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Mission: Leave this world better than you found it.

Vision: Establish leadership in whatever we do at home and abroad.

Credo: Serve and strive through strain and stress; do our noblest, that’s success.

Goal: Achieve continued growth through sustained innovation for total customer satisfaction  
and fair return to all other stakeholders. meet this objective by producing quality products at optimum 
cost and marketing them at reasonable prices.

Guiding Principle: Toil and sweat to manage our resources (men, material and money)  
in an integrated, efficient, economic and sustained manner.  
Earn profit, keeping in view commitment to society and environment.

Quality Perspective: Make quality a way of life.

Work Culture: Experience: ‘Work is life, life is work.’
QUALITY AND ENVIRONMENT POLICY

 Customer and Market 
• Commit to total customer satisfaction 
• Build and maintain market leadership

Quality Excellence 
• Strive continually to reach and maintain quality in every aspect

Safety and Health 
• Secure safety and health of associates and other assets

Environment and Society 
• Protect, improve and develop the environment 

• Cherish the symbiosis and nurture creative partnership between society and the environment

Development of Stakeholders 
• Adopt transparency and fair practices for continuous sustainable growth
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Our
Offerings
Transforming lives, Building a better world!

Sustainable, Agtech Solutions

Sustainable Food Products

Piping and Building Products Solutions

Climate-Smart  
Precision  
Farming

Filtration
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Planting
Materials

Drip  
Irrigation

Sprinkler  
Irrigation

Fruit
Processing

Vegetable
Processing

Herb & Spice
Processing

PVC Pipes & 
Fittings

PE Pipes & 
Fittings

Plumbing &  
Drainage  
Systems

Water 
Infrastructure  

Projects

Plastic 
Sheets

Solar
Energy

Resource
To Root
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Micro Irrigation Systems & Equipment - More Crop Per Drop®

Plastic Products - Your Lifeline to Prosperity®

Water Piping 
System

Jain

CPVC Pipe
Jain Foam 

Core Pipe

Jain

Speciality Pipe
Jain

Your
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To
Prosperity
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Aquatic
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Air & 
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Jain
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System
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Generations

B-Sure
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Install
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Brand Equity
Likely to Endure Beyond!
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Green Energy Products - Joint Venture with Nature

Planting Material - Better yield greater profit®

Food Products - Your recipe for great taste

Social Profile - Compassion. Imagination. Endeavour

Joint
Venture

with
Nature
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Our Global
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Customers in 150 Countries!
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Message from
Management

Dear Shareowners,

Jain Irrigation Systems Ltd., your company, has 

been built on the belief that technology could uplift 

agriculture, empower farmers, and use scarce 

resources more responsibly. What began as a humble 

enterprise with a bold vision has, over the decades, 

grown into a company known for reimagining what’s 

possible, from pioneering micro-irrigation in India 

to developing globally recognised solutions in food 

processing, plastic piping, tissue culture, and water 

management. Through changing markets, climate 

shifts, and sectoral transformations, we’ve remained 

steady, not by resisting change but by staying true 

to our founding values: innovation, inclusivity, and a 

commitment to serve. This year’s performance reflects 

our spirit of resilience and excellence. It speaks to 

our ability to adapt without losing direction, to evolve 

without losing purpose.

The past year brought its share of headwinds, from 

global volatility and unpredictable weather to periods of 

election-led slowdown in rural demand. But experience 

has taught us that strength lies in staying grounded: 

in our mission, our people, and our partnerships. Our 

continued focus on sustainability, farmer-first solutions, 

and long-term value, helped us stay on track even 

during uncertain times.

2024-25 was, in many ways, a year of realignment 

and consolidation. We took a step back to sharpen 

our focus, strengthen our core businesses, and build 

a more agile foundation for the future. Whether 

through improved working capital management, tighter 

operational controls, or a renewed push for customer-

centric innovation, we laid the groundwork for a more 

robust and purposeful path ahead, and encouragingly, 

that momentum began to show in the latter half of 

the year. Domestically, FY25 was slower due to price 

pressures and demand pauses around the election 

period, but Q4 showed encouraging signs. In fact, our 

retail pipe business in the East and North-East grew 

42% year-on-year, helped by channel expansion and 

regional customization.

Meanwhile, the Hi-Tech Agri Inputs division, which 

includes micro-irrigation and tissue culture, bounced 

back in a notable way, especially in Q4. Domestic 

demand picked up, receivable cycles eased in some 

states, and the overall retail business showed clear 

signs of revival. Exports from India grew 43% in Q4 

YoY. For the full year, margins in the division improved 

to 18.8%, giving us confidence that we are back on the 

path to sustained growth. The division also continued 

to make meaningful headway in its potato seed product 

line, with climate-resilient, high-yielding ‘Air Aloo’ 

solutions supporting farmers across diverse regions 

and further strengthening our specialty portfolio. Our 

tissue culture business is also entering a new phase. 

Banana and pomegranate plantlets are in growing 

demand, and with stronger farm economics, we expect 

volumes to double over the next three to five years.

We see our idea of excellence come alive most clearly 

in the fields, where farmers turn hard work into thriving 

crops, better incomes, and stronger futures. This year 

alone, there have been tens of thousands of such 

stories across India, each a small but powerful step 

forward. We have pioneered a pomegranate revolution 

in Rajasthan, one of India’s most arid regions, where our 

Rooted in Resilience
Growing with Excellence
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Message from
Management

precision farming solutions, combining drip, fertigation, 

and tissue culture, have enabled farmers to shift from 

low-return crops like bajra to more lucrative, high-yield 

pomegranates. With up to 50% better yields, 60% water 

savings, and quicker, more uniform fruiting, these 

stories show how the right technology can reshape 

dryland farming and uplift farm incomes.

In Solapur, Datta Mali transformed his five-acre banana 

farm into a thriving export business, achieving yields 

of nearly 40 tons per acre. With Jain’s drip systems 

and tissue culture support, he even set up his own 

cold storage and today exports internationally, earning 

multiple industry recognitions. In Jalna, Satish Taur, 

who once worked as a farm labourer, now manages 

a flourishing sweet orange orchard spread across 

32 acres, consistently earning over ₹2.5 lakh per acre 

thanks to fertigation and micro-irrigation. And in 

Nashik, Ravindra Pawar has scaled his pomegranate 

farm from just one acre to 110 acres under Jain drip, 

producing 12 tons per acre, exporting to Europe and 

Asia, and generating over ₹8 crore in farm income last 

year. These stories are a reminder that behind every 

system we install is a family building a better future.

It was also a year that tested, and ultimately reinforced, 

our operational and financial resilience. We generated 

₹842 crore in cash flow from operations, a marked 

improvement from ₹717 crore last year, reflecting the 

hard work our teams put into tightening processes, 

controlling inventories, and improving customer 

collections. This was one of our strongest years for 

operational cash generation, and we used it wisely by 

reducing our net debt by ₹257 crore, purely through 

internal accruals. We aim to carry this momentum 

forward, continuing our journey toward a leaner balance 

sheet.

We also took some bold steps in realigning our 

business model. Government-linked projects, while 

impactful, come with longer working capital cycles and 

higher risks. We’ve consciously reduced that share, 

with non-project revenue now at 85%. Our retail and 

export businesses are more agile, more consistent, 

and more connected to the end user. That shift has 

made our earnings healthier and our cash flows more 

dependable, helping to reduce working capital intensity.

One of the most meaningful milestones for us this 

year was our food processing business completing 30 

years. From humble beginnings in 1994-95, processing 

onions and mangoes, this division has become a 

global player with presence across institutional, private 

label, and retail segments. This year, revenues crossed 

₹1,886 crore, a 7.9% growth over last year. Global 

demand for our fruit pulp and dehydrated products 

remained strong. Volumes improved in both fruit and 

vegetable segments, with 14.6% YoY growth in Q4. On 

the domestic front, beverage-linked categories were 

a bit slower, but we continued to serve key accounts 

and introduce new ingredient solutions that kept us on 

course. With a better monsoon forecast for FY26 and 

more stable crop conditions, we expect to enter the 

new year on a stronger footing, with dehydrated garlic 

emerging as a potential champion product.

With capacities and experience across multiple 

technologies, including IQF, dehydration, and pulp 

extraction, this vertical is now well-positioned to 

explore new markets. The spice business continued to 

scale globally, supported by steady export growth. Our 

European subsidiaries played a key role in expanding 

market access and delivering high-quality products 

that meet international food safety standards. While 

temporary supply-side constraints from India posed 

some challenges, demand remains strong. With robust 

infrastructure and established customer partnerships, 

we are well-positioned to resume accelerated growth 

as conditions stabilize, further reinforcing Jain Farm 

Fresh’s position as a trusted global player in the spice 

ingredients sector.
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FY25 also marked our formal re-entry into the solar 

energy space. We began integrating solar pumps into 

our micro-irrigation offerings, a natural extension of our 

commitment to sustainable agriculture. With support 

from the PM-KUSUM scheme, we serviced over 2,000 

farmers and executed projects worth ₹62 crore, with 

plans to scale this significantly in FY26. The idea is 

simple: offer complete farm-level solutions that are 

efficient, green, and farmer-friendly.

Outside India, our plastic businesses in Europe and 

the UK held steady. Brands like Ex-cel and Boomer 

remained trusted partners to niche segments in 

signage, transport, and interiors, while Northern 

Ireland Plastics remained a key supplier for tree guard 

and infrastructure-grade fluted sheets. Our NuCedar 

business in the USA also continued to flourish, offering 

sustainable, pre-finished architectural siding that’s 

growing in demand. This business is expected to 

continue on its growth path by adding new product 

lines in European markets. The overseas plastics 

portfolio grew 6.1%, reaching ₹710 crore.

While these numbers tell one side of the story, the 

deeper narrative is about impact. Through our micro-

irrigation systems alone, we’ve helped conserve over 

163 billion cubic metres of water, saved more than 

30,000 GWh of energy, and reduced CO₂ emissions 

by 21 million tonnes since inception. A particular 

breakthrough has been our pioneering work in rice 

cultivation, still at a nascent scale, but already 

cutting methane emissions by as much as 60%, with 

tremendous potential for future adoption. Meanwhile, 

our afforestation and renewable energy initiatives have 

removed over 16,000 tonnes of carbon dioxide from the 

atmosphere. All our manufacturing units in India now 

operate on a Zero Liquid Discharge model, setting a 

benchmark in water stewardship.

Looking ahead, we’re working with an independent 

advisor to build out a five-year strategy that helps us 

scale responsibly, strengthen our innovation engine, 

and be better prepared for a more digital, climate-

affected future.

In-depth market studies show remarkable opportunity 

across all our business verticals, including micro 

irrigation systems, plastic piping solutions, biotech 

planting materials, processed fruits and vegetables, 

plastic products, and renewable energy offerings. There 

are additional revenue opportunities in adjacent spaces 

within each vertical by leveraging our strong technical 

leadership, the iconic Jain brand, our long-established 

sales and distribution network, and a committed 

management team. AI is a new way of imagining the 

future. We need to get ready to integrate AI in whatever 

we do.

The past five years have been painfully turbulent for 

all our stakeholders due to financial and business 

restructuring. But we believe, and we are committed, 

to not just regaining lost ground but achieving new 

heights.

As always, we remain deeply grateful: to our 

shareowners for your continued belief, to our 

customers and farmers for your trust, to our suppliers 

and lenders for standing with us, and to every associate 

of our team who carries our Founder’s mission of 

“Leave this World Better Than You Found It” forward 

each day. It is this collective effort that keeps us rooted 

in resilience and growing with excellence.

With warm regards,

Ashok Jain, Anil Jain, Ajit Jain, Atul Jain

Message from
Management
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Message from
Management

Shri Atul Jain

Shri Ashok JainShri Ajit Jain

Shri Anil Jain
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Bhavarlal H. Jain 
Founder (1937-2016)

Ashok Bhavarlal Jain
Chairman
He joined the management team in 1982. Over a long 
period of 34 years he has nurtured all business divisions 
of the company and is responsible for future direction.

Ajit Bhavarlal Jain
Joint Managing Director
He joined the management team in 1984. He is the 
director in charge of micro-irrigation division providing 
guidance for extension services and development of new 
applications and products.

Anil Bhavarlal Jain
Vice Chairman & Managing Director
He joined the management team in 1984. He has 
extensive experience in Finance, Strategic Planning, 
M&A, Global operations and is responsible for the entire 
business.

Board of
Directors
People who guide us!
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Atul Bhavarlal Jain
Joint Managing Director
He joined the management team in 1990. He is the director in charge of the fast 
growing plastic products division and has extensively done global and institu-
tional sales and marketing for all business divisions of the company.

Dr. Narendra Jadhav
Independent Director

He was appointed as independent Director in 2020. Dr Jadhav,  ex-Member of 
Parliament (Rajya Sabha - Nominated), has had a long and outstanding professional 
career spanning more than four decades in public service including Vice Chancellor 
of Pune University and the Chief Economist at Reserve Bank of India.

Shishir Dalal
Non Executive Independent Director

He has over 30 years of rich experience in Corporate Finance, Audit & Tax. 
As Senior Partner at Dalal & Shah (later PwC), he led major audits and was 
signing partner for leading listed companies including Bajaj Auto, Bajaj Finance, 
Kirloskar Oil Engines, Bank of Maharashtra, Bharat Bijlee, and Parle Bisleri. He 
also signed landmark IPOs such as Bajaj Finance and Hubtown.
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He was appointed as Independent Director in 2019. He is a creative and 
entrepreneurial professional that connects vision with strategic focus and 
pragmatic solutions. He has 40 years of multi-disciplinary experience across 
private sector finance, SME development and environmental sustainability, 
including 26 years with the International Finance Corporation.

Johannes Bastiaan Boudewijn Mohrmann
Independent Director

He is a banking veteran, with vast experience in handling corporate credit, 
stress resolution, syndication and private equity investments. As ex CGM of SBI, 
his exposure to domestic and foreign markets brings significant value to the 
Board.

Aroop Sircar
Nominee Director

He was appointed as Nominee Director in 2020. He is a 
Graduate [B.Tech] in Mechanical Engineering from Indian Institute of 
Technology, Kharagpur, and an MBA from Indian Institute of Management, 
Calcutta. He is presently the Chief General Manager and Chief Risk Officer of 
Export-Import Bank of India (Exim Bank).

Mukul Sarkar
Nominee Director

She earned a B.A in Economics at Stanford University in 1971 and an MBA at 
Harvard Business School in 1975. She was President of Womens World Banking 
from 1990 to 2006, expanding the reach to approximately 20 million low-income 
entrepreneurs and shaping microfinance worldwide.

Nancy M. Barry
Independent Director
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He is a retired IAS officer of the 1984 batch who has served in key positions 
in Odisha, Karnataka, and the Government of India. He has led major national 
initiatives in agriculture, including as CEO of the National Rainfed Area Authority 
and Chairman of the Committee on Doubling Farmers’ Income. He currently 
serves as an Independent Director on the Board of the Company.

Ashok Dalwai
Non-Executive Director, Independent Director

He is a Chartered Accountant and retired officer of the Indian Foreign Service 
(1983–2015) who has served in diverse security, defence, economic, trade, and 
diplomatic roles, including assignments in the Prime Minister’s Office and the 
United Nations. He now contributes to social welfare as President of Bhagwan 
Mahaveer Viklang Sahayata Samiti (BMVSS) and serves as an Independent 
Director on the Board of the Company.

Satish Mehta
Non-Executive Independent Director

He is a governance professional with 40+ years’ experience in corporate 
secretarial, legal, and compliance functions. A qualified CS and CMA with a B.A. 
(Hons.) in Economics, he has been with the Company since 1992, shaping its 
governance framework and guiding it on SEBI, stock exchange, and corporate law 
compliances, and other fields.

Avdhut V. Ghodgaonkar
Company Secretary & Chief Compliance Officer

Bipeen Valame
Chief Financial Officer
He is a Chartered Accountant and Exe. MBA from ISB, 
Hyderabad. He joined the Company in March 23. He has worked as a CFO for 
more than two decades with reputed Companies in the manufacturing sector and 
have an extensive international and domestic experience in Banking, Treasury, 
Audit, Credit Rating, Fund Raising, Commercial and Investor Relationship. 
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Prosperity through Jain Drip Irrigation 
Himmatrao Mali from Nyahali village in the Nandurbar district of Maharashtra has successfully transformed farming 
in drought-prone areas using Jain drip irrigation technology. Initially balancing farming with a job, he became a full-
time farmer in 1997. A borewell he dug in 2015 enabled him to cultivate moringa, papayas, cotton, and a number of 
vegetables.

From 1987 to 2007, Himmatrao earned a good living by supplying vegetables to ashram schools despite facing 
setbacks such as hailstorms; one such calamity damaged his crops in 2001-02. After undergoing drip irrigation 
training in 2003 and adopting Jain Drip Irrigation technology in 2007, he saw significant improvements in both 
water management and crop yields. He developed a new drumstick variety called ‘Shabnam’ and embraced organic 
farming. Last year, he earned about three lakh rupees from his produce.

Himmatrao has received several awards, including the Sahyadri Samman (2009), Samaj Bhushan award (2010), 
Adarsh Shetkari award (2013), Vasantrao Naik Shetinishtha award (2017) and the Krishi Ratna Award (2019). He 
now advises fellow farmers on drip irrigation and efficient farming practices, earning recognition as the ‘Mentor of 
Farmers in Khandesh’.

Himmatrao Mali, Nyahali, Nandurbar. Mobile – 9422235747

Success
Story
Outcome of our efforts!
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Mango cultivation using ultra high density method can triple the 
income of farmers
Pratap Shinde from Pandharpur, Solapur district, has earned lakhs of rupees cultivating mangoes using Jain Drip 
Irrigation and the Ultra High-Density Planting (UHDP) method. In 2024, he produced 25-30 tons of mangoes from just 
4 acres of land, planting 1,700 Alphonso and Kesar mangoes, along with 1,100 lemon trees.

Farming since the age of 18, Pratap has been actively engaged in this activity for the last 6 years. He planted lemons 
on 11 acres of land and mangoes on 6 acres. He achieved this remarkable success due to the invaluable guidance of 
experts from Jain Irrigation as well as his own dedicated experimentation. His successful practices include effective 
tilling, the use of manure, cow dung, sugarcane bagasse and pesticides, and careful pruning techniques that have 
improved pollination, leading to high yields. Last year, he even exported mangoes.

The precise technique of mango pruning–combined with a mixture of jaggery, buttermilk and cardamom led to 
increased pollination. This resulted in a bumper harvest, and he was able to export his yield last year. The UHDP 
method enables planting 750 trees per acre, compared to the traditional 40, resulting in a higher production and 
lower labour costs. Pratap encourages fellow farmers to adopt these techniques.

Pratap Shinde, Pandharpur, Solapur. Mobile – 9890963933
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Three-fold Wheat production using Jain Sprinkler technology
Ravinder Bishnoi from Hisar, Haryana, has tripled his wheat production using Jain sprinklers. Initially earning only 
about Rs. 10 lakh through traditional farming, he switched to micro-irrigation technology and installed Jain drip and 
mini sprinklers on the 30 acres of land. This doubled his production of mustard, cotton, and wheat, and helped 
increase his income to Rs. 30 lakh.

Ravinder also successfully experimented with rice farming using this water-saving technology and has inspired 
other farmers to adopt micro-irrigation. His success highlights the effectiveness of modern technology in agriculture, 
even with limited resources.

Ravinder Bishnoi, Hisar, Haryana. Mobile – 08950800029

Annual Report 2024-2518

Success
Story



Production of dragon fruit with Jain hi-tech agricultural technology
Vikas Chaudhari and Sunil Chaudhari, educated brothers from Zurkhede village in Jalgaon, have transformed 
agriculture by cultivating dragon fruit on 3 acres of land. After losing his job during the pandemic, Vikas invested 
around Rs. 6 lakh from his savings to launch the venture in 2021, having identified the lucrative demand for dragon 
fruit in Germany, where it sells for as much as Rs.160 per fruit.

Using Jain Irrigation’s 16 mm drip irrigation system, the brothers saved about 70% of water and achieved high yields 
with minimal resources. Initially, they planted 2,000 seedlings on 1 acre, and expanded to 3 acres, harvesting the 
“American Beauty” variety between June and November. This year’s estimated production is 7.5 to 8 tonnes.

Jain’s quality drip system reduced labour costs as well as the costs of fertilizer. Their endeavours have created local 
employment and inspired other farmers to adopt similar practices. Integrated pest management, fungicide spraying 
and water stress management enhanced the flowering. The 
government is also supporting Dragon fruit cultivation due to its 
nutritional value and export potential. Chaudhari brothers 
exemplify the successful integration of traditional agriculture and 
modern technology.

Vikas Chaudhary, Zurkhede, Dharangaon, Jalgaon. Mobile – 9623986911
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Use of advanced agricultural technology revolutionized horticultural 
production
Sudhanshu Kumar from Nayanagar in the Samastipur district of Bihar has transformed his 200-acre farm into a 
successful venture, earning over 80 lakh rupees annually by cultivating tissue culture bananas, mangoes, litchis, 
Java plums, and dragon fruits. Initially, his mango orchard fetched only Rs. 25,000, but with guidance from Pusa 
Agricultural University on scientific methods, his income increased to 1.6 lakh rupees.

In 2007, he leveraged a drip irrigation subsidy to start banana farming, generating substantial income within 11 
months. The Jain Irrigation drip system improved water efficiency by 70% and fertilizer efficiency by 30%. 
Sudhanshu also incorporated digital technologies like weather 
stations, soil sensors, and GPS on his farm, inspiring thirty other 
farmers to emulate him.

His innovative practices included using drip irrigation for various 
mango varieties and litchis, resulting in a mango income boost 
from Rs. 10,000 to 6 lakh over eight years. Sudhanshu has 
received multiple awards, including the Jagjivan Ram Innovative 
Farmer Award in 2010. He is a Jain Irrigation’s brand 
ambassador and offers free guidance to fellow farmers.

Sudhanshukumar, Nayanagar, Samastipur, Bihar. Mobile – 9934917017
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Historic MoU between Jain Irrigation and Coffee Board of India
Jain Irrigation signed a historic 
Memorandum of Understanding 
(MoU) with the Coffee Board of India 
under the Ministry of Commerce and 
Industry to commercially produce 
tissue culture plants for coffee 
cultivation. Jain Irrigation is the first 
in the world to develop tissue culture 
for coffee, creating high-yielding 
Robusta and Arabica varieties. These 
plants are virus-free, genetically 

uniform, and high in aroma and quality thereby boosting sustainable agriculture and farmers’ economic security.

India is a coffee-exporting country, and this agreement will enhance export-quality production, said Joint Managing 
Director Mr. Ajit Jain. He noted that traditional coffee cultivation lacks technological support, a gap that tissue 
culture plants can fill. Jain Irrigation has already helped farmers succeed with tissue culture plants for the 
cultivation of banana, pomegranate, and orange. Aligned with the motto “Make life meaningful, transform the Earth,” 
this project aims to revolutionize the coffee industry and uplift farmers by and large. 

MoU between Jain Irrigation and Jammu & Kashmir Agricultural University
Jain Irrigation of Jalgaon and Sher-e-Kashmir 
University of Agricultural Sciences and Technology 
of Kashmir (SKUAST), Shrinagar, Jammu & 
Kashmir, signed an MoU to provide modern farming 
technology to the region’s farmers.

The agreement was signed by Jain Irrigation’s Joint 
Managing Director Mr. Ajit Jain and University Vice-
Chancellor Prof. Nazir Ahmad Ganai.

Under this MoU, farmers will receive virus-free, high-
quality planting materials through tissue culture, 
advanced water management techniques, and 
guidance for sustainable farming. This will help address climate change and global warming issues–enhancing 
productivity even with limited resources.

In his brief address, Dr. Ganai emphasized the need for Jain’s support in apple, saffron, and cumin research. 
Kashmir’s apple yield is just 10 tons per hectare, compared to 67 tons per hectare in Western countries, which leads 
to higher production costs and limited export. The agreement will bridge this gap with modern technology, improve 
yields, conserve water, and enhance food security.

Shri Ajit Jain said that the agreement was a matter of pride for the Company, and cited founder Bhavarlal Jain’s 
farmer-focused vision. Jain Irrigation will supply quality plants, drip irrigation equipment, and precision farming 
technologies. Training programmes of 8–15 days will be organized in Jalgaon for the University and farmers, and 
Jain experts will also train at the university. Jain Irrigation will help implement successful drip irrigation in paddy 
cultivation in Jammu and Kashmir. This agreement will boost farmers’ income and promote sustainable agriculture.

Collabration with
Institutions
New learings for future!
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Jain Agricultural Exhibition (New Wave of Hi-Tech Farming) at Jain Hills Draws 
Enthusiastic Response

“Krishi Mahotsav” was organized on a grand scale at Jain Hills, Jalgaon from 
14 December 2024 to 14 January 2025, attracting thousands of farmers and 
visitors. It served as a live demonstration of modern hi-tech farming technologies 
encompassing a wide array of products.

Jain Irrigation showcased demo plots of hi-tech farming practices for crops such as 
sugarcane, cotton, banana, orange, papaya, turmeric, ginger, and garlic. In addition, 
future farming methods like vertical farming, hydroponics, and aeroponics were 
also showcased. Techniques for increasing yield—such as drip irrigation, fertigation, 
mulching, shade netting, and polyhouse farming—were demonstrated.

Held on the occasion of Bhavarlal Jain’s ‘Sanjeevan Day’, thousands of farmers 
attended this event. Tissue culture, seed, and sapling technologies were also 

displayed. Renowned innovator and education reformist leader Sonam Wangchuk emphasized that farmers and 
teachers should be regarded as gurus and advocated for agriculture to be included in school curricula. He expressed 
gratitude for Jain Irrigation’s support in tackling Ladakh’s water scarcity using the innovative Ice Stupa technique. 
Research is underway on apples and apricots, with efforts to double yield using less water and fertilizer.

Farmers were felicitated on Kisan Divas (National Farmers’ Day) (23 December 2024).

Speaking on the occasion, Shri Anil Jain remarked that India cannot become a superpower without empowering 
farmers. Plans for a tomato processing plant in Nashik and export initiatives were also announced. Shri Ajit Jain 
said that farmers’ knowledge is their capital and called for 
transforming traditional agriculture into profitable, hi-tech, 
entrepreneurial ventures.

 He emphasized the need to change crop patterns and 
adopt new technologies to address the challenges posed 
by climate change. The festival sparked a renewed spirit 
among farmers who had gathered in large numbers.

Sonam Wangchuk who visited Jain Agricultural Exhibition at Jain 
Hills, Jalgaon, is an engineer, innovator and education reformist

Commitment to
Stakeholders
Impact beyond business!
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He was appointed as Independent Director in 2019. He is a creative and 
entrepreneurial professional that connects vision with strategic focus and 
pragmatic solutions. He has over 35 years of multi-disciplinary experience 
across private sector, development, SME development, environmental 
sustainability and program management.

Farmers Should Participate in Jain’s Carbon Credit Scheme
Jain Irrigation and 
Jain Farm Fresh 
Foods have launched 
a carbon credit project 
through climate-smart 
agriculture to reduce 
carbon emissions 
and improve organic 
carbon in the soil. 
Athang Jain urged 
farmers to participate 
in this scheme, 
which, can not only 
improve environmental 
balance, but also offer 
financial benefits. 
At a stakeholders’ 
consultation meeting 
held recently in 

Jalgaon, experts from various fields and farmers were present. This initiative is being developed under the Voluntary 
Carbon Market Standard, with the involvement of local citizens, dealers, educational institutions, and NGOs. The 
event was organized in three sessions, and the teams from Jain Irrigation and the Gandhi Research Foundation 
made dedicated efforts to ensure its success.

National Banana Day Celebrated at Savda by JISL
Jain Irrigation Systems celebrated National Banana Day (17 April 2024) at Savda. On this occasion, 1.5 tons of 
yellow bananas and 1 quintal of red bananas were distributed to the public. Informational leaflets were handed out 
highlighting the health benefits of bananas compared to other fruits. Many of those present enthusiastically took 

photos at the selfie 
point.

 Dr. K. B. Patil 
interacted with the 
farmers attending the 
event. Office-bearers 
of the All India Banana 
Growers Federation, 
exporters, and a total 
of 300 farmers were 
present. Jain Irrigation 
staff worked hard to 
ensure the success of 
the event.
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Anubhuti Balniketan, a Montessori-based school
Anubhuti Balniketan, a Montessori-based school in Jalgaon, is inspired by Bhavarlalji Jain. It aims to foster a 
cultured society, and caters to children aged 3 to 6, with an emphasis on learning through play, observation, 
self-discipline, and environmental awareness. The key areas of development include vocabulary, geography, 
mathematics, and letter recognition, using carefully selected materials. As part of our holistic approach to education, 
it offers activities like flower arrangement, cooking, and button-making, complemented by age-appropriate tools, 
furniture, and equipment. Inaugurated on August 4, 2024, by Shri Sevadas Dalichand Oswal, the event featured 
dignitaries including Mr. Ashok Jain, Chairman of the Jain Group; Mr. Atul Jain, Chairman of Anubhuti Residential 

School; Mrs. Nisha Jain, 
Director and others. 
In her address, Mrs. 
Ambika Jain presented 
the school’s mission, 
while Mr. Rohit Bohra 
highlighted its alignment 
with Bhavarlalji Jain’s 
principle: “Leave this 
world better than 
you found it.” The 
programme commenced 
with a mantra.

At the inauguration of Anubhuti Balniketan School: Dalichand Jain, Madanlal Desarda, Rohit Bohra, Anil Rao, 
Ashok Jain, Rajendra Mayur, Bharat Amalkar and others.

Inauguration of Amrut Water Supply Scheme
Under Jalgaon’s Amrut Mission, the first phase of the 
water supply scheme was inaugurated on 15 October 
2024 by MP Smita Wagh at Bhauche Udyan (Bade Bhau 
Garden). Valued at ₹210.13 crores, the project includes 
910 km of pipeline, six water tanks, two pump houses, 
and 85,000 new tap connections.

This initiative will provide clean, pressurized 24x7 water 
supply to over 85,000 households, reduce water leakage, 
and will also ensure lower repair costs. MP Wagh 
appreciated Prime Minister Modi’s vision of supplying 55 
litres of water per day per person.

Jain Irrigation successfully completed the project, 
contributing to sustainable infrastructure. Dignitaries, municipal commissioners, and Jain Irrigation staff attended 
the event. This project is set to become a model for national infrastructure development.
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1,200 Students Experience Jain’s Advanced Agricultural Technology at FALI-10 
Conference
The 10th Future Agriculture Leaders of India (FALI) conference–held at Jain Hills from 22 to 29 April 2024–was 
attended by 1,200 students, 175 teachers from schools in Maharashtra, Gujarat and Madhya Pradesh, and officials 
from 11 companies. Conducted in three phases, the conference offered students hands-on experience with 
Jain Irrigation’s advanced agricultural technologies, including tissue culture, fruit processing, interactions with 
progressive farmers, group discussions, business planning, and presenting innovations. Winning students received 
awards from prominent dignitaries gracing the occasion.

Addressing the attendees, Shri Atul Jain emphasized the importance of innovation and technology in agriculture 
while Shri Ashok Jain encouraged students to consider agriculture as a career. In the 10 years since its 
commencement, FALI, till date, has engaged around 40,000 students, building rural–urban linkages and inspiring 
interest in agriculture. Nancy Barry stated that this initiative aims to cover 250,000 students by 2032.

Community
Involvement
Spirit of Gratitude !
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JISL has deployed 13 Ambulances for social service
Jain Irrigation Systems Ltd. added 13 new ambulances and five other vehicles to its fleet. These ambulances play 
a vital role in providing emergency medical aid, saving many lives—not only within company premises but also at 
the scenes of road accidents. The ambulances were inducted on the occasion of Krishna Janmashtami by Jain 
Irrigation, Jain Farm Fresh Foods, and the Bhavarlal & Kantabai Jain Foundation. 

 These ambulances will enhance emergency healthcare services around Jalgaon and contribute to the company’s 
social responsibility.

Distribution of Laptops to Employees’ Children
Jain Irrigation has launched a laptop distribution 
initiative to provide its employees’ children with 
access to modern educational technology. 

This programme is part of the benevolent tradition 
initiated by the revered Bhavarlalji Jain and is now 
being carried forward by the third generation.

Between 21 March 2024 and 26 February 2025, 
children of employees from Jain Hills, Plastic Park, 
Tissue Culture Hi-Tech Plant (Takarkheda), and 
Energy Park received laptops. This programme 
is aimed at supporting employees who cannot 
afford to purchase a laptop outright, enabling their 
children to pursue higher education and career 
advancement.

The Laptops scheme was designed and distributed by the third generation entrepreneurs, Athang, Abhedya, Abhang 
and Aatman Jain

These Laptops will assist students in pursuing higher education and building their careers after completing 12th 
grade. The initiative emerged in response to employee requests and has been well-received. It marks a significant 
step toward securing the educational future of employees’ children.
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Rashtriy Udyog Ratna 2024 award 
was given to the Company for its work 
in the fields of agriculture, farmers’ 
welfare, and water and environment 
conservation. Presented by the office-
bearers of Akhil Bhartiya Grahak 
Panchayat, the award was received by 
Chairman Ashok Jain.

Most Valuable Family Businesses Award 2024 was given to the Company by the Barclays Private Clients Hurun India 
in recognition of the extraordinary work done by us at the global level in agriculture, farmer welfare, irrigation and 
the environment. After receiving the Award, Chairman of Jain Irrigation, Shri Ashok Jain, Mrs. Jyoti Jain and Shri Atul 
Jain, Dr. Bhavana Jain along with (from left to right) Atman Jain, Athang Jain, Abhang Jain and Artham Jain. 

Award and
Accolades
Recognition from Society!
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Doctor of Science (D.Sc.) — Shri Anil Jain, Vice Chairman and Managing Director of Jain Irrigation Systems Ltd since 
1992 and Chairman of Jain Farm Fresh Foods Ltd. : For his continuous and significant contributions to agriculture 
and sustainable development, has been conferred with the honorary degree of Doctor of Science (D.Sc.) by Dr. D.Y. 
Patil Agricultural and Technical University. The award was presented by the Chancellor of the University, Dr. Sanjay 
Patil, at a grand ceremony.

Growing the company from INR 0.35 billion to INR 70 billion (USD 1.1 billion in 2017). He joined the management in 
1984 and led international marketing from New York (1987–1991) before returning to India as MD & CEO.

With over 30 years of experience in finance, marketing, strategy, and change management, Dr. Jain—along with his 
brothers—expanded JISL’s presence to 126 countries, building it into a unique agri-business that serves the entire 
value chain. He is a strong advocate of small and marginal farmers, driving initiatives in food, water, and energy 
security under the motto: “More crop per drop.”

Internationally, he has represented Indian agriculture at G-8, G-20, IFC-World Bank, WEF, Grow Africa, FAO, 
ASSOCHAM, and the Bombay Chamber of Commerce. Recognized as a dynamic global entrepreneur, his vision has 
been shaped by his father, Dr. Bhavarlal H. Jain, JISL’s Founder.

A Commerce graduate (Pune University, 1984) and Law graduate (Mumbai University, 1986), he is known for his 
modest lifestyle, philanthropy, and belief in core values like non-violence, equanimity, and conservation.

Shri Anill Jain currently surves on several boards and advisory bodies:
 Chairman, Jain Farm Fresh Foods Ltd., Jalgaon
 Director, Gandhi Research Foundation, Jalgaon
 Patron Member, Jain Inte rnational Trade Organization, Mumbai
 Director, Sustainable Agro-Commercial Finance Ltd., Mumbai
 Chairman, Association for Future Agriculture Leaders of India, Mumbai
 Director, PAPSAC-HBS (Private & Public Scientific, Academic & Consumer Food Policy Group, Harvard Business School), U.S.A.
 Member, Food Processing Education Committee (FPEC), Government of India, New Delhi
 Member, India-Israel CEO Forum, New Delhi
 Member, Board of Governor, IIT Jodhpur
 Member, Advisory Council of Kavayitri Bahinabai Chaudhari North Maharashtra University. Jalgaon
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Star Performer Award 2021-22 was given to the 
Company by EEPC India at its 54th National Award for 
Export Excellence in the “Agriculture Machinery & Parts–
Large Enterprise category”. On behalf of the company, 
our vice-president (Banking & Finance), Mr. Piyush 
Kumat, received the award from Hon. Union Minister of 
State for Ministry of Commerce & Industry and Ministry 
of Electronics & Information Technology, Shri Jitin 
Prasada.

Heroes of Horticulture 2024 Award was given to 
the Company in recognition of its contributions to 
innovation in horticulture and agriculture. On behalf 
of the company, our senior agronomist, Dr. B. D. Jade, 
received the award from the national president of 
the Soluble Fertilizers Industry Association, Mr. Rajib 
Chakraborty, at the national conference held on July 4 
and 5 in Gandhi Nagar.

PLEXCONCIL Export Award 2021-2022 and 2022-2023 was given to the Company for its enviable position of 
being the top exporter in Drip Irrigation, Plastic Pipes & Hoses, Fittings for Pipes & Hoses, PVC Foam Sheets, etc. 
Presented by Shri Ramesh Bais, former Governor of Maharashtra, the award was received by the Company’s officials 
named Dilip Barhate, Amol Shah, Dr. Kalyani Moharir, Ankur Jain, Narendra Patil, Kisan Vare, Atin Tyagi and Kumar 
Mulay.
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Jain Irrigation’s carrom team wins Runner-up title in National Carrom 
Championship
Jain Irrigation’s carrom team has had notable 
achievements in recent championships. At the All 
India Inter-Institutional National Carrom Championship 
held in Nizamabad, the men’s team finished as 
runners-up, while the women’s team secured fourth 
place. Individually, Sandeep Dive ranked sixth in the 
men’s singles, and Sayyed Mohsin won the senior 
category title. At the 52nd Senior National Carrom 
Championship in Delhi, held between 17th and 21st 
March, 2025, both the men’s and women’s teams 
from Jain Irrigation secured victories by defeating the 
Reserve Bank of India and the Petroleum Sports Board, respectively.

JISL players receive  
Shiv Chhatrapati Award
Sandeep Dive, Abhijit Tripankar, Neelam Ghodge, 
and Yogesh Dhongde were honoured with the ‘Shiv 
Chhatrapati State Sports Lifetime Achievement 
Award’ in Pune. Yogesh Dhongde, who comes 
from a humble background in Washim, has 
achieved national and international success in 
carrom. In 2015, Jain Irrigation provided him with 
a new direction in life by offering him a job and 
opportunities to excel in sports. He expressed his 
gratitude and pride in receiving the Shiv Chhatrapati 
Award. 

JISL wins The Times Cricket Shield 
Trophy ‘C’ Division
In cricket, Jain Irrigation’s ‘B’ team won the Times 
Cricket Shield in the ‘C’ Division and has been 
promoted to the ‘B’ Division. Ashok Jain, the 
Chairman of Jain Irrigation, along with Director Atul 
Jain and Sports Officer Arvind Deshpande, praised 
and congratulated the coaches and players for their 
success. Jain Irrigation’s recent achievements in 
both carrom and cricket has elevated the company’s 
reputation to the national level.

The carrom champion men’s and women’s teams of  
Jain Irrigation with their prizes.

Shiv Chhatrapati State Sports Lifetime Achievement Awardees in Carrom: 
Sandeep Dive, Abhijit Tripankar, Neelam Ghodge, Yogesh Dhongde.

The ‘B’ team of Jain Irrigation Systems Ltd., winners of the ‘C’ Division, 
along with (from left) Ghanshyam Chaudhary, Varun Deshpande, Anant 
Tambwekar, and head coach Samad Falla.
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Poet N. D. Mahanor Puraskar
Held in Mumbai, the award distribution ceremony was jointly organized by the Bhavarlal and Kantabai Jain 
Foundation and the Yashwantrao Chavan Centre to celebrate the birth anniversary of the Late Poet N. D. Mahanor. 
Mr. Ashok Jain, President of Jain Irrigation Systems, commended Mahanor’s contributions to modern agriculture—
particularly his pioneering drip irrigation experiment in 1986—as well as his influence on Marathi literature and water 
conservation. Renowned political leader, Mr. Sharad Pawar, referred to Mahanor as a figure embodying agriculture, 
water, and literature. Six awards were given in three categories: Agriculture-Water: Sheela Khune and Varsha Hadke, 
Literature-Poetry: Ganesh Ghule, Mahesh Londhe, and Namdev Koli, and Novel: Pradeep Kokare. Dignitaries present 
included Mr. Sharad Pawar, Ms. Supriya Sule and Mr. Jabbar Patel, and many others.

Recognition and
Appreciation
To recognise what is finest!
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Jamnaben Kutmutiya Lok Sevak Puraskar
Mr. Pradeep Sharma, a social 
activist from Chhattisgarh, 
received the ‘Jamnaben Kutmutiya 
Lok Sevak Puraskar’ on March 9, 
2025, in Dhule. The award was 
presented by the Maharashtra 
Govigyan Samiti, Malegoan, Dhule 
and Gandhi Research Foundation 
(GRF) in honour of Jamnaben 
Kutmutiya’s two decades of 
service. Mr. Sharma, in his speech, 
emphasized the benefits of cow 
husbandry, noting that cow milk 
and dung provide economic, 
social, and health advantages. He 
highlighted the achievements of 
the Gauthan Yojana, which has 
improved the lives of millions—particularly through the efforts of 250,000 women who have collectively earned `52 
crores by producing cow dung-based fertiliser. He advocated the concept of ‘one cow per household’ to maximise 
these benefits.

Former MP Mr. Naresh Yadav raised concerns about the declining cow and bullock populations resulting from 
modern farming practices. Minister Vijay Tambe of Sevagram Ashram discussed the vital roles of cows and women’s 
empowerment in rural development. The dignitaries emphasised that cow husbandry is crucial for rural development 
and environmental sustainability, promoting initiatives such as the Gauthan scheme to enhance employment and 
prosperity.”

Natvarya Lotubhau Patil Natya Puraskar
Organized in collaboration 
with Bhavarlal and 
Kantabai Jain Foundation, 
a special ceremony for 
the distribution of poetry 
and drama awards took 
place at the Dr. N. G. 
Nandapurkar Auditorium 
in Chh. Sambhajinagar, 
Mr. Anna Sawant received 
the Yashwantrao Chavan 
Special Literary Award for 
his book Fulltimer while Mr. 
Ajit Dalvi was conferred the 
‘Natvarya Lotubhau Patil 

Natya Puraskar’ for his contributions to Marathi theatre. Each award comprised a memento, a shawl, and a cheque 
of `25,000. In his address, Dr. Asaram Lomte highlighted the history of social movements portrayed in Fulltimer, and 
discussed the importance of Dalvi’s ideological plays. Both Mr. Sawant and Mr. Dalvi shared insights on the themes 
in their respective works.
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Promoter name As at 31-Mar-24 As at 31-Mar-23 % Change 
during the 

year
No. of  

shares
% of total 

shares
No. of 

shares
% of total 

shares
Jalgaon Investments Private Limited  121,873,036  18.26  121,873,036  20.16 -
Cosmos Investments and Trading 
Private Limited

 32,146,600  4.82  29,323,723  4.85 -

JAF Products Private Limited  14,100,000  2.11  14,100,000  2.33 -

Late Bhavarlal Hiralal Jain*  -  -  265,5240  0.44  (100.00)

Ajit Bhavarlal Jain #  1,525,015  0.23  86,1205  0.14  77.08 

Ashok Bhavarlal Jain #  1,021,295  0.15  35,7485  0.06  185.69 

Atul Bhavarlal Jain #  839,790  0.13  175,980  0.03  377.21 

Anil Bhavarlal Jain #  777,500  0.12  113,690  0.02  583.88 

Jyoti Ashok Jain  481,500  0.07  481,500  0.08 -

Shobhana Ajit Jain  465,745  0.07  465,745  0.08 -

Amoli Anil Jain  315,320  0.05  315,320  0.05 -

Arohi Ashok Jain  273,565  0.04  273,565  0.05 -
Athang Anil Jain  132,760  0.02  132,760  0.02 -
Ashuli Anil Jain  137,950  0.02  137,950  0.02 -
Abhedya Ajit Jain  89,635  0.01  89,635  0.01 -
Aatman Ashok Jain  50,000  0.01  50,000  0.01 -
Abhang Ajit Jain  50,000  0.01  50,000  0.01 -
Nisha Anil Jain  38,750  0.01  38,750  0.01 -
Bhavna Atul Jain  10,000  0.00  10,000  0.00 -

* The shares have been transmitted to the family members.
# The increase is on account of shares transmitted.

e]  The Company does not have any Holding Company or Ultimate Holding Company
f] 	 The Company has not bought back any shares during the period of 5 years preceding the date at which the Balance 

Sheet is prepared
g] During the period ended March 31, 2024, the company has issued 42,786,430 equity share warrants convertible into 

ordinary equity shares on preferential basis.
h] The Company has not made any calls and hence no calls are unpaid by any Director or Officer of the Company

14)	 OTHER EQUITY
 Note 31-Mar-25 31-Mar-24

Capital reserve  14(i)  2,221.47  2,221.47 
Capital redemption reserve  14(ii)  896.72  896.72 
Securities premium reserve  14(iii)   20,247.64  20,099.53 
Retained earnings  14(iv)   27,182.23  25,778.44 
General reserve  14(v)  2,083.95  2,083.95 
Money received against share warrants  14(vi)  498.90  498.90 
Equity Component of Compound Financial Instrument  14(vii)  6.15  6.15 
Foreign currency translation reserve  14(viii)  1,682.38  1,457.61 
 Total  54,819.44  53,042.77 

	 i)	 Capital reserve						    
	 Capital reserve is created on account of amalgamation of Orient Vegetexpo Limited into the group and on forfeiture 

of equity warrants.

31-Mar-25 31-Mar-24
Balance at the beginning of the year  2,221.47  2,221.47 
Balance at the end of the year  2,221.47  2,221.47 

	 ii) Capital redemption reserve
	 The group recognises profit or loss on purchase, sale, issue or cancellation of group’s own equity instruments and 

preference shares to capital redemption reserve.

31-Mar-25 31-Mar-24
Balance at the beginning of the year  896.72  896.72 

Balance at the end of the year  896.72  896.72 

 (All amount in ` Million, unless otherwise stated) Contd...13) Share Capital
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	 iii) Securities premium reserve
	 Securities premium reserve is used to record the premium paid on issue of shares. The reserve is utilised in accordance 

with the provision of the Act.

31-Mar-25 31-Mar-24
Balance at the beginning of the year  20,099.53  18,411.48 

Add: Addition during the year on issue of:

- 60,000,000 Equity Share at premium of ` 26.87/- each to investor group  
(Refer Note -13 (a) (b) (ii))

 -    1,612.20 

- 2,822,877 Equity Share at premium of ` 26.87/- each to promoter group  
(Refer Note -13 (a) (b) (iii))

 -    75.85 

- 4,356,000 Equity Share at premium of ` 34.00/- each to the employees  
(Refer Note -13 (a) (b) (vi))

 148.11  -   

Balance at the end of the year  20,247.64  20,099.53 

	 iv) Retained earnings
	 Retained earning represents surplus/accumulated earnings of the group and are available for distribution to 

shareholders

31-Mar-25 31-Mar-24

Balance at the beginning of the year  25,778.44  25,204.66 

Net profit for the year  335.34  452.45 

On account of change in NCI   2.39  122.48 

Reversal of Deferred tax liabilities (refer note -18)  1,071.54  -   

Items that will not be reclassified to profit or loss:

- Remeasurements of defined benefit obligations,  (net of tax)  (5.48)  (1.15)

Balance at the end of the year  27,182.23  25,778.44 

	 v)	General reserve

31-Mar-25 31-Mar-24

Balance at the beginning of the year  2,083.95  2,083.95 

Balance at the end of the year  2,083.95  2,083.95 

	 vi) Money Received Against Share Warrants

31-Mar-25 31-Mar-24
Balance at the beginning of the year  498.90  453.43 

Money recd agst share warrants  -    1,859.16 

Warrants converted into equity  -    (1,813.69)

Balance at the end of the year  498.90  498.90 

	 vii) Equity Component of Compound Financial Instrument

31-Mar-25 31-Mar-24
Balance at the beginning of the year  6.15  -   

Movement during the year  -    6.15 

Balance at the end of the year  6.15  6.15 

	 viii) Foreign currency translation reserve				

	 Exchange differences relating to the translation of the results and net assets of the Group’s foreign operations from their 
functional currencies to the Group’s presentation currency (i.e. `) are recognised directly in the other comprehensive 
income and accumulated in foreign currency translation reserve. Exchange difference previously accumulated in the 
foreign currency translation reserve are reclassified to profit or loss on the disposal of the foreign operation.

31-Mar-25 31-Mar-24

Balance at the beginning of the year  1,457.61  1,291.85 

Exchange gain / (loss) during the year(including adjustment on account of disposal of 
foreign operations)

 224.77  165.76 

Balance at the end of the year  1,682.38  1,457.61 

 (All amount in ` Million, unless otherwise stated) Contd...14) Other Equity
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15)	 FINANCIAL LIABILITIES

		  Accounting Policy :

	 Financial liabilities are recognised when the Group becomes a party to the contractual provisions of the instrument. 
Financial liabilities are initially measured at fair value through profit and loss or at amortised cost. Transaction costs 
that are directly attributable to the acquisition of financial liabilities (other than financial liabilities at fair value through 
profit or loss) are deducted from the fair value measured on initial recognition of financial liability. They are measured 
at amortised cost using the effective interest method.

	 The Group Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, 
cancelled, or have expired. When an existing financial liabilities are replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference 
in the respective carrying amounts is recognised in the statement of profit or loss.

	 Note 38 for disclosure related to Fair value measurement of financial instruments.

15(a) NON-CURRENT BORROWINGS	

Maturity Terms of repayment Security details 31-Mar-25 31-Mar-24
Secured

(i) Term loans - From banks [Average interest rate for loan under category is 3.50% (P.Y. 4.36%)]

By Holding Company

Non Convertible 
Debentures - 
Series A & B

FY 2027-28 Balance amount repayable 
in 4 half yearly installments.
Next installment falling due 
in Sep’ 26.

Paripassu charge on 
movable fixed assets of 
the holding company 
both present and future 
and mortgage of certain 
immovable properties.

 6,485.36  5,781.14 

Rupee Term Loans FY 2025-26 Balance amount repayable 
in 4 quarterly installments.
Next installment falling due 
in Jun’ 25

Paripassu charge on 
movable fixed assets of 
the holding company 
both present and future 
and mortgage of certain 
immovable properties.

 437.39  855.76 

Funded Interest 
Term Loans

FY 2025-26 Balance amount repayable 
in 4 quarterly installments. 
Next installment falling due 
in Jun’ 25

Paripassu charge on 
movable fixed assets of 
the holding company 
both present and future 
and mortgage of certain 
immovable properties.

 652.81  1,340.51 

Vehicle Loans FY 2028-29 These loans are payable in 
various monthly installments

Related specific vehicles to 
specified lenders.

 3.02  3.75 

External 
Commercial 
Borrowings - 
Buyers’ Credit #

FY 2025-26 Balance amount repayable 
in 2 half yearly installments. 
Next installment falling due 
in Jun’ 25.

Related specific machinery 
and equipment’s .

 143.78  167.22 

By Subsidiary Companies

Exim Bank FY 2026-27 The loan repayable in 10 
half yearly installment of 
difference amounts starting 
from 1-Oct-22 and first 
installment of ` 170.50 -  
` 46.60 each .

Paripassu charge on 
movable Property, plant 
and equipment of the 
holding company both 
present and future and 
mortgage of certain 
immovable properties.

 708.90  1,018.37 

KBC Bank FY 2028-29 The loan repayable in 
Various installment starting 
from Jun-24

specific buildings assets of 
the borrowing subsidiary 
company.

 1,305.59  1,313.56 

Mumbai District 
Central Co-
operative Bank 
Ltd.

FY 2025-26 The loan repayable in 12 
equal quarterly installment 
of ` 10.42 each starting 
from 20-January-23.

Paripassu charge on 
movable property plant and 
equipment of the holding 
company both present 
and future and mortgage 
of certain immovable 
properties.

 31.24  72.92 

 (All amount in ` Million, unless otherwise stated) 
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Maturity Terms of repayment Security details 31-Mar-25 31-Mar-24
KBC Bank FY 2027-28 The Loan is repayable in 20 

equal quarterly instalments 
.till Sep-2027

Paripassu charge on the 
shares of the subsidiary 
company.

 175.42  243.59 

Close Brothers 
Commercial 
Finance

FY 2025-26 The loan is repayable in 60 
Installment of EUR 25,759 
starting from Sep-14 till 
Jan-2026.

Specific plant and 
machinery of borrowing 
subsidiary company

 61.71  63.79 

Close Brothers 
Commercial 
Finance

FY 2027-28 The Loan is repayable in 26 
equal monthly instalments 
.till May-2027

Specific plant and 
machinery of borrowing 
subsidiary company

 13.12  -   

Coöperatieve 
Rabobank U.A

FY 2025-26 The loan is repayable 18 
quarterly installments of 
US$ 0.30  to US$ 1.20  
after 15 months from 
disbursement starting from 
Jan-20 till Apr-25

Floating charge over assets 
of the borrowing subsidiary 
company and pledge of 
shares in subsidiaries

 318.10  768.33 

Blazehill Capital FY 2026-27 Due is repayable in Bullet 
payment in Aug-26

Paripassu charge on the 
shares of the subsidiary 
company.

 830.54  684.41 

NBT bank FY 2033-34 Due in monthly payments of 
$13280, including interest, 
till Jan-2034

specific buildings assets of 
the borrowing subsidiary 
company.

 159.82  166.05 

Halkbank FY 2024-25 Due in  monthly payments 
of various payment  
including interest, till Apr 28

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 146.41  22.16 

VakıfBank FY 2025-26 Due in  monthly payments 
of various payment  
including interest, till Feb 26

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 56.53  62.51 

Anadolubank FY 2023-24 Due in  monthly payments 
of various payment  
including interest, till Aug 23

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 -    17.51 

Garanti FY 2025-26 Due in  monthly payments 
of various payment  
including interest, till Jul 25

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 17.12  50.03 

İsbank FY 2025-26 
to  
FY 2026-27

Due in  monthly payments 
of various payment  
including interest, till May 26

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 28.41  45.57 

QNB Finansbank FY 2025-26 Due in  monthly payments 
of various payment  
including interest, till Sep 25

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 44.61  57.20 

Ziraat Bank FY 2025-26 Due in  monthly payments 
of various payment  
including interest, till Mar 26

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 40.49  59.73 

Albaraka FY 2025-26 Due in  monthly payments 
of various payment  
including interest, till Oct 25

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 10.09  23.93 

Yapı Kredi FY 2024-25 Due in  monthly payments 
of various payment  
including interest, till Jul 24

The loan is guaranteed 
by Shareholder of the 
company.

 -    13.78 

T.Finans K. FY 2025-26 Due in  monthly payments 
of various payment  
including interest, till Sep 25

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 5.09  19.83 

Vakıf Katılım FY 2025-26 Due in  monthly payments 
of various payment  
including interest, till Aug 25

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 4.99  7.74 

ZiraatKatılımBank FY 2025-26 
to  
FY 2026-27

Due in  monthly payments 
of various payment  
including interest, till Oct 26

The loan is guaranteed 
by Shareholder of the 
subsidiary company.

 49.37  83.41 

EXIMBANK FY 2028-29 Due in  monthly payments 
of various payment  
including interest, till Apr 28

The loan is guaranteed 
by Shareholder of the 
company.

 14.98  -   

US Bank FY 2024-25 Due in monthly payments of 
$1,832, including interest, 
till May-2024

Specific plant and 
machinery of borrowing 
subsidiary company

 -    0.30 

 (All amount in ` Million, unless otherwise stated) Contd...15) Financial Liabilities
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Maturity Terms of repayment Security details 31-Mar-25 31-Mar-24
Close Brothers FY 2023-24 The loan is repayable in 

60 equal installments of £ 
1,940 commencing from 
Mar-19 to Mar-24

Related specific machinery 
and equipment’s

 -    1.81 

(ii) Term loans - From financial institutions / Other parties [Average interest rate for loan under category is 7.93% (P.Y. 8.14%)]

By Holding Company

(a) Rupee Denominated
External 
Commercial 
Borrowings

FY 2025-26 Balance amount repayable 
in 4 quarterly installments. 
Next installment falling due 
in Jun’25

Certain movable and 
immovable properties of the 
holding company.

 359.70  703.70 

Funded Interest 
Term Loans

FY 2025-26 Balance amount repayable 
in 4 quarterly installments. 
Next installment falling due 
in Jun’25

Certain movable and 
immovable properties of the 
holding company.

 66.08  129.68 

(b) Foreign Currency denominated

External 
Commercial 
Borrowings - Type 
1 & FITL 3

FY 2027-28 Balance amount repayable 
in 4 quarterly installments. 
Next installment falling due 
in Jun’25

Certain movable and 
immovable properties of the 
holding company.

 252.47  481.22 

Funded Interest 
Term Loans

FY 2027-28 Balance amount repayable 
in 4 quarterly installments. 
Next installment falling due 
in Jun’25

Certain movable and 
immovable properties of the 
holding company.

 28.35  54.08 

External 
Commercial 
Borrowings-Type 2

FY 2027-28 Balance amount repayable 
in 4 half yearly installments. 
Next installment falling due 
in Sep’ 26.

Certain movable and 
immovable properties of the 
holding company.

 389.92  361.86 

By Subsidiary Companies

Non-convertible 
debentures 
(NCDs) 

FY 2027-28 The loan repayable in 3 
Various installment starting 
from September-25

Paripassu charge on 
movable property plant and 
equipment of the holding 
company both present 
and future and mortgage 
of certain immovable 
properties.

 1,425.24  1,415.47 

Optionally-
convertible 
debentures (OCD)

FY 2027-28 The loan repayable in Bullet 
payment in September-27

Paripassu charge on 
movable property plant and 
equipment of the holding 
company both present 
and future and mortgage 
of certain immovable 
properties.

 189.78  189.78 

Capital leases 
(Plant and 
Machinery)

Upto FY 
2029-30

These lease are repayable 
in  various monthly  
installments.

Related specific plant, 
machinery and equipment’s

 24.06  10.29 

Vehicle Loans Upto FY 
2029-30

These loans are payable in 
various monthly installments

Related specific vehicles to 
specified lenders.

 62.64  66.06 

Sub-total  14,543.13  16,357.05 

Unsecured

i) Compulsory convertible debentures

1% Compulsory 
convertible 
debentures 

FY 2034-35 See note (i) below Unsecured  1,608.83  1,608.83 

Sub-total  1,608.83  1,608.83

Total non-current borrowings  16,151.96  17,965.88 

Less:  Current maturities of non-current borrowings  (3,328.92)  (3,316.88)

Non-current borrowings  12,823.04  14,649.00 

# 	 The said facility is availed as equipment finance for imported Extrusion Line purchased from Battenfeld Cincinnati 
in Europe. There is ongoing dispute between the holding company and the supplier wherein lender is also party to 
dispute. This matter is subjudice. The holding Company is in discussion with the lender subject to ongoing legal 
process for payment of balance installments of ` 143.78.

 (All amount in ` Million, unless otherwise stated) Contd...15) Financial Liabilities
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	 i)	 Compulsory convertible debentures	
	 Pursuant to the shareholders’ approval  on 29 March 2016  and other requisite approvals, the subsidiary company on 

March 30, 2016 has issued and allotted 3,132,596 equity shares having face value of ̀  10.00 (rupees ten) each at ̀  770.365 
(Seven hundred seventy rupees and three six five paisa) each and 2,088,397 compulsorily convertible debentures (CCD) of  
` 770.365 (Seven hundred seventy rupees and three six five paisa) each to Mandala Primrose Co-investment Limited, 
Mauritius (Non Promoter entity). Till conversion, CCDs shall carry interest at the rate of 1% per annum. In terms of the 
investment agreements, CCDs shall be converted into 1,007,865 equity shares, if the Adjustment Conditions are met 
or 2,088,397 equity shares, if the Adjustment conditions are not met. Whether the adjustment conditions are met or 
not, conversion will be decided within 60 months from the date of issue of CCD.

	 As on March 31, 2021, the debenture holder’s has not opted for conversion of CCDs to equity shares as they are 
compulsorily convertible into equity shares at the expiry of 19 years from issue date or at the Debenture holder’s 
option, at any time after it is determined that the adjustment condition is met or not.

31-Mar-25 31-Mar-24
Balance at the beginning of the year  1,608.83  1,608.83 

Interest expenses  16.09  16.09 

Interest paid  (16.09)  (16.09)

Non-current borrowings  1,608.83  1,608.83 

Name of Bank Amount in US $ Remarks
ECB Loan – International 
Financial Corporation (IFC)

US $ 60 million The ECB Loan has been fully repaid but Satisfaction of Charge 
form (CHG-4) has not been filed

15(b) CURRENT BORROWINGS
31-Mar-25 31-Mar-24

(i) Loans repayable on demand  [Average interest rate for loan under category is 9.24% (P.Y. 8.82%)]

From Banks (Secured)

- Working capital loans
 For security detail refer security details below

 13,092.86  10,059.99 

- Cash credit accounts  8,278.52  11,302.47 

Current maturities of non-current borrowings (refer note 15(a))  3,328.92  3,316.88 

Total  24,700.30  24,679.34 

	 The working capital loans are secured by a first pari-passu charge on whole of respective company’s present 
and future stocks of raw material, finished goods, stocks in process, stores and spares and other raw materials, 
stored whether raw or in process of manufacture and all articles manufactured there from brought into store or 
be in or around the respective Company’s godowns or factory premises at respective locations, including goods 
in transit or delivery and the respective Company’s present and future book debts, outstanding monies, receivable, 
claims, bills, contracts, engagements, securities, investments, rights and assets of the respective companies. The 
working capital facilities as above are further secured by a second charge (First Charge in case of FCTL and FCNRB) 
ranking Pari-Passu by way of equitable mortgage by deposits of title deeds of selected immovable properties of the 
respective Company together with all buildings, structures thereon and all plant and machinery attached to earth 
however, excluding assets charged exclusively as mentioned in these notes. The whole of the movable properties of 
the respective Company (other than Current Assets) including its movable plant and machinery, machinery spares, 
tools and accessories and other movables, both present and future save and except the moveable assets which are 
exclusively charged to the other lender.

	 The working capital loans are also secured by personal guarantee by the Managing director and three other directors 
of the group in their personal capacity.

	 Changes in liability from financing activities:

Head 31-Mar-24 Non Cash Changes Principal 
/ Interest 

Paid

31-Mar-25
Interest 

Charged
Foreign 

exchange 
movement

FV Gain on 
NCDs/

ECB

Inter Head 
Movement

Long Term 
Borrowings

 14,649.00  -    41.25  721.51  (4.89)  (2,583.83)  12,823.04 

Borrowings - Current  24,679.34  -    -    -    12.04  8.92  24,700.30 
Interest accrued on 
borrowings

 98.32  2,871.10  -    -    (7.15)  (2,816.80)  145.47 

Total  39,426.66  2,871.10  41.25  721.51  -    (5,391.71)  37,668.81 

 (All amount in ` Million, unless otherwise stated) Contd...15) Financial Liabilities
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Head 31-Mar-23 Non Cash Changes Principal 
/ Interest 

Paid

31-Mar-23
Interest 

Charged
Foreign 

exchange 
movement

FV Gain on 
NCDs/

ECB

Inter Head 
Movement

Long Term 
Borrowings

 13,859.98  -    8.56  647.58  270.10  (137.22)  14,649.00 

Borrowings - Current  24,968.34  -    -    -    74.90  (363.90)  24,679.34 
Interest accrued on 
borrowings

 522.69  2,926.21  -    (345.00)  (3,005.58)  98.32 

Total  39,351.01  2,926.21  8.56  647.58  -    (3,506.70)  39,426.66 

Significant non-cash transactions under investing and financing activities in cash flow statement includes :
i) Unwinding cost of 0.01% NCDs/ECBs as per effective interest rate of ` 721.51 (PY ` 647.58)
ii) Right to use assets : Interest on lease assets ` 131.62 (PY ` 80.58) - refer note no 15(d)

15(c) TRADE PAYABLES

		  Accounting Policy :

	 Trade payables represent liabilities for goods and services provided to the Group and are unpaid at the reporting period. 
The amounts are unsecured and usually paid within time limits as contracted. Trade and other payables are presented 
as current liabilities unless the payment is not due within 12 months after the reporting period.

	 They are recognised initially at their transactional value which represents the fair value and subsequently measured at 
amortised cost using the effective interest method wherever applicable.

31-Mar-25 31-Mar-24
At amortised cost

Total outstanding dues of micro and small enterprises  783.27  737.08 

Total outstanding dues to others  6,387.89  6,129.60 

Acceptances  2,385.50  1,659.10 

Total  9,556.66  8,525.78 

(i)	Trade payable ageing schedule

Particulars  Outstanding as on March 31, 2025 from due date of payment

< 1 Year 1-2 Years 2-3 Years > 3 Years Total

Undisputed
Micro enterprises and small enterprises   718.73   26.37   36.27   0.96   782.33 
Creditors other than Micro enterprises and 
small enterprises   8,114.16   142.68   93.79   156.52   8,507.15 

Disputed   -   
Micro enterprises and small enterprises   -     -     -     0.94   0.94 
Creditors other than Micro enterprises and 
small enterprises   14.57   2.09   0.76   15.51   32.93 

Total   8,847.46   171.14   130.82   173.93   9,323.35 
Unbilled Dues (accrued expenses) 233.31 
Grand Total   9,556.66 

Particulars  Outstanding as on March 31, 2024 from due date of payment
< 1 Year 1-2 Years 2-3 Years > 3 Years Total

Undisputed
Micro enterprises and small enterprises  724.79  7.97  1.90  1.48  736.14 
Creditors other than Micro enterprises and 
small enterprises  6,417.28  340.04  99.07  652.60  7,508.99 

Disputed
Micro enterprises and small enterprises  -    -    -    0.94  0.94 
Creditors other than Micro enterprises and 
small enterprises  13.24  0.89  2.21  15.53  31.87 

Total  7,155.31  348.90  103.18  670.55  8,277.94 
Unbilled Dues (accrued expenses)  247.84 
Grand Total  8,525.78 

 (All amount in ` Million, unless otherwise stated) Contd...15) Financial Liabilities
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15(d) LEASE LIABILITY

		  Accounting Policy :  

	 The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group recognises a 
right-of-use asset and a corresponding lease liability with respect to all lease arrangements in which it is the lessee, 
except for short-term leases (defined as leases with a lease term of 12 months or less) and leases of low value 
assets. For these leases, the Group recognises the lease payments as an operating expense on a straightline basis 
over the lease term, unless another systematic basis is more representative of the time pattern in which economic 
benefits from the leased assets are consumed. Contingent and variable rentals are recognized as expense in the 
periods in which they are incurred.

31-Mar-25 31-Mar-24
Non-current

Lease liability (refer note 5)  2,253.39  861.62 

Total  2,253.39  861.62 

Current

Lease liability (refer note 5)  210.41  213.83 

Total  210.41  213.83 

31-Mar-25 31-Mar-24
Balance as at 1 Apr 2024 1,075.45 836.74

Additions 1,710.75 482.09

Accretion of interest 131.62 80.58

Payments (454.02) (323.96)

Balance at at 31 Mar 2025 2,463.80 1,075.45

15(e) OTHER FINANCIAL LIABILITIES

		  Accounting Policy : Refer Note No.15

31-Mar-25 31-Mar-24
Non-current

Other long term liabilities  -    85.55 

Total  -    85.55 

Current

Current maturities of other long term liabilities  93.80  85.55 

Derivative liabilities  0.30  1.50 

Interest accrued but not due on borrowings  145.47  98.32 

Unpaid dividend^  2.13  3.85 

Trade payable for capital goods (other than small enterprises and medium enterprises)  30.90  40.60 

Outstanding liabilities for expenses  671.41  937.49 

Liabilities towards employee benefits  878.14  1,165.46 

Security deposits  1,365.72  1,112.33 

Others payables  45.51  47.27 

Total  3,233.38  3,492.37 

	 ^ There is no unpaid dividend’s which is required to be transferred to investors education protection fund

16)	 PROVISIONS

		  Accounting Policy : Refer Note No.33

31-Mar-25 31-Mar-24
Non-current

Provision for employee benefits

(i) Provision for gratuity (refer note 33)  401.73  366.77 

(ii) Provision for leave encashment (unfunded)  148.23  133.96 

Total  549.96  500.73 

 (All amount in ` Million, unless otherwise stated) Contd...15) Financial Liabilities
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Current

Provision for employee benefits

(i) Provision for gratuity (refer note 33)  212.23  179.33 

(ii) Provision for leave encashment (unfunded)  41.48  35.53 

Total  253.71  214.86 

17)	 CURRENT TAX LIABILITIES (NET)

		  Accounting Policy :  Refer Note 28

31-Mar-25 31-Mar-24

Income tax liabilities (net of advance tax)  155.05  142.17 

18)	 DEFERRED TAX LIABILITIES

		  Accounting Policy: Refer Note 28

		  i) Movement in deferred tax liabilities for the year ended March 31, 2025
31-Mar-24  Recognised in 31-Mar-25

Profit and loss OCI Equity*
Deferred tax liability

Property plant and equipment  6,542.33  (120.08)  -    (1,071.54)  5,350.71 

Fair value of biological assets  107.11  -    -    -    107.11 

Fair valuation of investments 
and derivatives

 (0.02)  -    -    -    (0.02)

Disallowance under sec.43B of 
the IT Act, 1961

 (658.16)  231.96  (2.79)  -    (428.99)

Unabsorbed loss  (3,004.18)   820.88  -    -     (2,183.30)

Fair valuation of Derivative/ 
Guarantees 

 39.75   (4.12)  -    -     35.63 

Other current assets/liability  (1,713.55)   47.95  -    -     (1,665.60)

MAT tax credit  (995.46)  -    -    -   (995.46)

Deferred tax liabilities (net)  317.82  976.59  (2.79)  (1,071.54) 220.08 

	 *Pursuant to the amendment introduced by the Finance Act, 2024, which withdraws the indexation benefit on 
long-term capital gains and results in a change in the applicable tax rate on such gains, the Parent Company has 
remeasured the deferred tax liability recognised on the fair valuation of land at the date of transition to Ind AS (i.e.,1 
April 2015). In accordance with applicable Indian accounting standards, the resulting impact of ` 1,071.54 has been 
recognised in other equity, as the underlying deferred tax liability was originally created through other equity.

		  ii) Movement in deferred tax liabilities for the year ended March 31, 2024
31-Mar-23  Recognised in 31-Mar-24

Profit and loss OCI Equity
Deferred tax liability

Property plant and equipment  6,661.55  (119.22)  -    -    6,542.33 

Fair value of biological assets  107.11  -    -    -    107.11 
Fair valuation of investments 
and derivatives  (0.02)  -    -    -    (0.02)

Disallowance under sec.43B of 
the IT Act, 1961  (874.52)  216.82  (0.46)  -    (658.16)

Unabsorbed loss  (3,358.19)  354.01  -    -    (3,004.18)
Fair valuation of Derivative/ 
Guarantees  49.39  (9.64)  -    -    39.75 

Other current assets/liability  (1,367.90)  (345.65)  -    -    (1,713.55)

MAT tax credit  (995.46)  -    -    -    (995.46)

Deferred tax liabilities (net)  221.96  96.32  (0.46)  -    317.82 

 (All amount in ` Million, unless otherwise stated) Contd...16) Provision
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Contd...18) Deferred Tax Liabilities

		  MAT Credit Balance

Financial Year  Year of expiry Amount

FY 2018-19 FY 2032-33  139.23 

FY 2017-18 FY 2031-32  153.59 

FY 2016-17 FY 2030-31  166.89 

FY 2015-16 FY 2029-30  110.99 

FY 2014-15 FY 2028-29  424.76 

Total  995.46 

iii)	The parent company has not recognised Deferred Tax Assets on the following long term Capital 
Losses as presently it is not probable of recovery
Description AY  Amount  Tax Impact Year of Expiry
Long term Capital Loss 2021-22 1.06 0.22 2029-30

2022-23 11.81 2.46 2030-31

19)	 OTHER CURRENT LIABILITIES
31-Mar-25 31-Mar-24

Current

Contract liabilities  1,922.52  1,498.25 

Statutory liabilities  959.41  936.10 

Deferred income *  57.66  77.62 

Total  2,939.59  2,511.97 

* includes provision for sales return.

20)	 REVENUE FROM OPERATIONS

		  Accounting Policy:

		  i)	 Sale of goods
	 The Group’s revenue is primarily from sale of micro irrigation system, PVC pipes, HDPE pipes, Plastic sheets, 

Renewable Energy Solutions, tissue culture plants and other agricultural inputs. Revenue excludes any taxes and 
duties collected on behalf of the Government.

	 Revenue from sale of products is recognised when control of goods is transferred based on the terms of contract 
which may either be point of sale (i.e. the plant) or where the goods is to be delivered to the destination specified 
by the customer, which is typically the vessel on which it is shipped, where the goods are delivered. In contracts 
where control is transferred at the point of sale and the Company provides transportation service, the transport 
service is treated as a distinct separate performance obligation under the contract and the same is recognised as 
revenue when the said performance obligation is completed. In case arrangement of transportation which is not 
part of consideration, the reimbursement of actual freight is adjusted with cost incurred.

	 At contract inception, the Group assess the goods promised in a contract with a customer and identifies as a 
performance obligation of each promise to transfer to the customer. Revenue from contracts with customers 
is recognized when control of goods is transferred to customers and the Company retains neither continuing 
managerial involvement to the degree usually associated with ownership nor effective control over the goods sold. 
Revenue from the sale of goods is measured at the fair value of the consideration received or receivables, net of 
returns and allowances and trade discounts.

		  ii)	Rendering of services
	 In contract involving rendering of services, revenue is recognised in profit or loss in the proportion of the stage of 

completion of the transaction at the reporting date and are measured net of Goods and Service Tax.

		  iii)	Contract revenue
	 Contract revenue is recognised only to the extent of cost incurred till such time the outcome of the job cannot be 

ascertained reliably. When the outcome of the contract is ascertained reliably contract revenue is recognised at 
cost of work performed on the contract plus proportionate margin, using the percentage of completion method. 
The estimated cost of each contract is determined based on the estimate of the cost to be incurred till the final 
completion of the contract and includes cost of materials, services, and other related overheads. Any projected 
losses on contracts under execution are recognized in full when identified.	

 (All amount in ` Million, unless otherwise stated) 
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31-Mar-25 31-Mar-24

Revenue from sale of products 

Sale of products (net of sales return)  63,007.23  75,747.12 

Less: Trade, other discounts and allowances  (7,451.18)  (16,730.73)

Total  55,556.05  59,016.39 

Revenue from rendering services 

- Sale of services  1,214.39  1,480.95 

Total  1,214.39  1,480.95 

		  iv) Other operating income

			   Accounting Policy:

	 Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant 
will be received and the Group will comply with all the attached conditions. Grant in the nature of reimbursement 
of expenses are netted off with the related expenses.

31-Mar-25 31-Mar-24

Incentives & assistance*  458.83  510.23 

Sale of Scrap  15.28  21.25 

Sundry balances appropriated  20.96  17.57 

Provisions no longer required written back  184.91  232.98 

Fair value changes of biological assets  198.05  165.98 

Income from other services  144.89  27.60 

Sub Total  1,022.92  975.61 

Total  57,793.36  61,472.95 

	 Refer Note 41 related to disaggregation of revenue, contract balances, reconciliation of revenue and reconciliation 
of contract price.	

* 	 Detail of Government Grants / assistance / incentive : Government Grants are related to investment in Jalgaon 
and grant is in the form of exemption from electricity duty, stamp duty and to receive an industrial promotional 
subsidy. Further it also includes savings in import duty on procurement of capital goods and export incentives 
under duty drawback & RODTEP scheme.

21)	 OTHER INCOME

		  Accounting Policy:
		  Interest income from debt instruments is recognised using the EIR method or proportionate basis.

31-Mar-25 31-Mar-24

Interest received on financial assets- Carried at amortised cost  89.24  45.41 

Dividend income from non current equity instruments  49.75  0.30 

Other non-operating income 

- Gain on fair valuation of derivatives  -    0.48 

Total  138.99  46.19 

22)	 COST OF MATERIAL CONSUMED
31-Mar-25 31-Mar-24

Raw materials (including packing materials) 

Inventory at the beginning of the year  4,103.83  3,723.83 

Add: purchases  33,507.01  35,510.79 

Less: Inventory at the end of the year  (5,030.10)  (4,103.83)

 Cost of raw materials consumed  32,580.74  35,130.79 

 (All amount in ` Million, unless otherwise stated) 
Contd...20) Revenue from operations...
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23)	 CHANGE IN INVENTORIES OF FINISHED GOODS AND WORK IN PROGRESS
31-Mar-25 31-Mar-24

Inventory at the end of the year 

- Finished goods  (12,442.18)  (13,376.30)

- Work-in-progress  (476.14)  (280.03)

Total  (12,918.32)  (13,656.33)

Inventory at the beginning of the year 

- Finished goods  13,376.30  13,192.20 

- Work-in-progress  280.03  399.64 

Total  13,656.33  13,591.84 

Net increase/ (decrease) in inventories  738.01  (64.49)

24)	 EMPLOYEE BENEFITS EXPENSE

		  Accounting Policy: Refer Note 33
31-Mar-25 31-Mar-24

Salaries, wages, bonus etc.   6,026.90  5,412.53 

Contribution to provident and other funds  595.13  520.61 

Employee share based payment expense (refer note 13(b) (vii)) 15.68 -

Staff welfare expenses  210.69  251.74 

Total  6,848.40  6,184.88 

	 Sitting Fees & Commission paid to Independent Directors has been shown under Other Expenses (refer note 26)

25)	 DEPRECIATION AND AMORTISATION EXPENSE 
31-Mar-25 31-Mar-24

Depreciation of property, plant and equipment (refer note 3)  2,228.15  2,179.08 

Depreciation on investment properties (refer note 6)  22.99  22.96 

Amortisation of intangible assets (refer note 4)  26.53  42.53 

Depreciation on Right of use assets (refer note 5)  253.82  181.58 

Capitalised during the year (refer note 3)  -    (0.22)

Total  2,531.49  2,425.93 

26)	 OTHER EXPENSES
31-Mar-25 31-Mar-24

Consumption of stores, spares and consumables  292.33  316.67 

Power and fuel  2,410.68  2,397.84 

Project Site general & installation expenses  1,312.73  2,110.78 

Rent (refer note 5)  504.00  544.68 

Repairs and maintenance 

- Building   90.15  89.82 

- Machinery   236.63  228.87 

- Others   69.30  80.89 

Freight outward  1,233.63  1,389.08 

Processing charges  541.71  379.10 

Export selling expenses  471.47  279.84 

Auditor's remuneration  69.08  86.63 

Legal, professional & consultancy fees  641.05  656.99 

Travelling and conveyance expenses   409.68  433.31 

Communication expenses  59.08  57.98 

Commission and brokerage  200.85  370.51 

Advertisement and sales promotion expenses  322.40  353.10 

Claims and settlements  473.64  636.14 

 (All amount in ` Million, unless otherwise stated) 
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31-Mar-25 31-Mar-24
Irrecoverable claims  35.13  82.57 
Bad debts/advances written off  6.01  46.33 
Provisions for bad and doubtful  debts  (net)  130.76  552.87 
Donation  1.08  9.05 
Insurance  264.22  264.78 
Rates and taxes  85.19  95.09 
Director's sitting fees  6.05  6.65 
Commission to directors  10.71  18.00 
Corporate social responsibility expenditure  51.39  52.78 
Foreign exchange loss (net)  (285.54)  4.38 
Fair valuation loss on equity instruments measured at FVTPL  0.10  27.35 
Loss on derivatives (net)  0.01  -   
Loss on sale of fixed assets (net)  0.62  1.03 
Other manufacturing expenses  331.21  310.45 
Miscellaneous expenses  483.15  500.61 
Total  10,458.50  12,384.17 

27)	  FINANCE COSTS 
		  Accounting Policy:

	 Borrowing costs consist of interest and transactions costs incurred in connection with the borrowing of funds. 
Borrowing costs also include exchange differences to the extent regarded as an adjustment to the borrowing costs. 
Transaction cost in respect of long-term borrowings are amortised over the tenure of respective loans using effective 
interest method.

	 Borrowing costs that are attributable to the acquisition or construction of qualifying assets (i.e. an asset that 
necessarily takes a substantial period of time to get ready for its intended use) are capitalized as a part of the cost of 
such assets. All other borrowing costs are charged to the Statement of Profit and Loss in which they are incurred

	 Where there is an unrealised exchange loss which is treated as an adjustment to interest and subsequently there is a 
realised or unrealised gain in respect of the settlement or translation of the same borrowing, the gain to the extent of 
the loss previously recognised as an adjustment is recognised as an adjustment to interest

31-Mar-25 31-Mar-24
Interest expenses : 
Interest on term loans  1,622.72  1,531.22 
Interest on working capital loans & cash credit  1,969.89  2,042.57 
Interest on others   159.12   185.24 
Exchange difference regarded as adjustment to borrowing cost   15.55   7.82 
Interest on lease liabilities   131.62   80.58 
Other borrowing cost : 
Discounting charges and Interest  111.06  48.67 
Bank commission and charges  319.30  290.94 
Total  4,329.26  4,187.04 

28)	 INCOME TAX

		  Accounting Policy:

		  Income taxes
	 Income tax expense comprises of tax currently payable and deferred tax.

		  Current tax
	 The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported in the 

statement of profit and loss because of items of income or expense that are taxable or deductible in other years and items 
that are never taxable or deductible. The current income tax charge is calculated on the basis of the tax laws enacted or 
substantively enacted at the balance sheet date.

		  Deferred tax
	 Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the balance sheet and 

the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable 
temporary differences.

 (All amount in ` Million, unless otherwise stated) 
Contd...26) Other Expenses
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	 Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that 
taxable profits will be available against which those deductible temporary differences can be utilised. Such assets and liabilities 
are not recognised if the temporary difference arises from initial recognition of goodwill or from the initial recognition (other 
than in a business combination) of other assets and liabilities in a transaction that at the time of transaction affects neither the 
taxable profit nor the accounting profit.

	 The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no 
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

	 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability 
is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the 
balance sheet date. The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow 
from the manner in which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets 
and liabilities.				  

	 Minimum Alternative Tax (MAT) is recognized as an asset only when and to the extent there is convincing evidence that the 
Company will pay normal income tax during the specified period. MAT Credits are in the form of unused tax credits that are 
carried forward by the Company for a specified period of time, hence it is grouped with Deferred Tax Asset.

	 Current and deferred tax is recognised in Statement of Profit and Loss, except to the extent that it relates to items recognised 
in OCI or directly in equity. In this case, the tax is also recognised in OCI or directly in equity, respectively.	 .

		  a] Income tax expense is as follows:

31-Mar-25 31-Mar-24
Statement of profit and loss from continuing operation

Current tax:

Tax for the year  121.41  145.69 

Total current tax expense  121.41  145.69 

Deferred tax:

Deferred tax expenses  86.51  220.77 

Total deferred tax expense  86.51  220.77 

Income tax expense from continuing operation  207.92  366.46 

Statement of profit and loss from discontinued operation
Current tax:
Tax for the year  -    -   
Total current tax expense  -    -   
Deferred tax:
Deferred tax expenses  -    -   
Total deferred tax expense  -    -   
Income tax expense from discontinued operation  -    -   

Other comprehensive income

Deferred tax related to OCI items:

Net loss / (gain) on remeasurements of defined benefit plans  2.79  0.46 

 Total  2.79  0.46 

	 b] Reconciliation of tax expense and the accounting profit computed by applying the income tax rate:

For the year ended as on
Particulars 31-Mar-25 31-Mar-24
Profit from continuing operation before tax  464.72  1,276.56 
Tax at the Indian tax rate of 34.944% (2023-24: 34.944%)  162.39  446.08 
Tax effects on amounts which are not deductible (taxable) in calculating 
taxable income:
Exempted Income   (2.65)  (37.68)
Non-deductible expenses as per income tax   47.13  94.41 
Impact on fair valuation  182.92  168.29 
Tax effect of change in tax rates  33.68  (66.48)
Difference in tax rates from subsidiaries  38.77  39.86 
Impact of income exempt U/s 10(1)  (157.14)  (222.32)
Tax losses for which no deferred income tax was recognised  (47.91)  (21.17)
other items   (49.27)  (34.53)
Income tax expense from continuing operation  207.92  366.46 

 (All amount in ` Million, unless otherwise stated) 
Contd...28) Income Tax
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Contd...28) Income Tax

For the year ended as on
Particulars 31-Mar-25 31-Mar-24
Profit / (Loss) from discontinued operation before tax  -    (482.08)
Tax at the Indian tax rate of 34.944% (2023-24: 34.944%)  -    (168.46)
Tax effects on amounts which are not deductible (taxable) in calculating 
taxable income:
Tax losses for which no deferred income tax was recognised  -    168.46 
Income tax expense from discontinued operation  -    -   

	 Above workings are based on provisional computation of tax expenses and subject to finalisation including that of 
tax audit or otherwise in due course

29)	 EARNING PER SHARE

		  Accounting Policy:
	 Basic earnings per share is computed by dividing profit or loss attributable to equity shareholders of the Group by 

the weighted average number of equity shares outstanding during the year. For the purpose of calculating diluted 
earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average 
number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares.

a)	Basic and diluted earnings/(loss) per share is calculated by dividing the profit/(loss) attributable to equity 
holders of The group by the weighted average of equity shares outstanding during the year.

31-Mar-25 31-Mar-24
Basic earning per share

(a) From continuing operation (Amount in `)  0.49  1.39 

(b) From discontinued operation (Amount in `)  -    (0.72)

(c) From continuing & discontinued operation (Amount in `)  0.49  0.67 

Diluted earning per share

(a) From continuing operation (Amount in `)  0.48  1.32 

(b) From discontinued operation (Amount in `)  -    (0.68)

(c) From continuing & discontinued operation (Amount in `)  0.48  0.64 

b)	Reconciliation of earning used in calculating EPS

31-Mar-25 31-Mar-24

Basic earning per share

Profit attributable to the equity share holders of the group used in calculating basic 
earning per share for continuing operation

 335.34  934.53 

(Loss) attributable to the equity share holders of the group used in calculating basic 
earning per share for discontinued operation

 -    (482.08)

Profit attributable to the equity share holders of the group used in calculating basic 
earning per share for continuing & discontinued operation

 335.34  452.45 

Diluted earning per share

Profit attributable to the equity share holders of the group used in calculating basic 
earning per share for continuing operation

 335.34  934.53 

(Loss) attributable to the equity share holders of the group used in calculating basic 
earning per share for discontinued operation

 -    (482.08)

Profit attributable to the equity share holders of the group used in calculating basic 
earning per share for continuing  & discontinued operation

 335.34  452.45 

c)	 Weighted average number of shares used as denominator

31-Mar-25 31-Mar-24

Weighted average number of shares used as denominator in calculating basic 
earning per share

 687,801,935  671,644,239 

Adjustment for calculation of diluted earning per share  13,060,960  33,606,506 

Weighted average number of shares used as denominator in calculating 
diluted earning per share  700,862,895  705,250,745 

	 Face value of share ` 2 each

 (All amount in ` Million, unless otherwise stated) 
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30)	 CONTINGENT LIABILITIES AND CONTINGENT ASSETS

		  Accounting Policy:

	 Contingent liabilities are possible obligations whose existence will only be confirmed by future events not wholly 
within the control of the Group, or present obligations where it is not probable that an outflow of resources will be 
required or the amount of the obligation cannot be measured with sufficient reliability.

	 Contingent liabilities are not recognized in the financial statements but are disclosed unless the possibility of an 
outflow of economic resources is considered remote.

	 Contingent assets are not recognized in the financial statements unless it is virtually certain that the future event will 
confirm the asset’s existence and the asset will be realised.

		  Contingent Liabilities

Contingent liabilities not provided for in respect of 31-Mar-25 31-Mar-24
i) Claims not acknowledged as debts in respect of:

Customs and excise duty [Paid under protest ` 0.30 (PY ` 4.64)]  27.73  61.08 

- Excise duty [Paid under protest ` 0.30 (PY ` 4.64)]  27.73  61.08 

Other taxes & levies [Paid under protest ` 108.99 (PY  ` 51.25)]   855.46  979.29 

- Sales Tax,VAT,CST [Paid under protest ` 23.81 (PY  ` 23.81)]  66.73  66.73 

- Goods and Service Tax [Paid under protest ` 6.67 (PY  ` 2.34)]  49.24  40.75 

- Provident Fund [Paid under protest ` 17.21 (PY  ` Nil)]   29.43  -   

- Income Tax [Paid under protest ` 61.30 (PY  `  25.10)]  710.06  871.81 

Others (legal case)  34.05  37.32 

ii) Performance guarantees given by the Group’s bankers in the normal course of 
business 

 4,599.49  4,935.57 

iii) In respect of (i) above, the group has taken necessary legal steps to protect its position in respect of these claims, which, 
in its opinion, based on legal advice, are not expected to devolve. It is not possible to make any further determination of 
the liabilities, which may arise, or the amounts, which may be refundable in respect of these claims. 

iv) The Lenders of holding company and One of its indian subsidary company have “Right of Recompense” of ` 13,864.03 
(PY ` 13,844.55) to recover the losses suffered on account of agreeing to change in terms of the Existing Debt, including 
waiver of defaults or penal interest, as approved in terms of the Resolution Plan and the payment of the Computed 
ROR to the Lenders shall be discharged, in the order of priority: (a) firstly, through payment received under the Special 
Coupon; (b) secondly, through payments received under the Put Option Obligations;(c) thirdly, (in case not paid pursuant 
to clause (a) and (b), above) through sale of shares forming part of the JFFFL Non-Disposal; and (d) lastly, (in case not 
paid from sub-clause (a), (b) and (c), above) from cash flows of the Borrower after meeting repayment obligations under 
the Residual Debt in terms of the Restructured Documents along with interest calculated at the rate of 9.70% (nine point 
seven zero percent) per annum on unpaid amount till payment of the Computed ROR.	

31)	 COMMITMENTS

		  Capital commitments
	 Capital expenditure contracted for at end of the year but not recognised as liabilities is as follows :

31-Mar-25 31-Mar-24

Estimated amount of contracts remaining to be executed on capital account (Property, 
plant and equipments) and not provided for (net of advances ` 145.30 (PY ` 143.23))

 101.69  95.69 

Total  101.69  95.69 

32)a)There was incidence of fire at warehouse of the Subsidiary Company on November 18, 2017 in which entire warehouse 
along with certain property plant and equipment and inventories were destroyed. During the year ended March 31, 
2018, the Subsidiary Company wrote off net book value of property plant and equipment and inventories aggregating 
` 715.00 and recognised equivalent amount as minimum insurance claim. 

	 Till date, the Subsidiary Company has received ̀  484.28, being part settlement towards loss of inventory and property 
plant and equipment. Further, the Subsidiary Company has lodged and booked a partial claim of loss of profit 
aggregating ` 289.88. 

	 The Subsidiary Company has been doing a continuous and rigorous follow-up with respect to the balance claim 
receivable, however considering the overall delay in consideration of the claim, the company has filed an application 
to the Arbitral Tribunal for settlement of the said claim.

 (All amount in ` Million, unless otherwise stated) 
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b)	 On June 27, 2020, there was an incidence of fire at Vadodara plant of the Subsidiary Company. Pursuant to fire, 
certain inventory and warehouse situated in the plant was damaged. The Subsidiary Company has lodged a claim for 
an estimate of loss aggregating to around ` 239.32.

	 During F.Y. 2023-24, the Subsidiary Company has received ` 120.18, being part settlement towards loss of inventory 
and property, plant and equipment.

	 The Insurance Company has appointed surveyors to carry out the claim process and surveyors are in process of 
determining the claim amount. Apart from above, a Business Interruption claim which is being worked out will be 
submitted to the Insurance Company in due course. The Subsidiary Company is actively pursuing this claim with the 
Insurance company and considers the same as good and receivable.

c)	 Claims receivables includes claim of ` 797.10 from MSEB against extra power rate charged by them against which 
the Holding company has filed case at Honorable Hight Court, Mumbai which is pending for adjudication. In view 
of the management, the Holding Company has strong case as on the similar claim related to TNEB the Holding 
Company has got favourable order and entire amount of claim with interest has been received.

33)	 EMPLOYEE BENEFIT OBLIGATIONS OF HOLDING AND INDIAN SUBSIDIARY COMPANY

		  Accounting Policy:

		  Short-term obligations

	 A liability is recognised for benefits accruing to employees in respect of wages and salaries, Bonus etc. in the period 
the related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that 
service.

		  Retirement benefit costs and termination benefits	

	 A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into 
a separate entity and will have no legal or constructive obligation to pay further amounts. Payments to defined 
contribution retirement benefit plans are recognised as an expense when employees have rendered service entitling 
them to the contributions.	

	 For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit credit 
method, with actuarial valuations being carried out at the end of each annual reporting period. The present value of 
the defined benefit obligation is determined by discounting the estimated future cash outflows using market yields 
of government bonds having terms approximating to the terms of related obligation. The gratuity liability is funded in 
Gratuity Trust.

	 Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable) 
and the return on plan assets (excluding interest), is reflected in the balance sheet with a charge or credit recognised 
in other comprehensive income in the period in which they occur. Remeasurement gain/ loss recognised in other 
comprehensive income is reflected immediately in retained earnings and will not be reclassified to the statement of 
profit and loss. Past service cost is recognised in the statement of profit and loss in the period of a plan amendment. 
Net interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit liability 
or asset.	

	 The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the 
Company’s defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any 
economic benefits available in the form of refunds from the plans or reductions in future contributions to the plans.

	 The Group has a policy on compensated absences which are accumulating in nature. The expected cost of 
accumulating compensated absences is determined by actuarial valuation performed by an independent actuary at 
each Balance Sheet date using projected unit credit method on the additional amount expected to be paid / availed as 
a result of the unused entitlement that has accumulated at the Balance Sheet date. Actuarial gains and losses arising 
from experience adjustments and changes in actuarial assumptions are charged or credited to the statement of profit 
and loss in the period in which they arise.

	 Compensated absences which are not expected to occur within twelve months after the end of the period in which 
the employee renders the related service are recognised based on actuarial valuation at the present value of the 
obligation as on the reporting date.

		  33(a) Defined Contribution plans
	 Provident Fund: Contribution towards provident fund for employees is made to the regulatory authorities, where the 

group has no further obligations. Such benefits are classified as Defined Contribution Plans as the group does not 
carry any further obligations, apart from the contributions made on a monthly basis.

 (All amount in ` Million, unless otherwise stated) 
Contd...Note 32)



317Financial Statements (Consolidated)

	 Contribution to Defined contribution plan recognised as expense for the year as under:

a) Employers contribution to provident fund ` 101.89 (PY ` 83.60) deposited with concerned authority. 

b) Employers contribution to pension scheme ` 116.51 (PY ` 110.95) deposited with concerned authority.

c) Employers contribution to superannuation fund ` 41.26 (PY ` 22.64) managed by a Trust.

d) Employers contribution to ESIC ` 25.88 (PY ` 26.32)

e) Employers contribution to state labour welfare fund ` 0.98 (PY ` 0.44)

The net of provision for unfunded leave encashment liability up to March 2025 is ` 189.34 (PY ` 169.12)

		  33(b) Defined Benefit plans

	 Gratuity: The group provides for gratuity, a defined benefit plan (the “Gratuity Plan”) covering eligible employees in accordance 
with the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment to vested employees at retirement, 
death, incapacitation or termination of employment, of an amount based on the respective employee’s salary and the tenure 
of employment. The group’s liability is actuarially determined (using the Projected Unit Credit method) at the end of each 
year. The fair value of the plan assets of the trust administered by the group, is deducted from the gross obligation.

		  i) 	Movement of defined benefit obligation and plan assets

	 The amounts recognised in the Balance Sheet and the movements in the net defined benefit obligation over the 
year are as follows:

Present value 
of obligation

Fair value of 
plan assets

Net Amount

As at 31-Mar-2023  757.86  (280.11)  477.75 

Current service cost & Past service Cost  52.81  -    52.81 

Interest expenses (income)  56.68  (20.95)  35.73 

Total amount recognised in profit and loss  109.49  (20.95)  88.54 

Remeasurements

Return on plan assets, excluding amount included in interest 
expenses (income)  -    (3.81)  (3.81)

(Gain)/loss from change in financial assumption  30.65  -    30.65 

Experience (gain)/ losses  (25.15)  -    (25.15)

Total amount recognised in other comprehensive income  5.50  (3.81)  1.69 

Employer contributions  -    -    -   

Benefit payments  (42.50)  -    (42.50)

As at  31-Mar-2024  830.35  (304.87)  525.48 

Present value 
of obligation

Fair value of 
plan assets

Net Amount

As at 31-Mar-2024  830.35  (304.87)  525.48 

Current service cost & Past service Cost  57.35  -    57.35 

Interest expenses (income)  59.88  (21.98)  37.90

Total amount recognised in profit and loss  117.23  (21.98)  95.25

Remeasurements

Return on plan assets, excluding amount included in interest 
expenses (income)  -    (6.07)  (6.07)

(Gain)/loss from change in financial assumption  41.66  -    41.66 

Experience (gain)/ losses  (27.45)  -    (27.45)

Total amount recognised in other comprehensive income  14.21  (6.07)  8.14 

Employer contributions  -    -    -   

Benefit payments  (52.96)  -    (52.96)

As at  31-Mar-2025  908.83  (332.92)  575.91 

 (All amount in ` Million, unless otherwise stated) 
Contd...33) Employee Benefit Obligations...



Jain Irrigation Systems Ltd.

318 Annual Report 2024-25

Contd...33) Employee Benefit Obligations...

	 ii) Net assets / liabilities
	 An analysis of net (deficit)/assets is provided below for The group’s principal defined benefit gratuity scheme.

31-Mar-25 31-Mar-24

Present value of funded obligations  908.83  830.35 

Fair value of plan assets #  (332.92)  (304.87)

Deficit of gratuity plan  575.91  525.48 

	 # Planned assets are with ICICI prudential group gratuity plan in debt fund.		

	 Note-The above provision has been presented only in respect of the parent company and subsidiaries incorporated in 
India.

	 iii) Analysis of plan assets is as follows

31-Mar-25 31-Mar-24

Insurer managed funds (%) 100% 100%

Others (%) 0% 0%

Total 100% 100%

	 iv) Actuarial assumptions and sensitivity analysis

31-Mar-25 31-Mar-24
Salary growth rate 7.00% p.a. for the next 5 years, 4.00% 

p.a. thereafter, starting from the 6th year
7.00% p.a. for the next 5 years, 4.00% 

p.a. thereafter, starting from the 6th year
Discount rate 6.82% 7.21%

Expected rate of return on plan assets 6.82% 7.21%

Attrition rates 2.00% 2.00%

Mortality Rate During Employment Indian Assured Lives Mortality(2012-14) 
(Urban)

Indian Assured Lives Mortality(2012-14) 
(Urban)

		  Notes:

1)	 Discount rate: The discount rate is based on the prevailing market yields of Indian government securities for the 
estimated term of the obligations.

2)	 Salary escalation rate: The estimates of future salary increases considered takes into account the inflation, 
seniority, promotion and other relevant facto`

3) Assumptions regarding future mortality experience are set in accordance with the statistics published by the Life 
Insurance Corporation of India.

Sensitivity of the defined benefit obligation to changes in weighted principal assumptions is

Impact on present benefit obligation
31-Mar-25 31-Mar-24

Discount rate - Increase by 0.5%  (65.50)  (59.90)

Discount rate- Decrease by 0.5%  75.76  69.21 

Salary growth rate  - Increase by 0.5%  76.15  69.75 

Salary growth rate- Decrease by 0.5%  (66.89)  (61.33)

Attrition rate - Increase by 0.5%  13.69  15.11 

Attrition rate- Decrease by 0.5%  (15.71)  (17.27)

	 The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. 
In practice it is unlikely to occur, and changes in some of the assumptions may be correlated. The methods and types 
of assumption used in preparing the sensitivity analysis did not change compared to previous year.

Expected contribution for Next 12 months 31-Mar-25 31-Mar-24
Prescribed contribution  175.60  160.00 

	 	 Defined benefit liability and employer contribution:

	 The group has agreed that it will eliminate the deficit in defined benefit obligation over the next 10 years Funding levels 
are monitored annually . The group considers that the contribution rates set at the last valuation date are significant 
to eliminate the deficit over the agreed period.

 (All amount in ` Million, unless otherwise stated) 
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	 The expected maturity analysis of undiscounted gratuity is as follows:
Less than 

a year
Between 1 

- 2 years
Between 2 

- 5 years
Between 

5-10 Years
More than 

10 years
Total

31-Mar-25

Defined benefit obligations (gratuity)  120.81  131.06  150.36  343.77  1,035.17  1,781.17 

31-Mar-24

Defined benefit obligations (gratuity)  100.69  118.02  150.60  331.49  1,004.08  1,704.88 

	 The plans in India typically  expose the Company to actuarial risks such as: investment risk. interest rate risk. Longevity 
risk and salary risk.	

	 Investment risk : The present value of the defined benefit plan liability is calculated using a discount rate determined 
by reference to government bond yields; if the return on plan asset is below this rate, it will create a plan deficit. 
Currently the plan has a relatively balanced investment in Government securities and debt instruments.

	 Interest risk : A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset 
by an increase in the value of the plan’s debt investments.

	 Longevity risk : The present value of the defined benefit plan liability is calculated by reference to the best estimate 
of the mortality of plan participants both during and after their employment. An increase in the life expectancy of the 
plan participants will increase the plan’s liability.

	 Salary risk : The present value of the defined benefit plan liability is calculated by reference to the future salaries of 
plan participants. As such, an increase in the salary of the plan participants will increase the plan’s liability.

34)	 SEGMENT INFORMATION

		  i)	 a) Description of segment and principal activities
	 The group has disclosed business segment as the primary segment and type of products and services in 

each segment: a) Hi-tech Agri Input Products: Micro & Sprinkler Irrigation, Solar Agri Pump, Integrated Irrigation 
Projects and Tissue Culture plants.  b) Plastic Division includes PVC piping products, PE piping products, Piping 
projects and Plastic sheets c) Agro Processing Division includes Fruits, Onion products and Bio gas d) Other 
business division includes Solar thermal products, Solar photovoltaic grid and Off grid products and also 
includes Solar power generation investments to reduce cost of power and Agri R&D activities.

			   b) Information about reportable segment
	 Segment profit excludes gains or losses on financial instruments, interest income and finance costs, common 

administration cost, unallocable other income and expenses like provisions and write offs are not allocated to 
segments.

31-Mar-25 31-Mar-24
Hi-tech Agri Input Product Division  3,460.26  3,726.34 

Plastic Division  2,484.15  2,971.04 

Agro Processing Division  766.00  1,425.68 

Other Business Division  (123.46)  35.53 

Segment Profit  6,586.95  8,158.59 

Finance cost  4,329.26  4,187.04 

Share of profit in associate  (18.77)  (5.74)

Other unallocable expenses  1,811.74  2,700.73 

Profit before tax from continuing operation  464.72  1,276.56 

Gain related to sale of discontinued operation  -    (482.08)

Profit before tax  464.72  794.48 

			   c) Segment revenue

31-Mar-25 31-Mar-24

Hi-tech Agri Input Product Division  19,318.77  20,045.81 

Plastic Division  19,486.57  23,617.05 

Agro Processing Division  18,858.55  17,472.56 

Other Business Division  129.47  337.53 

Total segment revenue  57,793.36  61,472.95 

 (All amount in ` Million, unless otherwise stated) 
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			   d) Segment assets:			
	 Segment assets are measured in the same way as in the financial statements. These assets are allocated 

based on the operations of the segment and the physical location of the asset.
  31-Mar-25 31-Mar-24

Hi-tech Agri Input Product Division  48,110.04  46,199.22 
Plastic Division  17,504.55  17,056.92 
Agro Processing Division  29,821.71  29,628.40 
Other Business Division  584.01  894.01 
Segment assets  96,020.31  93,778.55 
Add: Unallocable assets  18,472.36  18,198.18 
Total Assets   114,492.67 111,976.73 

Segment Asset include 31-Mar-25 31-Mar-24
Capital Expenditure:
Hi-tech Agri Input Product Division  866.96  400.06 
Plastic Division  339.06  339.56 
Agro Processing Division  814.31  636.30 
Other Business Division  352.37  816.23 

			   e) Segment liabilities:
	 Segment liabilities are measured in the same way as in the financial statements. These liabilities are allocated 

based on the operations of the segment and the physical location of the assets.

31-Mar-25 31-Mar-24
Hi-tech Agri Input Product Division  5,589.16  5,236.28 
Plastic Division  5,838.86  5,424.70 
Agro Processing Division  18,659.00  18,477.78 
Other Business Division  182.10  86.70 
Segment liabilities  30,269.12  29,225.46 
Add: Unallocable liabilities  28,021.87  28,334.98 
Total liabilities  58,290.99  57,560.44 

i) 	 The revenue & results figure given above are directly identifiable to respective segments and expenditure on 
common services incurred at the corporate level are not directly identifiable to respective segments have 
been shown as “Other Un-allocable Expenditure”.

ii) 	Segment Assets & Liability figures given above are directly identifiable to respective segments and Assets & 
Liability for corporate services for head office and investments have been shown as “Un-allocable”.

iii) Total segment liabilities includes non-controlling interest of ` 1,395.42 and ` 1,365.40 as at March 31, 2025 
and March 31, 2024 respectively.

		  ii)	Entity Wide Disclosure
			   a)		The total of non-current assets excluding deferred tax assets, income tax assets, goodwill on 

consolidation & equity accounted investees:

31-Mar-25 31-Mar-24
India  39,771.70  38,956.65 

Europe  13,702.39  13,211.83 

USA  1,892.87  2,066.34 

Other countries  1,321.93  481.80 

Total non current assets  56,688.89  54,716.62 

			   b)	Segment revenue

Revenue from external customers 31-Mar-25 31-Mar-24
India  30,455.33  37,910.00 

Europe  14,178.00  12,836.53 

USA  9,212.32  7,696.34 

Other countries  3,947.71  3,030.08 

Total  57,793.36  61,472.95 

			   c)	There is no transactions with single external customer which amounts to 10% or more of the 
Company’s revenue.

 (All amount in ` Million, unless otherwise stated) 
Contd...34) Segment information...
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35)	 Related party transactions

	 [A]	 Related parties and their relation					  

[1]	Enterprises over which Key Management Personnel and their close member are able to 
exercise significant influence.

Companies

Atlaz Technology Pvt. Ltd. Jain Brothers Industries Pvt. Ltd.

Cosmos Investment & Trading Pvt. Ltd. Jain Rotfil Heaters Pvt. Ltd.

Gandhi Research Foundation (Section 8 Company) Jain E-agro.com India Pvt. Ltd.

Timbron India Pvt. Ltd. Labh Subh Securities International Ltd.

Jain Extrusion & Moulding Pvt. Ltd. Pixel Point Pvt. Ltd.

Jain Vanguard Polybutylene Ltd. Stock & Securities India Pvt. Ltd.

JAF Products Pvt. Ltd. Kantabai Bhavarlal Jain Family Knowledge Institute 
(Section 8 Company)

Jain Agri Bio Tech Ltd Association of Future Agriculture Leader of India (Section 
8 Company)

Jalgaon Investments Pvt. Ltd.

Partnership firms

Jain Health Care Services Gaurai Gram Udyog

Jalgaon Metal & Bricks Manufacturing Co. Jalgaon Udyog

Jain Dream Spaces

Proprietorship 

PVC Trading House Plastic Enterprises

Drip & Pipe Suppliers Jain Sons & Investments Corporation

Trust entities

Jain Family Holding Trust Jain Family Trust

Jain Family Enterprises Trust Jain Family Investment Trust

Jain Family Investment Management Trust 

Foreign companies:

Jain Investments & Finance B.V., Netherlands Jain Overseas Investments Ltd., Mauritius

Trust / Section 8 Companies

Anubhuti Scholarship Foundation Bhavarlal and Kantabai Jain Multipurpose Foundation

		  [2]	 Key management personnel:

Shri Ashok B. Jain (Whole Time Director) Shri Ajit B. Jain (Joint Managing Director)

Shri Anil B. Jain (Vice Chairman and Managing Director) Shri Atul B. Jain (Joint Managing Director)

Shri Avdhut V. Ghodgaonkar (Company Secretary) Shri Bipeen Valame (Chief Financial Officer)

		  [3] 	 Close member of Key management personnel:

M` Jyoti Ashok Jain (Wife of Ashok B Jain) M` Nisha Anil Jain (Wife of Anil B Jain)

M` Shobhana Ajit Jain (Wife of Ajit B Jain) M` Bhavna Atul Jain (Wife of Atul B Jain)

Shri. Athang Anil Jain (Son of Anil B Jain) M` Ambika Athang Jain (Wife of Athang A Jain)

Ms. Amoli Anil Jain (Daughter of Anil B Jain) Ms. Arohi Ashok Jain (Daughter of Ashok B Jain)

Mr. Aatman Ashok Jain (Son of Ashok B Jain) Ms. Ashuli Anil Jain  (Daughter of Anil B Jain)

Shri Abhedya Ajit Jain (Son of Ajit B Jain) Shri Abhang Ajit Jain (Son of Ajit B Jain)

Shri Anmay Atul Jain (Son of Atul B Jain) Shri Artham Athnag Jain (Son of Athang Anil Jain)

Ms. Athena Athang Jain  
(Daughter of Mr. Athang Anil Jain)

M` Sangeeta Avdhut Ghodgaonkar  
(Wife of Mr. Ghodgaonkar)

Ms. Samruddhi Avdhut Ghodgaonkar  
(Daughter of Mr. Ghodgaonkar)

Ms. Siddhi Avdhut Ghodgaonkar  
(Daughter of Mr. Ghodgaonkar)

 (All amount in ` Million, unless otherwise stated) 
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M` Asha Yashwant Valame  
(Mother of Mr. Bipeen Valame)

M` Shraddha Bipeen Valame  
(Wife of Mr. Bipeen Valame)

Ms. Viha Bipeen Valame  
(Daughter of Mr. Bipeen Valame)

Shri Niteen Yashwant Valame  
(Brother of Mr. Bipeen Valame)

Shri Sachin Yashwant Valame  
(Brother of Mr. Bipeen Valame)

		  [4]	 Non-Executive Directors:

Shri. Johannes Bastiaan Boudewijn Mohrmann Ms. Nancy Barry

Dr. Narendra Jadhav Shri. Mukul Sarkar

Shri Aroop Sircar Shri Shishir Vasant Dalal (w,e.f. 18.05.2024)

Shri Ashok Dalwai (w.e.f. 23.07.2024) Shri Satish Chand Mehta (w,e.f. 15.11.2024)

Shri Devendra R Mehta (up to 31.03.2024) Shri. Ghanshyam Dass (up to 16.08.2024)

Shri. Harishchandra Prasad Singh (up to 
16.08.2024)	

Ms. Radhika Dudhat (up to 16.08.2024)

		  [5]	 Close member of Non-Executive Directors:

M` Vasundhara Jadhav (Wife of Mr. Narendra Jadhav) Dr. Apoorva Jadhav (Daughter of Mr. Narendra Jadhav)

Mr. Tanmoy Jadhav (Son of Mr. Narendra Jadhav) Mr. Ishaan Sarkar (Son of Mr. Mukul Sarkar)

M` Nivedita Sircar (Wife of Mr. Aroop Sircar) Mr. Iyan Sircar (Son of Aroop Sircar)

Ms. Arunita Sircar (Daughter of Aroop Sircar) Mr. John Joseph Barry (Father of Ms. Nancy Barry)

Ms. Lorna Marie Buick Barry (Mother of Ms. Nancy Barry) Mr. Theodore W. Barry (Brother of Ms. Nancy Barry)

Mr. David W. Barry (Brother of Ms. Nancy Barry) Ms. Susan Barry Bapsat (Sister of Ms. Nancy Barry)

M` Bimala Singh (Wife of Mr.H P Singh)  
(up to 16.08.2024)

M` Neeta Singh (Daughter of Mr. H P Singh)  
(up to 16.08.2024)

M` Babita Singh (Daughter of Mr.H P Singh)  
(up to 16.08.2024)

M` Indu Bhardwaj (Wife of Mr. Ghanshyam Dass) (up to 
16.08.2024)

M` Shrutika Bhardwaj (Daughter of Mr. Ghanshyam Dass) 
(up to 16.08.2024)

M` Stuti Bhardwaj (Daughter of Mr. Ghanshyam Dass) 
(up to 16.08.2024)

Mr. Aman C Pereira (Son of Ms. Radhika Dudhat)  
(up to 16.08.2024)

Mr. Vasant Ramniklal Dalal (Father of Mr. Shishir Dalal) 
(w.e.f. 18.05.2024)

M` Panna Vasant Dalal (Mother of Mr. Shishir Dalal) (w.e.f. 
18.05.2024)

M` Angana Shishir Dalal (Wife of Mr. Shishir Dalal) (w.e.f. 
18.05.2024)

Mr. Karan Shishir Dalal (Son of Mr. Shishir Dalal)  
(w.e.f. 18.05.2024)

M` Anshumati Karan Dalal (Daughter-in law of Mr. 
Shishir Dalal) (w.e.f. 18.05.2024)

Mr. Rahul Shishir Dalal (Son of Mr. Shishir Dalal)  
(w.e.f. 18.05.2024)

M` Jonakhi Rahul Dalal ((Daughter-in law of Mr. Shishir 
Dalal) (w.e.f. 18.05.2024)

M` S Dalwai (Wife of Mr. Ashok Dalwai)  
(w.e.f. 23.07.2024)

Mr. Nathan Dalwai (Son of Mr. Ashok Dalwai)  
(w.e.f. 23.07.2024)

Ms. Rutuparna (Daughter of Mr. Ashok Dalwai)  
(w.e.f. 23.07.2024)

Mr. Anil Kumar Dalwai (Brother of Mr. Ashok Dalwai)  
(w.e.f. 23.07.2024)

Mr. Arvind Dalwai (Brother of Mr. Ashok Dalwai)  
(w.e.f. 23.07.2024)

Ms. Vijyalaxmi Dudihal (Sister of Mr. Ashok Dalwai)  
(w.e.f. 15.11.2024)

M` Preeti Mehta (Wife of Mr. Satish Chand Mehta)  
(w.e.f. 15.11.2024)

Mr. Sameer Mehta (Son of Mr. Satish Chand Mehta)  
(w.e.f. 15.11.2024)

Mr. Shishir Mehta (Son of Mr. Satish Chand Mehta)  
(w.e.f. 15.11.2024)

Mr. Sumer chand Mehta (Father of Mr. Satish Chand 
Mehta) (w.e.f. 15.11.2024)

Ms. Ranju Mehta (Sister of Mr. Satish Chand Mehta) 
(w.e.f. 15.11.2024)

Ms. Divya Mehta (Daughter-in-law of Mr. Satish Chand 
Mehta) (w.e.f. 15.11.2024)

Ms. Kanika Mehta ((Daughter-in-law of Mr. Satish Chand 
Mehta) (w.e.f. 15.11.2024)

Mr. Sunil Mehta (Brother of Mr. Satish Chand Mehta) 
(w.e.f. 15.11.2024)

		  [6]	 Associate Company

Sustainable Agro-Commercial Finance Ltd.

 (All amount in ` Million, unless otherwise stated) Contd...35) Related party transactions...
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	 B]	Summary of Related Party Transactions from 1-Apr-24 to 31-Mar-25

Sr. Transactions  [1]  [2]  [3]  [4]  Total  
 1 Purchase of Goods  0.16  -    -    -    0.16 

 (8.80)  -    -    -    (8.80)
Association of Future Agriculture Leader of India  -    -    -    -    -   

 (8.80)  -    -    -    (8.80)
Jain Health Care Services   0.16  -    -    -    0.16 

 -    -    -    -    -   

 2 Other expenditure  6.67  -    -    -    6.67 
 -    -    -    -    -   

Association of Future Agriculture Leader of India  6.67  -    -    -    6.67 
 -    -    -    -    -   

 3 Sale of Goods  4.62  -    -    -    4.62 
 (8.78)  -    -    -    (8.78)

Bhavarlal and Kantabai Jain Multipurpose Foundation  0.25  -    -    -    0.25 
 (0.04)  -    -    -    (0.04)

Gandhi Research Foundation  0.28  -    -    0.28 
 (0.15)  -    -    -    (0.15)

Gaurai Gram Udyog  1.22  -    -    -    1.22 
 -    -    -    -    -   

Association of Future Agriculture Leaders of India  2.87  -    -    2.87 
 (8.59)  -    -    -    (8.59)

 4 Sales Return During the year  -    -    -    -    -   
 (0.60)  -    -    -    (0.60)

Gandhi Research Foundation  -    -    -    -    -   
 (0.60)  -    -    -    (0.60)

 5 Rent Expenses  3.45  19.27  45.84  -    68.56 
 (2.07)  (28.60)  (21.79)  -    (52.46)

Shri. Ashok B Jain  -    4.75  -    -    4.75 
 -    (6.87)  -    -    (6.87)

Shri. Anil B. jain  -    0.46  -    -    0.46 
 -    -    -    -    -   

Shri. Ajit B. Jain  -    10.85  -    -    10.85 
 -    (17.00)  -    -    (17.00)

Shri. Atul B. Jain  -    3.21  -    -    3.21 
 -    (4.73)  -    -    (4.73)

Smt. Jyoti Ashok Jain  -    -    12.41  -    12.41 
 -    -    (5.80)  -    (5.80)

Smt. Nisha Anil Jain  -    -    17.40  -    17.40 
 -    -    (14.13)  -    (14.13)

Smt. Shobhana Ajit Jain  -    -    7.24  -    7.24 
 -    -    (0.93)  -    (0.93)

Smt. Bhavana Atul Jain  -    -    7.29  -    7.29 
 -    -    (0.93)  -    (0.93)

Aatman Ashok Jain  -    -    0.18  -    0.18 
 -    -    -    -    -   

Abhang Ajit Jain  -    -    0.18  -    0.18 
 -    -    -    -    -   

Anmay Atul Jain  -    -    0.18  -    0.18 
 -    -    -    -    -   

Abhedya Ajit Jain  -    -    0.78  -    0.78 
 -    -    -    -    -   

Athang Anil Jain  -    -    0.18  -    0.18 
 -    -    -    -    -   

Drip & Pipe Suppliers  0.15  -    -    -    0.15 
 (0.40)  -    -    -    (0.40)

 (All amount in ` Million, unless otherwise stated) Contd...35) Related party transactions...
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Sr. Transactions  [1]  [2]  [3]  [4]  Total  
JAF Products Pvt. Ltd.  0.03  -    -    -    0.03 

 (0.08)  -    -    -    (0.08)
Jain Brothers Industries Pvt. Ltd  3.23  -    -    -    3.23 

 (1.48)  -    -    -    (1.48)
Jain Health Care Services   0.04  -    -    -    0.04 

 (0.11)  -    -    -    (0.11)

6 Remuneration & Sitting Fees  -    133.51  9.45  -    142.96 

 -    (228.71)  (5.46)  -    (234.17)

Shri. Ashok B Jain  -    26.85  -    -    26.85 

 -    (51.07)  -    -    (51.07)

Shri. Anil B Jain  -    26.85  -    -    26.85 

 -    (51.07)  -    -    (51.07)

Shri. Ajit B Jain  -    26.85  -    -    26.85 

 -    (51.07)  -    -    (51.07)

Shri. Atul B Jain  -    26.85  -    -    26.85 

 -    (51.07)  -    -    (51.07)

Shri. Bipeen Valame  -    13.29  -    -    13.29 

 -    (11.83)  -    -    (11.83)

Shri. A.V. Ghodgaonkar  -    7.32  -    -    7.32 

 -    (6.60)  -    -    (6.60)

Devendra R. Mehta  -    -    -    -    -   

 -    (0.50)  -    -    (0.50)

Ghanshyam Dass  -    0.40  -    -    0.40 

 -    (1.10)  -    -    (1.10)

Ms.Radhika Dudhat  -    0.35  -    -    0.35 

 -    (0.90)  -    -    (0.90)

Harishchandra Prasad Singh  -    0.35  -    -    0.35 

 -    (0.70)  -    -    (0.70)

Johannes Bastiaan Boudewijn Mohrmann  -    0.65  -    -    0.65 

 -    (0.70)  -    -    (0.70)

Dr.Narendra Jadhav  -    1.20  -    -    1.20 

 -    (0.85)  -    -    (0.85)

Mukul Sarkar  -    0.25  -    -    0.25 

 -    (0.25)  -    -    (0.25)

Aroop Sircar  -    0.35  -    -    0.35 

 -    (0.30)  -    -    (0.30)

Ms.Nancy Barry  -    0.65  -    -    0.65 

 -    (0.70)  -    -    (0.70)

Ashok Dalwai  -    0.20  -    -    0.20 

 -    -    -    -    -   

Satish Chand Mehta  -    0.10  -    -    0.10 

 -    -    -    -    -   

Shishir Vasant Dalal  -    1.00  -    -    1.00 

 -    -    -    -    -   

Athang Anil Jain  -    -    2.53  -    2.53 

 -    -    (3.00)  -    (3.00)

Abhedya Ajit Jain  -    -    2.42  -    2.42 

 -    -    (2.46)  -    (2.46)

Aarohi Ashok Jain  -    -    1.50  -    1.50 

 -    -    -    -    -   

Abhang Ajit Jain  -    -    1.50  -    1.50 

 -    -    -    -    -   

 (All amount in ` Million, unless otherwise stated) Contd...35) Related party transactions...
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Sr. Transactions  [1]  [2]  [3]  [4]  Total  
Ashuli Anil Jain  -    -    1.50  -    1.50 

 -    -    -    -    -   

 7 Commission to Directors  -    10.71  -    -    10.71 
 -    (18.00)  -    -    (18.00)

Devendra R. Mehta  -    -    -    -    -   
 -    (2.00)  -    -    (2.00)

Ghanshyam Dass  -    0.54  -    -    0.54 
 -    (2.00)  -    -    (2.00)

Radhika Dudhat  -    0.54  -    -    0.54 
 -    (2.00)  -    -    (2.00)

Harishchandra Prasad Singh  -    0.54  -    -    0.54 
 -    (2.00)  -    -    (2.00)

Johannes Bastiaan Boudewijn Moharamann  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Dr. Narendra Jadhav  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Mukul Sarkar  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Aroop Sircar  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Ms. Nancy Barry  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Shishir Vasant Dalal  -    0.89  -    -    0.89 
 -    -    -    -    -   

Ashok Dalwai  -    0.89  -    -    0.89 
 -    -    -    -    -   

Satish Chand Mehta  -    0.21  -    -    0.21 
 -    -    -    -    -   

 8 Interest on Loans Taken  -    -    -    -    -   
 -    -    -    (44.85)  (44.85)

Sustainable Agro-Commercial Finance Ltd  -    -    -    -    -   
 -    -    -    (44.85)  (44.85)

 9 Proceeds against issue of shares and warrants -  -    -    -    -   
 (195.96)  -    -    -    (195.96)

Cosmos Investments & Trading Pvt. Ltd.  -    -    -    -    -   
 (5.65)  -    -    -    (5.65)

Stock & Securities India Pvt. Ltd.  -    -    -    -    -   
 (190.31)  -    -    -    (190.31)

10 Rent Received  -    -    -    0.30  0.30 
 -    -    -    (0.30)  (0.30)

Sustainable Agro-Commercial Finance Ltd   -    -    -    0.30  0.30 
 -    -    -    (0.30)  (0.30)

11 Loan And Advances Taken Repaid  -    -    -    -    -   
 -    -    -    (496.60)  (496.60)

Sustainable Agro-Commercial Finance Ltd   -    -    -    -    -   
 -    -    -    (496.60)  (496.60)

12  Corporate Guarantees realeased   -    -    -    -    -   
 -    -    -   (1,000.00) (1,000.00)

Sustainable Agro-Commercial Finance Ltd   -    -    -    -    -   
 -    -    -   (1,000.00) (1,000.00)

13  Share issued under ESOP scheme  -    1.30  -    -    1.30 
 -    -    -    -    -   

A.V. Ghodgaonkar  -    1.30  -    -    1.30 
 -    -    -    -    -   

 (All amount in ` Million, unless otherwise stated) Contd...35) Related party transactions...
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	 C]	Balances

Sr. Balances as at   [1]  [2]  [3]  [4]  Total  
1 Investments    -    -    -     448.44   448.44 

 -    -    -     (429.87)   (429.87)
Sustainable Agro-Commercial Finance Ltd.  -    -    -     448.44   448.44 

 -    -    -     (429.87)   (429.87)

2 Trade Receivable  10.59  -    -    -    10.59 
 (11.48)  -    -    (0.16)  (11.64)

Gandhi Research Foundation  -    -    -    -    -   
 (2.63)  -    -    -    (2.63)

Association of Future Agriculture Leaders of India 10.47  -    -    -    10.47 
 (8.65)  -    -    -    (8.65)

Sustainable Agro-Commercial Finance Ltd   -    -    -    -    -   
 -    -    -    (0.16)  (0.16)

Bhavarlal and Kantabai Jain Multipurpose Foundation  0.12  -    -    -    0.12 
 (0.20)  -    -    -    (0.20)

 3 Trade Payable  2.45  1.98  30.69  4.05  39.17 
 (3.47)  -    (0.89)  -    (4.36)

Drip & Pipe Suppliers  -    -    -    -    -   
 (0.21)  -    -    -    (0.21)

JAF Products Pvt. Ltd.  -    -    -    -    -   
 (0.09)  -    -    -    (0.09)

Jain Brothers Industries Pvt. Ltd  2.39  -    -    -    2.39 
 (1.92)  -    -    -    (1.92)

Jain Health Care Services   0.06  -    -    -    0.06 
 (0.06)  -    -    -    (0.06)

Gandhi Research Foundation  -    -    -    -    -   
 (1.19)  -    -    -    (1.19)

Ashok B. Jain  -    0.54  -    -    0.54 
 -    -    -    -    -   

Anil B. Jain  -    0.01  -    -    0.01 
 -    -    -    -    -   

Ajit B. Jain  -    1.43  -    -    1.43 
 -    -    -    -    -   

Abhedya Ajit Jain  -    -    0.71  -    0.71 
 -    -    (0.01)  -    (0.01)

Athang Anil Jain  -    -    0.17  -    0.17 
 -    -    -    -    -   

Bhavana Atul Jain  -    -    4.99  -    4.99 
 -    -    -    -    -   

Jyoti Ahok Jain  -    -    7.91  -    7.91 
 -    -    -    -    -   

Nisha Anil Jain  -    -    9.52  -    9.52 
 -    -    -    -    -   

Shobhana Ajit Jain  -    -    4.94  -    4.94 
 -    -    -    -    -   

Aarohi Ashok Jain
  

 -    -    0.28  -    0.28 
 -    -    -    -    -   

Aatman Ashok Jain 
 

 -    -    0.17  -    0.17 
 -    -    -    -    -   

Abhang Ajit Jain 
  

 -    -    0.50  -    0.50 
 -    -    -    -    -   

Anmay Atul Jain 
  

 -    -    0.17  -    0.17 
 -    -    -    -    -   

Ashuli Anil Jain  -    -    0.45  -    0.45 
 -    -    -    -    -   

 (All amount in ` Million, unless otherwise stated) Contd...35) Related party transactions...
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Sr. Balances as at   [1]  [2]  [3]  [4]  Total  
Amoli Anil Jain  -    -    0.88  -    0.88 

 -    -    (0.88)  -    (0.88)
Sustainable Agro-Commercial Finance Ltd.  -    -    -    4.05  4.05 

 -    -    -    -    -   

 4 Advance Given  3.50  10.22  -    -    13.72 
 -    (9.60)  -    -    (9.60)

Association of Future Agriculture Leader of India  3.50  -    -    -    3.50 
 -    -    -    -    -   

Shri. A.V. Ghodgaonkar  -    10.22  -    -    10.22 
 -    (9.60)  -    -    (9.60)

5 Deposit Receivable  3.70  53.06  39.58  -    96.34 
 (6.55)  (61.65)  (47.10)  -    (115.30)

Shri. Ashok B. Jain  -    13.76  -    -    13.76 
 -    (14.83)  -    -    (14.83)

Shri. Ajit B. Jain  -    30.70  -    -    30.70 
 -    (36.58)  -    -    (36.58)

Shri. Atul B. Jain  -    8.60  -    -    8.60 
 -    (10.24)  -    -    (10.24)

Smt. Jyoti Ashok Jain  -    -    10.52  -    10.52 
 -    -    (12.52)  -    (12.52)

Smt. Nisha Anil Jain  -    -    25.62  -    25.62 
 -    -    (30.50)  -    (30.50)

Smt. Shobhana Ajit Jain  -    -    1.72  -    1.72 
 -    -    (2.04)  -    (2.04)

Smt. Bhavana Atul Jain 
  

 -    -    1.72  -    1.72 
 -    -    (2.04)  -    (2.04)

Jain Brothers Industries Pvt. Ltd  3.70  -    -    -    3.70 
 (5.20)  -    -    -    (5.20)

Drip & Pipe Supplier  -    -    -    -    -   
 (0.92)  -    -    -    (0.92)

Jain Health Care Services   -    -    -    -    -   
 (0.25)  -    -    -    (0.25)

JAF Products Pvt. Ltd.  -    -    -    -    -   
 (0.18)  -    -    -    (0.18)

 6  Remuneration / Sitting Fees Payable  -     58.35  -    -     58.35 

 -    (32.85)  -    -    (32.85)
Shri. Ashok B. Jain  -    16.74  -    -    16.74 

 -    (7.68)  -    -    (7.68)

Shri. Anil B. Jain  -    2.79  -    -    2.79 

 -    (7.01)  -    -    (7.01)

Shri. Ajit B. Jain  -    11.56  -    -    11.56 

 -    (3.35)  -    -    (3.35)

Shri. Atul B. Jain  -    20.87  -    -    20.87 

 -    (7.84)  -    -    (7.84)

Johannes Bastiaan Boudewiijn Moharmann  -    -    -    -    -   

 -    (1.40)  -    -    (1.40)

Ghanshyam Dass  -     0.29  -    -     0.29 

 -    (0.09)  -    -    (0.09)

Ms. Radhika Dudhat  -    -    -    -    -   
 -    (0.05)  -    -    (0.05)

Harishchandra Prasad Singh  -    -    -    -    -   
 -    (0.10)  -    -    (0.10)

Dr. Narendra Jadhav  -    0.14  -    -    0.14 
 -    (0.14)  -    -    (0.14)

 (All amount in ` Million, unless otherwise stated) Contd...35) Related party transactions...
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Sr. Balances as at   [1]  [2]  [3]  [4]  Total  
Mukul Sarkar  -    -    -    -    -   

 -    (0.05)  -    -    (0.05)
Aroop Sircar  -    -    -    -    -   

 -    (0.05)  -    -    (0.05)
Devendra Raj Mehta  -    -    -    -    -   

 -    (0.05)  -    -    (0.05)
Ms.Nancy Barry  -    5.40  -    -    5.40 

 -    (2.20)  -    -    (2.20)
Shishir Vasant Dalal  -    0.14  -    -    0.14 

 -    -    -    -    -   
Bipeen Valame  -    0.16  -    -    0.16 

 -    (1.31)  -    -    (1.31)
A.V. Ghodgaonkar  -    0.26  -    -    0.26 

 -    (1.07)  -    -    (1.07)
Shri. Athang Anil Jain  -    -    -    -    -   

 -    (0.46)  -    -    (0.46)

 7 Commission Payable   -    10.71  -    -    10.71 
 -    (20.00)  -    -    (20.00)

Aroop Sircar  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Johannes Bastiaan Boudewiijn Moharmann  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Ghanshyam Dass  -    0.54  -    -    0.54 
 -    (2.00)  -    -    (2.00)

Ms. Radhika Dudhat  -    0.54  -    -    0.54 
 -    (2.00)  -    -    (2.00)

Harishchandra Prasad Singh  -    0.54  -    -    0.54 
 -    (2.00)  -    -    (2.00)

Dr. Narendra Jadhav  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Mukul Sarkar  -    1.42  -    -    1.42 
 -    (2.00)  -    -    (2.00)

Devendra Raj Mehta  -    -    -    -    -   
 -    (2.00)  -    -    (2.00)

Ms. Nancy Barry  -    1.42  -    -    1.42 
 -    (4.00)  -    -    (4.00)

Shishir Vasant Dalal  -    0.89  -    -    0.89 
 -    -    -    -    -   

Ashok Dalwai  -    0.89  -    -    0.89 
 -    -    -    -    -   

Satish Chand Mehta  -    0.21  -    -    0.21 
 -    -    -    -    -   

[1] * Companies / Firms in which director, director’s relatives are Directors / Shareholders / Partners
[2] * Key management personnel
[3] * Relatives of Key management personnel 
[4] * Associate Company

	 Note:

i)	 Previous year’s figures are given in bracket

ii)	 The Company, in its quest for rural development, has supported through investment in buildings, facility and 
infrastructure in an initiative by Bhavarlal & Kantabai Jain Multipurpose Foundation to establish a residential 
school called Anubhuti School based upon Indian ethos and values. The Company also derives benefit from this 
investment in the form of usage of these facilities; children of Company’s associates get priority admission into the 
school, etc.	

 (All amount in ` Million, unless otherwise stated) 
Contd...35) Related party transactions...
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iii)	The Company with help of trust will make further efforts to get extra gains from this investment as part of its 
corporate social responsibility initiative commitments.

iv)	The transactions with Related Party are made in the normal course of business and on terms equivalent to those 
that prevail in arm’s length transactions. Outstanding Balances at the year end are unsecured and settlement 
occurs in cash for the year ended March 31, 2025, the Company has recorded the receivable relating to amount 
due from Related Parties. This assessment is undertaken each financial year through examining the Financial 
position of the Related Parties and the market in which the Related Party operates.

v)	 Key Managerial Personnel and Relatives of Promoters who are under the employment of the Company are entitled 
to post employment benefits and other long term employee benefits recognised as per Ind AS 19 - ‘Employee 
Benefits’ in the financial statements. As these employee benefits are lump sum amounts provided on the basis of 
actuarial valuation, the same is not included above.	

36)	 FAIR VALUES MEASUREMENT

		  Accounting Policy:

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date, regardless of whether that price is directly observable or 
estimated using another valuation technique.

	 The Group has an established control framework with respect to the measurement of fair values. In estimating the 
fair value of an asset or a liability, the Company takes into account the characteristics of the asset or liability if market 
participants would take those characteristics into account when pricing the asset or liability at the measurement date. 
The management has overall responsibility for overseeing all significant fair value measurements and it regularly 
reviews significant unobservable inputs and valuation adjustments. If third party information, such as broker quotes 
or pricing services, is used to measure fair values, then the valuation team assesses the evidence obtained from the 
third parties to support the conclusion that these valuations meet the requirements of Ind AS, including the level in 
the fair value hierarchy in which the valuations should be classified. Fair value for measurement and/or disclosure 
purposes in the financial statement is determined on such a basis, except for share-based payment transactions, 
leasing transactions and measurements that have some similarities to fair value but are not fair value, such as net 
realisable value in Inventories or value in use in Impairment of Assets.

	 The estimated fair value of the Company’s financial instruments is based on market prices and valuation techniques. 
Valuations are made with the objective to include relevant factors that market participants would consider in setting 
a price, and to apply accepted economic and financial methodologies for the pricing of financial instruments. 
References for less active markets are carefully reviewed to establish relevant and comparable data.

	 The fair values of the financial assets and liabilities are included at the amount at which the instrument could be 
exchanged in a current transaction between willing parties, other than in forced or liquidation sale.

	 This section gives an overview of the significance of financial instruments for the Company and provides additional 
information on balance sheet items that contain financial instruments. The details of material accounting policies, 
including the criteria for recognition, the basis of measurement and the basis on which income and expenses are 
recognised in respect of each class of financial asset, financial liability and equity instrument are disclosed in Note no 
7 & 15 to the financial statements.

	 A] Accounting classification and fair values

	 The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including 
their levels in the fair value hierarchy. It does not include fair value information for financial assets and financial 
liabilities if the carrying amount is a reasonable approximation of fair value.  

	 Non-Current fixed rate borrowings are evaluated by the group based on parameters such as interest rates, specific 
country factors and the risk characteristics of the financed project. In case of Non-current variable-rate borrowings 
which are reset at short intervals, the carrying value approximates fair value.

 Particulars 31-Mar-25 31-Mar-24
 FVTPL  FVTOCI  Amortised 

Cost 
 FVTPL  FVTOCI  Amortised 

Cost 
Financial assets

Equity instruments  19.16  -    -    19.19  -    -   

Debt instruments  -    -    0.02  -    -    0.02 

Loans  -    -    289.14  -    -    368.65 

 (All amount in ` Million, unless otherwise stated) Contd...35) Related party transactions...
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 Particulars 31-Mar-25 31-Mar-24
 FVTPL  FVTOCI  Amortised 

Cost 
 FVTPL  FVTOCI  Amortised 

Cost 
Trade receivables  -    -    21,220.81  -    -    22,210.59 

Cash and cash equivalents  -    -    803.61  -    -    875.17 

Other Bank Balances  -    -    207.30  -    -    203.36 

Other Financial Assets   4.63  -     6,788.26   0.01  -     6,535.30 

Total   23.79  -     29,309.14   19.20  -     30,193.09 

Financial liabilities

Borrowing  -    -    37,523.34  -    -    39,328.34 

Lease liabilities  -    -    2,463.80  -    -    1,075.45 

Trade Payable  -    -     9,556.66  -    -     8,525.78 

Other financial Liabilities  0.30  -     3,233.08  1.50  -     3,576.42 

Total  0.30  -     52,776.88  1.50  -     52,505.99 

Equity Investment in associates and Investment in Rivulis PTE Ltd., are carried at cost and not reported above.	

There are no other categories of financial instruments other than those mentioned above.			 

	 B]	FAIR VALUE HEIRARCHY

	 The following table provides an analysis of financial instruments that are measured subsequent to initial recognition 
at fair value, grouped into Level 1 to Level 3, as described below:			 

	 Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by 
reference to quoted prices (unadjusted) in active markets for identical assets or liabilities. This category consists of 
investment in quoted equity shares.

	 Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, 
measured using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly (i.e., as prices) or indirectly (i.e., derived from prices). This level of hierarchy includes Company’s over-
the-counter (OTC) derivative contracts.

	 Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets 
and liabilities measured using inputs that are not based on observable market data (unobservable inputs). Fair values 
are determined in whole or in part, using a valuation model based on assumptions that are neither supported by 
prices from observable current market transactions in the same instrument nor are they based on available market 
data.							     

Particulars 31-Mar-25 31-Mar-24
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Financial assets

Investments at FVTPL

Equity instruments (quoted)  0.53  -    -    0.53  0.63  -    -    0.63 

Equity instruments 
(unquoted)  -    -    18.63  18.63  -    -    18.56  18.56 

Derivative assets  -    -    -    -    -    -    -    -   

Total financial assets  0.53  -    18.63  19.16  0.63  -    18.56  19.19 

Financial liabilities

Derivative liability  -    0.30  -    0.30  -    1.50  -    1.50 

Total financial liabilities  -    0.30  -    0.30  -    1.50  -    1.50 

	 C]	 VALUATION TECHNIQUE USED TO DETERMINE FAIR VALUE

	 Specific valuation techniques used to value financial instruments include:

1)	 Quoted investments (Equity Shares)- Market Value
2)	 Unquoted Investments - As determined by the Management, there is no significant change in the value of Unquoted 

investment in equity shares valuing ` 18.63 (PY ` 18.56)
3)	 The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements 

are a reasonable approximation of their fair values since the Company does not anticipate that the carrying amounts 
would be significantly different from the values that would eventually be received or settled.

 (All amount in ` Million, unless otherwise stated) Contd...36) Faire Value Measurement..
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37)	 Business Combinations	

	 a) Discontinued Operation

	 On March 29, 2023, Jain International Trading B.V., Netherlands (JITBV) a wholly-owned subsidiary of parent Company 
and Rivulis completed the transaction contemplated therein. All the regulatory approvals related to the merger of 
multiple overseas subsidiaries of JITBV have been received by both entities. The condition precedent required by 
Share Purchase Agreement entered into by Rivulis Pte. Ltd & Jain International Trading B.V, have been satisfied. Jain 
(Israel) B.V. (step down subsidiary of JITBV) is holding a minority stake of ~18.7% in Rivulis Pte. Ltd post-merger.

	 A proportion of the transaction proceeds is utilised for repayment debt of International Irrigation Business (IIB) and 
JITBV along with other liabilities leading to significant reduction in debt at consolidated level.

	 The results of the International Irrigation Business Undertaking, being the discontinued operations, is disclosed below.

Particulars 31-Mar-25 31-Mar-24

1) (Loss) related to sale of discontinued operation  -    (482.08)

2) Loss After tax  -    (482.08)

	 Completion of Accounts as envisaged under the Transaction documents has been concluded during the previous 
year and the resultant impact of ` 482.08 has been recognised as loss related to sale of discontinued operation.

	 b) Subsidiaries & Step Down Subsidiaries

	 The group’s subsidiaries at 31 March 2025 are set out below. Unless otherwise stated, they have share capital that 
are held directly by the group, and the proportion of ownership interests held equals the voting rights held by group.
There is no difference in the reporting period of the subsidiaries, step down subsidiaries and associate company with 
respect to the Holding company. The country of incorporation or registration is also their principal place of business.

Name of entity Place of 
business/
country of 
incorporation

Ownership interest held by 
the group

Principal activities

31-Mar-25 31-Mar-24

% %

Subsidiaries

JISL Overseas Limited Mauritius  100.00  100.00 Investment arm

Jain International Trading B.V. Netherland  100.00  100.00 Investment arm

Jain Processed Foods Trading & 
Investments Pvt. Ltd. India  100.00  100.00 Marketing arms

Jain Farm Fresh Foods Limited India  83.70  84.56 Food Business

Step down Subsidiaries

Driptech India Pvt. Ltd. India  75.00  75.00 
Produces affordable, high-
quality irrigation systems 
designed for small-plot farmers.

Jain ( Europe ) Limited. United Kingdom  100.00  100.00 
Key marketing and distribution 
arm in the UK and other 
European countries.

Jain International Foods Limited 
(Erst. SQF 2009 Limited)* United Kingdom  100.00  100.00 Marketing arms

Ex-Cel Plastics Limited Ireland  100.00  100.00 Manufacturing of plastic sheets

Jain America Foods Inc. (Erstwhile 
Jain (Americas) Inc.)

United States of 
America  100.00  100.00 

Key marketing, distribution and 
investment arm in the United 
States for Food business.

Jain America Inc. United States of 
America  100.00  100.00 

Key marketing, distribution 
and investment arm in the 
United States for Plastic sheet 
business

Jain Irrigation Holding Inc. United States of 
America  100.00  100.00 Investment arm

 (All amount in ` Million, unless otherwise stated) 
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Contd...37) Business Combinations...

Name of entity Place of 
business/
country of 
incorporation

Ownership interest held by 
the group

Principal activities

31-Mar-25 31-Mar-24

% %

Jain Farm Fresh Foods Inc., USA
(Erstwhile Cascade Specialities 
Inc., USA)

United States of 
America  100.00  100.00 Frozen foods business

JIIO (Erstwhile Jain Irrigation Inc.) United States of 
America  100.00  100.00 Investment arm

Jain Overseas B.V. Netherland Netherland  100.00  100.00 Investment arm

Jain (Israel) B.V. Netherland Netherland  100.00  100.00 Investment arm

JISL Global SA (Liquidated on 
July 10, 2024) Switzerland  100.00  100.00 Investment arm

JISL Systems SA (Liquidated on 
July 10, 2024) Switzerland  100.00  100.00 Plastics pipes

Excel Plastic Piping Systems SAS France  100.00  100.00 Key marketing, distribution

Jain Mena DMCC United Arab 
Emirates  100.00  100.00 Investment arm

Jain Farm Fresh Holdings SPRL, Belgium  100.00  100.00 Investment arm

Innovafood NV, Belgium  100.00  100.00 Key marketing, distribution

Pecific Shelf 1218 Ltd. United Kingdom  100.00  100.00 Manufacturing of plastic sheets

Northern Ireland Plastics Ltd., United Kingdom  100.00  100.00 Manufacturing of plastic sheets

Killyleagh Box Co. Ltd., United Kingdom  100.00  100.00 Manufacturing of plastic sheets

Packless (Europe) Ltd., United Kingdom  100.00  100.00 Manufacturing of plastic sheets

Boomer Industries Ltd,UK United Kingdom  100.00  100.00 Manufacturing of plastic sheets

Jain Farm Fresh Gida Sanayi Ve 
Ticaret Anonim Sirketi Turkey  90.00  60.00 Food Business

Solution Key Ltd. Hong Kong  100.00  100.00 Food Business

	 *Subsidiaries of Jain International Foods Ltd. (Erstwhile SQF 2009 Ltd.) are as under:

Name of the subsidiaries Place of business/
country of incorporation

Ownership interest 
held by the group

31-Mar-25 31-Mar-24

% %

Sleaford Food Group Limited United Kingdom  100.00  100.00 

Sleaford Quality Foods Limited United Kingdom  100.00  100.00 

Arnolds Quick Dried Foods Limited United Kingdom  100.00  100.00 

	 c) Non-controlling interests (NCI)

	 Set out below is summarised financial information for each subsidiary that has non-controlling interests that are 
material to the group. The amounts disclosed for each subsidiary are before inter-company eliminations.

Financial information of subsidiaries that have material non-controlling interests is provided below :

Proportion of equity interest held by non-controlling interests :

Name Country of incorporation and operations 31-Mar-25 31-Mar-24

Jain Farm Fresh Foods Limited India 16.30% 15.44%

Jain Farm Fresh Gida Sanayi Ve 
Ticaret Anonim Sirketi

Turkey 10.00% 40.00%

 (All amount in ` Million, unless otherwise stated) 
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Summarised Balance Sheet Jain Farm Fresh Foods Limited,  
India

Jain Farm Fresh Gida Sanayi Ve 
Ticaret Anonim Sirketi, Turkey

31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24
Current assets  16,547.74  17,392.84  332.79  432.81 

Current liabilities  13,997.28  13,648.02  538.47  614.88 

Net current assets  2,550.46  3,744.82  (205.68)  (182.07)

Non-current assets  15,245.74  14,043.65  1,321.82  481.61 

Non-current liabilities   6,921.34  6,963.57  1,189.53  276.26 

Net non-current assets   8,324.40  7,080.08  132.29  205.35 

Net assets   10,874.86  10,824.90  (73.39)  23.28 

Accumulated NCI   1,772.60  1,671.36  (7.34)  9.31 

Summarised Statement of Profit and Loss Jain Farm Fresh Foods 
Limited,  

India

Jain Farm Fresh Gida Sanayi 
Ve Ticaret Anonim Sirketi, 

Turkey
31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24

Revenue  18,876.76  17,501.25  635.52  814.26 

Profit for the year  (279.95)  109.93  (155.57)  (119.27)

Other comprehensive income   75.49  39.90  -    -   

Total comprehensive income   (204.46)  149.83  (155.57)  (119.27)

Profit allocated to NCI  (33.33)  23.13  (15.56)  (47.71)

Dividend paid to NCI  -    -    -    -   

Summarised cash flows Jain Farm Fresh Foods 
Limited, India

Jain Farm Fresh Gida Sanayi 
Ve Ticaret Anonim Sirketi, 

Turkey
31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24

Cash flows from operating activities   3,301.05  (532.53)  989.71  28.63 

Cash flows from investing activities   (916.47)  (671.83)  (892.58)  (0.97)

Cash flows from financing activities   (2,445.21)  1,254.80  (92.57)  (21.02)

Net increase/(decrease) in cash and cash 
equivalents

  (60.63)  50.44  4.56  6.64 

	 d) Transactions with non-controlling interests

	 During the year ended March 31, 2024, the Subsidary Company has entered into a Share Swap Agreement with 
Mandala Capital AG Limited, Mauritius (MC AG). As per the terms of agreement, the Subsidary Company has issued 
and allotted 1,407,574 Equity Shares of face value of ` 10 each to MC AG by way of preferential allotment at a 
premium of ` 379.82 per Equity share as per valuation report of an Independent Valuer, pursuant to resolution passed 
by the Board of Directors at their meeting held on June 28, 2023. In consideration, MC AG has transferred 24,000,000 
Equity Shares of face value of ` 10 each held in Sustainable Agro Commercial Finance Limited (“SAFL”) by way of 
share swap. The Subsidary Company has sold these 24,000,000 Equity Shares of face value of ` 10 each of SAFL to 
a third party at cost and amount receivable from third party has been shown as receivable under Current Financial 
Assets as on year end.

e)	The Holding company has sold 253,977 shares (carried at Cost) of its subsidiary company to Mandala Capital AG at 
a price of ` 389.82 per share

	 f) Interests in associate
	 Set out below are associate of the group as at 31 March 2025 which in the opinion of directors are material to the group. 

The entities listed below have share capital consisting solely of equity shares which are directly held by the group.

Name of the 
entity

Place of 
business

% of 
ownership 
interests

Relation-
ship

Accounting 
method

Quoted fair value Carrying amount

31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24

Sustainable 
agro  commercial 
finance limited*

India 49.00% Associate 
(1)

Equity method -* -*  448.44  429.87 

Total equity accounted investments  448.44  429.87 

1) Sustainable agro  commercial finance limited is an NBFC.  It is engaged in financing to farming secto`

* Unlisted entity- no quoted price available.

 (All amount in ` Million, unless otherwise stated) Contd...37) Business Combinations...



Jain Irrigation Systems Ltd.

334 Annual Report 2024-25

i)	 Summarised financial information for associate
	 The table below provide summarised financial information for those associate that are material to the group. The 

information disclosed reflects the amount presented in financial statements  of the relevant associate and not 
JISL’s share of those amounts. They have been amended to reflect adjustments made by the entity when using the 
equity method, including fair value adjustments made by the entity when using the equity method, including fair 
value adjustments made at time of acquisition and modifications for differences in accounting policies.

Summarised Balance Sheet Sustainable Agro  
Commercial Finance Limited

31-Mar-25 31-Mar-24
Current assets 

- Cash and cash equivalents  37.80  11.60 

- Other bank Balance  1.10  1.60 

- Other assets  623.20  964.70 

Total current assets  662.10  977.90 

Total non-current assets  366.20  385.20 

Current liabilities

- Financial liabilities  84.70  456.50 

Total current liabilities  84.70  456.50 

Non-current liabilities

- Financial liabilities  28.30  29.20 

Total non-current liabilities  28.30  29.20 

Net assets  915.30  877.40 

	 ii)	  Reconciliation to carrying amounts

Sustainable Agro  
Commercial Finance Limited

31-Mar-25 31-Mar-24

Opening net assets  877.40  865.90 

Profit for the year  38.40  11.70 

Other comprehensive income  (0.50)  (0.20)

Dividend paid  -    -   

Closing net assets  915.30  877.40 

Group's share in % 49% 49%

Group's share in `  448.44  429.87 

Carrying amount  448.44  429.87 

iii)  Summarised statement of profit and loss

Sustainable Agro  
Commercial Finance Limited

31-Mar-25 31-Mar-24
Revenue  258.50  88.50 

Profit for the year  38.40  11.70 

Other comprehensive income  (0.50)  (0.20)

Total comprehensive income  37.90  11.50 

Dividend received  -    -   

Share of profit of Associate  18.82  5.74 

Other comprehensive income   (0.25)   (0.10)

Total comprehensive income   18.57   5.65 

iv) The associate had the following contingent liabilities

Sustainable Agro  
Commercial Finance Limited

31-Mar-25 31-Mar-24

Claims against the company not acknowledged as debts:

Service Tax [Paid under protest ` 1.50 (PY ` 1.50)]   30.80   30.80

 (All amount in ` Million, unless otherwise stated) 
Contd...37) Business Combinations...
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38)	 FINANCIAL RISK MANAGEMENT			

	 The group’s activities expose it to market risk, liquidity risk, and credit risk, which may have an adverse effects on its 
financial performance. In order to minimise the adverse effects on the financial performance of the group, derivative 
financial instruments, such as foreign exchange forward contracts are entered to hedge certain foreign currency risk 
exposures and interest rate swap, principal only swap to hedge variable interest rate exposures.

	 The board of directors of respective companies of the group have responsibility for the establishment and oversight 
of the respective company’s risk management framework. The board of directors of respective companies have 
established the Risk Management Committee, which is responsible for developing and monitoring the respective 
company’s risk management policies. The committee reports regularly to the Board of Directors on its activities.

	 The board and the risk management committee provides principles for overall risk management, as well as policies 
covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative financial 
instrument, etc.

	 A] Credit risk

	 Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, 
leading to a financial loss. The Group is exposed to credit risk from its operating activities (primarily trade receivables) 
and from its financing activities, including deposits with banks and financial institutions, foreign exchange transactions 
and other financial instruments. The Group only deals with parties which has good credit rating/ worthiness given by 
external rating agencies or based on groups internal assessment.

	 Financial assets are written off when there is no reasonable expectation of recovery, such as a debtor failing to 
engage in a repayment plan with the Company. Where loans or receivables have been written off, the Company 
continues to engage in enforcement activity to attempt to recover the receivable due. Where recoveries are made, 
these are recognised as income in the statement of profit and loss.

	 Cash and cash equivalents and deposits: Balances and deposits with banks are subject to low credit risks due to 
good credit ratings assigned to the banks. Cash and cash equivalents and deposits: Balances and deposits with 
banks are subject to low credit risks due to good credit ratings assigned to the banks.

	 Investments: The Group doesn’t have significant exposure in investment made in equity /debt instrument for 
maximum exposure refer note no 7(a).

	 Trade receivable and contract assets: The Group measures the expected credit loss of trade receivables based on 
historical trend, industry practices and the business environment in which the entity operates. Loss rates are based 
on actual credit loss experience and past trends. The Maximum exposure to credit risk at the reporting date are given 
vide Note no 7 (b).

	 B] Liquidity risk

	 Liquidity risk is the risk that the group encounters difficulty in raising funds to meet commitments associated with 
financial instruments. Liquidity risk management implies maintaining sufficient cash and marketable securities and 
the availability of funding through committed credit facilities to meet the obligations when due.

	 Management monitors rolling forecasts of The group’s liquidity position (comprising the undrawn borrowing facilities 
below) and cash and cash equivalents on the basis of expected cash flows. the group manages its liquidity risk by  
preparing month on month cash flow projections to monitor liquidity requirements. In addition, The group projects 
cash flows and considering the level of liquid assets necessary to meet these, monitoring the Balance Sheet liquidity 
ratios against internal an external regulatory requirements and maintaining debt financing plans.

		  i)	 Financing arrangements

	 The group has access to the following undrawn borrowing facilities (based on sanctioned amount) at the end of 
the reporting period:	

31-Mar-25 31-Mar-24

Floating rate

- Expiring within one year (Cash credit and other facilities)  3,944.42  3,411.52 

Total  3,944.42  3,411.52 

 (All amount in ` Million, unless otherwise stated) 
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		  ii)	Maturities of financial liabilities			 

	 The below table analyses the group’s financial liabilities into relevant maturity groupings based on their contractual 
maturities. The amounts disclosed in the table are contractual undiscounted cash flows, balances due within 12 
months equal their carrying balances as the impact of discounting is not significant.

 Carrying 
Amount 

 Less than 
12 Months 

 1 - 2 
years 

 2 - 5 
years 

More than  
5 years

 Total 

31-Mar-25

Borrowings (including interest)  37,668.81  25,363.96  9,968.74  3,598.28  277.67  39,208.65 

Trade payables  9,556.66  9,556.66  -    -    -    9,556.66 

Lease liability  2,463.80  531.35  506.47  586.95  1,428.28  3,053.05 

Other financial liabilities  3,087.61  3,087.61  -    -    -    3,087.61 

Derivative Liabilities  0.30  0.30  0.30 

Total  52,777.18  38,539.88 10,475.21  4,185.23  1,705.95  54,906.27 

31-Mar-24

Borrowings (including interest)  39,426.66  25,661.38  10,707.13  5,695.15  276.04  42,339.70 

Trade payables  8,525.78  8,525.78  -    -    -    8,525.78 

Lease liability  1,075.45  282.13  388.71  434.66  197.44  1,302.94 

Other financial liabilities  3,478.10  3,478.10  -    -    -    3,478.10 

Derivative Liabilities  1.50  1.50  1.50 

Total  52,507.49  37,948.89  11,095.84  6,129.81  473.48  55,648.02 

	 C]	Market risk

		  i)	 Foreign currency risk

	 Market risk is the risk that changes in market prices such as foreign exchange rates, interest rates and equity prices 
etc. The group operations involve foreign exchange transactions including import, export as well as financing 
and investment transactions and is exposed to foreign exchange risk arising from foreign currency transactions, 
primarily with respect to USD, EUR, GBP and CHF. Foreign currency risk arises from future commercial transactions 
and recognised in assets and liabilities denominated in foreign currency that is not Company’s functional currency 
(i.e., INR). The risk is measured through a forecast of highly probable foreign currency cash flows. The objective of 
the hedges is to minimise the volatility of the INR cash flows of a high probable forecast transactions.	

			   a)	Foreign currency risk exposure

		  The group’s exposure to foreign currency risk at the end of the reporting period expressed in `, are as follows:

 USD  EUR  GBP  CHF  Others  Total 

31-Mar-25

Financial assets

Loans  4,741.72  691.73  30.33  -    -    5,463.78 

Other financial assets  1,291.97  265.68  -    -    -    1,557.65 

Trade receivables  4,664.36  2,243.06  869.20  -    -    7,776.62 

Less: Hedged through export forwards  (573.89)  -    -    -    -    (573.89)

Cash and bank  26.98  32.94  75.96  -    20.44  156.32 

Exposure to foreign currency risk (assets) 10,151.14  3,233.41  975.49  -    20.44  14,380.48 

Financial liabilities

Borrowings (Including Current Maturity)  3,343.83  2,197.01  -    -    -    5,540.84 

Other financial liabilities  412.53  197.82  4.97  -    -    615.32 

Trade payables   1,969.29  1,541.45  (6.77)  5.20  4.86   3,514.03 

Exposure to foreign currency risk (liabilities)   5,725.65  3,936.28  (1.80)  5.20  4.86   9,670.19 

Net exposure to foreign currency risk   4,425.49   (702.87)  977.29  (5.20)  15.58   4,710.29 

 (All amount in ` Million, unless otherwise stated) 
Contd...38) Financial Risk Management
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Contd...38) Financial Risk Management

 USD  EUR  GBP  CHF  Others  Total 

31-Mar-24

Financial assets

Loans  4,527.14  959.16  34.22  -    -    5,520.52 

Other financial assets  1,015.09  201.14  -    -    -    1,216.23 

Trade receivables  5,906.49  2,131.43  699.70  -    6.19  8,743.81 

Less: Hedged through export forwards  (300.15)  (18.04)  -    -    -    (318.19)

Cash and bank  48.62  21.02  36.15  -    6.05  111.84 

Exposure to foreign currency risk (assets) 11,197.19  3,294.71  770.07  -    12.24  15,274.21 

Financial liabilities

Borrowings (Including Current Maturity)  4,045.65  1,408.40  -    118.62  62.63  5,635.30 

Other financial liabilities  417.34  155.13  -    -    -    572.47 

Trade payables  2,261.30  1,257.00  10.07  6.46  16.36  3,551.19 

Exposure to foreign currency risk (liabilities)  6,724.29  2,820.53  10.07  125.08  78.99  9,758.96 

Net exposure to foreign currency risk  4,472.90  474.18  760.00  (125.08)  (66.75)  5,515.25 

			   b)	Foreign currency sensitivity analysis
	 The sensitivity of profit and loss/ equity to changes in the exchange rates arises mainly from foreign currency 

denominated financial instruments. The following tables demonstrate the sensitivity to a reasonably possible 
change in USD, EUR, GBP and CHF exchange rates, with all other variables held constant:

 Impact on profit after tax*  Impact on Equity 
31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24

USD

- Increase by 2%   88.82  88.12  57.78  57.33 

- Decrease by 2%   (88.82)  (88.12)  (57.78)  (57.33)

EUR

- Increase by 2%  (14.06)  9.48  (9.15)  6.17 

- Decrease by 2%  14.06  (9.48)  9.15  (6.17)

GBP

- Increase by 2%  19.55  15.20  12.72  9.89 

- Decrease by 2%  (19.55)  (15.20)  (12.72)  (9.89)

CHF & Other

- Increase by 2%  (0.10)  (2.50)  (0.07)  (1.63)

- Decrease by 2%  0.10  2.50  0.07  1.63 

* Maximum marginal rate as per the Income Tax Act, 1961 has been used for calculating post tax impact.

		  ii) Cash flow and fair value interest rate risk	

	 Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk 
is the risk of changes in fair values of fixed interest bearing investments because of fluctuations in the interest 
rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing investments 
will fluctuate because of fluctuations in the interest rates. In order to optimize the group’s position with regards 
to interest expenses and to manage the interest rate risk, treasury performs a comprehensive corporate interest 
rate risk management by balancing the proportion of fixed rate and floating rate financial instruments in its 
total portfolio. Accordingly, the Company endeavours to gradually reduce the exposure to variable interest rate 
borrowings. The group’s main interest rate risk arised from long-term borrowings with variable rates, which expose 
the group to cash flow interest rate risk. The group’s borrowings at variable rate were mainly denominated in INR, 
USD, EUR and CHF.

	 The group’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk 
as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of 
change in market interest rates.

 (All amount in ` Million, unless otherwise stated) 
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			   a)	 Interest rate exposure	
The exposure of The group’s borrowing to interest rate changes at the end of the reporting period is as follows:

Particular 31-Mar-25 31-Mar-24

Variable rate borrowings  9,869.62  10,825.25 

Fixed rate borrowings  27,653.72  28,503.09 

Total  37,523.34  39,328.34 

			   b) Sensitivity
	 Profit or loss is sensitive to higher/ lower interest expense from borrowings as a result of changes in interest 

rates. A reasonably possible change of 50 basis points in interest rates at the reporting date would have 
increased (decreased) equity and profit or loss by the amounts shown below. This analysis assumes that all 
other variables, in particular foreign currency exchange rates, remain constant.

Impact on profit or (loss) Impact on Equity

Particular 31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24
Interest rates - Increase by 50 basis points 
(50 basis points)

 (49.35)  (54.13)  (32.10)  (35.21)

Interest rates - decrease by 50 basis points 
(50 basis points)  49.35  54.13  32.10  35.21 

	 * Maximum marginal rate as per the Income Tax Act, 1961 has been used for calculating post tax impact.

		  D]	 Commodity risks
	 Material cost is the largest cost component for the Group, thus exposing it to the risk of price fluctuation based on 

the supply and demand conditions of those materials. Commodity price risk exposure is evaluated and managed 
through operating procedures and sourcing policies. The Group has put in place a mix of long-term and short-term 
mitigation plans. During the year ended 31st March 2025 and 31st March 2024, the Group had not entered into any 
derivative contracts to hedge exposure to fluctuations in commodity prices.

	 The Group has established a Risk Management Committee, comprising members from the Board of Directors and 
operational leadership, which is responsible for formulating and implementing strategies to manage commodity 
price risks. This committee continuously monitors market developments and ensures that appropriate risk 
mitigation measures are in place.

E]	Other market price risks	

	 The group is exposed to equity price risk, which arises from FVTPL equity securities. The group has a very 
insignificant portion of amounts invested in unquoted equity instruments other than subsidiaries, joint venture and 
associates. The management monitors the proportion of equity instruments in its investment portfolio based on 
market indices.

39)	 CAPITAL MANAGEMENT
a)	 The group’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence 

and to sustain future development of the business. Management monitors the return on capital as well as the 
level of dividends to ordinary shareholders. The board of directors seeks to maintain a balance between the higher 
returns that might be possible with higher levels of borrowings and the advantages and security afforded by a 
sound capital position.

	 The group monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net 
debt is defined as total liabilities, comprising interest-bearing loans and borrowings and obligations under finance 
leases, less cash and cash equivalents. Adjusted equity comprises all components of equity.

	 The group monitors capital on the basis of the following gearing ratio:
	 Net debt (total borrowings net of cash  and bank balance) divided by total ‘equity’ (as shown in the Balance Sheet, 

including non controlling interests).
	 The group’s target is to maintain a debt equity ratio under 1:1. The gearing ratios were as follows:

Particular 31-Mar-25 31-Mar-24
Borrowings  37,523.34  39,328.34 

Less: Cash & Bank Balance  (1,010.91)  (1,078.53)

Net debt  36,512.43  38,249.81 

Total equity  56,201.68  54,416.29 

Net debt to equity ratio  0.65  0.70 

b)	 The Holding company has not declared any dividend for the FY 2023-24 and no dividend has been proposed for 
the FY 2024-25.

Contd...38) Financial Risk Management
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41)	 Other Disclosures of Revenue From Operation as per Ind As 115
	 The Group is engaged in providing solutions in agriculture, piping and infrastructure through manufacturing of Micro 

Irrigation Systems, PVC Pipes, HDPE Pipes, Plastic Sheets, Agro Processed Products, Renewable Energy Solutions, 
Tissue Culture Plants,  and other agricultural inputs.

		  a) Disaggregation of revenue into Operating Segments and Geographical areas
	 Revenue from contracts with customers disaggregated on the basis of geographical region and major businesses 

is as below:

Particulars 2024-25
India Outside India Total

Hi-tech Agri Input Product Division  15,660.50  3,658.27  19,318.77 

Plastic Division  11,613.82  7,872.75  19,486.57 

Agro Processing Division  3,051.54  15,807.01  18,858.55 

Other Business Division  129.47  -    129.47 

Revenue From Operation  30,455.33  27,338.03  57,793.36 

Particulars 2023-24
India Outside India Total

Hi-tech Agri Input Product Division  18,260.35  1,785.46  20,045.81 

Plastic Division  16,113.86  7,503.19  23,617.05 

Agro Processing Division  3,198.26  14,274.30  17,472.56 

Other Business Division  337.53  -    337.53 

Revenue From Operation  37,910.00  23,562.95  61,472.95 

Note 1:	Other operating revenues includes Incentives and assistance, sale of scrap, provision no longer required 
etc. to statement of profit and loss.					   

Note 2:	Out of the total revenue recognised under Ind AS 115 during the year, ` 1,362.49 (previous year:  
` 2,387.23) is recognised over a period of time and ` 56,430.87 (previous year: ` 59,085.72) is recognised 
at a point in time.

		  b)	Contract balances
	 The following table provides information about receivables, contract assets and contract liabilities from contracts 

with customers Receivables, which are included in ‘Trade receivables’

Particulars 31-Mar-25 31-Mar-24
Trade Receivables  21,220.81  22,210.59 

Contract assets: Incomplete project  431.22  742.63 

Contract liabilities : Advance from customer  1,922.52  1,498.25 

		  c)	Other Information

Particulars 31-Mar-25 31-Mar-24
a)  revenue recognised in the reporting period that was included in the contract 

liability balance at the beginning of the period
 1,206.07  1,321.29 

b)  revenue recognised in the reporting period from performance obligations 
satisfied (or partially satisfied) in previous periods

 NIL  NIL 

Significant payment terms

c)  Financing Component  NIL  NIL 

		  d)	Reconciliation of Revenue from operations with contract price (Other Than EPC Contract)

Particulars 31-Mar-25 31-Mar-24
Contract Price  65,268.48  77,213.83 

Less :

Sales Returns  (363.51)  (421.77)

Trade & Cash Discount  (7,451.18)  (16,730.73)

Other Operating Income   (1,022.92)   (975.61)

Total   56,430.87   59,085.72 

There are no significant adjustments between the contracted price and revenue recognised.

 (All amount in ` Million, unless otherwise stated) 
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		  e)	Reconciliation of contracted price with revenue during the year for EPC contract

Particulars 31-Mar-25 31-Mar-24
Opening contracted price of orders at the start of the year  38,030.60  37,460.98 

Add:  Fresh orders/change orders received (net)  -    -   
Increase due to additional consideration recognised as per 
contractual terms/(decrease) due to scope reduction-net 

 856.26  749.89 

Less: Orders completed during the year  (64.74)  (180.27)
Closing contracted price of orders on hand at the end of the year  38,822.12  38,030.60 

			   Total Revenue recognised during the year:

(a) Revenue out of orders completed during the year  -    182.86 
(b) Revenue out of orders under execution at the end of the year (I)  1,362.49  2,204.37 
Revenue recognised upto previous year (from orders pending completion at the end 
of the year) (II)

 33,390.41  31,003.18 

Increase/(Decrease) due to exchange rate movements (net) (III) - -
Balance revenue to be recognised in future viz. Order book (IV)'  4,069.22  4,640.19 
Closing contracted price of orders on hand at the end of the year 
(I+II+III+IV)  38,822.12  38,030.60 

Note:	  As per the contract, the remaining performance obligations and its expected conversion into revenue with 
in 1-2 years ( previous Year 1-2 years)

42)	 OFFSETTING FINANCIAL ASSETS AND FINACIAL LIABILITIES
	 The following table sets out the carrying amounts of financial assets and financial liabilities which has not been set-

off as at the reporting date:

Gross and Net amounts 
of financial instruments 

in the Balance sheet

Related financial 
instruments that are 

not offset

Net amount

31-Mar-25
Financial assets
Derivative assets  4.63  -    4.63 
Financial liabilities
Derivative liabilities  0.30 -  0.30 
Total - -  4.33 
31-Mar-24
Financial assets
Derivative assets  0.01 -  0.01 
Financial liabilities
Derivative liabilities  1.50 -  1.50 
Total - -  (1.49)

43)	 a) 	The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by 
the holding company and its subsidiary incorporated in India towards Provident Fund and Gratuity. The Ministry 
of Labour and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 2020, 
and has invited suggestions from stakeholders which are under active consideration by the Ministry.The holding 
company and its subsidiary incorporated in India will assess the impact of the Code when it comes into effect and 
will record any related impact in the period when the Code becomes effective.

		  b)	 Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the 
reporting period, the impact of such events is adjusted within the financial statements. Otherwise, events after the 
Balance Sheet date of material size or nature are only disclosed.

44) a) The parent company has filed quarterly returns or statements of current assets against borrowing facility availed 
from their respective banks. Details of which are in agreement with the books and there are no material differences 
except in certain cases, reason for which has been disclosed below:

Quarter Ending Value As per Books of Accounts Value As per Quarterly Statement Discrepancy*
Inventory
Jun-24 10,033.66 10,033.66  - 
Sep-24 10,320.44 10,320.44  - 
Dec-24 10,476.68 10,424.80  51.88 
Mar-25 10,495.89 10,495.89 -

 (All amount in ` Million, unless otherwise stated) 
Contd...41) Transitional Provision...

Transitional Provision
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Quarter Ending Value As per Books of Accounts Value As per Quarterly Statement Discrepancy*
Books Debts (Gross)
Jun-24 23,522.78 23,522.78  - 
Sep-24 23,482.89 23,482.89  - 
Dec-24 22,200.97 22,258.40 (57.43)
Mar-25 23,044.24 23,044.24 -

Inventory
Jun-23 9,337.70 9,337.40 0.30 
Sep-23 9,309.80 9,309.80 - 
Dec-23 9,337.00 9,357.80 (20.80)
Mar-24 8,954.00 8,953.50 0.50 
-
Jun-23  23,584.10  23,546.10  38.00 
Sep-23  23,900.98  23,881.30  19.68 
Dec-23  23,905.20  23,930.00  (24.80)
Mar-24  24,019.20  23,805.40  213.80 

		  *The changes in numbers is due to subsequent reconciliation of account and effect thereof.

		  b)	One of its Indian subsidary company has a Working Capital limit from various banks. For the said facility, the 
Company has submitted Stock and debtors statement to banks on monthly basis as also the Quarterly Information 
Statements. The average difference is not material in comparison to books of accounts for FY 2024-25 ( For FY 
2023-24 average difference was between 1% to 2% of amount of stock and debtors (net), which is on account of 
valuation, provisions, etc.) 

45)	 OTHER REGULATORY INFORMATION AS PER AMENDED SCHEDULE III.
a) The Company and Indian Subsidiaries has not revalued its Property, Plant and Equipment (including Right-of-Use 

Assets) and intangible assets during the year.

b)	 The Company and Indian Subsidiaries has not used borrowings for purpose other than specified purpose of 
the borrowing. Further, there is no delay in creation of charges with ROC beyond the statutory period except in 
mentioned note 15(a).

c)	 The Company and Indian Subsidiaries does not have any Benami property. Further, there are no proceedings 
initiated or are pending against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder.

d) 	The Company and Indian Subsidiaries does not have transactions with any struck off companies during the year.

e)	 The Company and Indian Subsidiaries has not traded or invested in Crypto currency or Virtual Currency during the 
current financial year.

f)	 The Company and Indian Subsidiaries has not advanced or loaned or invested funds to any other person(s) or 
entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
i) 	 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
ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

g)	 The Company and Indian Subsidiaries has not received any fund from any person(s) or entity(ies), including foreign 
entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:
i) 	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 

behalf of the Funding Party (Ultimate Beneficiaries); or
	 ii)	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

h)	 The Company and Indian Subsidiaries has not made any such transaction which is not recorded in the books of 
accounts that has been surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961.

i)	 The Company and Indian Subsidiaries has not been declared as a wilful defaulter by any bank or financial institution 
or government or any government authority.

j)	 The Company and Indian Subsidiaries has complied with the number of layers prescribed under clause (87) of 
section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017.

k)	 The Company and Indian Subsidiaries has not filed any Scheme of Arrangements in terms of sections 230 to 237 
of the Companies Act, 2013 with any Competent Authority.	

 (All amount in ` Million, unless otherwise stated) 
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46)	 The Consolidated Financial Statements have been approved by the Board of Directors in their meeting held on May 
14, 2025.

As per our report of even date attached

For Singhi & Co.
Chartered Accountants			   For and on behalf of the Board of Directors
Firm Registration Number: 302049E

Sd/-	 Sd/-	 Sd/-	 Sd/-	 Sd/-
Navindra Kumar Surana	 Avdhut V. Ghodgaonkar	Bipeen Valame	 Anil B. Jain	 Shishir Dalal
Partner 	 Company Secretary	 Chief Financial 	 Vice Chairman & 	 Director
Membership No. 053816		  Officer	 Managing Director	 DIN 00007008
			   DIN 00053035	
Date : May 14, 2025				    Date : May 14, 2025
Place : Jalgaon				    Place : Jalgaon

 (All amount in ` Million, unless otherwise stated) 
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