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INDEPEITDENT AUDITOR'S REPORT ON THE AUDIT OF THE STANDALONE
FINANCIAL STATEMENTS

To the Membera of Sah Polyaers Llmited

oplnlon

We have audited the standalone financial statements of Sah Polymers Limited
('the Company'), which comprise the balance sheet as at 31st March 2025, and.
the statement of Profit and Loss, Statement of changes in equity and Statement
of Cash Flows for the year then ended, and notes to the financial statements,
including a summary of signihcant accounting policies and other explanatory
inlormation.

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid standalone flnancial statements give the
information required by the Companies Act,2013 ("the Act") in the manner so
required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Comparies
(Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS") and other
accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, the profit and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Oplnion

We conducted our audit in accordance with the Standards on Auditing (SAs)

specified under section 143(10) of the Companies Act, 2013. Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are independent
of the Compary in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and

Lo provide a basis for our opinion.
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Other Information

The Company's Board of Directors is responsible for the other information. The
other information comprises the information included in the Board's Report
along with its Annexures and Financial Highlights included in the Company's
Annual Report but does not include the financial statements and our auditor's
report thereon.

Our opinion on the standalone financial statements does not cover the other
information and we do not express any form of assurance conclusion ttrereon.

ln connection with our audit of the standalone flnancial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the standalone financial
statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated. II, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to
report that fact.

We have nothing to report in this regard.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of
most significance in our audit of the financial statements of the current period.
These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters,

On the facts and circumstances of the Company and the audit, we determine
that there are no key Audit matters to communicate.

Responsibility of Manageme[t fot standalone Finarcial statementa

The Company's Board of Directors is responsible for the matters stated in section
134(5) of the Companies Act, 2013 ("the Act') with respect to the preparation of
these standalone financial statements that give a true and fair view of the
financial position, hnancial performance, changes in equity and cash flows of the

in accordance with the accounting principles generally accepted in
the accounting Standards specified under section 133 of the Act.

ibility also includes maintenance of adequate accounting records rn
ith the provisions of the Act for safeguarding of the assets of the
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Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate intemal financial controls, that were operating
effectively for ensuring the accuracy.and completeness of the accounting records,
relevant to the preparation and presentation of the hnancial statement that give
a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board oI Directors are also responsible for overseeing the company's
financial reporting process.

Auditor's Re3ponsiblllties for the Audit of the Flllanclal Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements are free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they coutd reasonably be expected to influence
the economic decisions of users taken on the basis of these linancial statements.

As part of an audit in accordance with SAs, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a

misstatement resulting from fraud is higher than for one resulting from
iaud may involve collusion, forgery, intentional omissions,
tions, or the override of internal control.
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. Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

. conclude on the appropriateness of management's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significalt doubt on the Company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditort report to the related disclosures in the Iinancial statements or, if
such disclosures are inadequate, to modit, our opinion, Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to
continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during
our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related
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Report o! Other Legal and Regultory Requlremeuta

(i)As required by the Companies (Auditor's Report) Order, 2020 ("the Orde/),
issued by the Central Government of India in terms of sub-section (11) of section
143 of the Companies Acl,2013, in terms of the information and explanations
sought by us and given by the company and the books of account and records
examined by us in the normal course of audit and to the best of our knowledge
and belief, we give in the Annexure - "A' a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

(ii) As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to
the best of our knowledge ald belief were necessary for the purposes of our
audit.

(b) In our opinion, proper books of account as required by 1aw have been kept by
the Company so far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and l-oss including other
comprehensive income, and the Cash Flow Statement dealt with by this Report
are in agreement with the books of account.

(d) ln our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on
31st March, 2025 taken on record by the Board of Directors, none of the
directors is disqualified as on 31st March; 2O25 from being appointed as a
director in terms of Section 164 (2) of the Act.

(fl With respect to the adequacy of the internal financial controls with reference
to the Iinancial statement of the Company and the operating effectiveness of
such controls, refer to our separate Report in "Annexure B'.

(e) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:

ion and to the best of our information and according to the
given to us, the remuneration paid by the Company to its directors

is in accordance with the provisions of section 197 of the Act.
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(h) With respect to the other matters to be included in the Auditor s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in
our opinion and to tho best ol our information and according to the explanations
given to us:

(i)The Company does not have any pending litigations which would impact its
financial position.

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

(iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(iv) (a) The management has represented that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the company to or in any other person(s)
or entity(ies), including foreign entities ("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 ('Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Benefi ciaries;

(b) The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been received
by the company from any person(s) or entity(ies), including foroign entities
('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 Beneliciaries") or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures that the auditor has
and appropri te in the circumstances, nothing has come

to believe that the repreaentations under
terial misstatement.

considered reasonable
to their notice that has
sub-clause (i) and (ii)
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(v) The Company has neither declared nor paid any dividend during the year.

(vi) Based on our examination which included test checks, the company has
used an accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with. Additionally, the audit trail has been
preserved by the company as per the statutory requirements for record retention.

FoTHRJAIN&CO.,
Chartered Accountants
Firm's Registration No. 0O0262C

Manoj J
Partner
Place of signature: Udaipur
Membership No.: 400459
Dalei Mav 5. 202.5
rcAr uDrir: )g ttoovSg bnf uYrvl e744

310-313, Arihant Plaza, Near State Bank of lndia, Udiyapole, Udaipur-313001
i :97853 90875 @: h rjainca@gmail.com



HRJAIN&Co
CHARTERED ACCOUNTANTS

Annexure - A to the Independent Audltor's Report (Referred to in paragraph
(i) uuder 'Report otr Other Legal and Regulatory Requlrement3' section of
our report of even datel

(i) (a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and the situation of properw, plant and equipment.

(B) The Company has maintained proper records showing full particulars
Intangible Assets.

(b) These property, plant and equipment were physically verified during the year
by the Management in accordance with a regular program of verification which,
in our opinion, provides for physical verihcation of all the property, plant and
equipment at reasonable intervals. According to the information and
explanations given to us, no material discrepancies were noticed on such
verification.

(c) The title deeds of all the immovable properties (other thar properties where
the Company is lessee artd the lease agreements are duly executed in favour of
the lessee), are held in the name of the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including
Right of Use assets) or intangible assets or both during the year. Consequently,
the question of our commenting on whether the revaluation is based on the
valuation by a Registered Valuer; specifying the amount of change, if change is
10%o or more in the aggregate of the net carrying value of each class of Property,
Plant and Equipment or intangible assets does not arise.

(e) Based on the information and explanations furnished to us, no proceedings
have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder, and therefore the question of our commenting on
whether the Company has appropriately disclosed the details in its financial
statement does not arise.

(ii) (a) The physical verifrcation of inventory (excluding stocks with third parties)
have been conducted at reasonable intervals by the Management during the year

our opinion, the coverage and procedure of such verification by
is appropriate. In respect of inventory lying with the third parties,
bstantially been confirmed by the third parties. The discrepancies
ysical verification of inventory as compared to book records were

m{re in aggregate for each class of inventory.
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(b) During the year the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on
the basis of security of current assets and the quarterly returns or statements
filed by the Company with such bank or financial institutions are in agreement
with the books of account of the Company.

(iii) During the year the Company has neither made investment nor provided any
security but has, however, provided guarantee and unsecured loans and
advances in the nature of loans, to companies, firms, Limited Liability
Partnerships or any other parties:

(a) During the year the company has provided loans or provided advances in the
nature of loans and stood guarantee but has not provided security to any other
entity

(A) & (B) the aggregate amount during the year, and balance outstanding at the
balance sheet date with respect to such loans or advances and guarantees to:

({ in lakhs )

Aggregate amount
for the financial
year 2024 2025

Balance
outstanding as at
31 I 03 /2025

Loan Guarantee Loan Guarantee

Subsidiaries, joint ventures
and associates

3.r8.50 300.00 109.90 300.00

Other than subsidiaries,
joint ventures and
associates

1 110.85 457 .53

(b) the Company has neither made investment nor given security. Further the
terms and conditions of t}te grant of all loans and advances in the nature of
loans and guarantee provided are not prejudicial to the Companyt interest.

(c) In respect of loans and advances in the nature of loans, no schedule of
principal and payment ol interest has been stipulated.

the aforesaid loans, there is no amount overdue for more than
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(e) During the year no loan or advance in the nature of loan granted which has
fallen due during the year, has been renewed or extended or fresh loans granted
to settle the overdue of existing loals given to the same parties.

(f) During the year the Company has granted loans or advances in the nature oI
loans either repayable on demand or without specifying any terms or period of
repayment, the aggregate amount, percentage thereof to the total loans granted,
aggregate amount of loans granted to Promoters, related parties as defined in
clause (76) of section 2 of the Companies Act, 2013 are as under;

Aggregate amount
(Rs. In lakhs)

% of the total
loans granted

Aggregate amount of loans granted
to Promoters, related parties as
defined in clause (76) of section 2 of
the Companies Ait, 2013 { Rs. In
lakhs)

1110.85 100.00 109.90

(iv) In our opinion and according to the information and explanations given to us
the Company has complied with the provisions of section 185 and 186 of the
Companies Act, 2013, in respect o{ loans granted, investments made,
guarantees, and security provided;

(v) According to the information and explanations given to us, the Company has
not accepted any deposit during t}le year and accordingly the question of
complying with Sections 73 and 76 of the Companies Act, 2013 does not arise. In
respect of unclaimed deposits, the Company has complied with the provisions of
Sections 74 and 75 or any other relevant provisions of the Companies Act, 2013.
According to the information and explanations given to us, no Order has been
passed by the Company Law Board or the National Company Law Tribunal or the
Reserve Bank of India or any Court or any other Tribunal on the Company.

(vi) The maintenance of cost records has not been prescribed by the Central
Government under Section 148(1) of the Companies Act, 2013 in respect of
products of the Company.

(vii) (a) According to the information and explanations given to us and the records
examined by us, in our opinion, the Company is regular in
puted statutory dues including Goods and Services Tax,
employees'state insurance, income tax, sales tax, service tax,

duty of excise, value added tax, cess and any other statutory

fo
d
p
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dues to the appropriate authorities and there is no arrears of outstanding
statutory dues as on the last day of the financial year concerned for a period of
more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records of
the Company examined by us, in our opinion, there are no statutory dues
referred to in sub-clause (a) have not been deposited as on 31st March, 2O25 on
account of disputes.

(viii) According to the information and explanations given to us and the records
of the Company examined by us, there are no transactions in the books of
account that have been surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961 (43 of 1961), that has not
been recorded in the books of account,

(ix) (a) According to the information and explanations given to us and the records
of the Company examined by us, the Company has not defaulted on (epayment
of loans or other borrowings or in the paj,anent of interest tiereon to any lender
during the year.

(b) According to the information and explanations given to us and on the basis oI
our audit procedures, we report that the Company has not been declared Willful
Defaulter by any bank or financial institution or other lender.

(c) According to the information and explanations given to us and the records of
the Company examined by us, in our opinion, term loans were applied for the
purpose lor which the loans were obtained.

(d)According to the information and explanations given to us, and the procedure
performed by us, and on an overall examination of the financial statements of the
Company, we report that no funds raised on short term basis have been utilised
for long term purposes by the Company.

(e) According to the information and explanations given to us, and the procedure
perforrned by us, we report that the Company has not taken any funds from any
entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures.

(f)According to the information and explanations given to us, and the procedure
performed by us, we report that the company has not raised loans during the

ledged of securities held in its subsidiaries, joint venture, or
nies.
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(x) (a) During the year the Company has raised no money by way of initial public
offer or further public offer (including debt instruments). Accordingly, reporting
under clause 3(x) (a) of the Order is not applicable to the Company.

(b) During the year the Compaly has not made any preferential allotment or
private placement of shares or convertible debentures (fully, partially or
optionally convertible). Accordingly, reporting under clause 3(x) (b) of the Order is
not applicable to the Company.

(xi) (a) During the course of our examination of the books and records oI the
Company, carried out in accordance with the generally accepted auditing
practices in lndia, and according to the information and explanation given to us,
we have neither come across any instance of material fraud by the Company or
on the Company, noticed or reported during the year, nor have we been informed
of any such case by the Management.

(b) During the course of our examination of the books and records of the
Company, carried out in accordance with the generally accepted auditing
practices in India, and according to the information and explanation given to us,
a report under section 143(12) of the Act, in Form ADT-4, as prescribed under
rule 13 of Companies (Audit and Auditors) Rules, 2014, was not required to be
fited with the Central covemment. Accordingly, reporting under clause 3(xi) (b)of
the Order is not applicable to the Company.

(c) During the course of our examination of the books and records of the
Company, carried out in accordalce with the generally accepted auditing
practices in India, and according to the information and explanation given to us
and as represented by the Management, the Company has received no whistle -
blower complaints during the year. Accordingly, reporting under clause 3(xi) (c)of
the Order is not applicable to the Company.

(xii) (a) As the Company is not a Nidhi company, therefore, the clauses (xii)(a), (b)
and (c) of the Order are not applicable to the Company.

(xiii) All transactions with the related parties are in compliance wittr sections 177
and 188 of Companies Act and the details have been disclosed in the financial
statements, etc., as required by the Indian Accounting Standard 24 "Related
Party Disclosures" specified under section 133 of the Act.

{xiv)
US,

(a) In our opinion and According to the information and explanation given to
system commensurate with the size andhas an internal audit

ess.
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(b) The reports of the Internal Auditors for the period under audit were
considered by us.

(xv) The company has not entered into non-cash transactions with directors or
persons connected with him. Accordingly, the reporting under clause 3(xv) of the
Order is not applicable to the Company.

(xvi) (a) In our opinion and according to the information and explanation given to
us the company is not required to be registered under section 45lA of the
Reserve Bank of India Act, 1934 (2 ol 19341;

(b) The Company has not conducted any Non-Banking Financial or Housing
Finance activities without a valid Certificate of Registration (COR) from the
Reserve Bank of India as per the Reserve Bank of India Act, 1934; Accordingly,
the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India, Accordingly, the reporting under
clause 3(xv)(c) of the Order is not applicable to the Company.

(d) Based on the information and explanations provided by the Management of
the Company, the Group does not have arly CIC, which is part of the Group. We
have not, however, separately evaluated whether the information provided by the
management is accurate and complete. Accordingly, the reporting under clause
3(xv)(d) of the Order is not applicable to the Company.

(xvii) The Company has not incurred cash losses in the financial year and in the
immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year
and accordingly, the reporting under clause 3(xviii) of the Order is not applicable
to the Company.

(xix) According to the information and explanation given to us and on the basis
of the financial ratios (also refer Note 56 to the financial statements), ageing
and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumption ,nothing has come to

n , which causes us to believe that any material uncertainty exists
of the audit report that Company is capable of meeting its
at the date of balance sheet as and when they fall due within a

from the balance sheet date. We, however, state that this is
as to the future viabilitSr of the Company. We further state our
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reporting is based on t}le facts up to the date of the audit report and we neither
give any guarantee nor any assurance that alt liabilities falling due within a
period of one year from the Balance Sheet date will get discharged by the
Company as and when they fall due.

(xx) Based on the examination of records of the Company and information and
explanations given to us, the conditions and requirements of section 135 of the
act are not applicable to the Company. Hence, reporting under clause s(xx)(a)
and 3(xx)(b) of the Order is not applicable to the Company.

{xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of
audit oI standalone financial statements. Accordingly, no comment in respect of
the said clause has been included in this report.

Accountants
ooo262c

Manoj J
Partner
Place of signature: Udaipur
Membership No.: 400459
Date: May 5,2025
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Annexure - B to the Independent Auditor's Report on the Interlral Finanqial
Controls with reference to linancial statement urlder Clause (i) of Sub-
section 3 ofSectlon 143 ofthe Companies Act, 2O13 ("the Aet")

We have audited the internal financial controls over financial reporting of SAH
POLYMERS LIMITED ("the Company") as of 31st March, 2025 in conjunction
with our audit of the standalone Ind AS financial statements of the Company for
the year ended on that date.

Management'E Responsibility for Internal Flnancial Controls

The Company's management is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting
criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered
Accountants of lndia. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information,
as required under the Companies Act, 2O13.

Auditor'e Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls over financial reporting based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the "Guidance Note") issued by the Institute of Chartered
Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over

porting was established and maintained and if such controls operated
all material respects.
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Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal hnancial controls system over financial reporting and
their operating effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing t}re risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Company's internal
financial controls system over financial reporting.

Meaning of Internal Flnallclal Controls Over Financial Reportlng

A company's internal financial control over financial reporting is a process
designed to provide reasonable assurance regarding the reliabilit5r of financial
reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures
that (1) pertain to t}Ie maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Llrritatlons of Internal Flnallclal Controla over Financial
Reportlng

of the inherent limitations of internal financial controls over financial
uding the possibility of collusion or improper management override
terial misstatements due to error or fraud may occur and not be
projections of any evaluation of the internal financial controls over

^_-rraq
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CHARTERED ACCOUNTANTS

financial reporting to future periods are subject to (Referred to in paragraph (ii) (f)
under Report on Other Legal and Regulatory Requirements' of our report of even
date) the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate,

Opinion

In our opinion, to the best of our information and according to the explanations
given to us, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at March 31,2025,
based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in ttre
Guidance Note on Audit of Internal Financial Controls Over Finarcial Reporting
issued by the Institute of Chartered Accountants of India.

FoTflRJAIN&CO.,
Chartered Accountants

ls Registration No. 000262C

Partner
Place of signature: Udaipu-i
Membership No.: 400459
Date: May 5, 2025
ICAI uDlirr:)!z1ao VH & n k\tyry)e74j
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SAH POLYMERS LIMITED
Notes to the Financial Statements

l.Compaoy IIformation

a) Sab Polymers Limited (the Company), is a public limited Company domiciled in India and h incorporated under the
provis'ons ofthe Companies Act applicable in India. Its shares are listed on two recognised slock exchanges in lndia viz;
BSE Limited and National Stock Exchange Limiled . The rcgistered oflice ofthe Company is located at E-260-261,
b)The Co'npany is primarily engaged in the manufacture of Flexible Intennediate Bulk Containers (FIBC) and other
flexible pacakging wkh annual production capacity of 7920 MT . The manufacturing capacities are situated at and
around Udaipur (Rajasthan). The FIBC and other flexible pacakaging find appli.arions in the packing ofcement,

2. Signincant Accounting Policies
Statement of Compliance
These financial statements have been prepared in accordance with lndian Accounting Standards (lnd AS) notified under
S€ction 133 of the Companies Act, 2013. The financial statements have also been prepared in accordance with the relevan!

Basis of Preparation
The financial statements are prepared in accordance with the historical cost convention, except for certain items that are
m€asured at fair values, as explained inthe accounting policies.
Fair Value is the price that would be received to sell an asset or paid to transfer a tiabiliry in an orderly transa€tion
between market participants at the measurement dat€, regardless ofwheth€rthat price is directly observable or€stimated
using another valuation technique. In estimating the fair value ofan asset or a liability, the Company takes into account the

istics ofthe asset or liability ifmarket parti€ipants would take those characteristics into accounl wben pricing the
asset or liability ai lbe measurement date. Fairvalue for measurement and / or disclosure purposes in these financial

is detennined on such a basis, except for share-based payment lmnsactions that are within the scope oflnd AS
102 - Share-based Paynent, leasing transactions that are within th€ scope oflnd AS 1? Leases, and measurements that

preparation offinancial statements in conformity with Ind AS requir€s management ro make j udgements! estimates
assumptions that affe€t the application ofthe accounting policies and the r€ported amounts ofassets and liabilities, the

isclosur€ ofcontingent assets and liabilities at the date ofthe financial statements, and the reported amounts ofrevenues
expenses during the year. A€tual results could differ fiom those estimates. The estimates and underlying assumptions

revi€wed on an ongoing basis. Revisions to accounting estimates are r€cognised in rhe pedod in which the esrimate is
sed ifthe revision affects onlythat period;they are recognised in the period ofthe revhion and future periods ifrhe

Operaring Cycle
Allassets and liabilities have be€n classified as cuffent or non-cunent as perthe Company's normal operating cycle and

er criteria set out in the Schedule lll to the Companies Act,2013 and Ind AS I Presentation ofFinancial Statements
on the nature ofproducts and the time belw€en the acquisition ofassets for processing and their realisation in cash

llropcrty, Plant and Equipmenl Iangiblc Asscts

, planl and equipmenr are stated at cost ofacquisilion or construction less accumulated depreciation and
is inclusiv€ of inward freight, duties and taxes and incidental expenses related to acquisition. In respect ofmajor

projects involving construction, relaled pre-opemtional expenses fonn paft ofthe value ofassets capitalised. Expenses

capilalised also include applicable bonowing costs for qualiryiig assets, ifany. All up gmdation / enhancemenrs are
An item ofproperry, plani and eq ipment is derecognised upon disposal or when no future economic benefirs are expected
to arise from the conlinued use ofasset. Any gain or loss arising on the disposal or reriremenr ofan irem ofproperry, planr
and equipment is detennined as the difference between the sales proceeds and the canling amount ofthe asset and is
Depreciation ofthese assets comnrences when the assets are ready for iheir inlended use which is generally on
commissioning. ltems ofpropeny, planl and equipmeni are depreciated in a manner thal amortizes the cost (or other
amount subsliluted for cost) ofthe assets after commission ing. less ils residualvalue, overtheir useful lives as specified in
Assets in the course ofconslruction are capitalised in the assets under capiial work in progress account (CWIP). At the

int when an asset is operating at managenrenl's intended use. the cost ofconstruction is transfened to the appropriare
category of properly. plant and equipment and depreciation commences. Where an obligalion (legal or constructive) exists

dismantle or remove an asset or restore a site to its foflner condition al the end ofits usetul life. the Drcsent valuc ofthe
estimaled cost ofdismanding, removing or restoring the site is capitalized along with the cost ofacquisition or
. Freehold land is not depreciated
The estimated usetul liv€s ofproperty, plant and equipment ofthe Company are as follows:
Buildings
Plant and Equipment
Fumitur€ and Fixtures

Ofiice Equipment

30 Years
25 Years
10 Years

8 Years

5 Years
No write off is made in respecl ofleasehold land.

Assets held under finance leases are depreciated ov€r their€xpected useful lives on the same basis as owned ass€ts or,
where shoter, the term ofthe relevant lease.
Property, plant and equipmenfs residual values and usetul lives are reviewed at each Balance Sh€et date and changes, if

are trearcd as changes in accountinq estimate,



Intansiblc Assets

Intangible Assets thal lhe Company controls and liom which it expects futu.e economic benefits are capitalised upon

a. for assets acquked in a business combination or by way ofa government grant, at fair value on the date of
b. for separately acquired assets, at cost comprisingtbe purchase price (includin8 import duties and non-retundable taxes)

and directly attributable costs to prepare the asset for its intended use.
Intemally generated assets forwhich the cost is clearly identifiable are capitalised at cost. Research expenditure is
r€cognised as an expense when it is inculaed. Developm€nt cosrs are capitalised only afterthe t€chnical and commercial
feasibility oflhe asset for sale or use has been established. Thereafter, all directly attributable expenditure incured to
prepare the asset for its intended use are recognised as the cost ofsuch assets. Ina€rnally generated brands, websites and
The usetul life ofan inlangible asset is considered finite where the rights to such assets are limited to a specified period of
time by contract or law (e.9., patents, licenses, trademarks, franchise and servicing dghts) orthe likelihood ofrechnical,

logical obsolescence (e.g., computer software, design, protoB?es) or commercial obsolescence (e.g., lesser known
brands are those to which adequat." ,narketing support may not be provided). If, there are no such limitations, the useftl
life is taken to be indefinile. Inlangible assets that have finite lives are amonized overtheir estimated useful lives by the
straight l;ne method unless i. is practical to reliably determine th€ pattem ofbenefits arising liom the asset. An jnrangible

All intangible assets are tested for impairment. Amortization expenses and impaiment losses and reversal ofimpairment
losses are taken to the Statement ofProfit and Loss. Thus, after initial recognition, an intangible asset is canied at its cost
The useful lives ofintangible assets are reviewed annually to detemine ifa reset ofsuch us€fuIlife is requircd for assets

with finite lives and lo confinnthat business cicumstances continue to support an indefinite useful life assessmenl for
assets so classified. Based on such review, the useful life may change or the useful life assessment may change from
The estimated usefirl lives ofintangible assets ofthe Company is : 5 years

Impairrneot ofAssets
Impairment loss, if any, is provided to the extent, the carrying amount ofassets or cash generating units exceed their
Recoverable amount is higher ofan asset's net selling price and its value in use. Value in use is the presenr value of

future €ash flows expected to arise lrom the continuing use ofan asset or cash generating unit and ftom its
lmpairment losses recognised ir prioryears are reversed when there is an indication that the impaiment losses recognised
o longer exist or hav€ decreased. Such r€versals are recognised as an increase in carrying amounts ofassets to the extent

it does not exceed the carrying amounts that would have b€en detennined otet ofamoftization or d€preciation) had Do

Inv€ntori€s
Inventories (otherthan harvest€d poduct ofbiological assets) are stated at cost and netrealisable value, whichever is
lower. Cost is determined on periodic movingweighted average basis.

et realisable value represents the esiimated selling price for inventories less all estimated costs ofcompletion and costs
comprises all costs ofpurchase, costs of€onversion and other costs incurred in bringingthe inventoty to the present

location and condition. Cost includes the reclassification from equity ofany gains or losses on qualiij,ing cash flow hedges
lating to pLrrchases ofraw material but excludcs borowirlg costs.

allowances arc made for slow I non-moving, defective and obsolete inventories based on eslimalcs nude by the
Items such as spare parts, stand-by equipmentand servicing equipment that are not plant and machinery get classifi€d as

Foreign Curr€ncy Transactions
The ftnciionaland presentation currency ofthe Company is Indian Rupee.
Transactions in foreign currency are accounted for at the exchang€ rate prevailing ofl th€ transaction date. Gains/ Iosses

arising on settlement as also on translation ofmonetary items are recognised in the Statement of Profit and Loss.
Exchange differences arising on monetary irems that, jn substance, form part ofth€ Company's net investment in a foreign
operation (having a functional cunrncy other than Indian Rup€e) are accumulated in Foreign Currency Translation

Investmentin Subsidiary
Investment in subsidiary is caffied at cost l€ss accumulated impairment, ifany.
Financial instruments, Financial assets, Financial liabilities and Equity instruments
Financialassels and financial liabilities ar€ recognised when the Company becomes a parry to th€ contractual provisions

ofthe relevant instrument and are iniiially measured at fairvalue. Transacaion costs ihat are directly attributable to the
acquisition or issue offinancialassets and financial liabilities (other than financial assets and financial liabilities measured
at fair value through profit or loss) are added to or deduct€d fiom the fair value on initial recognition offinancial assets or
financial liabilities. Purchas€ or sale offinancial assets that rcquire delivery ofass€ts wiihin a time ftame established by

Financial Assets

Recognition:
Financial assets include Investments, Trade receivables, Advances, S€curity Deposits, Cash and cash equivalents. Such
assets are initially recognised at tmnsaction price when the Company becomes pa$y to contractual obl;gations. Th€
transaction price includes transact,on costs unless the asset is being fair valued through the Statement of Profit and Loss.



Classification:
Managemenl determines the classification ofan asset at initial recognition depending on the pueose for whi€h the assets

were acquired. The subsequent measurement offinancial assets depcnds on such classification.

Financial rssets are classified as those measured at:
(a) alnortised cost, where the financial assets are held solely for collection ofcash flows arising ftom paynents of
(b) fair value through othet comprehensive income (FVTOCI), where the financial assets are held not only forcollection

ofcash fiows arising from payments ofprincipal and interest but also from the sale ofsuch assets. Such assets are
subsequently measured at fair value, with unrealised gains and losses arising fiom chaflges in rhe fair value being
(c) fair value through profit or loss (FVTPL), where the assets are managed in accordarce with an approved investment
slrategy that triggers purchase and sale decisions based on the fair value of such assets. Such assets are subsequently
measured at fair value, with unrealised gains and losses arising from changes in the fair value being recognised in the
Tmde receivables, Advances. Security Deposits, Cash and cash equivalents etc. arc classified for measurement at
amortised cost while investments may fall under any of the aforesaid classes. However, in respect ofparticular investments
in equity instruments that would otherwise be measured at fair value through profit or loss, an inevocable election at initial
recognition may be made to present subsequent changes in fair valu€ through orher comprehensive incorne.

Impairmentt
Company assesses at each reporting date whether a financ;alass€t (ora group offinancial assets) such as investments.

receivables, advances and security deposits held at amortised cost and financial assets that aie measured ar fair value
other comprehensive income are rested for impairmenr based on €vidence or information that is available withour

undue cosl or effort. Expected credit losses are assessed and loss allowances recognised ifthe credit quality ofthe
Reclassification: When and only when the business model is changed, the Company shall reclassiry all affecred financial

s prospectiv€ly lrom the reclassification date as subsequently measured at amonised cost, fairvalue through oiber
ive incorne, fhi. value through profit or loss without restating the pr€viously rccognised gains, losses or inrerest

in terms of the reclassification principles laid down in rhe Ind AS relating to Financial Instrumenrs.
ition: Financial assets are derecognised when the right to receive cash flows from rhe assets has expir€d, orhas

n tmnsfened, and the Company has transferr€d substantially all ofthe risks and rewards ofownership. Concomitanrly,
(a) amortised cost, the gain or loss is recognised in the State,nent of Profit and Loss;

(b) fairvalue through oth€r comprehensive income, the cumulative fair value adjustments previouslytaken to resenes are
reclassified to the Statement of Profit and Loss unless fie asset represents an equity investment in which case the
cumulative fair value adjustments previously taken to reseNes is reclassified within equity.

Income Recogrition:
Interest income is recognised in the Statement ofProfit and Loss using the effective inierest method. Dividend income is
recognised in the Statement of Profit and Loss when the right to receive dividend is established.

Firancial Liabilities
Borrowings, trade payables and other financial liabilities are initially recognised at the value of rhe respective contractual
obligations. Th€y arc subs€quently measwed at amortised cosr. Any discount orpremium on redemption / settlemenr is
recognised in the Statement ofProfit and Loss as finance cost over the life ofthe liability using the effective interest
Financial liabilities are derecognised when rhe liability is extinguished, that is, when the contractual obligation is

Offsetting Fin8ncial Instrum€nts
Financial assets and liabilities are offset and the net amount is included in the Balance Sheet where there is a legally

enforceable right to offset the recognised amounts and there is an intention to settle on anet basis orrealise th€ asset and

Equity Instruments
Equity instruments are recognised at the value ofthe proceeds, net ofdirect costs ofthe capital issue.

Reveoue
Revenue is measured at the fair value ofthe consideration received or rec€ivable for goods supplied and services rendered,
net ofretums and discounts to customers. Revenue fiom the sale ofgoods includes duties which th€ Company pays as a
principal but excludes amounts collected on behalfofthjrd parties, such as goods and service tax .

Revenue fiom ahe sale ofgoods is recognised when significant risks and rewards ofownership/control have been
sferred to the customer, which is mainly upon delivery, the arnount ofrevenue can be measured reliably and recovery

ofthe consideration is ptobable. Revenue from services is recognised in the periods in which the services are render€d.

Covernm€nt Grant
The Company may receive govemment granrs that require compliance with cerrain condiiions retated to the Company,s
operating activities or are provided to the Company by way offinancial assistance on the basis ofcertain quali!,ing
Govemment grants are recognised when ther€ h reasonable assuranc€ thar the grant witt be received, and the Company
will comply with the conditions atrach€d to the grant. AccordinSly, government grants:
(a) related to or used for assets are included in the Balanc€ Sheet as defered incom€ and re€ognhed as income overthe
same periods as the expenditures incuned.
(c) by way offinancial assistance on the basis of certain quali&ing criteria are recognised as they become receivable.
In Ihe unlikely ev€nt that a grant previously recognised is ultimately not received, it is treated as a change in estimate and
the amount cumulatively recognised is expensed in the Statement oIProfit and Loss.



Emplolee Benefits
i) Short-term Employee benefits Liabilities tbr wages and salaries including nonmonetary benefits that are expected to be

settled wholly wilhin rwelve,nonths after the end ofthe period in which the employees renderthe related sewice are

classified as short l€nn employee benefits and are re€ognized as an expense in the Statement of Profit and Loss as the

rclated service is provided. A liability is recognised for the amount expected to be paid ifthe Company has a present legal
ot constructive obliSation to pay this amount as a result ofpasl service provided bylhe employee and the obligarion can be

iii) Post-Employment Benefits Defined Contribution ptans
Payments made to a defined contribulion plan such as Provident Fund maintained with Regional Provident Fund Office

Superannuation Fund a.e charged as an expense in the Statement ofprofit and Loss as rhey fall due.

Detined Bencfit Plans

ratuitt Fund
Company has an obligation towards gratuiry, a defined benefit rerirement plan covering eligible employees. Cratuity is

l€ to all eligible employees on dearh oron s€pararion/ termination in tems of rhe provisions of the payment of the
ity (Amendment) Act, 1997 or as per the Company's scheme whichever is more beneficial to rhe €mployees

Provid€nt Fund
The contributions to the Provident Fund of employees are made to a Govemment adminisr€red Prcvident Fund and there

are no further obligations beyond making such contribution.

iv) Other Long Term Employee Benefits
The liabilities for eamed leave and sick leave are not expected to b€ settled wholly within 12 months after the end of the
period in which the employees render the relared service. They are therefore measured as the present value ofexpected
future paynents to be made in respect of services provided by the employees upto the end ofthe reporring period using the
Re_measurements are recognised in profit or loss in the period in which they arise. Actuarial gains and losses in respect of
such benefits are charged to Statement ofProfit and Loss in rhe period in which they arise.

Leases

Leases are recognised as a finance lease wheneverthe tenns oflhe lease aansfer substantially all the risks and rewards of
osrership to rhe lessee. All olher leases are classified as operaling leares.

Company rs a Lessee
Assets used under finance leases are recognised as property, plant and equipment in the Balance Sheet for an amount that
corresponds lo the lower of fair value and the presenl value ofminimum lease payments detemined at the inception of the
The lninimum lease payments are apportioned between finance charges and reduction ofthe lease liability so asto achieve

a constant rate of interest on the remaining balance of the liability. Financ€ charges are recognised in rhe Statement of
R€ntals payable under operating leases ar€ charged to lhe Statement of Profit and Loss on a straight-line basis over the
tetm ofthe relevant lease unless the payments to the lessor are structured to inqeas€ in line with expected general inflation

Company as a Lessor
Leases in which the Company does not transfer substantially all the risks and rewards ofownership ofan asser are

classified as operating leas€s. Where the Company is a lessor under an operating lease, the ass€t is capitalised within
prope(y, plant and equipment and depreciated over its useful economic life. Payments received under operating leases are

Taxes on income comprises ofcunent taxes and deferred taxes. Cunent ta{ in the Starement ofProfit and Loss is
provided as th€ amount oftax payable in respect oftaxable income for the period using tax rates and tax laws enacted
dur;ng the period, together with any adjustment to tax payable in respect ofprevious yea$.
Deferred tax is recognised on temporary differ€nces between the carrying amounrs of assets and liabilities and the

amounts used for taxation purposes (ax base), at the ta\ rates and tax laws enacted or substantively enacted by the end of
Deferred tax assets are recognised for the future tax consequences to the extent it is probable thar furure laxable profirs \aill
be available against which the deductible temporary differences can be utilised.
Income tax, in so far as it relates to atems disclosed under other comprehensive income orequity, are disclosed sepamtety

under other comprehensive income or equity, as applicable.
Deferred tax assets a.d liabilities are offset when there is legally enforceable right to offset currenr rax assets and liabilities
and when the deferred tax balances rclated to the same laxation authority. Current lax assets and tar liabilities are offser
where the entity has a legally enforceable right to ofset and intends either to settl€ on net basis, orto realize rhe asset and



Claims againn the Company not actnowledged as d€bts are disclosed after a careful evaluation of the facts and legal

Provisions
Provisions are recognised when, as a resull ofa past event, the Company has a legal or constructive obligation; it is
probable that an outflow ofresources will be required to settle the obligation; and the amount can be retiably estimated.
The amount so recognised is a best estimate ofthe consideration requked ro settle the obligation at the reporting dare,
taking into account the risks and uncertainties sunounding the obligation. In an event wh€n rhe time value ofmoney is

Financial rnd Management Information Systems
The Company's Accounting System is designed to comply with the relevant provisions oflhe Companies Act, 2013, to
provide financial infomation appropriate to rhe businesses and facilitate Intemal Control.

Use ofestimates and judgements
The preparation offinancial statements in confonnily with generally accepted accounting principles requires management

to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure ofcontingent
liabilities at the date ofthe financial statem€nts and the results ofopemtions du.ing the reporting period end. Although
these estimaaes are based upon management's best knowledge of cunent events and actions. actual results could differ
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions lo accounring estimat€s are
tecognised in the period in which the estnnate is revised ifthe revision affects onty that period, or in the period ofthe
revision and future periods ifthe revision affects both currenr and future periods.

A. Judgements in applying acrounting policies
Thejudgements, apad Fom those involving estimations (see note below), thar the Company has made in the proc€ss of
applying its accounting policies and that have a significant effect on the amounts recognised in these financial slatements
pertain to useful life ofintangible assets. The Company is requircd to determine whether its intangible assets have
ind€finite or finite life which is a subject matter ofjudgement. certain trademarks have been considered ofhaving an
indefinite useful life laking into account that thete are no technical, technological or commercial risks ofobsolescence or

B. Key sources ofestimation uncertainty
The following are th€ key assumptions conceming the future, and otber k€y sources ofestimation uncertainty at the end of
the reporting period that lnay have a significant risk ofcausing a matedal adjustmenr to the carrying amounts ofassets and

l. Useful lives ofproperty, plant and equipnent and intangibt€ assets:
As described in the significant accounting policies, the Company reviews the estimated us€fuIlives ofproperty, plant and
equipment and intangible asseis at the end of each reporting period.

2. Fair value measurements and valuation processes:
Some ofthe Conpany's assets and liabilities are measur€d at fair value for financial repoting purpos€s. In estimating the
fair value of an asset or a liability, the Company uses market-observable data to the extent it is available. Wher€ Level I
inputs are not available, the Company engages third party valu€rs, where required, to perfom the valuation. Information
about the valuation techniques and inputs used in determining the fair value of various assets, liabiliiies and shar€ based

Actuarial V{luatior:
delennination ofCompany's liabilily lowards defined benefit obligation to ernployces is made rhrough jndependent

ial valuation including detcminarion ofanioLrnts io be recognised in rhe Statemenr ofprcfir and Loss and in other
ive income. Such valuation depend upon assumptions determined after taking into account inflation, seniority,

and otherrelevant facto.s such as supply and demand factors in lhe employmenr market. Infonnation about such

Claims. Prornioh and Co tingenl Liabilitics:
ln th€ case oflitigations wh€re an outflow offunds is believed to be probable and a reliable estimate ofthe outcome ofthe
dispute can be made based on management's assessment ofspecific circumstances of each dispute and relevant extemal
advice, management provides for its best estimate ofthe liability. Such accruals are by nature complex and can take
number ofyears to resolve and can involve esaimalion uncertainty. Information about such litigations is provided in notes
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INDEPENDENT AUDITOR'S REPORT

Report on the Audit of the Consolidated F'inanclal Statements

To the Members of Sah Polymers Limited

Opinion

we have audited the accompanying consolidated financial statements of sah
Polymers Limited (hereinafter referred to as the ,Holding Company,,) and its
subsidiary Company Fibcorp Pollrweave private Limited (Holding Company and
its subsidiary together referred to as "the Group"), which comprise the consolidated
Bala-nce Sheet as at March 31, 2025, and the consolidated statement of profit and
Loss, the consolidated statement of changes in equity and the consolidated cash
flows Statement for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies (hereinafter
referred to as "the consolidated financial statements,,).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid consolidated financial statements give the information
required by the Companies Act,2013 ("the Act") in the manner so required and give a
true and fair view in conformity \Mith the Indian Accounting Standards prescribed
under section 133 of the Act read with the companies (Indian Accounting Standards)
Rules, 2015, as amended, ("Ind AS") and other accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at March 31,
2024, the consolidated Profit a,d consolidated total comprehensive income,
consolidated changes in equity and its consolidated cash flows for the year ended on
that date

Basis for Opinion

we conducted our audit in accordance with the Standards on Auditing (sAs) specified
under section 143(10) of the companies act, 2013. our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
consolidated Financial statements section of our report. we are independent of the
Group in accordance with the code of Ethics issued by ICAI, and we have fulfilled our
other ethical responsibilities in accordance with the provisions of the companies Act,
2013. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audlt Matters

Key audit mattefs are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period.

circumstances of the Group and the audit, we determine that there
matters to communicate.
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Other Informatlon

The Holding Company's management and Board of Directors are responsible for the
other information. The other information comprises the information included in the
Holding Company's annua,l report, but does not include the consolidated flnancial
statements and our auditors' report thereon,

Our opinion on the consolidated iinancial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection \Mith our audit of the consolidated financial statements, our
responsibllity is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed and based on the work
done/ audit reports of other auditors, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and
presentation of these consolidated financial statements in term of the requirements of
the Companies Act, 2013 that give a true and fair view of the consolldated financial
position, consolidated financial performance and consolidated cash flows of the
Group in accordance with the accounting principles genera-1ly accepted in India,
including the Accounting Standards specified under section 133 of the Act. The
respective Board of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Group and for preventing and detecting
frauds and other irregr,rlarities; the selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal
hnancial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation
of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the consolidated financial statements by the Directors of the
Holding Company, as aforesaid.

In
of
th
to

e consolidated Iinancial statements, the respective Board of Directors
included in the Group are responsible for assessing the ability of

tinue as a going concern, disclosing, as applicable, matters related
and using the going concern basis of accounting unless
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management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are
responsible for overseeing the financial reporting process of the Group.

Audltor's Responsibilities for the Audit of the Consolidated Financial
Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated Iinancial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated financia-l
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
interna.l control.

. Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate interna-1 financial controls system in place and
the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast signihcant doubt on
the ability of the Group to continue as a going concern. If we conclude that a materia1
uncertainty exists, we are required to draw attention in our auditor's report to the

ieclosures in the consolidated financial statements or, if such disclosures are
o modify our opinion. Our conclusions are based on the audit evidence

the date of our auditor's report. However, future events or conditions
Group and its associate to cease to continue as a going concern.
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. Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a manner
that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of
the entities or business activities within the Group entities to express an opinion on
the consolidated linancial statements. We are responsible for the direction,
supervision and performance of the audit of the financial statements of such entities
included in the consolidated frnancial statements of which we are the independent
auditors.

For the other entities included in the consolidated financial statements, which have
been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and
such other entities included in the consolidated Iinancial statements of which we are
the independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit f,rndings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the consolidated financia-1
statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Other Matters

(a) We did not audit the financial statements of the subsidiary, whose financial
statements reflect total assets of < 1295.62 lakhs (before consolidated
adjustments) as at 31"t March, 2025 lotal revenues ol < 2984.48 lakhs (before
consolidated adjustments) and net cash inflows (before consolidated

ounting to t (57.61) lakhs for the year ended on that date, as
the consolidated financial statements. These financial
been audited by other auditors whose reports have been
by the Management and our opinion on the consolidated
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financial statements, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, and our report in terms of sub-
sections (3) and (11) of Section 143 of the Act, in so far as it relates to the
aforesaid subsidiaries, is based solely on the reports of the other auditors.

Report on Other Legal and Regulatory Requirements As requlred by Section
143(3) ofthe Act, we report, to the extent applicable, that:

1. As required by the Companies (Auditor's Report) Order, 2O2O ("the Order"), issued
by the Central Government of India in terms of sub-section (11) of section 143 of the
Act, based on our audit we give in the "Annexure A" a statement on the matters
specified in paragraph 3 (xxi) ofthe Order.

2.(a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid consolidated fi nancial statements.

(b) In our opinion, proper books of account as required by 1aw relating to preparation
of the aforesaid consolidated f,inancial statements have been kept so far as it appears
from our examination of those books and the reports of the other auditors.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss,
and the Consolidated Cash Flow Statement and the Consolidated Statement of
Changes in Equity dealt with by this Report are in agreement with the relevant books
of account maintained for the purpose of preparation of the consolidated financial
statements.

(d) In our opinion, the aforesaid consolidated finalcial statements comply with the
Accounting Standards specified under Section i33 of the Act.

(e) On the basis of the written representations received from the directors of the
Holding Company as on 31st March,2025 taken on record by the Board of Directors
of the Holding Company and the reports of the statutory auditors of its subsidiary
companies incorporated in India, none of the directors of the Group companJ.es
incorporated in India is disqualified as on 31st March,2024 from being appointed as
a director in terms of Section 164 (2) of the Act.

(0 With respect to the adequacy of internal financial controls over finalcial reporting
of the Group and the operating effectiveness of such controls, refer to our separate
report in Annexure- "B".

(g) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:

and to the best of our information and according to the explanations
the remuneration pald by the Group to its directors during the year is in

th the provisions of section 197 of the Act.
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(h) With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditor's) Rules, 2014, in our
opinion and to the best of our information and according to the explanations given to
US:

(i) There were no pending litigations which would impact the consolidated financial
position of the Group.

(ii) The Group did not have any material foreseeable losses on long-term contracts
including derivative contracts.

(iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Holding Company and its subsidiary
companies incorporated in India.

(iv) (a) The respective Managements of the Parent Company and its subsidiaries
which are companies incorporated in India, whose financial statements have been
audited under the Act, has represented to us and to the other auditors of such
subsidiaries, that, to the best of its knowledge and belief, other than as disclosed in
the notes to the accounts, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the
Holding Company and its subsidiary company to or in any other person(s) or
entity(ies), including foreign entities ("lntermediaries"), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest j.n other persons or entities identified in any
manner whatsoever by or on behalf of the Holding Company and its subsidiary
company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The respective Managements of the Parent Company and its subsidiaries which
are companies incorporated in India, whose financial statements have been audited
under the Act, has represented to us and to the other auditors of such subsidiaries
that, to the best of its knowledge and belief, other than as disclosed in the notes to
the accounts, no funds have been received by the Holding Company and its
subsidiary company from any person(s) or entity(ies), including foreign entities
("Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the Holding Company and its subsidiary company shal1, 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 Benefrciaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
and

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances performed by us and those performed by the

f the subsidiaries which are companies incorporated in India whose
tements have been audited under the Act, nothing has come to our
ther auditor's notice that has caused us or the other auditors to believe
sentations under sub-clause (i) and (ii) of Rule i 1 (e) as provided under

e, contain any material misstatement.
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(v) During the year the Holding Company and its subsidiary company have neither
paid or declared any dividend requiring compliance with Section 123 ofthe Act.

(vi) Based on our examination which included test checks and that performed by the
auditors of the subsidiary which are companies incorporated in India whose financia-l
statements have been audited under the Act, the company and subsidiary have used
an accounting software for maintaining its books of account which has a feature of
recording audit trail (edit 1og) facility and the same has operated throughout the year
for al1 relevant tralsactions recorded in the software. Further, during the course of
our audit, we arrd the auditors of the above referred subsidiary did not come across
any instance of the audit traii feature being tampered with. Additionally, the audit
trail has been preserved by the company and above referred subsidiary as per the
statutory requirements for record retention.

FoTHRJAIN&CO.,
Chartered Accountants
Firm's tion No. OOO262C

Membership No.: 4OO459
Date: May OS, 2025
IcAI uDIN: qbqroq3g l\(n l<v\ N 33 | ?
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Annexure - A to the Independent Auditor's Report (Referred to in paragraph 8
under 'Report on Other Legal and Regulatory Requirements, section of our
report of even datef

In terms of the information and explanations sought by us and given by the Company
and to the best of our knowledge and belief, we state that:

(i) There have been no qualifications or adverse remarks by the respective auditors in
the Companies (Auditor's Report) Order (CARO) reports of the companies included in
the consolidated Iinancial statements.

FoTHRJAIN&CO.,
Chartered Accountants
Flrm's Registratlon No. OOO262C

Manoj Ja
Partner
Place of slgnature: Udalpur
Membershlp No.: 4OO459
Date3 May 05, 2025
rcAr uDrN 29Voag13 Lfl YvY N 93l6
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Annexure - B to the Independent Auditor's Report

(Referred to in paragraph (f) under'Report on Other Legal and Regulatory
Requirements' sectlon of our report of even date)

Report on the Internal Financial Controls with reference to Financial Statement
under Clause (i) of Sub-sectlon 3 ofSection 143 ofthe Companies Act,2O13
("the Act"l

In conjunction with our audit of the consolidated Ind AS financial statements of the
Company as of and for the year ended 31st Metdn, 2025, we have audited the
internal financial controls over Iinancial reporting of Sah Polymers Limited
(hereinafter referred to as "the Parent") and its subsidiary company - Fibcorp
Polyweave Private Limited, which are companies incorporated in India, as of that
date.

Management's Responsibility for Internal Financial Controls

The respective Boards of Directors of the Parent, its subsidiary companies and , its
associate company, which are companies incorporated in India, are responsible for
establishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities include the design, implementation
and maintenance of adequate internal Iinancial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the respective company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, ald the timely preparation of reliable financial information, as
required under the Companies Act, 2O 13.

Auditor's Responsiblllty

Our responsibility is to express an opinion on the internal f,inancial controls over
financial reporting ofthe Parent, its subsidiary companies and its associate company,
which are compalies incorporated in India, based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the "Guidance Note") issued by the Institute of Chartered
Accountants of India and the Standards on Auditing, prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
{inancial controls. Those Standards and the Guidance Note require that we comply

ents and plan and perform the audit to obtain reasonable
t whether adequate internal financial controls over financial reporting

and maintained and if such controls operated effectively in all
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Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system over Iinancial reporting and their
operating effectiveness. Our audit of interna_l financial controls over financial
reporting included obtaining a-n understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgment, including
the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained
by the other auditors of the subsidiary companies and associate company, which are
companies incorporated in India, in terms of their reports referred to in the Other
Matters paragraph below, is suflicient and appropriate to provide a basis for our
audit opinion on the internal financial controls system over financial reporting of the
Parent, its subsidiary companies and its associate company, which are companies
incorporated in India.

Meaning of Internal Financlal Controls Over Financial Reporting

A company's internal hnancial control over financial reporting is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control over
financia.l reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles,
ald that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have
a material effect on the financial statements.

Inherent Llmitations of Internal Financial Controls Over Financlal Reporting

Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be
detected.

Also, ons of any evaluation of the internal financial controls over financial
periods are subject to the risk that the internal financial control

rting may become inadequate because of changes in conditions, or
compliance with the policies or procedures may deteriorate.
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Opinion

In our opinion to the best of our information and according to the explanations given
to us and based on the consideration of the other auditors referred to in the Other
Matters paragraph below, the Parent, its subsidiary companies and its associate
company, which are companies incorporated in India, have, in all material respects,
an adequate internal linancial controls system over financial reporting and such
internal financia-l controls over financial reporting were operating effectiveiy as at
31st March, 2025, based on the internal control over financia-1 reporting criteria
established by the company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Finarcial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

Other Matters

Our aforesaid report under Section 143(3)(i) ofthe Act on the adequacy and operating
effectiveness of the internal financia] controls over financial reporting insofar as it
relates to one subsidiary company, which is incorporated in India, is based solely on
the corresponding reports of the auditors of such companies incorporated in India.

FoTHRITAIN&CO.,
Chartered Accountants
tr'lrm's Reglstratlon No. OOO262C

Manoj
Partner
Place of signature: U
Membership No.: 4OO459
Date: May 05,2025
ICAI UDIN: 291q oo U {3
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(vi) Others

(c) Currenl Tax Assels (Neo
(d) Other curc t assets

ll)

.l

I

7

I
9

l0
ll
t2
I3
14

5U0

5,t58 33

307.81

1.06

2t 5.30

8.t I

3,404.95

3,oss 23

t8.74
602.63

t.l4
161.96

4,801.05

52.04

307.81

L59

165.30

5.68

2,990.27

4.294.62
t3.28

517.90

2,134.99
378_91
,t5.22

458.98
713

728 59

611.66
745.9 |

524

12.112.16 l].119 54

EQUITY
(a) Equily Share Capital
(b) Olher Equity
Equiry atrribulable to tlle owner ofthe parenl
Non- controlling Interesl

LIABILITIES
Non-current liabilities

(a) Financial Liabililies
(i) Boffowinss
(ia) Lease liabilities
(ii) Trade payahles

(iii) Olher financjal liabilitaes(olher lhan those

specified in ilem (b) )
(b) Provisions
(c) Deferred lax liabiliri€s (Ner)
(d) Other non-curreni liabilities

Cu.rent Uabilities
(a) Financial Liabilitaes

(i) Borrowings
(ia) Lease liabilities
(ii) Trade payables :

(A)Tolal oulslanding dues of micro enlerprises
and smallentemrises
(B)Total oulstanding dues of creditors orher than
micro enlerprises and small enterprises

(iii) Olher financial liabilities(other than those

specified in ilem(c)
(d) Olher current liabililies
(c) Provisions
(d) Currenl Tax Liabilities (Net)

(l)

(l)

I5

l6

l1

L8

l9

20

).1

22

23

24

2,579.60

5.834.40
3r0.13 8.72,1.13

424.39

184.34

3,r 82. t0
2lt.tI

45.89

2,579.60

5.819.55
307 52 8,706 67

713.OO

l8l 43

3,231.27
279.15
33.80

4.22

.lt1l9 713 00

2.405.34

164.04

6t0.19

t93

2,346 t9

882 39

2.69

'I olnl lirtuil) Nnrl l-ixbilitits 12.772-t6 I J,lJ9.5{
See accompanyjng notes to the financial
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VI

VII

VIII

IX

x

xt

XII
xIl
xlv

xv

\\l

IVII
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xx

Relentre fronr opemtions

Tolal hrorDe (l+ll)

cosl of Moterials consunEd

Purcliases of Stock-in-T]3de

Clatrgcs in invenlories oflinished goods

{o -nlprosre$ and Slock -irTmde
Enrployee berefi ls cxpensc

Deprecialion atrd amodiation expense

Profit(loss) berore sla'€ ofprofit (loss)ofan associar€/a

ionu rernnt And exceDdonal it€nN(lv-v)
Share of Profil /(los) of.n asociale

Pro6r(los) lrefore €xc€prional neDs and tax (V+VD

Profit/(loss) before tax (VU+VIII)

(3) Defened tax

Prolit(los)for lhe period fiorD contiDiis ope.aiiotr (XI-XIl)

ProfiV(Lo$) frotn disconii,nEd ope,{lions.

Tax expense of discontn'ued operariors

ProfiV(los) fron disconlinued operalion (afier lax) (Xllxlll)

Proli/(loss) for fie period (xv+xvl)

a) OwneE oftte co'nDany

{b) Non-conlrclling int€resr

Olho' Co'rprehensive lico.ie
A(i) iten tar willnotbe rcclo$ified lo profir orlos
Equiry Instrumenh rhrouh Olher Co,nprehensiv€ imonE
(ii) Inco'ne tarrelatinSlo it€in dullvillnotbe reclasjfied to

iii) Exchanse difference on tra.slation of FiMrcial srare,nenr

B(i) iten thal will not be reclassified to profir o.los
(ii) Incone taxrclatinslo item lhalwillnotbe reclasifrcd lo

Totel Conprch€nsive Income for lhe period (XV+XV|)
( Cooprisins profit{loss) and oiher Con,prelEnsive Inconre

a) Ow.€rs of lle parent
(b) Non-conhollinS interesB

Of the lolal compr€hensive incotbe obole.

Pro,it for theyelr rttributrble ro r

Non-controlling interesh

Ofthe total conrprehensive incont above,

Other comprehensiv€ income ettributrblc ro:

Non-conlrollils ilterests

Eamnrgs per equity snarci(for conlinued Opeution):

(l) Basic

(2) Dilured

EamnBs p€r eqnity sluE:(for discontinued opeEtion):
(l) Basic

(2) Dilured
Eamings per equity share(fd disco.tinued & conrinuiug

(l) BAsic

(2) Dilnted

l6

71

211

29

l0
3t

3

t2

3.1

l4

_14

3.1

12. ll
1.3.1

12.923.53

215.61

iL98
I'l 10

t0.9 t8 86

212.81

l]. tl, l7 I t. 15 t.67

7.505.71

480.65

(.199 59)

902.62

319.01

265.05

4.121.67

6,343.26

119.80

(570.t0)

766.56

325-86

218.86

3 l3t 99

t.r LoI tl ol(,ll

38.05

38.05

,r.0,

t5.02

23.0:l

23.03

20.22

2.81

23.03

10.22

2,81

20.22

2 8l

0.09

0.09

t35 44

135 ,t4

, rr o,,

42 9l

92.5t

92 5l

l2 82

92.51

t2.42

t2 82

0.36

016
036
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on sale olproPerl). plant and cqurlnncnr

lorsmttrit,",d l.carc eic.shnreDr

Profi t bclore sorknrS c.pital ch{nges

for Changes i,) wo,kn,E Capilal

decie.se i ii odler c r.nt lahiliric\
Ltcrease ir fi nanciol li.bilities

Ltcrease/(Oecrease) nr Tr.de Pay.bles

lncGase ir other rotr currctrt assers

Non Curent Financial assets

C{rent Financial assets

lncre.se in other cunent assets

Decrease(lrcrease) in Stock

Incon'c Ta\es Refund / (l'ii{l)
Ner crsh Inilo$ /(Out Flo$) from ODerxrion (A)

Flo$ from lnvcsting A(rititiesl
of P,opery.plant a,rd c!uipnenr

l\!ch.seotPrope,ly,planrandeqnip,ncnt

( r\I lnflos/(()!lflos) aturn inr0sting,\ctnitis (l')

C.sh lnflow/(Out tlos) f'on Finan.ins Aditiths (C)

lncr.as./De(r.ise in cash & C!sh equiv.lenrs (A+B+C)

{t the h.gintring oathc \(rr'(llrlir \otr 9)

rt thc cnd ol llrr lr.r (ll.fc. \.tc (,)

(I9 01

l. ('nrh nn(l rarh rqunrL'n1\ i\ per rho\e (o"rprise ol'1hc

(deposits having aD original maturity of3 nronths or hss )

ll. The above Staterrrent ofCash Flows has been prepared under the 'lrdirect Method' as set out in the lndian AocouDting Standard
(lnd AS) 7 - "StatemeDt ol Cash Flows" spccified under Section 133 ofthe CompaDies Act, 2013.

The notes I to 72 tbmr an integral part ofthc financial statenre[ts.

This is the StaleDrent ofCash Flows referred to in our report ofeveu date.
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SAH POLYMERS LIIVIITED
Notes to the Consolitlated Financial Statcmcnts

Note l: Company lnformation:
Sah Polymers Lilnited (SPL)- parent - is a public limited Corrpany domicilcd in India and is incorpomled under the prorisions
ofthe Companics Act.l956. The Registeled Oflicc ofthe SPL is situaled at E-260-261. McNar Industrial Area. Madri. Udaipur.
313003.

SPL is engaged in the rnanuf'acture ol'HDPE/PP wovcn f'abrics and sacks . l'he manufacturing capacities are situated at Udaipur
(l{aiasthan). Thc fab|ics and saoks tlnd applicalions in the packing ofccmsnt. minerals. lbod grains ctc,

2. Significant Accounting Policies
Statement of Compliance
Thcsc financial slaternents have been prepared in accordance \vith Indian Accounting Standards (lnd AS) notiflcd under Section
133 ofthe Cornpanies Act. 2013. 'l'he tinancial statements have also bcen prepared in accordance with thc relcvant ptesentation
rcquirements of the Companics Ac1.2013.

Basis of Preparation

The Ilnancial statements arc prcpared in accordance with the historical cost convention. except lbr ccrtain ilems that are
measured at fair values. as cxplainecl in the accounting policies.

Fair Value is thc price that would be received to scll an assel or paid to transt'er a liability in an orderly transaction bctween
market participants at the measurement date, regardlcss of whether that price is directly observable or estinlated using anolher
valuation tcchnique. In estimating the fair value ol'an asset o| a liability. the Company takes into account the characterislics of
the asset or liability if market parlicipants lvould take those characteristics into account when pricing the asset or Iiability at thl]
measurclnent date. lair value for measutrment and / or disclosurc purposes in these flnancial statements is detennined on such a
basis. except fot sharc-based payment transactions that are within the soope of Ind AS 102 - Share-based Payment, leasing
transactions that are within the scope ol' Ind AS I l6 Lcascs. and measurements that have somc similarities to f'air valuc but are
not fair value. such as net realisable value in lnd AS 2 - Inventories or value in usc in Ind AS 36 - Impai nent ofAssets.

'lhe preparalion of financial statcments in confblrlity with lnd AS requires management to make judgcments. estimates and
assunlptions that aflict the application of the accounting policies and the reported amounts of assets and liabilitics. the
disclosure of conlingent assets and liabilities at the date of the financial statements. and the reported amounts of revenues and
expenses during the year. Actual lesults could diff'er fiorr those estimates. The estimates and undellying assumptions are
reviewed on an ongoing basis. Rcvisions to accounting estimates are recognised in the period in which the estimate is reviscd if
lhe revision affects only that period; they are recogniscd in the period of the levision and future periods il'the revision alfects
both current and future periods.

Basis ofConsolidalion
'Ihe Consolidated Financial Statements (CFS) include the financial statements ofthc Company and its subsidiaries.

Subsidiary is entity controlled by the Group.

Control and significant influence is assessed annually with reference to the voting power (usually arising l'rour equity
shareholdings and potential voting rights) and other rights (usually contractual) enjoyed by the Group in its capacity as an
investor that provides it the power and consequential ability to dircct the investee's activities and significantly aflect the Group's
returns fiom its investment. Such assessment requires the exercise ofjudgement and is disclosed by way ofa note 1() the
Financial Statements. The Group is considered not to be in control of cntities where it is unclear as to whether it enioys such
powcr over the investee.

'fhe assets, liabilities, income and expenses of subsidiary are aggregated and consolidated. line by line. from the date control is
acquired by any Group entity to the date it ceases. Profit or loss and each component of other comprehensive inconre are
attributed to the Group as owncrs and to the non-controlling interests. The Group pfesents thc non-contlolling interests in the
Balancc Sheet within equity, separately liom the equity of the Group as owners. The excess of the Group's investment in a
subsidiary over its share in the net worth of such subsidiary on the date control is acquired is treated as goodwill while a deficit
is considered as a capital reserve in the CFS. On disposal of the subsidiary. attlibutable amount on goodwill is included in the
deterrnination ofthe plolit or loss and recognised in the Statement ofProfit and Loss.

lmpairment loss, if any, to the extent the carrying amount exceeds the recoverable amount is chaEed off to the Statement of
Ptofit and Loss as it atises and is not reversed. For impairment testing, goodwill is allocated to Cash Generating Unit (CGU) oI a
gloup of CGUs to which it relates, which is not larger than an operating segment, and is monitored lor internal managemenl
purposes.

All intragroup assets and liabilities. cquity, income, expenses and cash llows relating to transactions between membels of the
Group are elirrinated in lirll on consolidation.

Operating Cycle
All assets and liabilities have becn classified as cu[ent or non-curlent as per thr: Group's normal operating cycle and other

ctiteria set out in the Schedule III to the Companics Act,20l3 and Ind AS I Presentation ofFinancial State,ncnts based on the
nature of products and the time between the acquisition of assets lbr processing and thcir rcalisation in cash and cash
equivalents.



'P,'operty, 
Plant and Equipment - Tangible Assets

Properly. plant and equipnlent arc stated at cosl ofacquisition ol constrLrclion less accumulatcd dcpreciatiolt and inrpair.ment, if
any, fb this purpose. cost includes deemed cost which represents the carrying valuc of property. plant and dquipr)leDt

tecognised as at 1st April. 2016 measured as per the previous GAAP. Cost is inclusive of inrvard fieight. dutics and taxes and

incidental expenses [elated to acquisilion. In rcspect of majol proiects involving construction. related pre-operational expenses
lorn part ofthe valuc ofassets capitalised. Expcnscs capitalised also include applicable bonowing costs fbr qualilying assets. if
any. All up gradatiou / enhancerrents are charged o1l'as revenue expenditure unless they bring sinrilar significant additional
bcncfits.

An item of properly. plant and equipment is derccognised upon disposal or rvhen no future economic benefits are expected to
arise liom thc continueLl use ofasset.

Any gain o| loss arising on the disposal or letirement ofan item ofpropel1y. plant arld equipment is detcrmined as the diffcrence
between thc sales proceeds and the caffying amount ofthe asset and is recognised in the Statemenl ofProfit and l,oss.

Dcprecialion of these assets commences \yhen the assets are ready for their intended use which is genelally on comnissioning.
Items ofptopeny. plant and equipnlent are depreciatcd in a manner that amortizes the cost (or othcr amount substituted fbr cost)
of the assels af'ter cornmissioning. less its residual value. over their uselll lives as specified in Schedule II of the Co,npanies
Act. 2013 on a straight line basis. Land is not depreciated.

'fhe cstimated useful lives ofproperty. plant and equipment oflhe Group arc as fbllows:

Buildings
Plant and Equipment

30 YeaN
7 - 25 Yeals

Fumiture and Fixlures 8 l0 Years

8 l0 Ycals
5 Yeam

Vehicles

Oflice Equipment
No write olJ' is nradc in respect of leaschold land.
Non Iangiblc assts 5 ycars

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets or, where
sho(er, the term ofthe relevant lease.

Property, plant and equipment's residual values and useful lives are reviewed at each Balance Sheet date and changes, ifany. are
treated as ohanges in accounting estimate.

Goodwill on Consolidation
Goodwill arising on consolidation is stated at cost less impairment losses, whele applicable. On disposal of a subsidiary,
attributable amount of goodwill is included in the determination of the profit or loss recognised in the Statement of Profit and
Loss, On acquisition of an associate, the goodwill / capital reserve arising from such acquisition is included in the carrying
amount ofthe investment and also disclosed separately.

Impairment loss, if any, to the extent the carrying amount exceed the recoverable amount is charged off to the Statement of
Profit and Loss as it arises and is not reversed, For impairment testing, goodwill is allocated to Cash Generating Unit (CGU) or
group of CGUs to which it relates, which is not larger than an operating segment, and is monitored for internal management
purposes.

lntangible Assets

Intangible Assets that the Company controls and from which it expects future economic benefits are capitalised upon acquisition
and measured initially:

a. for assets aoquired in a business combination or by way ofa government grant, at fair value on the date ofacquisition/grant

b. for separately acquired assets, at cost comprising the purchase price (including irnport duties and nonrefundable taxes) and
directly attributable costs to prepare the asset for its intended use.

Internally generated assets for which the cost is clearly identifiable are capitalised at cost. Research expenditure is recognised as
an expense when it is incuned. Development costs are capitalised only aiter the technical and commercial feasibility ofthe asset
for sale or use has been established. Thereafter, all directly attributable expenditure inaured to prepare the asset for its intended
use are recognised as the cost of such assets. Internally generated brands, websites and customer lists are not recognised as
intangible assets.

The carrying value ofintangible assets includes deemed cost which represents the carrying value of intangible assets recognised
as at I st April, 2016 measured as per the previous GAAP.

Intangible assets that have finite lives are amortized over their estimated useful Iives by the straight line method unless it is
practical to reliably determine the pattern ofbenefits arising from the asset. An intangible asset with an indefinite useful life is
not amortized.

All intangible assets are tested for impairment. Amodization expenses and impaiment losses and leveNal of impairment losses
are taken to the Statement ofProfit and Loss.



!
'l'hus, afieL initial recognition, an intangible asset is carried at its cost less accumulated anro(ization and / or inrpairment losses.
'lhe usel'ul lives of intangible assets ale reviewed annually to dete rine i1'a reset ofsuch useful life is lequired for assets with
flnite lives and to confirm that business circumstances continue to suppo( an indelinite useful life assessment lbr assets so

classified. Based on such review, th€ useful lif'e rnay change or the usel'ul lil'e assessment may change liom indefinite to finite,
The irnpact ofsuch changes is accounted lbr as a change in accounting estimate.

lmpairment of Assets

Impairment loss, ifany, is provided to the extent, the camying amount ofassets or cash generating units exceed their lecoverable
amount.

Recoverable amount is highel of an asset's net selling price and its value in use. Value in use is the present value ofestimated
future cash flows expected to arise from the continuing use ofan asset or cash generating unit and from its disposal at the end of
its usel.ul life.

Impairment losses recognised in prior years are reversed when there is an indiaation that the impairment losses recognised no

longer exist or have decreased, Such reversals are recognised as an increase in carrying amounts of assets to the extent that it
does not exaeed the carying amounts that would have been determined (net ofamortization or depreciation) had no impairment
loss been recognised in previous years.

lnventories
Inventories (other than harvested product ofbiological assets) are stated at cost and net realisable value, whichever is lower.

Cost is determined on periodic moving weighted average basis.

Net realisable value represents the estimated selling price for inventories less all estimated costs ofcompletion and costs
necessary to el'fect the sale.

Cost comprises all costs ofpurchase, costs ofconversion and other costs incurred in bringing the inventory to the present

location and condition. Cost includes the reclassification from equity ofany gains or losses on qualifying cash flow hedges
relating to purchases ofraw material but excludes borrowing costs.

Due allowances are made for slow I non-moving, defective and obsolete inventories based on estimates made by the Company,

Items such as spare pa(s, stand-by equipment and servicing equipment that ara not plant and machinery get classified as

inventory.

Foreign Currency Transactions

The presentation curency ofthe Group is Indian Rupee. Transactions in foreign cunency are accounted for at the exchange rate
prevailing on the transaction date. Gains / losses arising on settlement as also on translation of monetary items are recognised in
the Statement ofProfit and Loss.

Exchange differences arising on monetary itams that, in substance, form part of the Group's net investment in a foreign
operation (having a functional currency other than Indian Rupee) are accumulated in foreign curency translation reserve.

For the preparation ofthe consolidated financial statements:

(a) assets and liabilities of foreign operations, together with goodwill and fair value adjustments assumed on acquisition thereof,
are translated to Indian Rupees at exchange rates prevailing at the reporting period end;

(b) income and expense items are translated at the average exchange rates prevailing during the periodi when exchange rates
fluctuate significantly the rates prevailing on the transaction date are used instead.

Differences arising on such translation are acaumulated in foreign currency translation reserve and attributed to non-aontrolling
interests

On the disposal of a foreign operation, all of the exchange differences accumulated in equity in respeat of that operation
attributable to the owners ofthe Group is reclassified to the Statement of Profit and Loss. In relation to a partial disposal, that
does not result in losing control over the subsidiary, the proportionate exchange differences accumulated in equity is reclassified
to the Statement ofProfit and Loss.

Financial irstrumcnts, Financial assets, Financial liabilities and Equity instrumcnts
Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of the

relevant instrument and 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 measured at fair value
through profit or loss) are added to or deducted from the fair value on initial recognition of financial assets or financial
liabilities. Purchase or sale of financial assets that require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognised on the trade date, i.e., the date when the Company commits to
purchase or sell the asset.

Financial Assets
Recognition:
Financial assets include Investments, Trade receivables, Advances, Security Deposits, Cash and cash equivalents, Such assets

are initially recognised at transaction price when the Group becomes party to contractual obligations. The transaction price
includes transaction costs unless the asset is being fair valued through the Statement ofProfit and Loss,



Classification:
Management determines the classification oian asset at initial recogDition depending on the purpose lbl which the assets were

acquired. The subsequent measur€ment ofllnancial assets depends on such classification.

Financial assets are classilled as those rneasured at:

(a) amortised cost, where the financial assets are held solely for collection of cash flows arising from payments of principal
and/ol interest.

(b) fair value through other comprehensive income (FVTOCI). where the financial assets are held not only for collection ofcash
flows arising from payments of principal and interest but also I'rom the sale of such assets. Such assets are subsequently
measured at f'air value. with unrealised gains and losses arising fiom changes in the fair value being rccognised in other
complehensive income.

(c) fair value through profit or loss (FVTPL), where the assets are managed in accordance rvith an approved investment strategy
that triggers purchase and sale decisions based on the fair value of such assets. Such assets are subsequently measured at fair
value, with unrealised gains and losses arising from changes in the fai[ value being recognised in the Statement of Profit and
Loss in the period in which they arise.

Trade receivables, Advances, Security Deposits, Cash and cash equivalents etc. are classified for measurement at amoftised cost
while investments rnay fall under any of the atbresaid classes. Howevel, in respect of particular investments in equity
instruments that would otherwise be measured at fair value thlaugh profit or loss, an irrevocable election at initial recognition
may be made to present subsequent changes in fair value through other comprehensive income.

lmpairment:
The Group assesses at each reponing date whether a financial asset (or a group of financial assets) such as investments, trade
receivables, advances and security deposits held at amortised cost and financial assets that a.e measured at fair value through
other comprehensive income are tested for irnpairment based on evidence or infbrmation that is available without undue cost or
effofi, Expected credit losses are assessed and loss allowances recognised if the credit quality of the financial asset has
deteriorated signifi cantly since inltial recognition,

Reclassification: When and only when the business model is changed, the Group shall reclassifu all affected financial assets
prospectively liom the reclassification date as subsequently measured at amortised cost, fair value through other comprehensive
income, fair value through profit or loss without restating the previously recognised gains, losses or interest and in terms ofthe
reclassification principles laid down in the Ind AS relating to Financial Instruments.

De-recogniliont Financial assets are derecognised when the right to receive cash flows from the assets has expired, or has been
transferred, and the Company has transferred substantially all ofthe risks and rewards ofownership. Concomitantly, ifthe asset
is one that is measured at:

(a) amortised cost, the gain or loss is recognised in the Statement ofProfit and Loss;

(b) fair value through other comprehensive income, the cumulative fair value adjustments previously taken to reserves are
reclassified to the Statement of Profit and Loss unless the asset represents an equity investment in which case the cumulative fair
value adjustments previously taken to reserves is reclassified within equity.

Income Recognition:
Interest income is recognised in the Statement of Profit and Loss using the effective interest method. Dividend income is
recognised in the Statement of Profit and Loss when the right to receive dividend is established.

Financial Liabilities
Boffowings, trade payables and other financial liabilities are initially recognised at the value of the respeciive contractual
obligations. They are subsequently measured at amortised cost. Any disaount or premium on redemption / settlement is
recognised in the Statement of Profit and Loss as finance cost over the life ofthe liability using the effective interest method and
adjusted to the liability figure disclosed in the Balance Sheet.

Financial liabilities are derecognised when the liability is extinguished, that is, when the contractual obligation is discharged,
cancelled and on expiry.

Offsetting Financial Instruments
Financial assets and liabilities are offset and the net amount is included in the Balance Sheet where there is a legally enforceable
right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liabilitv
simultaneously.

Equity lnstruments
Equity instruments are recognised at the value ofthe proceeds, net ofdirect costs ofthe capital issue.



Revenue

Revenue is measured at the fair value ofthe consideration received or receivable lb| goods supplied and services rendered, net
of returns and discounts to custome$. Revenue from the sale ofgoods includes excise and other duties which the Group pays as

a principal but excludes amounts collected on behalfofthird parties. such as sales tax and value added tax.

Revenue f'rom the sale of goods is recognised when significant risks and lewards of ownership have been transfened to the
customer, which is mainly upon delivery. the amount of revenue can be measured reliably and recovery of the consideration is
probable. Revenue liom services is recognised in the periods in which the services are rendered.

Government Grant
The Group may receive govemment grants that require conrpliance with certain conditions related to the Group's operating
activities or are provided to the Group by way offinancial assistance on the basis ofcertain qualifying criteda,

Govemment grants ate lecognised when there is reasonable assurance that the grant will be received, and the Gloup will cornply
with the conditions attached to the grant. Accordingly, government grantsi

(a) related to or used for assets are included in the Balance Sheet as defened income and recognised as income over the useful
life ofthe assets.

(b) related to incurring specific expenditures are taken to the Statement of Protit and Loss on the same basis and in the same
periods as the expenditures incurred.

(c) by way offinancial assistance on the basis ofcenain qualifying criteria ale recognised as they become receivable.

In the unlikely event that a grant previously recognised is ultimately not received, it is treated as a change in estimate and the
amount cumulatively recognised is expensed in the Statement ofProfit and Loss.

Employee Benefits
i) Shotl-term Employee benefits Liabilities fbr wages and salaries including nonmonetary benefits that are expected to be settled
wholly within twelve months after the end ofthe period in which the employees render the related service are classified as short
term employee benefits and are recognized as an expense in the Statement of Profit and Loss as the related service is provided.
A liability is recognised for the amount expected to be paid ifthe Company has a present legal or constructive obligation to pay
this amount as a result ofpast seNice provided by the employee and the obligation can be estimated reliably.

iii) Post-Employment Benefits Defined Contribution Plans

Payments made to a defined contribution plan such as Provident Fund maintained with Regional Provident Fund OfIice and
Superannuation Fund are charged as an expense in the Statement ofprofit and Loss as they fall due.

Defined Benefit Plans

Gratuity Fund

The Group has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. Gratuity is payable
to all eligible employees on death or on separatior/ termination in tems of the provisions of the payment of the Gratuity
(Amendment) Aat, 1997 or as per the Company's scheme whichever is more beneficial to the employees.

Providenl Fund
The contributions to the Provident Fund of employees are made to a Govemment administered Provident Fund and thcrc are no
further obligations beyond making such contribution.

iv) Other Long Term Employee Benefits

The liabilities for eamed leave and sick leave are not expected to be settled wholly within 12 months after the end ofthe period
in which the employees render the related seNice. They are therefore measured as the present value ofexpected future payments
to be made in respect ofservices provided by the employees upto the end ofthe reporting period using the projected unit credit
method

Re-measurements are recognised in profit or loss in the period in which they arise. Actuarial gains and losses in respect ofsuch
benefits are charged to Statement ofProfit and Loss in the period in which they arise.

Leases

Leases are recognised as a finance lease whenever the tems of the lease transfer substantially all the risks and rewards of
ownership to the lessee. All other leases are classified as operating leases.

Group as a Lessee

Assets used under finance leases are recognised as propefty, plant and equipment in the Balance Sheet for an amount that
coffesponds to the lower offair value and the present value of minimum lease payments determined at the inception ofthe lease
and a liability is recognised for an equivalent amount.



The minimum lease payments are apportioned between flnance charges and reduction ofthe lease liability so as to achieve a

constant late ofinterest on the remaining balance ofthe liability. l'inance charges are recognised in the Statement ofProfit and

Loss.

Rentals payable under operating leases are charged to the Statement of Profit and Loss on a straight-line basis over the term of
the relevant lease unless the payments to the lessor are structured to increase in line rvith expected genelal in|ation to
compensate fol the lessor's expected inflationary cost increases,

Group as a Lessor
Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are classified as

operating leases. Where the Group is a lessor under an operating lease. the asset is capitalised within property, plant and
equipment and depreciated over its useful economic life. Payments received under operating leases are recognised in the
Statement ofProfit and Loss on a straight-line basis over the term ofthe lease.

Taxes on lncome
Taxes on income comprises of current taxes and deferled taxes. Cutent tax in the Statement of Profit and Loss is provided as

the amount of tar payable in respect of ta\able income for the period using tax rates and tax larvs enacted duling the period,
together with any adjustment to tax payable in respect ofprevious years.

Defefied tax is recognised on temporary diffelences between the carrying amounts ofassets and liabilities and the amounts used
for taxation put?oses (ta\ base), at the tax rates and tax laws enacted or substantively enacted by the end ofthe reporting period.

Detbred tax assets ate recognised for the future tax consequences to the extent it is probable that future taxable profits will be
available against which the deductible temporary differences can be utilised.

Incom€ tax, in so far as it relates to items disclosed under other comprehensive income or equity, are disclosed separately under
other comprehensive income or equity, as applicable.

Deferred tax assets and liabilities are ofl'set when there is legally enforceable right to offset current tax assets and liabilities and
when the deferred tax balances related to the same taxation authority. Current tax assets and tax liabilities are offset where the
entity has a legally enforceable right to offset and intends either to settle on net basis, or to realize the asset and settle the
liability simultaneously.

Claims
Claims against the Group not acknowledged as debts are disclosed after a careful evaluation ofthe facts and legal aspects ofthe
matter involved.

Provisions

Provisions are recognised when, as a result ofa past event, the Group has a legal or constructive obligation; it is probable that
an outflow of resources will be required to settle the obligation; and the amount can be reliably estimated. The amount so
recognised is a best estimate of the consideration required to seftle the obligation at the reporting date, taking into account the
risks and uncertainties surounding the obligation. In an event when the time value ofmoney is material, the provision is carried
at the present value ofthe cash flows estimated to settle the obligation.

Operating Segmetlts

Operating segments are reported in a manner consistent with the intemal reporting provided to the chief operating decision-
maker (CODM). The CODM, who is responsible for allocating resources and assessing performance ofthe operating segments,
has been identified as the Corporate Management Committee

Segments are organised based on business which have similar economic aharacteristics as well as exhibit similarities in nature of
products and services offered, the nature ofproduction processes, the type and class ofcustomer and distribution methods.

Segment revenue arising from third party customerc is reported on the same basis as revenue in the financial statements, lnter-
segment revenue is reponed on the basis oftransactions which are primarily market led. Segment results represent profits before
finance charges, unallocated corporate expenses and ttxes.

"Unallocated Corporate Expenses" include levenue and expenses that relate to initiatives/costs attributable to the enterprise as a
whole and are not attributable to segments.

Financial and Management Informstion Systems

The Croup's Accounting System is designed to comply with the relevant provisions of the Companies Act, 2013, to provide
financial information appropriate to the businesses and facilitate Internal Control.



Use of estimates an(l judgements
'fhe pleparation ol'linancial statcmenls in confbrmity rvith gencrally accepled accounting principles requires managenrent to

make estinrates and assunrptions that aflecl the reporlqd anlounls of asscts and liabilities and disclosure of contingent liabilities
at the date ofthe tlnancial stalements and the rcsults ofopcralions during the rcpo(ing period end. Allhough thcse estimates are
bascd upon managetncnt's best knowled8e ofcurrcnt evcnts and actions. actual results could dif.t'elI'rom these estimatcs,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting cslimates are recogniscd
in the period in rvhich the estimate is revised if the revision afl'ects only that period. or. in the per.iod ol'the revision and f'uturc
periods ifthe revision all'ects both cuffent and f'uture periods.

A. Judgements in applyirrg accounting policies
'fhe follorving are the judgements" apaft fiom those involving estimations (scc note below), that the Group have made in the
plocess of applying the accounting policies and that have a signilicant etl'ecl on the amounts lecognised in the consolidated
l. Control:
The Group assessed whethor or not it has control on its investecs based on whether. as an investor. it has the powet./rights and
consequcnlly the pl?ctical ability to direct the televant activities of its investees unilaterally. In making this.iudgernent. the
Group considered the absolute size of its holding. thc relative size of and dispersion of other shareholders, and whcther any
contraclual armngetncnts exist between the Company (and its subsidiaries) and other shareholders of the investees. Based on
this. ancl in accordance with its Accounting Policy. the Grnup has determined that the entities listed in the notcs to the flnancial
statements are thc only entities over rvhich Croup has conttol.

2. Signilicant infl uence:

The Group asscssed whether or not it has signillcant intlucnce on its investees based on its pmctical ability to participate in the
financial and opelating policy decisions ol'the investee. though it is not in control of these policies. Based on such assessment.
the Group detennincd that the entities listed in the notes to the flnancial statements are the only entities over which the Group
has significant infl uence.

3. Useful life of Intangible Assets:

The Group is required to determine whether its intangible assets have indelinitc or finite lii'e which is a subject mattcr of
judgement.

B. Key sources of estimation uncertainty
The following are the key assumptions conceming thc futute. and other key sources of estimation uncertainty at the end of the
repo(ing period that may have a signilicant risk ol'causing a material adiustment to the carying amounts ofassets and Iiabilities
within the ncxt llnancial year.

l. Useful lives of property, plant and equipment and intangible assets:

As desclibed in the significant accounting policies, the Group reviews the estimated usel'ul lives 01'property. plant and
equipment and intangible assets at the end ofeach reporting per.iod.

2. Fair value measurements and valuation processes:

Some ofthe Group's assets and liabilities are measured at f'air value for financial reporting purposes. In estimating the fair value
ofan asset or a liability, the Group uses market-observable data to the extent it is available. Where Level I inputs are not
available, the Group engages third paray valuers, where lequired. to perform the valuation. lnformation about the valualion
techniques and inputs used in delermining the fair value of various assets, liabilities and share based payments are disclosed in
the notes to the financial statements.

3. Actuarial Valuation:

The determination of Group's liability towards defined benefit obligation to employecs is made through independcnt actuarial
valuation including determination of amounts to be recognised in the Statement of Proflt and Loss and in other comprehensive
income. Such valuation depend upon assumptions detennined after taking into account inflation, seniority, promotion and other
relevant f'actors such as supply and demand f'actoN in the employment market. Information about such valuation is provided in
notes to the financial statements,

4. Claims, Provisions and Contingent Liabilities:
In resepct of litigations rvhere an outflow of funds is believed to be probable and a lEliable estimate of the outcome of the
dispute can be made based on managcment's assessment of specific circumstances ofeach dispute and relevant extemal advice.
managenlent provides for i1s best estimate ofthe liability. Such accruals are by nature complex and can take numbcr ofyears to
Iesolve and can involve estimation unccrtainty. Information about such Iitigations is provided in notes to thc financial
statements.



sAH POt,\',Nrr,_ris r.tl t't'l)

"sTAl'ENIENT OF ( HANGI.tS IN EQtrtT't
Nar)re ol'tlrc Company.- SAH POLYMDRS LIMIIEI)
A. Equity Sharc Caphal
(1) Currcnt rcporting period ( { In lakhs )

Balancc at thc beginning .rf thc current
reporting pcriod

('htnges in l-quit\
Shnre ( apitfll duc
t0 prior pcriod
tt tots

Restated balance at
thc beginni g ofthe
currcnt reporting
perkrd

Changos in cquitl,
share capital
during thc
currently

Ilnlancc at thr ond of
the cu rrcnt rcporting
period

19.60

(2) l'r'c\ ious rcpor'liIg pcl.io(l:

2579.61J

Balancc at thc bcginning ol the currcnt
rcporfing period

Changcs in llquit)
Share Capital duc
to prior pcriod

llestatcd balance at
thc beginning of thc
cur'[cnt rcporting
pcriod

(lh{nges in cquity
share capital
during the
currcntly

Ilalancc {t thc cnd of
thc currcnt reporting
period

2.579.60

b) Othcr equit),

ti79.60

llcrtt r rs & Surplus
Attributablc to

olvnerc ofthe p{rcnt
non-controlling

interest( lrpitrl l{esrrr c Stcu litirs prtnriunr Iletnincd cnrnings

Balanrc ai the cnd of thc reporting
rlcriod -.11.0.1.2023

79.15 1,952.88 lJ5l.25 5,tillJ.till 2t)1.70

Profit lor the year '79.69 79.69 12.82
Amalgamalion Expenscs ( 1s.04) ( 15.0.1)
I ) iv iclcn cls ( I2tt.98) ( r28.98)
Other comprchcnsive incomc

Balancc at the end of thc reporting
pcriod -31.03.2024 79.75 1.952.81r 186.92 5,8tr.ss 307.52

Prolit fbr the Ycar 20.2) 20.22 2.8 r

Other comprchcnsive inconre

Amalgamation Expenses (5.37 ) (5.37)
Balancc al thc end of the reporting
Deriod -31.03.2025 79.75 1,952.1{,1 801.77 5,131{.10 Jr 0..rl

As per our Iiepoff Atlached Sienatures todhe liiancial Srxtements and N,)res-,&M,, k
ASAD D,!6D HAKIM SADIQ ALITIDIWALA
Directol Wholeti,ne Director
DIN : 02491539 DIN : 00119156

for and on behall'of
H.R. JAIN & CO.,
Chartcred Accounlants

I.'I{N: d.!I u'tq"
I,AI,IT KUMAR BoI,IA ALKA PRIIM KUMAR GUPTA

\ l ano.i

I'rrlncr
ChiefFinancial Officer Company Secretary

M.No. A35442
M.No.400459
tldaipur. May 5.2025
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accnEd irlc,est < 0 .3 7 lakhs 0n. yr . { 0.00 lakhs). Out of this deposir < I 00 00 lakhs (pr. }r { 0.00 lakh, tiened will IC ICI BaDk to

:No nade receirables lre due from dneclors or lhe Cornpany or aDy of drenr eilhe. severally or ionnly w;rfi any otler persoD fndfier, no rrade
are due fiom firms or private companies in whioh any dir€clor is a partner, a direcror or a me,nber, olh€r than dues from related parti€s disolosed as

in mte 38.

I 1 ( O\S()t,Il) \ Il.t) S I \ I L)t[\ I'

(a) Loan Receilablcs co sidcred good- secured

) Loan Rec€ivables consider€d good- Lnsecued
c) Loan Receivables which hav€ sigrificant iNrcase ilr credit risk
d) Trade Receivables- credit impaared

Lcss Allowance for doubtlLrl loflN

Deposrl with nrorc thaD 12 rnoolhs rnaturity*

Advarces other lhan capilal advaN€s:
Secuiiy Deposit
-With Statutory Audroriiies

lower ofcosl ald nct tealisable value

(a) liade Receivables co sidercd sood- securcd

) Iiade Receilables colsidercd sood- unsecured

c)Tradc Receivables wiich lave sisuificaDt irrcr€ase nr Credit Risk

d) Trade Receivables -Credil irnpaired

(i) Undispnted Trade r€ceivabl.s considcrc<l sood
(ii) Uldispulcd 'l rade receivables wlich have sisDificanr

UndispuledTradeReceivables credilirnDaired
iv) Disputed Tradc Receivables conside.ed good
v) Dispured Trade Receivnbles crcdir impaired

Dispuied Trade Receilables- which have significa !

ridc rtccnrblr\ rrinF \ch(rlu1e x\.l.l l\t llnrch, 2i)2.1

for follonitre Dcriods fron du. drle ot

Tnde receivables considcrcd sood
(ii) Undisp ted Trade r€ceivables which have sisDificart

Undispuled'liade Receivables credil nnDaired

DisDLrted Trade Receivables considered sood
Disputed Trade Receivables credir inDaired
Dispuled lrade Rcceivables- wh;clr hale siglificanr



are Do repatrialioD restrictions witi regard to cash and cash eqL valenrs asatrhe endofthe reponirs period aod prior period.
*rncludcs rcoued irteresl { 0.08 lakhs (previous }ear { 2 24 lakhs)

{ 5.22lakhs (p,evious lenr l7 35 lakhs)

loans and sd\aDces are drc fro r d;cctors or orl)er omccrs and relaled mry of rtre ComDan!
or adunces ii tle Dature ol loans granted lo pronroters, directors, KMPS and thc relaled parties

)Repayable or de'na'd or(b) withoul speci&inglenns ofpenod ofrepaymeDr

a in Lakhs

*anrounl in bracket represells previous year's fiBures

a) Balalces will] baDks:

i) oD CuneDt Accounl
(ii) oD Fixed D€posit wilh matu ty l€ss thrc€ moDlhs *

b) ( ash on hald

t69.64
555 otr

wilh nro,e lha 3 ,norlhs and renraiflir!8 nr.hniry period less rhdn l2 rnonllN
lhe dalc olrhe balance sleet *

(a) Loar Receivables considered sood- secured
(b) LoaD Receilables considered sood- unseou€d
(c) Loan Receivables which lav€ siErifica t increase nr credit risk
(d) Trade Receivables- credit impaired

Less: Allowance for doubltul loans

ofloan or advance in the naturc ofoutsrandi,rS

to tle roral l,oaN & Adlances in lhe narue ol 0 ll(0 r3)

accmed oD loan, deposit etc.

AdvaDces olher ilan capitaladvaDces l

autlorilies employees, pre-paid expenses etc.

3,00,00,000 Equily Shares of(10/- each

Issued, subsoribed and ftlly paid
25796000(pr. yr. 25796000) Equity Shares of {10/- each
tully paid up

ac€ value per share ({)
lunberofEquily Shares outsta'dnr8 al tlre beginfirg ofthe reportirg penod

ofEqr ly Shares is ed during tfie year

| : Deduclion dur;r8 tle year

ofLquily Shares oulslalding at rhc end of the

Nrnre of tlc drarcholders holding n]orr thnn 5'7, shr,es in lhr romprnl



Figures irr brackel reprcscrrl Deviurs renr ll,rures

eMed March 11.2024.

hrdushics Lir!il.d irrch{hrs sharcs ficklby no rilees 5 50 (55 50)

Palclh.so!lyoneclassofeqnil)'Shnrcshavingfaceuh,"ofltol-.o"t,,rt'"I,nt

Lrp eqnity sfiare capital ofdre Parenl

The PareDt Companyhas not allofled any sfiares pursuaDr lo conrractwirhor( payment beiis received h cash.

a,e no call urpaid on equiry drares.
No shares have beerr rcscNed lbr;ssue o option.

I.ST]URITIf, S PREIIIITI]\'I
As pcr lhe last vearaccotrDts

2.CENERAL RI]SERVX
As pcr the lan year accouna

RTI-AINED EARNINGS
per lle last year ac.ounts

4.952.88

19.75

85t.25
(128 98)

(15.04)

trttribulrble to the o$ncN oflht parcnt

Fron Bank :

UCO Bank :

Tenn Loa'n- Addilional working capilal tenn loan nnder guamntee emergency credit
lo (i)

enn LoaD- Cuamnteed Emersency Credil Ln]e(cECL) (ii)
enn Loan(iio

Term l-oa -vchicle Loan(i!)
ernr Loan-Soler LoaD(v)
cnn Loan- HDFC Bank (vi)
enn LoaD- HDFC Bank (vii)

34.67
200.00

4.31

37.50
5.06
2_45

6_82

333_25

5.58
62.41

8.88
7 _45

43_46

533.33
12.38

I00.00
13.94

9.89

2_52

30.00
I99.78

1.38

37.50
4_67

2_23

Disdct i Udaipur aDd also by way of first charse oD all c$rrent assets such as mw marerial , finished goods, work -h process, srores aDd spar€s , book debrs, and

14,2024 Ratoofi eresl as on 3I.01.2025 is 9.2J 7o per an uD. It is also secured by ry of corporale grBrantee of Sat tDdnslries Limited.
Sccured asainst equilable nrortgase ofla d a d bnildils olrhc CompaDy al E-260-261, Mewar IrdnstrialA.ea, Madri, Uda;puF3il00l and Vitt :

Udaip r a d also by way of first chars€ otr all cunent assets srlch as raw material , finished goods, work -in process, srores a d spares , book debts, and

repavable on December I 5,2026 Ral€ of ifterest as on 3l .03.2025 is 9.75 % per anDun. It is also secured by way of corporate armntee of Sat lDdusrries Limit€d.



and the lasl ilstalnenl is repayable onMay3l,2027 Rate ofinleree ason 11.03.2025 is 995% perin u r

ofvelicle No.RJ27CE0l53. The loan is repayable in 60 equatrnonlhty i,BralDent {
,nd rhe lasr irslahnent is repayable on October 15,2027 Raleoti ercsl as on l t .0j 2025 is s.02% perarunm

vii)SccUrcda8ailrSlHypothccalionolVehic1eNoR.12?UC2292.TI,
aM rfie last nrslalDenr is repayable on October 05,2028. Rare of irl€rest as on 3 L03.2025 is 09. I 0 % pcr aDnm.

'Ihcre is no collaruiig detauh i lhc paynrenr otprnrcrp.land i tcrcn rher€ofin respcct ofto?x,s li) to ("i,

a) Defered tax liabilily
Depreciation

Leav€ emashDetrt &gmluity (provisions) etc.
Defen€d Tax Assets 'Unabsorbed depreciarioD ard loss
Nel amounr charged to Slatement ofProfil and Loss
Defened lax liabililies(neo
b)MAT Crcdia Entillenent

n'ahrrily of LonS leon debt@
securiry etc refcr Nore 17

ash Crcd;l racilitics froDr UCO Bnnk (a) and (ii)
Bank Lkl- Ovodralt (b)

Repayable on demind
From Bnnk

ICICI Bank Lld (c)

at E-260-261, Mewar IndLstrial Arca, 313001 a d al Vill
Modi, District : Udaipur by way of first charge on all current assers srrch as raw Daterial , finish€d soods, work -in proc€ss, stor€s and spares , book debts, and packing
materials eic. ofthe Par€nt Company . It is also s€cued by way ofcorporare suarartee ofSat Lrdusiries Limiled . Rate ofinleresr as on jL03.2025 is 10.00% per

Includes also cash credit facilities avalled by the subsidiary company - Fibcorp Pol)ryeave privare Limned a'nouring to a 249.53 lakhs. The sare is s€cnr€d by way

;idiary Companv situat€d at G' I 202-203,1ID ceDler RIICo, Kaladwas , Udaipur. Ir is also secured by way of personal guaranlee of Mr.Murraz a Ali Moti. Director
corporate S amnlee of Sah Polymers Ltd.

deposit wrlh ICICI Bank ald nlso secured by ways of corporare guaraDtee ofSai Industriei

c) Guaranleed by Mr ofthc Cornpany. Rate ofiDteresl as on 31 03 2025 is I0 25% pe.

drES ofDricro enle,lrises and snall enter,]]rises
olal oulslandiDg dues ofcredilors otler tlan ricro eDterprhes

T.nde pltablcs trgcirg sched l. as .t.)lst l\l rch. 2025 ( I in l.lths)
O lslatrditre for folldvnrs periods fronr dtrc di!. ofrrnynretrl



'l)':tdc p:trablcs ngeirrg schcdrle:rs nt 3lsl M.rch, 202{ ( ( in hkhs)
OuinnndinB for lollo$nrs Friods non du. d.lc of p.nrenl

Dispulcd ducs Micro & snrall etrlel}nises

slalutory Liabiliries
Advancc received frou cnslonrcrs

ended 31.03.2025 rn(led .11.0J.202.1

) Traded Goods

) Sale ofsewices
i) Commhsion-DcA

12,274.10
495.0t

58 94

(b) Illerest or fiDaDcial assels on anronised cost
(c) MiscellaDeousi'rcorne
(d) ForeiSI Exchanse Irluoluation

Profit on sale ofProperty, Pl.nt and Equiunent.
I coDre lionr I eresl on Incorrre lax refnnd

Less: Closnrs Stock

l 0r thr \.rr cndcd.ll.l).l.ll)15 lior lhr tcxr end.d Jl.0J,2(12,1

Fi shed Coods

Less Closirg Stock :

452.08
1,7t5.36

610.45



(r(lrd ll.l).l.lr)l{

Conlribrlion to provideDt and olher finrds

) Gratdty
Staffwelfare expeNes

(a) Irteren or bonowinss
(b) lrleresl oD delayed payment of taxes

(ll) Other bonowirs cosls - Proccssnrs CharSes

Adve,lise and Publicily

ol storcs and spare pads
Feslival Expenses

Early Pay,rent ircentive expenses

EcoDornic ReDt & Senice Charges

Sales Promolion ExpcDses

Sodirg.nd counlingcharges

20.55
918 45
4t.89

0.18
136_76

t9.l5
271.',18

16.26

30.68

2.07

|7.87
10.88

25.50
t21_20

6_69

0.60
0.86

552.t I
902_41

128.45

4.24

0.05
37.55

t_'t7
18.92

50.04
89.39
33.00

ts?.t2
6.31

r45.05

0.90
0.20

13.14

34.36
0.75
9.91

26.47
1.54

65.00
6.03
4.92
4.87

4l.80
14.08

3-O7

166.82
35.58
033

26_48

296_57

39.1I

14.35

4_13

55.t3

52.60
108.55

4.56

3.09
0.86

604_32

626_10

l3l.12
4.48
1.05

37.51

0.95
18.37

459.53

53;79
26_60

71.63
5.91

108.30

0.36
0.13
0.05

1'.l.19

40.09
0.70

22.t0

3.75
21.12

6.27
4.81

5.08

12.73

4_34

3_92

RciDbursenenl otexpenscs



linbililics :rnd conI i( rents :

(l lr lakhs )

(b) Commitments
({,r' lakhs l

Financial Itrstrum.nts nnd Relited Disclosures :

l. Crpital Management

Group capital manas€menl is i,rleDded to cr€aie vah'e for shareholders by facilirariDg rhe meetrs oflong lerm and slrcn renn goats oflhe CroLp.

order to mainlain oradjusl the capnalstructure, ihe sroup may adjrst rhe aDrounr ofdiudends paid to shareholders, retunr capiratto strareholders, issrc
new shares or sell assets.

The Group delennines the arnounl ofcapilal r€quir€d on lhe basis of aMual business plan also taking inro consideration any lorg r€rm stralesic iDvesrment
and expansion plans. The funding needs are met ihrotrgl €quity and cash ge,lerated from operatiolls.

,th ofils businesses asa goingconcem.

lo safeguard ils ability lo coDtirue as going ooncenr and to maintain and optimal capiral structure so as to maximise sha.eholders value. TIl€ groLrp manages its

Group monitors capital using a gearing ratio, which is net debt divided by tolal capiral pl s rct debt afld adjust€d nel debt to equiiy rario. For lhis puaose, adjusled
nel dcbl is defined as total dctri less casl and bank balances

Croups ide.l 8earirs ralio is 12.43% to35.l4%.

Earnir8 per share has been conrpurcd as under

Weitshled average Lrnrber ofordhaD, sfiares outslaDdirg
the puQose ofbasic eaflrillgs per stare

(c) Effect ofpotenlial Eqtity slares on conversion of

d) Wei8hied average nnmber ofequiry sfiares ir computins

l(b) (c )l
EanrnrSs per slmre on profil lorlhc ycar (Face Valu. {

. Lstinaled amounl ofconrracls rermirilg to be on cap( l accouDrs and not

Cuarantees rssued bv llco Bark

ii) Guara,rtee given on befialfofsubsidiary
a) Guaranree giver by the Company to UCO Bank agair)st cash credit limit provided to Fibcorp potyweave

Lcss - Otler bar]k dcposits

Adjusred nel debt (A)

nel debt 10 cqnily rfllio

8124_33

21_23

11099.93

32 43

8106.61

t9 14

10425.6 t



2. Catego.ies of finsnci.l Instruments

P"rtt"rl"^ As nt llst As t Jlst

u 1,,1,"_I

lv""',"a 
^r ^,nn'ro-t.*,

1,1c",t, 
"na ".., "qu,,"r",,

1,,) orher Bank bnJa,rcc

l',,rr--,'
l\ ) Trxde rcce,\nbles

l\,,orhe, fiIauual assers

I Toral i'rrrare ral c'sers

I

lIinatrrisl l.i,hilirier
lveaqr.a,r.,.ni..a "*r
1,, Cash Credir fcc,l,ries

1,,,r 
o,r,., ro*"

i\ lT,atle pr!.bles

Toral fi nnncixl liabiliUes

9

IO

4&1 I

8

5&t2

l9
l1

t9

20

378.91

75.22

458.98

2,134_99

222_43

378.91

75.22

458.98

2.134_99

222.43

728.59

611.66
'747 _25

2,203.22

169.20

128.s9

6t t.66

747.25

169.20

ll70 5l

t.'157 _01

708.38

295.00

774.83

3270_53

t,757.03
708.38
295.00
174.83

4459.9.1

t,77 t.ll
991.08

297 00

882.39

4459.92

t,11t.t t

99r.08
297.00
882.19

1.5.15 14 I 3.515.24 9.11.58 l.9l I 5u

:eks lo minimize tlle poteDtial impacl of
Group aDd to sel and monitor appropriar

)rices. Markei risk compr;ses of rl.€e ly

e GroLp has irrematioDalt ade operarior

*et nrteresl rales. The Company does nc

ide security/'narSin against gLla.ante€ gi'

at€s or Darket yields which may impact

n exchange rales. Tfi€ Grorp has foreigr

) exposure limits, periodic moniloring of
and firancials oflfie Group may be imp,

:::::: .I
"*"*""a,"1

,, ,'"". 
",,, 

*r".,,'.1

*rt*"**. I

,*,"*, *n ,"t" 
I

cu,encv,radel
*" **.** .,".. I

rcred due ro 
I

I

3: FINANCIAL RISK MANACEMENT
I lle aclr!riies ol rlr Croup exposes il to a nunber offiDaDcral rirks narnety 

'na'ket 
risk

rl,e financial marl,ers on rls llnancnl performance lhe Group does regLrtarly rno itor.a
conrrols lo niligation of tlE risks

A. MANAGf,MENTOF MARKET RISK:

Marker risk is the risk lhat tfi€ fairvalue or future cash flows ofa financiat instrumetrl l{

rate risk, price risk and cLrrency mte risk. Fina cial iNtrurnenls affected by ,narket risk

a variety ofmarket risks. ilcludirg curre cy aM i eresr rate risks.

(i) MBnagement ofinterest rate risk:
l,rteresl mte risk is tlle risk ihat the fair valu€ or fuhre cash flows ofa finarciatinstrum(

to inierest rate risks siDce its borrownrgs and invesineDts are all ;D fixed ral. irsrrument

(ii) Mansgement of pric€ risk:
The Group has no srrplm for inv€slm€nt in debr mutual tuDds, d€posits elc. The croup

Deposit is,rade fixed rate instrument. In view ofrhis it is nol susceplibte ro market r

(iii) Management ofcurrency risk:

CLrrency risk is ihe risk lhat lle fair valu€ or futue casfi flows ofafinancial inslrumenr

receivabl€s and is lherefore exposed to for€ign exchanse risk. The crorp miiigates lhe f
The exchange raies have been volatile in iherecentyears aM maycontinue to b€ votaiit,

volalility ofthe rupee aganrst for€isn cunencies-

Exposure to cnrency risk(The cronp has exposure only in USDAURO convened to fitr

Th€ currenoy profile offinancial assets and fiDancial liabililies as ar March 31st,2025, a

credii risk aDd liquidity risk The Grollp sr

Dalyse and manage llre risks faced by the

'illflLrctnrte because ofcha[g€s in ma.kel r

iNludes bonowhgs and iNeshneris . Tlr

xri willflrEtuale because ofcharges in,nar

do€s 
'nak€ 

deposir wiih the banks lo pro!

rrice risk, arisi,rg fro'n charses ir iDteresi ri

willfluctLBte becaus€ ofclranses in foreig

breign exchang€ risk by setting appropriak

e in lhe future. Hence ihe op€rating r€sults

rclional cun€ncy i.e.lNR)

,\s nt J1.0.).2025 \s dt J1.01.202{

FiraDcial liabilities:

USD

EURO

GBP

USD

EURO

GBP

641_78

1,265.85

0_91

68.39

47.53

llsD
EI]RO

CL]P

tJSI)

EL]ItO

UI]P

821 50

su8 07

91.40

14.50

1211

1,198 68 t,ul6 r0
Sensitivily analysis

forecast sales and E rclases.

({n lxkhs)

Prolll/(Loss) 3l 03.2025 89.91 89 9l
Profi1(L-oss) 31.03 2024 91 rl 9l .12



ll. \l \\\(;1.\ll \l ot, ( Rt.t)I'| rUsrr:

(l|ade recei!ablcs) and foreign e\cl)an,rc transactio s a d lira cial nrshrnrenls

m conc€ntmlion ofcredit risk as tle cnstonr€r base is widely distrib led.

elc Loss nllowalces nrd irrDainnent is recosnised, wherc considcrcd appropriale by respo siblc rran.genrenl.

\1,\\ \(;t,] t\t ot' l.tQl )t I \ t{tst{:

debt and overdraft fi'o,n domeslic and nrtenralionalba (s and rlaDcial 
'narkers 

at oplinized cost.

D. Fairvrlue meesurement
Fairvrlue hierarchy

Fair valrc of tI. fiDaDcial ntslrLunents is classified ir various fair value lierarchies based or rhe follownrs tlrree leveh:

tev€l I:Qmled prices (unadjLBted) nr active,Darket for idenl icat a ssers or tiabitiiies.

Level3: Inp(ls for tle assets orliabilities that are not based on obseNabte markel dara (unobservabl€ iryurs).

llre Dosr sigrificant inpnls bejns illediscoMtrate that reflecrs rhe credir risk ofcomteQany.

. There were ro tmnsfen between Level I and Level 2 du rs rlle year.

followiDs table presenls the fan valLre hiemrchy ofassels aDd liabjtiries nreasured al farr vahre on a recuriD8 basisl



Note 37
DisCosures irr respect ofrelnted prrries pursnanr ro tnd AS 14
(i) Ullimate Holdinq Conrpanv

0l) Sal I'dnslries Limited
(ii)Fellow Subsidiary
0l)ltalica Global FZC.
(iii) Kev Manaqerial Personrcl
0l) Mr. Haknn Sadiq AIi Tidiwala, Whoblnne Directo.
02) Mr. Lalit Kumar Bolia, ChiefFinancia! OIficer
03) Mr. Mu.lza Ali Moti,Whol€time Directn upto t2.02.2025
04) Mrs RuDel Saxena.Conlpa y Secretary Lrpro 24.03.2025
05) MJs Alka GuDla,Conrpa y Secretarv wirh effect fro,n 25.03.2025
(iv) Sat Foundaiio,r <in 1ak1rs
DLdrylheyear followirg iransaclio,ls were canied out wilfi tfe r€lated pani€s iD rlle ordimr course ofbusiness at ann's tengrh price:

Nx'nc or relited Drrh

Jlrcl/202s ll/0J/2021

Nnturr 0ln'ros.oliur

S.l Iiiltrslrics l.irnitcd 100

700

]]87
0 t.l 0 .1.1

ltalica Global I1ZC Fcllow Subsidiary l tl Busircss Delelopnrcnt L\renses
Mr. I lakiDr Sadiq Ali'l idiwala Ke! Ma[a,rcDcDl Personnel
Mr Mrdaza MoriAli upto t2 02 2025 Key M.nase rerl Pcrsonne lt) ]]00
Mr Lalit Kunrar Bolia KeyManaAenre l Pcrsonne 8 t7
Ms. Runcl SaNena uDto 2,1.03 2025 KeyMaDaAenrenl Personnc .t r7

Direcrols ,€lative is rustee 7Ii CSR E\Derdrlruc

.\\ rr rl/rrJ 2lr15l \\ xt.ll lrJillr2l

No a,routrr ir respecl ofrhe relared padies have beer wrilrer oflback are provided for dLdDg th€ y€ar.
Relaled party relationship has been identified by the ManagemeDt and retied Won by ihe a{dilora

Tenns and coDdilions oflransactioDs wir[ r€lared partiesi

parii€s.

Note J8
trMPLOYf,E BENETITS
o) DEFINED CONTRIBUTION PLAN

b) DEFINf,D BENEFIT PLAN
Gr8tuity:
Th€ Group parlioipal€s in the Employees' Group Gmtuiry-Scheme of Life INrrance Corporarion Limired, a firnded defined beneft plan for qualjrins enptoyees. craluib

beneficial lo rhe employees.

lrm Croup rnates erovraenl Fll,ld conlriburion lo lhe Govemmenr administered Provide tuDd. The croup rasnopartro ptay in tlis respeot.

lcl emounts necoqnked as Erpense:

li) Definrd Conrribution Plrn

ii) Defired Benelit Plrn
Gmtuity cost arnountirg to { I 3.62 (pr yr { 13.96) Lakhs has beer inclLded in Nore 30 utrder ContriburioD to providenl and Orher Funds.

Note 39

ended I lPeriod end.,!
J r,2o2s I lMarch J t,202{

lbe available to lhird

'is payable to all

Trx cxDenses rccosnised in lhe Statemcnt otProfit rnd Loss

CnneDl tax on Drollts for rhe year

Def.ned rax (Net)
l]83

Reconciliation oflax expenses and the accoLrDtirs profir
The reconcilialion between estimaied incorne tax ar slaturory income rax raie iDto incone rax expenses r€ponted in SlalcI)cnl of 11(

r



Prcfil before illconre ta\
hdian stalutory incorne tax,"le
Expeclcd iDcome tax expenses

Tax effect ofadjuslment to recorcil€ expected incoDe lrx
[xpenses to reported Income iax Erpenses

Tax jmpact ofilco,re nol srbiecl to tax
Tax etrects ofamounts wfiich are not dedrctible for taxable irconp
Tax impact due lo 43B ofthe lDcome tax Act,l96t
MAT credil adiuslments
Olhers

18.05
26.00o/,

9.89

0.02

469

t.t5 44

t6.00or

15.2t

574
(2 3r

lP".i",l 
",,1",1 

---l
M,r.[ 31.2025------= ,oE-l

o0 85

ProDerty Planl and f,qripment

Nei Deien'ed hr (l-jabililiesl/Assets

l\'Ioy€mtnl in DefeEcd tar Li.bililie. /Ass.ts

5ln 25 0l

liabilily
Other I)rferrd

(Net)

,^s 11 I l:l Nhrch l()lj I tl lil itlt -0 rl 22l.lt
(Charqe(])/Crrdilcd lo ptollr and Loss accounr 17l7 2tl t5 0.1
As.l I lsl M.rc!',202.1 t19.15 E 2t ll6l5
(Charsed)/Clrediled lo l)lofit n d Loss accolnt 90 E5 525
As.t 31si Mir.h 2025 3l 86 9t 151 60

The compaDy offsets tax assets and liabililies ifand only ifit fias a legally eDforceabl€ riShi to ser offcunent lax assers
and cun€nt lax liabilities and the defered tax assets and defered rax liabililies relale to i[come taxes levied byrhe

Significanr manas€m€Dt judgnent is reqtrired iD derennining provisio for income tax, defened imome lax assels and
liabililies and reco\,rmbility ofdef€ned i,rcome tax assets. The recoverabiliry ofdef€rred income tax assels is based on
€stnates oflaxable iDcome in which the relevari €ntily opemres aDd lhe period over whjch defeoed ircome lax assers

etrd of accounting year. Accordirgly, lhere w€r€ no amounts due to tunher interest drc al1d payable iD the sLrcceeding year.

parent aM subsidiary.

Inlormntim rcl.li g r,, thc \li(ro, SnrNU rDd IIcdiu litrto.l)risrs ,\s ri ll.0l.2lr25 ,\s nr .]1.(13.2021

a) The prnrc;pal amount and tle iDteresl due llereon renrainhg uDpa;d 10 any supplier at lhc cnd ofeach Jcconilnrg )ear,

16,1.04
ii) Irterest

(b) Thc anonnt of nrlerest pa;d by the buyer iD lcnns of secrion I 6 of the Micro, Snrall and Medillm Enrerprises Devclopmcnt Acr. 2006 (27 of
2006) alono wilh tle a,nonit oftfie D,vnrenl m2de in rh. (nnnlipr hpv.nn rhp xnn.nnFd /l"w n,,;no ea.l, 1..^, 

'n," 
vc.r

ycar) bur w;tlout addnrs the i eresl specified under ifie Micro, Snall and Medtrnn Enterprises Developnent Act, 20061

(d) The arrrouDl ofirtcrcsl accrued and remai irrs uDpaid ar rhe end oleach accounri s year; and

(e)Thea,nounl offtnler inl€resl remanrinSdue and payable eveD nr dre s ucceediDg years, unlilsucl date when the interest drcsabove are actrally
paid to the small enterprise, for llre puAose ofdisallowance ofa deducrible expenditure L'Dder s€ctioD 23 ofthe Micro, Small and Medium
EnteDrises DeveloDmeni Act. 2006.



per I AS I08 ' Opcr.riDs Scsnrcnr". thc scrnrcnts detnils are as rnder

n Laklrs)

(I in lakh,
March 31,2024

5,333.47

3,328 I I
'7,439 32

I\l;()R\t \ fto\ Mrrch 31,2025
5,690.61

2,198.41
9,971.00

Cunenl Asseis Wiltin hdia
Oulside India

Revenue from exlcmal cnsloDre6 Wilhnr India

Outs;de India

Group has elecled not lo apply lhe lDdiar Accounting Standard (lnd AS) I I 6- Leases to accounl for thos€ leases where mderlying assets is of low value.

ofbanks, sundry d.blors rtrd trade payables, curent liabililics etc as on ll 03 2025 are sub.tccl to confinnalion and reconc;l;at;on.

Itr lhe opiriorr ofthe Managcmenl ,lhere;s no irnDainnelt ofasscts ir accordance wilh lhe hd AS -36 as oD the Balance Sleei dale.

financ;al statements wcrc ar horised for issue by the Board ofDirecloB on Ma] 05,2025.

13, nnlcss olhcnvise nared

ycar's fignres have been r€classified,/reAoupcd \yherever necessary 1o co ionn with lhc cnreDr FinaDcial Slatemenls.

asreemenl wilh tfie books ofaccomrs.

The Parenl ard Subsidiary are nol d€clarcd wilful defanlrers by any ba k or fiDancial iNlilulioD or orher lender

Croup has no lransacl;on will compa ies stuck oft undersecrion 248 olthe Conrpanics Acl2013 or scction 560 ofConrpades Acr.l956

Tlere is no chdges or satisf.clioD rel lo be rclrislered with ROC bcyotrd the (annory Der;od.

u lber ofLaycrs) Rules.2o17.

3,75t. t

296_71

t0,9t8.86
232 8l

I1,t5t.67

B,l{9.sJ

52



Schenre ofAn",rgerrenl has been approved by tle Competent Aulhoriry in renns ofsecrio s 230 to 237 ofthe Compa ies Act.20l3.

Utilisatiol of Borro$ed iulds and sharc ucnrtrnn

or (i0 provide any suar.ntee. secu.ity or llre like to or on belralfofrhe UhiDnte Be cficiaries

there is no previotEly urecorded income and related assers reqL ri,rg r€cordilg in the books of accout dLd g the y€ar .

Soleme ofAnangemenl fias beer approved by tlle Compet€ tA horiry iI renns ofsections 230 to 237 oflie Co,npanies Act,20l3.

socixl Rc\t,on\ilililr (( SI{)

R€venue fiom conlract wilh customers differ from the revenue as per contracled p.ic€ due ro factors such as taxes recovered. volume rebare. discouls. erc.

)s ofassels of low valu€. The Company applies 'low values lease, recosrition exemplion for thes€ leases.

Croup las neilher longrenn conkacts nor derivalives as at March 31, 202J

Croup has not traded or irvested in Cryplo cunency or vi,rual Cunercy dL ng lhe financialyear

i,no ellect and will reco,d,elated impact. ifany.

co,npliedwitl dle provisio s ofTheCompanies (Accou rs) Rnles,20t4 (as an€Dded).

to be spenl by the conrpany du.irr the year

shoftfall at lhe erd ofthe year

total ofpreviors lenrs shodfall

v) reaso s for shonlall

) on purDoscs odrer than (a) abolc

(vii) Details ofrelated pany raNaclio,s:
Out of(i) above, a 0.00lakhs (PrevioLls Year { 7.25) conlrib[led to Sar ]-oundario (fonne y knowlr as Tnhn Charirabte Trust)

CompaDy does not carry ary lorcorpo,nle social respoDsibjlity expcnses forlhe curenr year

con'p.nl co \nl(re(l itr thc .onsolidrreil lin ncixl stnfu rrDr is I



lNo\tr 70

Offse ins linancial assels a d liabililics

Colhteral agninst borrowings

Nole 7l
During the financialyear 2022'2023, the Company raised < 6630lakhs by wayofthe inilialpublic offer. Details ofamount utilised oul oflhe un-
utilised a,nount duringtfie year are as under:
(< in lakhs)

Niture olthc lund raised l,urposc for which linds wcrc

aaa-

:o\*

J"

Iting rp ofa Dew nra utrctLunrg faci
Irannfacture new varimt ofIle\ible
ennedinre Ilulk conlairrers (l.lBc)1

.105

rare prrposeS I 67t.j5l 67l.t5l 0l

xpe sesr I t0.0 I0.01I oltttt
le approvalofllre sharehold€rs through special resolutioD passed on 07.09.2024.

to rle Companies Acl,20l3, of enterprises controlled as subsidia.y (after ehnination) for the year ended

(l ill lakhs)

t tie purpose was chanSed to working

Nqk ?2
Addironal nrfonnalioD , as reqdr€d ur
March 31.2024.

capilai witfi tl

\inrr olthr rDtr! t)ri\r\ Nel nssets (i.c. lotal assels minus rolnl
liabiliti.s )

Shnre in Drofit or Loss Sharc in Other comlrehcnsive Share in'l ot{l comprehensive

lakhs) lakhs)

Oth€r
likhs) ln Iakhs)

8074.01 I'15 7lr 0i . t61.45 129 03

bcorp Polyrve.ve P.iv te Limiled st5 ,15 6:1 -.1061 (3.06r45) (705 97
100 00 N3t9 66 t00 ll06 l.l 06

H.R. JArN & CO.,
Charrer{ Accounri,,rq

IJRN OOD26-]C

\
M",oiraiN\ ,,
Parrne, \='-
M No 40045, w
Udaipur May 5,2025
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