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Part of the  
80+ year-old  
Shirgaokar Group

Trusted partner for 
leading OEMs in the wind 
energy and industrial 
machinery sectors

About  
Synergy  
Green 
Industries Ltd.
At Synergy Green Industries Ltd. (SGIL), 

we specialise in manufacturing critical, 

large-size and high-volume castings 

with the highest quality and efficiency 

for both domestic and international 

markets. Established in 2010, the 

company houses its state-of-the-art 

facility in Kolhapur (MH) India. The 

company has rapidly evolved into a 

trusted partner for leading OEMs in 

the wind energy and industrial 

machinery sectors. SGIL is part 

of the 80+ year-old Shirgaokar 

Group, with diversified interests 

spanning businesses in the 

Sugar Industry, foundry 

products, and hospitality.

We create sustainable value 
by focusing on products that 
support renewable energy and 
efficient industrial applications. 
Our windmill components 
contribute to the clean energy 
sector, reducing carbon 
footprints, while our reliable 
castings ensure long-term 
performance. We help drive a 
more sustainable future for our 
industry and communities by 
addressing critical renewable 
energy and industrial efficiency 
needs. 

To achieve operational 
excellence by adapting the latest 
technology and innovations and 

to get global recognition as a 
reliable supplier for medium  

to large-sized critical  
castings

Vision

Our Goal
To transform the Art of  

producing large-size critical 
castings into a Science for 

delivering consistent quality 
products. We achieve this with a 

healthy synergy between  
Energy and Environment.
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Our  
Locations Synergy Green Industries Ltd. is strategically 

positioned to serve domestic and international 
markets with its robust manufacturing 
capabilities and widespread market presence. 

Administration  
and Manufacturing 
Locations

Registered Office

392 E Ward, Shahupuri,  
Kolhapur - 416001, Maharashtra, India

Factory Office

Plot No.C-18, Five Star MIDC, Kagal, 
Kolhapur - 416216, Maharashtra, India

Customer Locations

Overseas Market
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Dear Stakeholders,

It is a pleasure to address you at a time 

when Synergy Green Industries Ltd. 

stands at an inflection point, fortified 

by a strong foundation and poised for 

long-term sustainable growth.

At Synergy Green, we have always 

believed that enduring success is 

built on operational excellence and 

an unwavering commitment to a 

long-term vision. Our journey from 

inception to becoming one of India’s 

leading manufacturers of large-size 

critical castings is a testament to this 

belief. Today, we step forward with 

renewed purpose, strengthened 

capabilities, and a resolute 

commitment to creating value across 

financial, environmental, and social 

dimensions.

Focused on The Future

The global energy transition is no 

longer just a policy vision — it is 

an economic imperative that is 

reshaping industries, supply chains, 

and capital flows. As the world 

economy continues to expand, 

global growth is being increasingly 

driven by investments in clean 

technologies and sustainable 

infrastructure. Renewables are 

projected to contribute 70% of global 

electricity generation by 2050, with 

wind and solar leading the charge. 

Governments worldwide, including 

India through its ‘Panchamrit’ 

commitments, are setting ambitious 

net zero, emissions reduction, and 

renewable capacity goals.

As part of this shift, global wind 

capacity has now crossed the  

1 terawatt milestone, marking a 

clear acceleration in clean energy 

deployment. India, in parallel, is 

positioning itself as a strategic 

manufacturing hub, not only for 

domestic infrastructure needs but 

also as a critical supplier in global 

clean energy and industrial value 

chains. These reinforcements 

instill confidence in the long-term 

relevance of companies that are 

future-oriented, engineering-led, and 

globally integrated. 

At Synergy Green, our deep 

engineering expertise and capacity 

to scale align with the “visionary” 

growth archetype, where foresight, 

adaptability, and continuous 

investment converge to define 

competitive advantage. Our path 

forward is shaped not by reacting to 

change, but by staying ahead of it.

Our strategic orientation remains 

anchored in serving critical sectors, 

particularly the renewable energy 

industry. The demand visibility in 

wind energy, combined with India’s 

positioning as a global manufacturing 

hub, puts us in a strategic sweet spot 

for sustained growth.Our castings are 

an integral part of the infrastructure 

that is powering a greener planet, and 

we are dedicated to deepening our 

role in this global endeavour.

A Strong and Differentiated Business 

Model

Our business model is built on a 

clear understanding of our core 

strengths — the ability to manufacture 

high-quality large castings, a strong 

reputation among top global OEMs, 

an efficient cost structure, and a 

customer-centric approach.

We have developed long-standing 

relationships with leading wind 

OEMs and gear box manufacturers, 

establishing ourselves as a trusted 

partner for critical components. 

Today, approximately half of the top 

ten global wind OEMs are part of 

our valued clientele. Our expertise 

in producing SG Iron, Grey Iron, and 

Steel castings, combined with our 

Message 
from 
Chairman  
and 
Managing 
Director
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modern, scalable facilities enabled 

us to stay ahead of industry demands 

and consistently grow despite market 

volatilities.

Importantly, we are also broadening 

our portfolio by catering to non-wind 

sectors such as mining, plastics, 

pumps, and industrial machinery. This 

diversification enhances the resilience 

of our business model and creates 

broader growth levers

Value Creation Across Dimensions

At Synergy Green, value creation is 

multi-faceted, spanning financial, 

social, and environmental aspects. 

Our operational excellence, 

scale efficiencies, and customer 

partnerships are translating into 

improving margins and sustainable 

revenue growth.

We achieved double-digit revenue 

growth and a 46% increase in profit 

after tax (PAT), driven by a strong 

export contribution, stable input costs, 

and improved operating efficiencies. 

Our PBDIT margins expanded  

224 bps, reflecting early benefits from 

our strategic investments.

Exports grew substantially over 

the previous year, contributing to 

28% of revenues, underscoring our 

successful positioning in global 

markets and reinforcing our efforts 

to build a geographically diversified 

revenue base.

But the view for us goes beyond 

numbers. We’re investing in our 

people, nurturing a culture of 

innovation and continuous learning, 

and strengthening internal capabilities 

to support future growth.

ESG: Embedded in Our DNA

Our approach to business 

is intrinsically linked to our 

Environmental, Social, and 

Governance (ESG) commitments. We 

believe that responsible growth is the 

only sustainable growth, and we are 

embedding ESG principles into every 

aspect of our operations.

We have undertaken several initiatives 

to reduce our carbon footprint, 

including plans to source 50% of our 

energy needs from renewables by 

2030. We have already made strides 

with solar captive power projects 

by expanding our captive solar 

capacity from 2 MW to 10 MW, energy 

optimization initiatives, and waste 

management programs, such as 

increasing our sand reclamation rate 

through thermal reclamation systems. 

On the technology front, our 

investments in process automation, 

centralized energy monitoring, 

and best-in-class equipment are 

not only enhancing efficiencies 

but also contributing to safer and 

more environmentally sustainable 

operations.

Our governance practices are guided 

by transparency, integrity, and a 

steadfast commitment to the interests 

of our stakeholders. We continue 

to strengthen our compliance, 

risk management, and reporting 

frameworks, ensuring that the highest 

standards of governance underpin our 

growth journey.

Navigating Challenges with 

Discipline

Like any growing enterprise, we 

navigated some challenges during 

the year. A few of our domestic wind 

and industrial segments saw slower-

than-expected offtake, particularly in 

the second half. 

Looking ahead to FY2025–26, 

we look forward to executing our 

~₹190 crore expansion program. 

This includes brownfield capacity 

expansion, in-house machining, 

and a solar infrastructure upgrade. 

These investments are foundational 

to our next phase of growth and 

are expected to enhance scale, 

contribute meaningfully to the bottom 

line, and create long-term value for all 

stakeholders. 

The Road Ahead

The opportunities before us energise 

us. Our ongoing capacity expansion, 

deepening global customer 

relationships, growing export 

presence, and unwavering focus on 

quality create a compelling blueprint 

for the future.

Our vision is clear: to build a future-

ready enterprise that consistently 

delivers sustainable returns, drives 

engineering excellence, and makes 

meaningful contributions to the global 

shift toward clean energy.

Thank you for your continued trust, 

support, and belief in Synergy Green 

Industries Ltd.

Warm regards,

Sachin Rajendra Shirgaokar

Chairman and Managing Director
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Milestones

2011
Company 
Incorporated 

2013
Developed wind 
products for  
local OEMs

2015
First Business  
from Siemens-
Gamesa (India’s 
Largest OEM)

2016
First Business 
from Vestas Wind 
Business (World’s 
Largest OEM)

2018
Went public by 
listing on stock 
exchange

2019
Production Capacity 
doubled to 30,000 
MT/Annum

2017
Crossed 10,000 
MT Annual 
Production

2025
Expanding capacity 
to 45,000 MT, 
commissioning in-
house machining, and 
advancing renewable 
energy portfolio

2012
Commenced 
Commercial 
Production
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Strategic Blueprint 
of Synergy Green
Playing to Win, Delivering Lasting Value.

Winning  
aspiration
SGIL aspires to be globally 

recognised for operational 

excellence in producing large, 

critical castings. Its purpose 

transcends profitability, 

striving to convert casting 

craftsmanship into a consistent, 

scientific process that ensures 

quality, sustainability, and 

reliability. The company 

envisions playing a key role 

in enabling the wind energy 

and engineering sectors to 

advance sustainably and 

efficiently.

1 2

4

3
Competitive 
Advantage
SGIL combines advanced engineering, 

strong customer relationships, and 

strategic capacity building to maintain 

its competitive edge. 

Strategically located, SGIL benefits 

from access to skilled talent, reliable 

raw material supply chains, and faster 

customer turnaround. 

A growing renewables portfolio, 

sustainable practices, and strong 

governance strengthen our position in 

a decarbonising world. With capital-

efficient capacity expansion, keen 

focus on quality and a proven track 

record in meeting customer needs, 

SGIL has reinforced its leadership in 

the industry.

Where  
to play
SGIL operates in the large 
size, high volume castings for 
domestic and international 
markets. 

The company serves leading 
OEMS and Tier-1 players in 
the wind energy and general 
engineering industries.  
Wind turbine and wind gearbox 
castings account for ~85% of 
our portfolio. The company 
also caters the balance to 
precision-engineered, mission-
critical components for mining, 
plastic injection, and general 
engineering applications.

Core capabilities
•	 SGIL relies on integrated technical, operational, 

and human capabilities. These include advanced 

simulation software for design precision, semi-

automated moulding lines – India’s one-of-its-kind 

material handling system for large castings to build 

efficiency, and digital systems for quality control. 

•	 A professionally managed, technically 

adept, and young team empowers the 

company to drive innovation and growth.

•	 The company’s strength lies in executing 

complex castings at scale—an area few 

peers can match.
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Our Business Model

SGIL’s business model integrates advanced manufacturing technologies and stringent 

quality systems to deliver precision-engineered, critical components while driving profitable 

and sustainable growth.

Customer Value Proposition

SGIL’s value proposition is rooted in its ability to 

consistently deliver large (3 to 30 MT), ready-to-

assemble, critical castings with high metallurgical 

integrity and short lead times. The company is 

well positioned within the global large castings 

market estimated at over 8 million MT annually and 

a growing wind market. Its extensive capabilities, 

quality certifications, and strategic investments make 

the company a trusted, future-ready manufacturing 

partner.

Resources and Relationships

The company operates a state-of-the-art foundry in 

Kolhapur, Maharashtra equipped with best-in-class 

machinery and advanced software tools. NABL-

certified laboratories, a qualified NDT team, SAP 

integration and quality certifications such as ISO 

9001, 14001, 18001, 27001 and 50001 support the 

manufacturing and inspection processes. Power 

reliability is enhanced by a dedicated express feeder 

and growing renewables portfolio. The company is 

also implementing its in-house machining plan.
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Processes

Synergy Green has pioneered semi-automated fast 

loop moulding lines in India for casting single pieces 

weighing up to 30 metric tons, Its manufacturing 

ecosystem leverages digital process control through 

SAP, IoT, and machine learning to improve operational 

precision and throughput. The company’s “first-time-

right” approach is enabled by casting simulation, non-

destructive testing (NDT), and stringent metallurgical 

inspections. Environmental consciousness is 

embedded in its processes, with initiatives like 

centralised energy monitoring, thermal sand 

reclamation systems (improving sand reuse from 92% 

to 98%),  and other material recycling initiatives. The 

company is on track to increase production capacity 

from 30,000 to 45,000 TPA.

Value Creation

Synergy Green’s business model is geared for 

sustainable growth and profitability through a well-

diversified revenue mix and operational efficiency. In 

FY25, revenue expanded by approximately 10.86% 

year-on-year, backed by a strong executable order 

book and rising demand in export markets. Notably 

export revenues have surged from ₹29.34 Crores 

to ₹101.12 Crores recording a growth of 245%. The 

company recorded a PBDIT margin of 14.77% for 

FY25, up by 224 basis points from the previous 

year, driven by higher export revenue, favourable 

currency movement, improved operational 

efficiency, and stable raw material costs. Future 

margin expansion is expected through strategic 

investments and initiatives. 
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Medium and Long-Term 
Initiatives
Strategic investments laying the groundwork for SGIL’s long-term leadership vision.

Captive Solar Power Expansion

Expand from 2 MW to 10 MW

Carbon Footprint Reduction

Achieve 50% green production 
by 2030

Sand Recycling Improvement

Thermal reclamation; 
enhanced sand reclamation 
from 92% to 98%

Manufacturing

Technology / Process Efficiency

Energy / Environment

We are focused on building stronger manufacturing foundations by enhancing our capacity and in-

house capabilities. These are designed to support growing market demand, unlocking efficiencies with 

higher throughput. These steps are aligned with our broader objective of creating a robust and scalable 

manufacturing setup that delivers long-term value.

In our drive to improve efficiency and competitiveness, we are actively pursuing automation and 

digitalisation across critical operations. Through the adoption of smart systems and automation, we aim 

to accelerate cycle times, and improve productivity.

As part of our sustainability journey, we are making strategic investments in renewable energy. 

Expanding our captive solar power capacity reflects our commitment to reducing grid dependency and 

lowering our carbon footprint. This initiative enhances energy efficiency, contributes to environmental 

goals while bringing long-term economic benefit.

Capacity Expansion

Expand from 30,000 MT to 45,000 MT

Process Automation & Digitisation

Exploring opportunities for robotics and 
automation.

In-house Machining

Established in two phases for additional 
capacities to be machined in-house

Energy Optimization

14 MW dedicated express feeder, balancing  
15 MT furnace, smart energy monitoring monitoring
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Financial 
Highlights 
( In ₹ Crores )

Revenue Segments PBDIT

 Wind Dom  OEM Export  Direct Export

 Gear Box  Non Wind

27 

FY21 FY22 FY23 FY24 FY25

36 

97 31 

137 

88 

92 

39 15 

16 

31 33 

34 

42 57 

200

285 290

98 

81 

29 

47 

73 

328

95 

60 

100 

68 

40 

363

Depreciation Interest PBT PBDIT Margin

8.50 10.64 11.99 12.09 13.02

11.44 
11.50 

14.08 13.35 
15.695.25 3.14 

0.69 

15.66 

24.99

25.2 25.3 26.8

41.1

53.70

FY21 FY22 FY23 FY24 FY25

12.7%

8.9%
9.2%

12.5%

14.8%

FY 21 FY 21FY 22 FY 22FY23 FY23FY24 FY24FY25 FY25

PAT EPS

3.18 2.25

1.43 1.01
0.87 0.61

11.56
7.70

16.89 11.14
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Building a culture of growth
At Synergy Green, we firmly believe that human capital forms the 

foundation of our sustainable success. Our HR practices are designed 

to create an environment where talent flourishes and aspirations align 

seamlessly with business objectives. Our key HR priorities during the 

year included talent development, fostering employee engagement, 

driving operational excellence, and enhancing employee welfare. 

These aim to build a high-performance, innovative, and caring 

workforce.

Our HR vision is to create a value- and knowledge-based organisation 

by nurturing a learning, innovation, and teamwork culture. By aligning 

business processes with employee aspirations, we aim to foster 

highly talented, committed, and caring employees who can drive the 

organisation forward.

Strengthening capabilities through 
learning and development
Training and development remained a cornerstone of our human 

capital strategy. Over the years, we conducted various training 

programs to strengthen technical, functional, behavioural, leadership, 

and emotional well-being competencies. A summary of the training 

programs conducted is given below:

Type of Training Number of Trainings

Skill & Functional Development 59

Behavioral Training 12

Leadership Training 7

Emotional Wellbeing Programs 4

Total 82

Through these efforts, we ensured that employees are equipped with 

technical skills and the behavioural and leadership abilities essential 

for a dynamic work environment.

Leadership development initiatives
Leadership development was a key focus area. We organised 

leadership training workshops by external experts on leadership 

skills, stress management, and team building. Mentoring and 

succession planning initiatives were strengthened, with mid-level 

Human Capital
managers undergoing structured 

personality development 

training programs. Our ongoing 

Management Development 

Program further nurtured 

leadership competencies 

across levels. These initiatives 

significantly improved soft skills 

and team-building capabilities 

among participants.

Talent acquisition 
and retention
Attracting and retaining talent 

remained an integral part of our 

HR agenda. Various employee 

engagement programs promoted 

autonomous management, 

career growth, and operational 

excellence through practices like 

Kaizen, 5S, and Six Sigma. We 

organise team-building activities, 

celebrate national occasions 

and provide multiple welfare 

facilities such as 24/7 ambulance 

services, an Occupational Health 

Centre, upgraded canteen 

facilities, and comprehensive 

insurance coverage.

To recognise and motivate 

employees, we continued 

with reward programs for best 

performers, attendance, Kaizen 

contributions, and recreational 

activities like the Annual Day 

and Women’s Day celebrations. 

Safety and well-being were 

reinforced through regular health 

checkups, Yoga Day events, and 

blood donation drives.
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Our performance appraisal 

system, based on well-defined 

company goals and KRAs/KPIs, 

ensured a structured employee 

performance evaluation. 

Compensation structures 

remained competitive, supported 

by newly introduced policies 

such as ESOPS, complementing 

existing foundational ones such 

as performance incentives and 

education support schemes. 

Additionally, robust grievance 

redressal mechanisms, including 

grievance committees and an ICC 

for preventing sexual harassment, 

contributed to a positive work 

environment.

Effective manpower planning 

and recruitment strategies 

enabled us to meet business 

needs efficiently. Through these 

sustained efforts, we achieved 

sustainable growth in 11 out of 12 

years of operations.

Key HR initiatives 
during the year
This year saw several significant 

initiatives to strengthen 

employee satisfaction and 

operational excellence. Synergy 

Green participated in a national-

level Kaizen competition 

organised by the Institute of 

Indian Foundrymen and secured 

the second position. We also 

implemented a comprehensive 

HR software module to 

eliminate paperwork and reduce 

manual errors. Infrastructure 

development for employee 

welfare, including enhancements 

to canteen facilities, training 

rooms, rest rooms, and locker 

rooms, was undertaken to enrich 

the employee experience further.

Community 
volunteering 
and social 
responsibility
Synergy Green takes pride in 

fostering a spirit of community 

service among employees. 

During the year, we organised 

a blood donation camp in 

which 117 bags of blood were 

collected. Furthermore, more 

than 40% of our employees 

enthusiastically participated 

in the Swachh Bharat Abhiyan 

organised by the Manufacturing 

Industry Association, reflecting 

our commitment to social 

responsibility.
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Age Diversity
We remain committed to building a diverse and inclusive 

workforce. Our age group distributions are shown below:

The youthful demographic profile is a key strength that 

supports our organisational agility and growth aspirations.

18-25 years

26-35 years

36-45 years

46-55 years

56 years and above

21%

61%

0% 10%8%8%

FY25

Knowledge 
management
To foster a culture of shared 

learning, we organised quarterly 

employee meets under the 

initiative ‘Susanwad,’ where 

senior management shared 

business performance highlights 

and goals for the upcoming 

quarter. Additionally, the effective 

implementation of the Kaizen 

scheme encouraged continuous 

process improvements and 

knowledge sharing across the 

organisation.

Measuring 
human capital 
effectiveness
We have instituted robust 

methods to measure the return 

on investment in human capital. 

Key tools include, department-

wise cost reports, and training 

effectiveness assessments. These 

tools provide valuable insights 

that enable us to optimise 

workforce productivity and align 

HR initiatives with business 

outcomes.
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The company upholds a robust 

Environment, Health and Safety 

(EHS) policy that is actively 

communicated to employees 

through regular training 

programs, internal displays, and 

awareness campaigns. External 

partners are kept informed 

through formal communications, 

ensuring comprehensive 

outreach across the value chain.

This year, the organisation 
recorded zero accidents 
and injuries, with a Lost 
Time Injury (LTI) rate of  
0.0, reflecting a high level of 
operational safety. 

We continue to uphold the 

quality standards of ISO 

45001:2018 and ISO 14001, 

reinforcing our sustained 

commitment to occupational 

health, safety, and environmental 

management across all our 

systems and workplace practices.

Various initiatives were 

undertaken to enhance health 

and safety awareness, including 

celebrating Safety Week, 

employee health check-up 

camps, blood donation drives, 

and vehicle pollution control 

checks. Emergency preparedness 

was strengthened through mock 

drills and specialised training 

sessions such as First Aid and 

Fire Fighting, led by both internal 

teams and external experts.

Regular on-the-job and 

classroom training sessions 

were conducted to reinforce 

safety protocols, while monthly 

5S audits and Safety Committee 

meetings ensured ongoing 

monitoring and continuous 

improvement. Dedicated 

emergency response teams were 

maintained across all facilities, 

Health & Safety

including trained firefighters and 

first aiders.

Our esteemed customers 

motivate and guide us to uphold 

the highest safety norms in 

the workplace and across our 

value chain. Their site visits, 

audits, and evaluations focus on 

compliance with occupational 

health and safety (OHS). In 

alignment with responsible 

business practices, we have 

extended our OHS initiatives to 

our suppliers and vendors by 

sharing basic safety requirements 

through purchase orders and 

formal communications, further 

reinforced by periodic supplier 

audits and inspections.

Through these measures, the 

company continues to foster 

a culture of safety, well-being, 

and proactive risk management 

across its operations and value 

chain.
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Our facility hosts the world’s best equipment and 

pioneering technology to meet stringent quality 

requirements. Synergy Green is India’s first company 

to adopt semi-automated fast loop moulding line 

for single piece castings weighing up to 30 metric 

tonnes. This enables in producing consistent quality 

in the most competitive manner. 

Our well established CNC pattern supply chain 

ensures patterns of the highest quality and 

Manufacturing
Capabilities

We utilise cutting-edge technology in our 

testing processes to ensure the highest 

quality. Our design team is supported with the 

world’s best simulation software MAGMASOFT, 

ensuring first-time product development and 

to achieve a shorter lead time. We are also 

equipped with the latest technologies & test 

equipment like ATAS, SpectroLab and LECO. 

Our NABL certified mechanical lab assures 

our customers with the highest metallurgical 

quality products under the guidance of  

level 3 professionals.

Advanced Metallurgical Testing Facilities

accuracy. We have established machining and 

surface coating partners to deliver ready to 

assemble products and are in the process of 

establishing state-of-the-art In-House Machining 

and Coating Facilities.

Additionally, we have significant mechanical and 

thermal sand reclamation capabilities, ensuring 

sustainability and reducing operational waste.
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Quality

International Quality Certifications

Our compliance with 

internationally recognised 

standards affirms our focus on 

quality, environment, safety, 

energy efficiency, and information 

security. We are certified for:

•	 ISO 9001:2015 – Quality 

Management

•	 ISO 14001:2015 – Environmental 

Management

•	 ISO 45001:2018 – Occupational 

Health and Safety

•	 ISO 50001:2018 – Energy 

Management

•	 ISO 27001:2022 – Information 

Security Management

•	 PRI (Performance Review 

Institute) accreditations for 

foundry process and NDT 

inspection

Indian Certifications

•	 BIS Certification for IS 210 

standards pertaining to grey 

iron castings

•	 NABL Accreditation for testing 

and calibration laboratories

Plant-Level Quality Initiatives

A culture of continuous 

improvement is actively 

promoted through the Kaizen 

system. Employees at all levels 

are encouraged to contribute 

ideas for operational excellence. 

Top kaizens are rewarded 

monthly by an in-house kaizen 

committee. In FY25, 320 kaizens 

were successfully implemented, 

underlining the strong quality 

mindset across our teams.

At the heart of our 
manufacturing philosophy 
lies an unwavering 
commitment to quality, one 
that is driven by a culture of 
precision, innovation, and 
continuous improvement. 

Good Manufacturing Practices 

(Gmp)

We have institutionalised 

advanced Good Manufacturing 

Practices across our facilities 

to ensure excellence in 

every production stage. Key 

technological and process 

capabilities include:

•	 MAGMA Simulation for 

optimised casting design and 

defect prediction

•	 ATAS thermal analysis 

to ensure metallurgical 

consistency

•	 Fast-loop moulding line to 

improve efficiency in material 

and mould handling

•	 In-house Non-Destructive 

Testing (NDT) capabilities for 

quality assurance

•	 Sand reclamation system 

with mechanical and thermal 

technologies, enabling 98% 

sand recycling

•	 NABL-accredited laboratory for 

reliable and accredited quality 

testing

•	 Energy monitoring system to 

drive operational efficiency 

through real-time energy 

optimisation
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Wind Turbines

Synergy Green Industries Ltd 

offers a wide range of products 

designed for wind turbines. 

The company’s advanced 

manufacturing capabilities 

ensure high-quality, realiable 

components.

Our Products 

General Engineering

The company caters to a wide range of 

industries such as mining, pumps, plastic 

injection and other general engineering 

applications.

Wind Gearbox

The company supplies wind gearbox 

castings engineered for durability and 

long-term reliability.
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Our Marquee  
Customers
At Synergy Green Industries Ltd., we have built a stellar reputation for producing 
high-quality castings and establishing long-term business relationships 
with leading wind OEMs. We have positioned ourselves as strategic partners 
for many customers, contributing significantly to their business growth. Our 
strong customer base includes half of the world’s top 10 wind turbine OEMs. 
Additionally, our wind gear box customers include prominent names which hold 
more than 50% of the world’s market share in the wind industry. We have also 
cultivated a robust customer base in non-wind sectors such as mining, plastic 
injection, pumps, and general engineering. We demonstrate our versatility and 
commitment to quality across various sectors.

Wind Sector

General Engineering

Gear Box Sector
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Proficient 
Management

Synergy Green Industries Ltd. 

boasts a top-tier management 

team with extensive experience 

and qualifications in producing 

large castings. The company’s 

leadership combines seasoned 

professionals and a dynamic, 

young, and qualified workforce. 

This combination has propelled 

the organisation to rapid growth 

and established it as a leader 

in the industry. Our strength 

lies in establishing large-scale 

capacities equipped with cutting-

edge technology, with superior 

capital efficiency.

Competitive 
Advantages

Strategically  
Located
Located in Kolhapur, 

Maharashtra, one of India’s 

top foundry clusters, Synergy 

Green benefits from a robust 

ecosystem. Kolhapur accounts 

for a significant share of India’s 

castings production, providing 

efficient access to raw materials 

and a skilled workforce, while 

being strategically positioned 

to serve wind OEMs in Pune, 

Chennai and across India.

Quality Assurance 
and Standards
Synergy Green Industries Ltd. 

is fully equipped with in-house 

testing facilities accredited 

by NABL. The company’s 

quality management systems 

are certified to ISO 9001, 

14001, 45001, 27001, and ISO 

50001 standards. Additionally, 

we are certified for the TPG 

(Transportation & Power 

Generation) Quality Certification 

by PRI, USA. These certifications, 

along with a proven track record 

of quality, reinforce customer 

confidence in the company.

Diversified  
Client Base
The company has developed a 

diversified customer base across 

the wind, gearbox, and non-

wind segments. This client base 

includes top leaders in each 

industry segment, recognising 

Synergy Green’s capabilities. 

This diversification ensures 

continuous growth and stability, 

even during adverse market 

conditions.

State-of-the-Art 
Infrastructure
The company is equipped 

with best-in-class equipment, 

ensuring the production of high-

quality castings with exceptional 

efficiency. It is the first company 

in India to install a fast loop 

semi-automatic moulding line for 

large castings up to 30 MT. This 

advanced infrastructure allows 

for high productivity and the 

simultaneous handling of various 

parts.

Products

We offer a wide range of 

products designed for wind 

turbines, enhancing their overall 

performance and efficiency. 

The company’s advanced 

manufacturing capabilities 

ensure high-quality, reliable 

components. These products 

collectively contribute to the 

durability and efficiency of end 

products.
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Mr. Sachin R. Shirgaokar 
Chairman & Managing Director

Mr. Sachin R. Shirgaokar,  
a Mechanical Engineering graduate 
from Karnataka University and MBA 
from the University of New Hampshire, 
USA, brings extensive industry 
experience. He began his career at 
S.B. Reshellers Pvt. Ltd. in 1991 and 
became its Managing Director in 2000. 
He played a pivotal role in introducing 
innovations in the sugar industry and 
expanded into various engineering 
castings. In 2010, he co-founded 
Synergy Green Industries Pvt. Ltd.

He also serves on the board of The 
Ugar Sugar Works Ltd. and other 
Shirgaokar Group companies, and is 
Vice Chairman of Youth Development 
Co-Operative Bank Ltd, Kolhapur. 
Over the years, he has held leadership 
roles in industry bodies such as the 
Confederation of Indian Industry (CII), 
the Indian Institute of Foundrymen 
(IIF) and GOSHIMA, while actively 
contributing to various social 
organizations.

Mr. Sohan S. Shirgaokar 
Joint Managing Director

Mr. Sohan S. Shirgaokar, is the 
Joint Managing Director of Synergy 
Green Industries Ltd. and S.B. 
Reshellers Pvt. Ltd. He joined the 
family business in 2005, successfully 
expanding its export reach to over 22 
countries. He oversees operations, 
purchases, finances, and crisis 
management.  In 2010, he co-
founded Synergy Green Industries 
Pvt. Ltd. 

He serves on the board of Ugar 
Sugar Works Ltd., as Executive 
Director and few other companies. 
He is Vice President of Deccan Sugar 
Technologists Association (DSTA) and 
active member of various industry 
associations, he is dedicated to social 
causes and has academic experience 
as a visiting faculty. In addition, 
he is past-Chairman of CII (South 
Maharashtra) and IACC Pune Branch.

Mr. V. Srinivasa Reddy 
Executive Director

Mr. V. Srinivasa Reddy, holds a B.Tech 
in Mechanical Engineering, an M.Tech 
in Manufacturing, and an Executive 
MBA from IIM Bangalore. With 
over 30 years of experience in 
producing large castings, he has led 
product development and operations 
at companies such as Simplex 
Castings Limited and ISGEC. 
At L&T, he was instrumental in the 
turnaround of its foundry business 
through technological upgrades, 
brownfield expansion, and later the 
establishment of a greenfield project 
while managing overall business 
operations. 

Since co-founding Synergy Green 
Industries in 2010, he has played 
a pivotal role in its establishment, 
expansion, and sustained growth.

Profile of  
Board of Directors

NRC SRC AC

In the Board Committees of: In the Board Committees of: In the Board Committees of:

SRCAC CAudit Committee Stakeholders Relationship Committee Nomination and Remuneration Committee Chairman

Board Committees

NRC
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Profile of  
Board of Directors

Mr. Shishir S. 
Shirgaokar 
Non-Executive Director

Mr. Shishir S. Shirgaokar, a Science 
graduate, is a seasoned industrialist 
and Chairman of The Ugar Sugar 
Works Limited. He focuses on 
financial strategy, banking, and 
project execution. He serves on 
the boards of several companies, 
including Camlin Limited and 
Kulkarni Power Tools Ltd. An 
avid sportsman, he has played 
competitive cricket, tennis, and 
squash.

Mr. Chandan S. 
Shirgaokar 
Non-Executive Director

Mr. Chandan S. Shirgaokar, holds a 
Master of Computer Management 
and has over 22 years of experience 
in the sugar, distillery, IT, education 
& engineering industry. He has led 
significant projects at S.B. Reshellers 
Pvt. Ltd. and The Ugar Sugar 
Works Ltd. Known for his strategic 
leadership, he has successfully 
managed various business 
operations, including the launch of 
new products and the establishment 
of new units.

Mrs. Prabha P. Kulkarni 
Woman Non-Executive 
Independent Director

Mrs. Prabha Prakash Kulkarni, with 
a degree in Mechanical Engineering, 
has 56 years of rich experience in 
industries like Engineering, Foundry, 
Electric Power Tools, Roots Blowers 
and Battery-Operated Electric 
Vehicles.

She is a Director at KPT Industries 
Limited and Trimurti Engg. Tools 
Private Limited, contributing her vast 
expertise to the companies’ strategic 
decisions.

SRC

In the Board Committees of: In the Board Committees of: In the Board Committees of:

AC NRC
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Dr. Mallappa R. Desai 
Non-Executive Independent 
Director

Dr. M. R. Desai, an M.B.B.S graduate, is 
a prominent figure in the agriculture 
sector. He has represented India 
in various international sugar 
organizations. President National 
Federation of Co-operative sugar 
factories, President Karnataka state 
Federation of Co-operative sugar 
factories, Vice-President World 
association of Beet & Cane growers. 
Past director Ugar Sugar Works. He 
is a director of Sri Chamundeswari 
Sugars Ltd. His interests include 
Nature conservation, wildlife 
photography and bird watching.

Mr. Subhash G. Kutte 
Non-Executive Independent 
Director

Mr. Subhash G. Kutte, a seasoned 
banker served in RBL Bank Limited 
(earlier known as Ratnakar Bank 
Limited) for 38 years including MD 
& CEO for 9 years and Chairman 
as 4 years. Presently he serves 
as Director on various Listed and 
Unlisted Companies including newly 
opened Unity Small Finance Bank 
Ltd. He brings 4 decades of Banking 
experience to the Board.

Mr. Dattaram P. Kamat 
Non-Executive Independent 
Director

Mr. Dattaram P. Kamat, with a 
Mechanical Engineering degree, 
has 48 years of experience. He is a 
director at Kolhapur Airochem Pvt. 
Ltd., and he contributes his extensive 
expertise in engineering and 
business management.

NRC

Mr. Meyyappan Shanmugam 
Non-Executive Independent Director

Mr. Meyyappan Shanmugam, with a Master’s in Machine Design, has 39 years 
of experience in engineering and manufacturing. He has led Sharpline Group to 
prominence in CNC machine tools and technical training, collaborating with international 
partners and developing high-tech manufacturing solutions.

In the Board Committees of:

AC

SRCAC

In the Board Committees of: In the Board Committees of: In the Board Committees of:
C C C

SRCAC CAudit Committee Stakeholders Relationship Committee Nomination and Remuneration Committee Chairman

Board Committees

NRC
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Corporate 
Governance

Highlights
•	 Fair Disclosure Policy 

for accurate and timely 

information dissemination

•	 Familiarisation 

Programmes for directors

•	 Code of Business Conduct 

& Ethics for senior 

management

•	 Policies on insider trading 

prevention, materiality 

determination, and related 

party transactions

•	 Nomination and 

Remuneration Committee 

for appointments and 

compensation oversight

•	 Policy on document 

preservation for efficient 

record management

At Synergy Green 
Industries Ltd., we 
are committed 
to upholding the 
highest standards 
of transparency, 
accountability, and 
ethical conduct. 
Our governance 
framework is 
reinforced by robust 
policies, structured 
oversight, and a 
clear focus on 
stakeholder trust.

Several key committees support 

our governance structure. The Audit 

Committee meets at least four times 

a year to oversee financial reporting, 

auditor appointments, and internal 

controls. This committee ensures 

compliance with legal requirements 

and evaluates internal financial controls 

and risk management systems. The 

Stakeholders Relationship Committee 

addresses shareholder complaints 

and oversees the performance of 

the Registrar & Share Transfer Agent, 

ensuring efficient handling of shareholder 

services. Lastly, the Nomination and 

Remuneration Committee identifies and 

evaluates candidates for directorships 

and senior management positions, 

administering the Employee Stock 

Option Scheme and performance-linked 

incentives. These structured policies and 

committees reinforce our commitment to 

high standards of corporate governance, 

ensuring that Synergy Green Industries 

Ltd. operates with integrity and 

accountability.
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Stakeholders 
Materiality
At Synergy Green Industries Ltd., we recognise the importance of engaging with our stakeholders to ensure 

sustainable business growth and maintain our leadership in the industry. Our stakeholder materiality matrix 

is a strategic tool that helps us identify and prioritize the key issues that matter most to our stakeholders, 

including customers, employees, investors, and suppliers. By understanding and addressing these material 

aspects, we are able to create value, build trust, and foster long-term relationships with our stakeholders. 

This approach is fundamental to our business strategy and ensures that we remain responsive and aligned 

with the expectations and needs of those who are integral to our success.

Customers
Materiality Importance

High-quality castings, reliable 
supply chain, innovation in product 
design, cost-effectiveness, strategic 
partnerships, and sustainability 
initiatives

Employees
Materiality Importance

Career development, job security, 
competitive compensation, work-
life balance, health and safety, 
inclusive workplace culture

Investors
Materiality Importance

Financial performance, governance 
practices, risk management, 
sustainable growth, transparent 
reporting

Suppliers
Materiality Importance

Timely payments, long-term 
partnerships, clear communication, 
fair trading practices, innovation, 
and quality standards

Engagement Approach

Regular feedback sessions, customer 
satisfaction surveys, collaborative 
product development, quality assurance 
programs, continuous improvement 
processes, and sustainability reports.

Engagement Approach

Training and development programs, 
employee engagement surveys, 
performance appraisals, health and safety 
training, regular town hall meetings, and 
career progression opportunities.

Engagement Approach

Annual general meetings, quarterly 
financial reports, investor presentations, 
regular updates on governance practices, 
and ESG (Environmental, Social, 
Governance) disclosures.

Engagement Approach

Regular supplier meetings, transparent 
procurement processes, timely payment 
schedules, performance evaluations, and 
collaborative innovation projects.
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Environment Initiatives at  
Synergy Green
At Synergy Green Industries, environmental stewardship is an integral part of our 
operational and strategic priorities. Our progressive and measurable initiatives on 
renewables targets, energy optimization and waste management aim to balance 
environmental responsibility with economic performance.

Captive 
Renewable  
Power
Synergy Green is significantly 
expanding its captive renewable 
energy capacity. The company 
is increasing its captive solar 
capacity fivefold, from 2 MW to 
10 MW, marking a major step in 
its transition to green power and 
sharply reducing dependence on 
conventional energy.

Waste 
Management and 
Recycling
Synergy Green has implemented 
robust waste management 
practices focusing on efficiency 
and environmental protection. 
For instance, the installation of 
a thermal reclamation system 
has significantly improved the 
sand recycling rate from 92% to 
98%, marking a notable leap in 
circular resource use. Additionally, 
strengthened systems for material 
recycling and waste management, 
such as the introduction of 
reusable packing materials, have 
further reduced waste.

Carbon Footprint 
Reduction  
Goals
As part of its broader sustainability 
vision, Synergy Green is 
committed to reducing its 
carbon footprint through the 
increased use of renewable 
energy sources. The company 
has set an ambitious target to 
ensure that 50% of its total energy 
consumption comes from green 
energy by 2030. This initiative 
aims to align the organisation 
with global climate goals and 
emphasises the importance of 
cleaner production methods in 
long-term value creation. 

Increase in 
solar capacity  
2 MW  
10 MW

Target green 
energy usage  
50% by 
2030

Sand recycling 
efficiency: 
Improved from  
92% to 98%
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Through  
IoT-enabled 
smart monitoring 
systems

Energy  
Optimisation  
Measures
The company has invested in various energy 
optimisation strategies to improve operational 
efficiency. These include a dedicated express 
feeder established to ensure stable and 
efficient electricity supply to critical equipment, 
implementation of equipment balancing 
solutions, and a centralised energy monitoring 
system to analyze and optimize consumption 
patterns.

Technology  
Leadership in Process 
Automation

Synergy Green is leveraging advanced 

automation and digital technologies to drive 

energy efficiency, precision, and productivity. 

Through IoT-enabled smart monitoring 

systems, the company continuously identifies 

and eliminates non-value-added activities, 

resulting in measurable process improvements. 

Dedicated initiatives are underway to develop 

customized robotics solutions and automation 

for future-ready industrial growth.

Dedicated express 
feeder capacity:   
14 MW

Equipment 
supported   
15 MT Furnace

Energy monitoring   
Centralised 
System In Place
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AGM NOTICE
Notice is hereby given that the 15th Annual General 
Meeting (AGM) of the Members of the Company 
will be held on Tuesday, September 23, 2025, at 
registered office of the Company at 392, E Ward, 
Shahupuri, Kolhapur-416001, at 11.00 a.m. through 
Video Conferencing (“VC”)/ Other Audio-Visual Means 
(“OAVM”) to transact the following business:

ORDINARY BUSINESS:

1.	 To consider and adopt the Audited Financial 
Statements of the Company for the Financial Year 
ended March 31, 2025 together with the Board’s 
Report and the Auditors’ Report thereon.

2.	 To appoint a director in place of Mr. Chandan 
S. Shirgaokar (DIN:00208200), who retires by 
rotation and being eligible, offers himself for re-
appointment.

3.	 To declare a Dividend on 10% Redeemable 
Cumulative Preference shares for the F.Y. 2024-25 
and declare a dividend @ 10% (i.e ` 1/- per equity 
share of ` 10/- each) on Equity Shares for the 
financial year ended on March 31, 2025.

SPECIAL BUSINESS:

4.	 To Consider and approve appointment of 
Secretarial Auditor for the period of 5 (five) 
consecutive period: 

	 To consider and to pass if thought fit, with or 
without modification, the following resolution 
as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to Regulation 24A 
of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, read with the 
provisions of Section 204(1) of the Companies 
Act, 2013 along with the applicable Rules 
thereunder, and other applicable provisions, if 
any, of the Companies Act, 2013 and based on 
the recommendation of the Audit Committee 
and Board of Directors of the Company, consent 
of the Members of the Company be and is 
hereby accorded for appointment of M/s. 
DVD & Associates, Company Secretaries (Firm 
Registration No. S2016MH35900D and Peer 
review No. 1164/2021) as the Secretarial Auditors 

of the Company, to hold office for a period of 5 
(five) consecutive years commencing from the 
conclusion of 15th Annual General Meeting till the 
conclusion of the 19th Annual General Meeting 
of the Company, who shall conduct Secretarial 
Audit of the Company from the Financial Year 
ended March 31, 2026 to the financial Year ended 
March 31, 2030, on such terms of remuneration, 
including revisions during the tenure, if any, as 
may be approved by the Board, based on the 
recommendation of Audit Committee.” 

	 “RESOLVED FURTHER THAT Mr. Sachin R. 
Shirgaokar (DIN: 00254442) Chairman & Managing 
Director or Mr. Sohan S. Shirgaokar (DIN: 00217631), 
Joint Managing Director of the Company of the 
Company be and are hereby authorized to file 
necessary forms with Registrar of Companies 
and to do all such acts, deeds and things, as may 
be necessary, to give effect to the above said 
resolution.”

5.	 To ratify the remuneration payable to the Cost 
Auditor for the F.Y. 2025-26:

	 To consider and to pass if thought fit, with or 
without modification, the following resolution 
as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to Section 148(3) and 
other applicable provisions of the Companies Act, 
2013 read with the Companies (Audit and Auditors) 
Rules, 2014, including any statutory modification 
or re-enactment thereof, for the time being in 
force and pursuant to the recommendation of 
Audit Committee and the resolution passed in 
the meeting of Board of Directors held on May 09, 
2025, the members of the Company hereby ratify 
and confirm the remuneration of ` 1,25,000/- 
(Rupees One Lakh Twenty Five Thousand Only) as 
audit fees plus applicable taxes and out of pocket 
expenses (if any) at actual,  for the financial year 
ending March 31, 2026 payable to M/s Adawadkar 
Chougule & Associates, Cost Accountants (Firm 
Registration No. 00425) who are appointed as 
Cost Auditors to conduct the audit of cost records 
maintained by the Company for the Financial Year 
2025-26.”
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6.	 To consider and approve Acceptance of deposits 
u/s 73 of the Companies Act 2013:

	 To consider and to pass if thought fit, with or 
without modification, the following resolution 
as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions 
of Section 73(2) read with the Companies 
(Acceptance of Deposits) Rules, 2014 and all other 
applicable provisions, if any, of the Companies 
Act, 2013 and within the overall borrowing limits 
approved by the members the Company be and 
is hereby authorised to accept / renew unsecured 
deposits from its members not exceeding the 
limits, as prescribed, of the aggregate of the paid 
up capital and free reserves of the Company as 
per the latest audited accounts as of 31st March, 
2025.”

	 “RESOLVED FURTHER THAT Mr. Sachin R. 
Shirgaokar (DIN: 00254442) Chairman & Managing 
Director or Mr. Sohan S. Shirgaokar (DIN: 00217631), 
Joint Managing Director of the Company of the 
Company be and are hereby authorized, to do 
and execute such other forms, E-forms, letters, 
documents, acts and things as may be necessary, 
desirable or expedient for the purpose of giving 
effect to any of foregoing resolutions.”

By Order of the Board
For Synergy Green Industries Limited

Sachin R. Shirgaokar
Chairman & Managing Director

DIN:00254442
Date:  May 09, 2025
Place:  Kolhapur

NOTES:

1.	 Pursuant to the General Circular No. 09/2024 
dated September 19, 2024, issued by the Ministry 
of Corporate Affairs (MCA) and circular issued 
by SEBI vide circular no. SEBI/ HO/ CFD/ 
CFDPoD-2/ P/ CIR/ 2024/ 133 dated October 
3, 2024 (“SEBI Circular”) and other applicable 
circulars and notifications issued (including any 
statutory modifications or re-enactment thereof 
for the time being in force and as amended from 
time to time, companies are allowed to hold 
AGM through Video Conferencing (VC) or other 
audio visual means (OAVM), without the physical 
presence of members at a common venue. In 
compliance with the said Circulars, AGM shall be 
conducted through VC / OAVM.

2.	 Pursuant to the Circular No. 14/2020 dated April 
08, 2020, issued by the Ministry of Corporate 
Affairs, the facility to appoint proxy to attend and 
cast vote for the members is not available for this 
AGM. However, the Body Corporates are entitled 
to appoint authorised representatives to attend 
the AGM through VC/OAVM and participate there 
at and cast their votes through e-voting.

3.	 The Members can join the AGM in the VC/OAVM 
mode 15 minutes before and after the scheduled 
time of the commencement of the Meeting by 
following the procedure mentioned in the Notice. 
The facility of participation at the AGM through VC/
OAVM will be made available for 1000 members 
on first come first served basis. This will not 
include large Shareholders (Shareholders holding 
2% or more shareholding), Promoters, Institutional 
Investors, Directors, Key Managerial Personnel, the 
Chairpersons of the Audit Committee, Nomination 
and Remuneration Committee and Stakeholders 
Relationship Committee, Auditors etc. who are 
allowed to attend the AGM without restriction on 
account of first come first served basis.

4.	 The attendance of the Members attending the 
AGM through VC/OAVM will be counted for the 
purpose of reckoning the quorum under Section 
103 of the Companies Act, 2013.

5.	 Pursuant to the provisions of Section 108 of the 
Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) 
Rules, 2014 (as amended)  the Secretarial Standard 
on General Meetings (SS-2) issued by the ICSI 
and Regulation 44 of SEBI (Listing Obligations 
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& Disclosure Requirements) Regulations 2015 
(as amended), and the Circulars issued by the 
Ministry of Corporate Affairs from time to time the 
Company is providing facility of remote e-Voting 
to its Members in respect of the business to be 
transacted at the AGM. For this purpose, the 
Company has entered into an agreement with 
National Securities Depository Limited (NSDL) 
for facilitating voting through electronic means, 
as the authorized agency. The facility of casting 
votes by a member using remote e-Voting system 
as well as e-voting on the date of the AGM will be 
provided by NSDL.

6.	 In line with the Ministry of Corporate Affairs (MCA) 
Circular No. 17/2020 dated April 13, 2020, the 

Notice calling the AGM has been uploaded on the 
website of the Company at www.synergygreenind.
com. The Notice can also be accessed from the 
websites of the Stock Exchanges i.e. BSE Limited 
and National Stock Exchange of India Limited 
at www.bseindia.com and www.nseindia.com 
respectively and the AGM Notice is also available 
on the website of NSDL (agency for providing the 
Remote e-Voting facility) i.e. www.evoting.nsdl.
com.

7.	 AGM has been convened through VC/OAVM 
in compliance with applicable provisions of the 
Companies Act, 2013 read with MCA Circular 
issued from time to time 

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

UNDER:-

The remote e-voting period begins on Saturday, September 20, 2025 at 09:00 A.M. and ends on Monday, 
September 22, 2025 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. 
The Members, whose names appear in the Register of Members / Beneficial Owners as on the record date 
(cut-off date) i.e. Wednesday, September 17, 2025, may cast their vote electronically. The voting right of 
shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as on 
the cut-off date, being September 17, 2025.

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

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

Step 1: Access to NSDL e-Voting system

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

	 In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility.

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

Type of shareholders Login Method

Individual Shareholders 
holding securities in 
demat mode with NSDL.

1.	 For OTP based login you can click on  https://eservices.nsdl.com/
SecureWeb/evoting/evotinglogin.jsp. You will have to enter your 8-digit 
DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. Enter 
the OTP received on registered email id/mobile number and click on login. 
After successful authentication, you will be redirected to NSDL Depository 
site wherein you can see e-Voting page. Click on company name or 
e-Voting service provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting.
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Type of shareholders Login Method

Individual Shareholders 
holding securities in 
demat mode with NSDL.

2.	 Existing IDeAS user can visit the e-Services website of NSDL Viz. https://
eservices.nsdl.com either on a Personal Computer or on a mobile. On the 
e-Services home page click on the “Beneficial Owner” icon under “Login” 
which is available under ‘IDeAS’ section , this will prompt you to enter your 
existing User ID and Password. After successful authentication, you will be 
able to see e-Voting services under Value added services. Click on “Access 
to e-Voting” under e-Voting services and you will be able to see e-Voting 
page. Click on company name or e-Voting service provider i.e. NSDL and 
you will be re-directed to e-Voting website of NSDL for casting your vote 
during the remote e-Voting period or joining virtual meeting & voting during 
the meeting.

3.	 If you are not registered for IDeAS e-Services, option to register is available 
at https://eservices.nsdl.com.  Select “Register Online for IDeAS Portal” or 
click at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

4.	 Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on 
a mobile. Once the home page of e-Voting system is launched, click on the 
icon “Login” which is available under ‘Shareholder/Member’ section. A new 
screen will open. You will have to enter your User ID (i.e. your sixteen digit 
demat account number hold with NSDL), Password/OTP and a Verification 
Code as shown on the screen. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-Voting page. 
Click on company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your vote during 
the remote e-Voting period or joining virtual meeting & voting during the 
meeting.	

5.	 Shareholders/Members can also download NSDL Mobile App “NSDL 
Speede” facility by scanning the QR code mentioned below for seamless 
voting experience.

Individual Shareholders 
holding securities in 
demat mode with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, can login through 
their existing user id and password. Option will be made available to reach 
e-Voting page without any further authentication. The users to login Easi /
Easiest are requested to visit CDSL website www.cdslindia.com and click 
on login icon & New System Myeasi Tab and then user your existing my easi 
username & password.
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Type of shareholders Login Method

Individual Shareholders 
holding securities in 
demat mode with CDSL

2.	 After successful login the Easi / Easiest user will be able to see the e-Voting 
option for eligible companies where the evoting is in progress as per the 
information provided by company. On clicking the evoting option, the user 
will be able to see e-Voting page of the e-Voting service provider for casting 
your vote during the remote e-Voting period or joining virtual meeting 
& voting during the meeting. Additionally, there is also links provided to 
access the system of all e-Voting Service Providers, so that the user can 
visit the e-Voting service providers’ website directly.

3.	 If the user is not registered for Easi/Easiest, option to register is available at 
CDSL website www.cdslindia.com and click on login & New System Myeasi 
Tab and then click on registration option.

4.	 Alternatively, the user can directly access e-Voting page by providing 
Demat Account Number and PAN No. from a e-Voting link available on 
www.cdslindia.com home page. The system will authenticate the user 
by sending OTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able to see the 
e-Voting option where the evoting is in progress and also able to directly 
access the system of all e-Voting Service Providers.

Individual Shareholders 
(holding securities in 
demat mode) login 
through their depository 
participants

You can also login using the login credentials of your demat account through 
your Depository Participant registered with NSDL/CDSL for e-Voting facility. 
upon logging in, you will be able to see e-Voting option. Click on e-Voting 
option, you will be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on company name 
or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting.

	 Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website.

	 Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related 

to login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities in 
demat mode with NSDL

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  evoting@nsdl.
com or call at 022 - 4886 7000

Individual Shareholders holding securities in 
demat mode with CDSL

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at helpdesk.
evoting@cdslindia.com or contact at toll free no. 1800-
21-09911
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B) 	 Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.
evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section.

3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code 
as shown on the screen.

	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.
com/ with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, 
click on e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

4.	 Your User ID details are given below :

Manner of holding shares i.e. 
Demat (NSDL or CDSL) or Physical

Your User ID is:

a)	 For Members who hold shares in 
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12****** 
then your user ID is IN300***12******.

b)	 For Members who hold shares in 
demat account with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** then your 
user ID is 12**************

c)	 For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the 
company
For example if folio number is 001*** and EVEN is 101456 then 
user ID is 101456001***

5.	 Password details for shareholders other than Individual shareholders are given below: 

a)	 If you are already registered for e-Voting, then you can user your existing password to login and cast 
your vote.

b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ 
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the 
‘initial password’ and the system will force you to change your password.

c)	 How to retrieve your ‘initial password’?

(i)	 If your email ID is registered in your demat account or with the company, your ‘initial password’ 
is communicated to you on your email ID. Trace the email sent to you from NSDL from your 
mailbox. Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password 
to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL 
account or folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and 
your ‘initial password’. 

(ii)	 If your email ID is not registered, please follow steps mentioned below in process for those 
shareholders whose email ids are not registered. 

6.	  If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a)	 Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with 
NSDL or CDSL) option available on www.evoting.nsdl.com.
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b)	  Physical User Reset Password?” (If you 
are holding shares in physical mode) 
option available on www.evoting.nsdl.
com.

c)	 If you are still unable to get the password 
by aforesaid two options, you can send a 
request at evoting@nsdl.com mentioning 
your demat account number/folio 
number, your PAN, your name and your 
registered address etc.

d)	 Members can also use the OTP (One 
Time Password) based login for casting 
the votes on the e-Voting system of 
NSDL.

7.	 After entering your password, tick on Agree 
to “Terms and Conditions” by selecting on the 
check box.

8.	 Now, you will have to click on “Login” button.

9.	 After you click on the “Login” button, Home 
page of e-Voting will open.

Step 2: Cast your vote electronically and join General 

Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General 
Meeting on NSDL e-Voting system?

1.	 After successful login at Step 1, you will be able 
to see all the companies “EVEN” in which you 
are holding shares and whose voting cycle and 
General Meeting is in active status.

2.	 Select “EVEN” of company for which you wish to 
cast your vote during the remote e-Voting period 
and casting your vote during the General Meeting. 
For joining virtual meeting, you need to click on 
“VC/OAVM” link placed under “Join Meeting”.

3.	 Now you are ready for e-Voting as the Voting page 
opens.

4.	 Cast your vote by selecting appropriate options 
i.e. assent or dissent, verify/modify the number 
of shares for which you wish to cast your vote 
and click on “Submit” and also “Confirm” when 
prompted.

5.	 Upon confirmation, the message “Vote cast 
successfully” will be displayed. 

6.	 You can also take the printout of the votes cast 
by you by clicking on the print option on the 
confirmation page.

7.	 Once you confirm your vote on the resolution, you 
will not be allowed to modify your vote.

General Guidelines for shareholders

1.	 Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) are required to 
send scanned copy (PDF/JPG Format) of the 
relevant Board Resolution/ Authority letter etc. 
with attested specimen signature of the duly 
authorized signatory(ies) who are authorized to 
vote, to the Scrutinizer by e-mail to devendracs@
gmail.com with a copy marked to evoting@nsdl.
com. Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) can also upload their 
Board Resolution / Power of Attorney / Authority 
Letter etc. by clicking on “Upload Board Resolution 
/ Authority Letter” displayed under “e-Voting” tab 
in their login.

2.	 It is strongly recommended not to share your 
password with any other person and take utmost 
care to keep your password confidential. Login 
to the e-voting website will be disabled upon 
five unsuccessful attempts to key in the correct 
password. In such an event, you will need to go 
through the “Forgot User Details/Password?” or 
“Physical User Reset Password?” option available 
on www.evoting.nsdl.com to reset the password. 

3.	 In case of any queries, you may refer the Frequently 
Asked Questions (FAQs) for Shareholders and 
e-voting user manual for Shareholders available 
at the download section of www.evoting.nsdl.com 
or call on.: 022 - 4886 7000 or send a request to 
Ms. Apeksha Golmujule at evoting@nsdl.com 

Process for those shareholders whose email ids are 

not registered with the depositories for procuring 

user id and password and registration of e mail ids 

for e-voting for the resolutions set out in this notice:

1.	 In case shares are held in physical mode please 
provide Folio No., Name of shareholder, scanned 
copy of the share certificate (front and back), 
PAN (self attested scanned copy of PAN card), 
AADHAR (self attested scanned copy of Aadhar 
Card) by email to nmm@synergygreenind.com.

2.	 In case shares are held in demat mode, please 
provide DPID-CLID (16 digit DPID + CLID or 16 
digit beneficiary ID), Name, client master or copy 
of Consolidated Account statement, PAN (self 
attested scanned copy of PAN card), AADHAR 
(self attested scanned copy of Aadhar Card) 
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to nmm@synergygreenind.com. If you are an 
Individual shareholders holding securities in 
demat mode, you are requested to refer to the 
login method explained at step 1 (A) i.e. Login 
method for e-Voting and joining virtual meeting 
for Individual shareholders holding securities in 
demat mode.

3.	 Alternatively shareholder/members may send a 
request to evoting@nsdl.com for procuring user 
id and password for e-voting by providing above 
mentioned documents.

4.	 In terms of SEBI circular dated December 9, 2020 
on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in 
demat mode are allowed to vote through their 
demat account maintained with Depositories 
and Depository Participants. Shareholders are 
required to update their mobile number and email 
ID correctly in their demat account in order to 
access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING 

ON THE DAY OF THE AGM ARE AS UNDER:-

1.	 The procedure for e-Voting on the day of the  
AGM is same as the instructions mentioned above 
for remote e-voting.

2.	 Only those Members/ shareholders, who will be 
present in the AGM through VC/OAVM facility 
and have not casted their vote on the Resolutions 
through remote e-Voting and are otherwise not 
barred from doing so, shall be eligible to vote 
through e-Voting system in the AGM.

3.	 Members who have voted through Remote 
e-Voting will be eligible to attend the AGM. 
However, they will not be eligible to vote at the 
AGM.

4.	 The details of the person who may be contacted 
for any grievances connected with the facility for 
e-Voting on the day of the AGM shall be the same 
person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING 

THE AGM THROUGH

VC/OAVM ARE AS UNDER:

1.	 Member will be provided with a facility to attend 
the AGM through VC/OAVM through the NSDL 
e-Voting system. Members may access by 
following the steps mentioned above for Access 
to NSDL e-Voting system. After successful login, 
you can see link of “VC/OAVM” placed under “Join 
meeting” menu against company name. You are 
requested to click on VC/OAVM link placed under 
Join Meeting menu. The link for VC/OAVM will be 
available in Shareholder/Member login where 
the EVEN of Company will be displayed. Please 
note that the members who do not have the User 
ID and Password for e-Voting or have forgotten 
the User ID and Password may retrieve the same 
by following the remote e-Voting instructions 
mentioned in the notice to avoid last minute rush.

2.	 Members are encouraged to join the Meeting 
through Laptops for better experience.

3.	 Further Members will be required to allow Camera 
and use Internet with a good speed to avoid any 
disturbance during the meeting.

4.	 Please note that Participants Connecting from 
Mobile Devices or Tablets or through Laptop 
connecting via Mobile Hotspot may experience 
Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended 
to use Stable Wi-Fi or LAN Connection to mitigate 
any kind of aforesaid glitches.

5.	 Shareholders who would like to express their 
views/have questions may send their questions 
in advance mentioning their name demat account 
number/folio number, email id, mobile number 
at nmm@synergygreenind.com on or before 
September 15, 2025. The same will be replied by 
the Company suitably.
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EXPLANATORY STATEMENT

Pursuant to Section 102(1) of the Companies Act, 2013

Item No.4:

The Board of Directors, based on the recommendation of the Audit Committee, at its meeting held on May 09, 
2025, has recommended the appointment of M/s. DVD & Associates, Company Secretaries (Firm Registration 
No. S2016MH35900D and Peer review No.1164/2021), as the Secretarial Auditors of the Company, in accordance 
with the provisions of Section 204 of the Companies Act, 2013 and Regulation 24A of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, for a term of 5 (Five) consecutive years starting from the conclusion 
of this 16th Annual General Meeting till the conclusion of the 20th Annual General Meeting, subject to approval of 
the Members at this Annual General Meeting, shall conduct Secretarial Audit of the Company from the Financial 
Year ended March 31, 2026 to the Financial Year ended March 31, 2030. M/s DVD & Associates, has provided their 
consent to act the as Secretarial Auditors of the Company for the proposed period of appointment. They have 
further confirmed their eligibility, qualifications and confirmation on non-disqualification referred to in Regulation 
24A of SEBI Listing Regulations, 2015. The details required to be disclosed under provisions of Regulation 36(5) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 are as under: It is proposed that 
the remuneration to be paid to the Secretarial Auditors for issuing the Secretarial Audit Report and other reports, 
certificates or opinions, and for other prescribed services rendered, shall be Rs.4.30 lakhs as approved by the 
Board based on the recommendation of the Audit Committee. In addition to the remuneration, the Secretarial 
Auditors shall be entitled to receive the out-of-pocket expenses as may be incurred by them during the course of 
the Audit or issuance of any other certificate, report, opinion, prescribed approved services. Information pursuant 
to Regulation 36(5) of SEBI Listing Regulations, is as following:

Terms of Appointment M/s DVD & Associates, is proposed to be appointed as secretarial 
auditors for a term of five years, commencing from the 16th Annual 
General Meeting to the 20th Annual General Meeting of the Company to 
conduct secretarial audit from FY 2026 to FY 2030.

Material Change in the Fee payable NA

Basic recommendation and auditor 
credentials

The recommendation is based on the fulfilment of the eligibility criteria 
& qualification prescribed under the Act & Rules made thereunder and 
SEBI Listing Regulations with regard to the full time partners, secretarial 
audit, experience of the firm, capability, independent assessment, audit 
experience.

Brief Profile of the Auditors M/s DVD & Associates is founded for more than 21 years by Mr. Devendra 
Deshpande. The firm provides legal and secretarial consultancy 
covering varied areas of the corporate field and other related areas.

None of the Directors, Key Managerial Personnel and their relatives are, in any way concerned or interested in 
resolution set out at Item no.4 of the Notice.

The Board recommends the ordinary resolution set out at Item no.4 to the Notice for approval of Members.

Item No.5:

Pursuant to the provisions of Section 148 of the Act, read with the Companies (Cost Records and Audit) Rules 2014, 
M/s Adawadkar Chougule & Associates, Cost Accountants (Firm Registration No.00425) are proposed to be re-
appointed as Cost Auditor of the Company for the Financial Year 2025-26. The Board has already approved their 
re-appointment as Cost Auditor in their meeting held on May 09, 2025. The Board has fixed their remuneration as 
` 1,25,000/- (Rupees One Lakh Twenty-Five Thousand Only) for the financial year 2025-26.

As per provisions of section 148 read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014, the 
remuneration determined by the Board of Directors as per recommendations of the Audit Committee, shall be 
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ratified/approved by the shareholders. Accordingly, 
resolution proposing approval of remuneration to 
the Cost Auditors for F.Y.2025-26 is mentioned in the 
Notice.

None of the Directors, Key Managerial Personnel and 
their relatives are, in any way concerned or interested 
in resolution set out at Item no.5 of the Notice.

The Board recommends the ordinary resolution set 
out at Item no.5 to the Notice for approval of Members.

Item No.6:

The special business relates to seeking members’ 
approval for acceptance / renewal of unsecured 
deposits from members. The Board of Directors, in 
their meeting held on May 09, 2025, has approved the 
acceptance / renewal of unsecured deposits from 
members of the Company subject to your approval. 

The purpose for accepting / renewing unsecured 
deposits from Members is to fund the Expansion 
Project of the Company and augment long-term 
working capital needs of the Company. 

Directors, being members of the Company, are 
interested or concerned in the above resolution.

The Board recommends the Ordinary Resolution as 
set out in Item No.6 of the Notice for approval by the 
Members.

By Order of the Board
For Synergy Green Industries Limited

Sachin R. Shirgaokar
Chairman & Managing Director

DIN:00254442
Date :  May 09, 2025
Place:  Kolhapur
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Board’s Report
To,
The Members,
Synergy Green Industries Limited.

Your Directors’ have pleasure in presenting before you the 15th Annual Report of the Company along with audited 
financial statement for the year ended March 31, 2025.

1.	 Financial Results 

	 The following are the financial results of the Company for the year ended March 31, 2025:

(` In Lakhs)

Particulars For the Year 
ended on  

March 31, 2025

For the Year 
ended on  

March 31, 2024

Total Revenue 36,368.30 32,805.16

Profit Before Depreciation, Interest & Tax 5,369.91 4,109.99

Depreciation & Amortization 1,302.09 1,209.48

Finance Cost 1,569.23 1,334.94

Profit Before Tax / (Loss) & Exceptional items 2,498.59 1,565.57

Provision for Tax, (including deferred tax adjustment, short provision 
for tax) / MAT Credit entitlement

809.77 409.32

Profit after Tax / Net Profit / (Loss) 1,688.82 1,156.25

Other Comprehensive Income 17.17 1.89

Total Comprehensive Income for the period (Comprising Profit (Loss) 
and other Comprehensive Income for the period)

1,705.99 1,158.14

Earnings Per Share (EPS) 11.14 7.70

2.	 State of Company Affairs

a)	 For the financial year 2024-25, your company has recorded a net sale of ` 36,368.30 Lakhs as against  
` 32,805.16 Lakhs in the previous year and recorded a growth of 10.86%.

b)	 During the year, export revenues are ` 9777.44 Lakhs as against ` 3,713.33 Lakhs during previous year. 
There is a tremendous increase in export sales by 163%.

c)	 During the year, absolute PBDIT stands at ` 5,369.91 Lakhs as against ` 4,109.99 Lakhs last year and 
achieved a growth of 30.66%.

d)	 During the year, achieved a significant improvement in Profit after Tax of ` 1,688.82 Lakhs as against  
` 1,156.25 Lakhs during previous year.

3.	 Industry Update & Future Outlook

	 The global energy transition is not just a policy directive — it is an economic reality shaping industries and 
investments. By 2025, the global economy is expected to surpass $112 trillion, with energy contributing 
around 7% of this figure. Within this landscape, renewables are projected to command a 70% share of world 
electricity generation by 2050, overtaking conventional sources through exponential growth in offshore wind, 
onshore wind, and solar energy. Governments across the globe — including India through its ‘Panchamrit’ 
commitments — are setting ambitious net zero, emissions reduction, and renewable capacity goals. From 

Annual Report 2024-25 Synergy Green Industries Limited38



the Paris Agreement’s 1.5°C target to India’s 
pledge of sourcing 50% energy from renewables 
by 2030, the momentum is decisive. What makes 
this particularly relevant for us is the dramatic 
scale-up of wind installations. 

Global Renewable and Wind Energy Industry

	 The global wind energy sector achieved a 
record installation of 117 GW in 2024, marginally 
surpassing the 116.6 GW added in 2023. China led 
the installations with 79.8 GW, followed by the U.S. 
with nearly 4.1 GW. India and Brazil also featured 
among the top five markets. 

	 Despite this milestone, the industry remains 
significantly below the annual installation target of 
320 GW necessary to meet the COP28 objective 
of tripling renewable energy capacity by 2030. 

	 Offshore wind energy is also gaining momentum, 
with countries like Japan, South Korea, Australia, 
Vietnam, the Philippines, and Kenya setting 
ambitious targets. For instance, Japan aims to 
achieve 140 GW of offshore wind capacity by 
2050, including 60 GW from floating offshore 
turbines.

The India perspective:

	 As on 20th Jan 2025, India’s total non-fossil fuel-
based energy capacity has reached 217.62 GW 
with solar and wind leading the way. Notably, 
India surpassed its 2024 renewable tender target, 
issuing tenders for 73 GW—much of it in wind-
solar hybrid projects, reflecting strong demand 
for reliable clean energy.

	 In 2024, the Ministry of New & Renewable Energy 
(MNRE) maintained its wind-specific Renewable 
Purchase Obligation (RPO) trajectory, targeting 
8–10 GW of annual onshore wind tenders through 
2030, focused on eight key states: Andhra Pradesh, 
Gujarat, Karnataka, Madhya Pradesh, Maharashtra, 
Rajasthan, Tamil Nadu, and Telangana. 

	 In 2022, the MNRE set a target of auctioning 
37GW of offshore wind by 2030. Together with 
the Danish Energy Agency, it also published a 
conceptual plan with a pipeline of 15 offshore 
wind projects. Additionally, The Government 
of India has approved a viability gap funding 
(VGF) scheme worth ` 7,453 crore ($890 million) 
to promote offshore wind energy projects. This 
scheme marks a crucial step towards harnessing 

the immense potential of offshore wind energy in 
India. 

	 To support the development of power evacuation 
and transmission infrastructure the Central 
Electricity Authority’s (CEA) transmission plan 
aims to integrate 58 GW of wind by 2030, including 
10 GW offshore, to the inter-state transmission 
system by 2030.

4.	 Economic Environment 

	 As India advances toward its goal of becoming a 
Developed Nation by 2047, the country stands 
at a strategic inflection point, balancing its rapid 
economic development with ambitious climate 
commitments.

	 In FY2024–25, India remains one of the world’s 
fastest-growing major economies, with GDP 
growth projected at 6.5%, driven by strong 
domestic demand, infrastructure investment, and 
robust industrial performance. The Production 
Linked Incentive (PLI) schemes, now expanded 
across 14 sectors, have been instrumental in 
attracting investments in core manufacturing, 
including electronics, solar modules, wind turbine 
components, advanced battery storage, and 
green hydrogen. 

	 The government is also executing a ₹100 lakh 
crore infrastructure program that aims to 
integrate multi-modal logistics, reduce supply 
chain bottlenecks, and improve industrial 
productivity. This is complemented by the National 
Infrastructure Pipeline and record public capex 
allocations, which are accelerating development 
in renewable parks, transmission infrastructure, 
and industrial corridors. Overall, India’s trade and 
investment landscape is improving, underpinned 
by stronger regional and global partnerships, 
expanded free trade agreements, and rising 
foreign direct investment inflows into emerging 
sectors. 

	 Inflation is anticipated to remain within the Reserve 
Bank of India’s target range, aided by prudent 
monetary policy, resilient agricultural output, and 
improved supply chain management. However, 
elevated global commodity prices continue to 
pose inflationary pressures, which could impact 
input costs for manufacturers and infrastructure 
developers. 
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	 Additionally, geopolitical tensions, global 
financial market volatility, and climate-related 
challenges could weigh on external demand and 
capital flows. Managing these headwinds while 
advancing India’s net zero transition, improving 
energy security and strengthening social 
infrastructure will be essential for maintaining 
economic resilience.

	 Overall, India is well-positioned to navigate global 
uncertainties and continue on a strong growth 
trajectory in FY2025–26, supported by strategic 
policy interventions, a focus on clean energy, and 
robust domestic demand.

5.	 Quality and Certifications

	 The Company’s compliance with internationally 
recognised standards affirms our commitment 
to quality, safety, environment, energy efficiency, 
and information security. The Company has 
established advanced Good Manufacturing 
Practices (GMP), an NABL accredited laboratory 
for quality testing, state-of-the-art testing facilities 
at our plant, enabled by a highly qualified team.

The Company is certified for:

•	 ISO 9001:2015 – Quality Management 

•	 ISO 14001:2015 – Environmental Management 

•	 ISO 45001:2018 – Occupational Health and 
Safety 

•	 ISO 50001:2018 – Energy Management 

•	 ISO 27001:2022 – Information Security 
Management 

•	 PRI (Performance Review Institute) for foundry 
process and NDT inspection

	 Additionally, the company has secured BIS 
Certification for grey iron castings. 

6.	 Dividend

	 The Company’s overall performance during the 
financial year under review was outstanding. Based 
on the performance, the Board of Directors in their 
meeting held on May 09, 2025, have recommended 
final Equity Dividend Re.1/- (Previous Year Nil) 
per Equity Share of ` 10/- each for F.Y. 2024-25, 
subject to approval of members in the ensuing 
annual general meeting. The Board of Directors 
have recommended Preference Dividend of  

` 10/- per Preference Shares of ` 100/- each on 
10% Redeemable Cumulative Preference Shares 
for F.Y. 2024-25, subject to approval of members 
in the ensuing annual general meeting.

7.	 Details of Subsidiaries, Joint Venture (JV) or 

Associate Companies (AC)

	 The Company does not have any Subsidiary, 
Associate and Joint Venture Company.

8.	 Amounts proposed to be carried to any Reserves

	 The Company has not transferred any amount to 
the reserves during the Financial Year ended on 
March 31, 2025.

9.	 Change in Capital Structure of the Company

	 During the year under consideration, Company 
has issued 14,13,000 fully paid-up Equity Shares 
under Right Issue as on October 12, 2024. In result 
of which the paid-up capital of the Company 
has been increased from ` 14.13 Crores to ` 15.54 
Crores.

	 Also, the Employee Stock Options Scheme 2025 
was proposed by Nomination and Remuneration 
Committee and approved by the Board of 
Director’s in their respective meetings held on 
March 18, 2025 and approval of members were 
taken on April 20, 2025. Till date there is no issue 
of Equity Shares under ESOP.

	 Further, during the year under report the Company 
has not made buyback of shares or has not issued 
Bonus Shares, Sweat Equity Shares, Equity with 
differential voting rights.

10.	 Change in the nature of business, if any

	 During the Financial Year 2024-25 there was no 
change in the nature of business of the Company.

11.	 Material changes and commitments if any, 

affecting the financial position of the Company 

which have occurred between the end of the 

financial year of the Company to which the 

financial statements relate and the date of the 

report

	 There are no material changes affecting the 
financial position of the Company subsequent to 
the close of the Financial Year 2024-25 till the date 
of this Report.
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12.	 Significant & material orders passed by the Regulators or Courts or Tribunals

	 There are no significant material orders passed by the Regulators or Courts or Tribunal, which would impact 
the going concern status of the Company and its future operation.

13.	 Board of Directors and Key Managerial Personnel

	 The Board of the Company comprises an optimum combination of Executive, Non-Executive and 
Independent Directors.

I.	 Directors appointed / re-appointed during the year and date of Report

a) Mr. Chandan S. Shirgaokar (DIN:00208200), Director, retire by rotation and was re-appointed in the 
Annual General Meeting held on August 20, 2024.

b) The re-appointment of Mr. Shishir S. Shirgaokar (DIN:00166189), Non-Executive Director, was 
done under 152 and all other applicable provisions of the Companies Act, 2013 (“the Act”) and the 
Companies (Appointment and Qualification of Directors) Rules, 2014 and Regulation 17(1A) and 
other applicable provisions, if any, of SEBI (LODR) Regulations 2015 for further period of three 
years w.e.f. May 25, 2024 to May 24, 2027 by passing a special resolution passed in the Annual 
General Meeting held on August 20, 2024.

The Nomination & Remuneration Committee and the Board of Directors at their meeting held on 
May 22, 2024 are of the opinion that considering his seniority and to reap the benefits of his rich 
and varied experience, approval of the shareholders is sought for continuation of Mr. Shishir S. 
Shirgaokar as a Non-Executive Director for a period of 3 years.

c) The appointment of Mr. Dattaram P. Kamt (DIN:02081844), Independent Director, was continued 
under regulation 17(1A) of SEBI (LODR) Regulations, 2015 by passing a special resolution in the 
Annual General Meeting held on August 20, 2024. 

The Nomination & Remuneration Committee and the Board of Directors at their meeting held on 
May 22, 2024 are of the opinion that the continued valuable contribution of Mr. Dattaram P. Kamat 
and his expertise would serve a good purpose for the Company. He possesses the required 
expertise as a Non-Executive Independent Director. He has diverse experience in the Foundry 
Industry for last 45 years. His opinions and suggestions in the past have proven to be beneficial 
for the Company.

II.	 Directors resigned during the year and date of Report

	 Mr. Shishir S. Shirgaokar has resigned and stepped down from the position of Non-Executive Director of 
the Company w.e.f. April 01, 2025 due to his old age. 

	 Mr. Shishir S. Shirgaokar has confirmed that there are no material reasons for his resignation, other than 
those mentioned in his resignation letter.

III.	 KMP’s appointed / resigned during the year and date of Report

	 Mr. Pratik P. Dukande was appointed as Chief Financial Officer w.e.f. May 22, 2024 in place of Mr. Suhas 
B. Kulkarni.

IV.	 Directors / KMP who have been appointed / ceased to be Directors and / or KMP after the end of 
year and date of Report

	 Appointment of Mr. Niraj S. Shirgaokar (DIN: 00254525), as Non-Executive Director, was done under 161 and 
all other applicable provisions of the Companies Act, 2013 (“the Act”) and the Companies (Appointment 
and Qualification of Directors) Rules, 2014 w.e.f. April 02, 2025 by passing a special resolution on April 20, 
2025 through Postal Ballot.

	 The Nomination & Remuneration Committee and the Board of Directors at their meeting held on March 
18, 2025 are of the opinion that after resignation of Mr. Shishir S. Shirgaokar, Mr. Niraj Shishir Shirgaokar will 
be the fit and proper person to fill this vacancy of Non-Executive Director of the Company considering 
his seniority and varied experience.
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V.	 The present Board of Directors and KMPs of the Company consists of:

Name of Director & KMP Category & Designation

Mr. Sachin R. Shirgaokar Chairman & Managing Director

Mr. Niraj S. Shirgaokar* Non-Executive Director

Mr. Chandan S. Shirgaokar Non-Executive Director

Mr. Sohan S. Shirgaokar Joint Managing Director

Mr. V. S. Reddy Executive Director

Mrs. Prabha P. Kulkarni Independent Woman Director

Mr. Dattaram P. Kamat Independent Director

Dr. Mallappa. R. Desai Independent Director

Mr. Meyyappan Shanmugam Independent Director

Mr. Subhash G. Kutte Independent Director

Mr. Pratik Dukande** Chief Financial Officer

Mr. Nilesh M. Mankar Company Secretary

*Mr. Shishir Shirgaokar resigned w.e.f. April 01, 2025 and Mr. Niraj Shirgaokar appointed w.e.f. April 02, 2025.
**Mr. Suhas B. Kulkarni was Chief Financial Officer upto May 22, 2024.

VI.	 Directors proposed to be re-appointed at the ensuing Annual General Meeting

	 Mr. Chandan S. Shirgaokar (DIN: 00208200), Non-Executive Director, retire by rotation at the ensuing 
Annual General Meeting and being eligible, offer himself for re-appointment.

VII.	 Policy on Director’s Appointment and Remuneration

	 The policy of the Company on Directors appointment and remuneration, including criteria for 
determining qualifications, positive attitudes, independence of the directors and other matters provided 
under section 178(3) of the Act and the listing regulations adopted by the Board is available on the web 
site of the Company and details of remuneration paid to the Directors are provided in Annexure IV. 
We affirm that remuneration paid to the Directors is as per the terms laid down in the Nomination and 
Remuneration Policy of the Company.

14.	 Declaration from Independent Directors

	 During the year under review, all Independent Directors have given a declaration that they meet the criteria 
of Independence as laid down under Section 149(6) of the Companies Act, 2013.

15.	 Number of Board Meetings held

	 Total 7 (seven) Board Meetings were held during the financial year 2024-25 on:

1.	 May 22, 2024 2.	 August 14, 2024

3.	 September 05, 2024 4.	 October 11, 2024

5.	 November 12, 2024 6.	 February 06, 2025

7.	 March 18, 2025

The gap between any two consecutive Board Meetings did not exceed 120 days.

16.	 Particulars of Employees

	 The particulars of employees pursuant to Section 197 of the Companies Act, 2013 read with Sub-Rule (2) and 
(3) of Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, forms 
part of this Report as an Annexure - IV.
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17.	 Committees

	 The Company has constituted Audit Committee, Nomination & Remuneration Committee and Stakeholder 
Relationship Committee. Further The details of constitution of these committees are furnished below:

Audit Committee:

Name of Director Nature of Directorship

Mr. Subhash G. Kutte Independent Director (Chairman)

Mrs. Prabha P. Kulkarni Independent Director

Mr. Dattaram P. Kamat Independent Director

Dr. Mallappa R. Desai Independent Director

Mr. Chandan S. Shirgaokar Non-Executive Director

Nomination and Remuneration Committee:

Name of Director Nature of Directorship

Mr. Dattaram P. Kamat Independent Director (Chairman)

Mrs. Prabha P. Kulkarni Independent Director

Mr. Subhash G. Kutte Independent Director

Stakeholders Relationship Committee:

Name of Director Nature of Directorship

Mrs. Prabha P. Kulkarni Independent Director (Chairman)

Mr. Dattaram P. Kamat Independent Director

Mr. Niraj S. Shirgaokar* Non-Executive Director

	 * Since Mr. Shishir Shirgaokar resigned w.e.f. April 01, 2025 and Mr. Niraj Shirgaokar was appointed as member 
of Stakeholder relationship committee w.e.f. April 02, 2025

	 Additionally, during the financial year ended March 31, 2025, the Independent Directors held two separate 
meetings on February 06, 2025 and March 18, 2025 in Compliance with requirement of Schedule IV of the 
Companies Act, 2013 and Regulation 25 (3) of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations 2015.

18.	 Disclosure Under, The Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013

	 The Company has duly Constituted Internal Complaints Committee under the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. Based on Annual Report of said 
Committee and as per Section 21 of the Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013, the disclosure details are as follows:

Constitution of Committee as on date of this report

a)	 Members of Committee:

Name Role in Committee

Miss Rima Patil Presiding Officer & Jr. Officer – HR & Admin

Miss Shreya Shirgaokar Management Executive

Mr. M. Ganeshan Member & Jt. General Manager – Mfg.

Miss Sushama Jadhav Member & Engineer – GET Technology

Miss Amruta Sankpal Member & Engineer – GET Technology

Mr. Sandip Jangam Member & Asst. Manager – HR & Admin

Mrs. Shobha Shintre Member & Jr. Officer – HR & Admin

Dr. Kalindi Ranbhare External Member - NGO
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	 b)	 Report of Committee:

Particulars Details

Number of complaints received during the year Nil

Number of complaints disposed off during the year NA

Number of cases pending for more than ninety days NA

Number of workshops or awareness program carried out against sexual harassment 
during the year

Nil

Action taken by the Company NA

19.	 Vigil Mechanism / Whistle Blower

	 The Company has adopted a Vigil Mechanism Policy, to provide a formal mechanism to the Directors 
and employees to report their concerns about unethical behavior, actual or suspected fraud or violation 
of the Company’s Code of Conduct or Ethics Policy. The Policy provides for adequate safeguards against 
victimization of employees who avail of the mechanism and also provides for direct access to the Chairman 
of the Audit Committee. It is affirmed that no personnel of the Company have been denied access to the 
Audit Committee.

20.	 Development and Implementation of Risk Management Policy

	 The Company has in place a mechanism to identify, assess, monitor, and mitigate various risks to key business 
set-up for the Company. As a part of the Risk Management Policy, the relevant parameters for the protection 
of the environment, safety of operations and health of people at work are monitored regularly. However, the 
Company doesn’t fall under the applicability of the formation of the Risk Management Committee under 
regulation 21 of SEBI (LODR) Regulations 2015.

The Board does not foresee any risk which might threaten the existence of the Company.

21.	 Deposits

	 The Company has accepted deposits from its members amounting to ` 311.50 lakhs and repaid ` 366.50 
lakhs during the financial year 2024-25 as covered as well as exempted under the provisions of section 
73 of the Companies Act, 2013, read with Companies (Acceptance of Deposit) Rules, 2014. The deposits 
amounting to ` 637.50 lakhs are yet to be matured. 

Following are the disclosures relating to Deposits accepted:

Particulars Amount ` In lakhs

Details of deposits accepted during the year 311.50

Deposits remaining unpaid or unclaimed as at the end of the year NIL

Deposits yet to be matured 637.50

Default in repayment of deposits or payment of interest thereon during the year, 
and if so, the number of such cases and the total amount involved:
at the beginning of the year;
maximum during the year;
at the end of the year.

NIL

Details of deposits which are not in compliance with the requirements of the Act. NIL

Credit Rating

	 As per the provisions of section 73 of the Companies Act, 2013, credit rating for the outstanding deposits and 
proposed deposits was obtained from Crisil Ratings on June 12, 2024. The Agency had assigned the Rating 
of “BBB-/Stable” (pronounced as CRICIL Triple B minus rating with Stable outlook) for the Deposits. 
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22.	 Conservation of Energy, Technology Absorption, 

Foreign Exchange Earnings and Outgo

A]	 Conservation of Energy: 

	 Energy optimization has been a key area 
of focus and the company has invested in 
various initiatives to improve operational 
efficiency, energy consumption patterns and 
reduce costs –

a.	 In order to have structured improvement 
of energy consumption, company has 
gone through the certification for ISO 
50001 on Energy Management Systems 

b.	 A dedicated 14 MW express feeder has 
been established to ensure a stable 
and efficient electricity supply to critical 
equipment

c.	 Installation of New 15 MT melting furnace 
as an equipment balancing solution has 
helped in reducing power consumption 
by 100 Units/MT for large castings with 
combined heats

d.	 All major energy consuming equipment’s 
are installed with VFD drives connected 
to smart meters that feed into a 
centralized energy monitoring system. 
This provides real-time insights into 
energy consumption patterns and 
enables timely adjustments to optimize 
usage 

	 All the above initiatives helped in further 
reducing energy consumption by ~7% during 
the last year. Brownfield expansion of foundry 
capacity from 30,000 TPA to 45000 TPA is 
estimated to reduce the energy consumption 
by another 5%.

	 As part of the broader sustainability vision 
and to optimize energy costs, the current 
capacity of 2 MW solar plant installed in 
the last year is being scaled up to total 
10 MW. This capacity which should be 
commissioned in May 2025, will set off 
up to 14,000 MT of annual production 
and reduce energy costs up to 30%. 

B]	 Technology Absorption: Following 
technological updates are being done to 
enhance the manufacturing efficiency;

a.	 Presently size of the wind casting is 
going up to 30 MT because of increase 
in turbine sizes from 2 MW to 5 MW. In 
order to simulate the casting at faster 
pace, MAGMA software is updated from 
Ver 5.4 to 6.0 and enhanced from single 
core to four cores. This is expected to 
improve the quality of results analysis 
and reduction in simulation time by 35%.

b.	 Company has successfully developed 
last foam process for automobile die 
castings This gives an opportunity to 
grow in Non-Wind Segment..

c.	 Thermal reclamation plant has successful 
been installed for further recycling the 
sand after it goes through mechanical 
reclamation. This is expected to reduce 
new sand consumption by 80% from 
of 0.50 Kg/Kg to 0.10 Kg/Kg of casting 
production. This will help in preserving 
natural resources like sand and also 
reduce the manufacturing costs.

C] 	 Foreign Exchange Earnings & Outgo:

a.	 By enlarge all the input material is 
procured from local suppliers.

b.	 There is continuous effort in minimizing the 
imports and reduce the consumption of 
import material.

c.	 During the year, the total foreign exchange 
outgo is ` 1,178.40 lakhs and the total 
foreign exchange earned was equivalent to  
` 9777.44 lakhs.

23.	 Corporate Social Responsibility (CSR)

	 The report as per section 135 of the Companies 
Act 2013 read with Companies (Corporate Social 
Responsibility Policy) Rules, 2014 is attached as 
Annexure III.

24.	 Auditors

i)	 Statutory Auditors

	 In the Annual General Meeting held on 28th 
September 2021, M/s DAB & Associates, 
Chartered Accountants, having FRN101119W 
have been appointed as Statutory Auditors 
of the Company for the period of five years 
to hold office till the conclusion of the 
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Annual General Meeting of the Company to 
be held in the year 2026. With notification 
of the amendment to section 139 by the 
Companies (Amendment) Act, 2017, provision 
for ratification of the appointment of the 
Auditors at every Annual General Meeting of 
the Company has been omitted. Accordingly, 
it is brought to the notice of the members that 
ratification of the appointment of Statutory 
Auditors will not be required.

ii)	 Secretarial Auditors

	 pursuant to Regulation 24A of SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015, read with the provisions 
of Section 204(1) of the Companies Act, 2013 
along with the applicable Rules thereunder, 
and other applicable provisions, if any, of 
the Companies Act, 2013 and based on the 
recommendation of the Audit Committee, 
the Board of Directors of the Company has 
appointment of M/s. DVD & Associates, 
Company Secretaries (Firm Registration 
No. S2016MH35900D and Peer review No. 
1164/2021) as the Secretarial Auditors of the 
Company, to hold office for a period of 5 (five) 
consecutive years to conduct Secretarial 
Audit of the Company from the Financial 
Year ended March 31, 2026 to the financial 
Year ended March 31, 2030, on such terms 
of remuneration, including revisions during 
the tenure, if any, as may be approved by 
the Board, based on the recommendation of 
Audit Committee.

	 The Report of the Secretarial Audit for the 
Financial Year 2024-25 is annexed herewith 
as an Annexure II to this Report.

	 There are no qualifications, reservations 
or adverse remarks or disclaimers made 
by the Secretarial Auditors in their report 
except mentioned in the point no.(vi) of the 
Secretarial Audit Report.

iii)	 Cost Auditors

	 Pursuant to provisions of section 148 of 
Companies Act 2013, M/s. Adawadkar 
Chougule & Associates, Cost Accountants 
(Firm Registration No.00425) have been 
re-appointed for conducting audit of cost 

records maintained by the Company for the 
products, applicable as per Companies (Cost 
Records and Audit) Amendment Rules, 2014 
for F.Y. 2025-26. The Audit Committee of 
the Company has also recommended the 
appointment of M/s. Adawadkar Chougule 
& Associates, Cost Accountants, as Cost 
Auditor of the Company. Their remuneration 
is subject to approval by the Members.

Maintenance of Cost Records:

	 Company is duly maintaining cost records 
as specified by the Central Government 
under sub-section (1) of section 148 of the 
Companies Act, 2013.

iv)	 Internal Auditor

	 The Board has appointed Mr. Vijay Mhakave, 
Company Secretary of the Company, as an 
Internal Auditor of the Company pursuant to 
the provisions of Section 138 of the Companies 
Act, 2013 read with Rule 13 of the Companies 
(Accounts) Rules, 2014 of the Companies Act, 
2013.

25.	 Explanation or Comments of Statutory Auditors 

and Secretarial Auditor

	 The Notes on financial statements referred to in 
the Auditors report are self-explanatory and do 
not call for any further comments. The Statutory 
Auditors Report and Secretarial Audit Report 
do not contain any qualification, reservation or 
adverse remarks.

26.	 Directors Responsibility Statement

	 Pursuant to the requirement of Section 134(5) of 
the Companies Act, 2013, the Directors state:

That in the preparation of the Annual Accounts 
for the year ended March 31, 2025, the applicable 
Accounting Standards have been followed 
along with proper explanations relating to 
material departures, if any;

That they have selected such accounting 
policies and applied them consistently and 
made judgments and estimates that are 
reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company 
at the end of the financial year and of the profit 
of the Company for the period;
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They have taken proper and sufficient care 
for the maintenance of adequate accounting 
records in accordance with the provisions of 
this Act, for safeguarding the assets of the 
Company and for preventing and detecting 
fraud and other irregularities;

That the annual financial statements have been 
prepared on a going concern basis;

That they have laid down internal financial 
controls to be followed by the Company 
and that such internal financials controls are 
adequate and are operating effectively.

That they have devised proper systems to 
ensure compliance with the provisions of all 
applicable laws and that such systems were 
adequate and operating effectively.

27.	 Annual Return

	 As required under Section 92(3) of the Act and 
the Rules made thereunder and amended from 
time to time, the Annual Return of the Company in 
prescribed Form MGT-7 is available on the website 
of the Company at https://synergygreenind.com/
investors-relations/ 

28.	 Particulars of Loans, Guarantees and 

Investments

	 The Company has not given any loan or guarantee 
or security. The details of investment made by 
company under Section 186 of the Companies 
Act, 2013 are disclosed in Note no.2 (Financial 
Assets: Investments).

29.	 Particulars of Related Party Transactions

	 All transactions entered into with Related Parties 
as defined under Section 2(76) of the Companies 
Act, 2013 during the financial year were in the 
ordinary course of business and at an arm’s length 
pricing basis and do not attract the provisions of 
Section 188 of the Companies Act, 2013.

	 The Company has formulated a policy on 
materiality of Related Party Transactions and 
on dealing with Related Party Transactions. The 
Company has also taken omnibus approval from 
Audit Committee held on May 09, 2025 for the F.Y. 
2025-26.

	 The particulars of related party transactions 
in prescribed Form AOC - 2 are attached as 
Annexure I.

30.	 Board Evaluation

	 Pursuant to the provisions of the Companies Act, 
2013 and Regulation 17(10) of the Regulations, the 
Board has carried out performance evaluation of 
its own performance and that of its committees 
and individual Directors.

31.	 Familiarisation Program:

	 The Company regularly provides orientation 
and business overview to its directors by way of 
detailed presentations by the various business and 
functional heads at Board meetings and through 
other interactive programs. Such meetings/
programs include briefings on domestic and 
global business of the Company. Besides this, the 
Directors are regularly updated about Company’s 
new projects, expansion plannings, changes in 
regulatory environment and strategic direction.

	 The Board members are also provided relevant 
documents, reports and internal policies to 
facilitate familiarization with the Company’s 
procedures and practices, from time to time.

	 The details of programmes for familiarisation for 
Independent Directors are posted on the website 
of the Company and can be accessed at https://
synergygreenind.com/investors-relations/ 

32.	 Disclosures by Directors:

	 The Board of Directors have submitted a notice 
of interest in Form MBP 1 under Section 184(1) as 
well as intimation by Directors in Form DIR 8 under 
Section 164(2) and declaration as to compliance 
with the Code of Conduct of the Company.

33.	 Code of Conduct for Prohibition of Insider 

Trading:

	 Based on the requirements under SEBI (Prohibition 
of Insider Trading) Regulations, 2015, as amended 
from time to time, the code of conduct for 
prevention of insider trading, as approved by 
the Board from time to time, is in force. The 
objective of this Code is to protect the interest of 
shareholders at large, to prevent misuse of any 
price-sensitive information, and to prevent any 
insider trading activity by dealing in shares of the 
Company by its Directors, designated employees, 
connected persons and other employees. The 
Company also adopts the concept of Trading 
Window Closure, to prevent its Directors, Officers, 
designated employees, connected persons and 

Annual Report 2024-25 Synergy Green Industries Limited 47

https://synergygreenind.com/investors-relations/
https://synergygreenind.com/investors-relations/
https://synergygreenind.com/investors-relations/
https://synergygreenind.com/investors-relations/


other employees from trading in the shares of the 
Company at the time when there is unpublished 
price sensitive information.

	 The Policy is available on the website of the 
Company at https://synergygreenind.com/
investors-relations/ 

34.	 Code of Conduct for Independent Directors:

	 The Board has also laid down a Code of Conduct 
for Independent Directors pursuant to Section 
149(8) and Schedule IV to the Companies Act, 
2013 via terms and conditions for appointment 
of Independent Directors, which is a guide to 
professional conduct for Independent Directors 
and has been uploaded on the website of the 
Company at following web link:

	 ht tps ://synergygreenind.com/investors-
relations/ 

35.	 Finance and Accounts:

	 Financial Statement has been prepared in 
accordance with accounting standards as issued 
by the Institute of Chartered Accountants of India 
and as specified in Section 133 of the Companies 
Act, 2013 and the relevant rules thereof and in 
accordance with Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulation, 2015. IND AS is applicable to the 
Company. The estimates and judgments relating 
to the Financial Statements are made on a 
prudent basis, so as to reflect in a true and fair 
manner, the form and substance of transactions 
and reasonably present the Company’s financial 
position.

36.	 Fraud Reporting:

	 There have been no frauds reported by the 
Auditors of the Company to the Audit Committee 
or the Board of Directors under sub-Section (12) of 
Section 143 of the Companies Act, 2013 during the 
financial year.

37.	 Non-Disqualification of Directors:

	 All the Directors of the Company are non- 
disqualified and certificate for the same from 
the Practicing Company Secretary in annexed 
as Annexure-A forming a part of Corporate 
Governance Report.

38.	 Business Responsibility Statement:

	 Your Company does not fall under Top 1000 listed 
entities as per Market Capitalization. Hence, the 
Business Responsibility Report for the financial 
year, as stipulated under Regulation 34 of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 is not enclosed to this Annual 
Report.

39.	 Management Discussion and Analysis Report

	 Management Discussion & Analysis Report 
for the year under review as stipulated under 
Regulation 34(2) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 is annexed as 
Annexure V hereto and forms part of this Report.

40.	 Corporate Governance

	 The Company has been following good Corporate 
Governance since its inception. The shares of the 
Company are listed on BSE Ltd. and National 
Stock Exchange of India Ltd. We are regularly and 
timely complying with the requirements as per 
the Listing Agreements. The Company has paid 
annual listing fees for the Financial Year 2025-
26. As required by SEBI Guidelines, a Corporate 
Governance Report, including the Auditor’s 
Certificate on Corporate Governance is annexed 
as Annexure VI.

41.	 Internal Control Systems and their adequacy

	 The Company has an Internal Control Framework, 
which is commensurate with the size, scale and 
complexity of its operations. This framework 
ensures adequate safeguards and process to 
address the evolving business requirements. The 
Company has in place adequate internal financial 
controls with reference to financial statements. 
The Company adopted Internal Audit Programme 
specifying mission, scope of work, independence, 
accountability, responsibility and authority of 
the said Internal Audit. The Company has also 
appointed Mr. Vijay Mhakave, Asst. Manager-
Accounts as internal auditor of the Company for 
conducting Internal Audit.

	 In order to ensure that all these systems 
are working smoothly and with no errors or 
malfunctions, the Company has an Internal Audit 
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System, which covers various functional areas 
within the Company as per the audit program 
drawn up in consultation with the audit committee 
on an annual basis.

	 Strengthening of controls is a continuous 
and evolving process in the Company. The 
management undertakes preventive and 
corrective actions, which are then horizontally 
deployed across the organization. During the year, 
such controls were put to test and no reportable 
material weaknesses were observed, either in 
framing the controls or their implementation.

	 In addition, the Company has an Audit Committee, 
which oversees the various aspects of the financial 
and other controls, including annual operating 
plans, quarterly reporting of performance, annual 
accounting etc.

42.	 Company’s Policy on Directors’, Key Managerial 

Personnel’s and Senior Management Personnel 

Appointment and Remuneration

	 The Company has adopted Nomination and 
Remuneration Policy based on recommendations 
of Nomination and Remuneration Committee 
of the Company, for selection and appointment 
of Directors, Key Managerial Personnels, Senior 
Management and fixing their remuneration. 
Disclosures of the ratio of the remuneration of each 
Director to the median employee’s remuneration 
and other details as required pursuant to Section 
197(12) of the Companies Act, 2013 read with 
Rule 5(1) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 
2014 as amended from time to time, is provided 
as “Annexure IV”.

	 The Policy is placed on the Company’s website, 
viz https://synergygreenind.com/investors-
relations/ 

43.	 Compliances with respect to applicable 

Secretarial Standards

	 The Company has ensured compliance with the 
applicable Secretarial Standards issued by the 
Institute of Company Secretaries of India.

44. Insolvency and Bankruptcy Code Update:

	 No application has been made / No proceeding 
is pending under the Insolvency and Bankruptcy 
Code, 2016 during the year under review.

45.	 Valuation for one time settlement with Bank 

and Financial Institution:

	 The Company has not made any valuation for 
one-time settlement with banks and financial 
Institution. Hence, there is no reason for 
elaboration on the said aspect.

46.	 Acknowledgements

	 Your directors would like to place on record their 
appreciation for the support to the Company 
received from the Employees at all levels. Our 
growth was made possible by their hard work, 
solidarity, co-operation and support. We would 
also like to thank our Bankers, Associates and all 
other clients and well-wishers.

For and On Behalf of the Board of 
Synergy Green Industries Limited

Place : Kolhapur
Date : May 09, 2025

Sachin R. Shirgaokar
Chairman & Managing Director

Din : 00254442

Sohan S. Shirgaokar
Joint Managing Director

Din : 00217631
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1.	 Details of contracts or arrangements or transactions not at Arm’s length basis: NIL

2.	 Details of material contracts or arrangement or transactions at arm’s length basis:

Sl. Particulars 1 2 3.

1 Name(s) of the 
related party

S. B. Reshellers Pvt. Ltd. The Ugar Sugar 
Works Ltd.

Tara Tiles Pvt. Ltd.

2 Nature of relationship Company with common 
Directorship

Director’s 
holding>2%

Company 
with common 
Directorship

3 Nature of Contracts 
/ arrangements/ 
transactions

Purchase of castings, obtaining services such as machining, repairs to 
moulds, manufacturing of moulds, payment of rents, sale of scrap & shot 
blasting service given and Purchase of Sugar, mfg. of interlocking paving 
blocks, Design tiles and cement base products.

4 Duration of 
the contracts/ 
arrangements/
transactions

01.04.2024 to 31.03.2025

5 Salient terms of 
the contracts or 
arrangements or 
transactions including 
the value

1.	 Purchase of Other items  
` 2,31,81,389/-

2.	 Purchase of Fixed Asset  
` 2,38,00,558/-

3.	 Office Rent Paid  
` 3,15,000/-

4.	 Labour Charges paid  
` 4,37,319/-

Purchase of other 
items ` 1,64,300/-

Purchase of fixed 
Assets ` 7,22,824/-

6 Justification for 
entering into 
such contracts or 
arrangement or 
transactions

Transactions are done on the basis of comparison of quotations received 
from similar parties in the market and earlier performance of the party, 
quality of supply and service. Also, recommendations by our technical team 
have been considered. All the transactions are done at the fair market value 
and are at arm’s length basis.

7 Date(s) of approval by 
the Board

Omnibus Approval for all related party transaction has been obtained in 
Audit Committee Meeting as well as Board Meeting held on May 22, 2024.

8 Amount paid as 
advances, if any

Nil

For Synergy Green Industries Limited

Sachin R. Shirgaokar
Chairman & Managing Director

Din : 00254442

Sohan S. Shirgaokar
Joint Managing Director

Din : 00217631

ANNEXURE - I

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2)  
of the Companies (Accounts) Rules, 2014)
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To,
The Members,
Synergy Green Industries Limited
CIN: L27100PN2010PLC137493

392 E Ward Shahupuri, Kolhapur Maharashtra 416001

We have conducted the Secretarial Audit of the 
compliance of applicable statutory provisions and the 
adherence to good corporate practices by Synergy 
Green Industries Limited (‘‘the Company’’). Secretarial 
Audit was conducted in a manner that provided 
us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our 
opinion thereon.

The procedure for Secretarial Audit is selected on 
the Secretarial Auditor’s judgment of material facts 
of the documents submitted. Our responsibility is to 
express an opinion on the secretarial compliances of 
the aforesaid laws done by the Company on the basis 
of our audit. We have conducted the audit solely on 
the basis of secretarial compliances and filing done by 
the Company, under the below mentioned laws.

Based on our verification of the Company’s books, 
papers, minute books, forms and returns filed and 
other records maintained by the Company and also 
the information provided by the Company, its officers, 
agents and authorized representatives during the 
conduct of secretarial audit, we hereby make our 
report on the basis of our opinion during the audit 
conducted covering the financial year ended on 31st 

March 2025, on various secretarial compliances with 
statutory provisions listed hereunder and on Board 
processes and compliance mechanism to the extent, 
in the manner and subject to the reporting made 
hereinafter.

We have examined the books, papers, minute books, 
forms and returns filed and other records maintained 
by the Company for the financial year ended on 31st 
March 2025, according to the provisions of:

(i)	 The Companies Act, 2013 (the Act) and the rules 
made thereunder;

ANNEXURE - II

FORM MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2025

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and 
Remuneration Personnel) Rules, 2014]	

(ii)	 The Securities Contracts (Regulation) Act, 1956 
(‘SCRA’) and the rules made thereunder;

(iii)	 The Depositories Act, 1996 and the Regulations 
and Bye-laws framed thereunder;

(iv)	 Foreign Exchange Management Act, 1999 and 
the rules and regulations made thereunder to 
the extent of Foreign Direct Investment, Overseas 
Direct Investment and External Commercial 
Borrowings; 

(v)	 The following Regulations and Guidelines 
prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’):

(a)	 The Securities and Exchange Board of 
India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011;

(b)	 The Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 
2015;

(c)	 The Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) 
Regulations, 2018 [Not applicable to the 
Company during the Audit Period];

(d)	 The Securities and Exchange Board of India 
(Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021 [Not applicable to 
the Company during the Audit Period]; 

(e)	 The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the 
Companies Act and dealing with client;

(f)	 The Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2021 
[Not applicable to the Company during the 
Audit Period]; 

(g)	 The Securities and Exchange Board of India 
(Buyback of Securities) Regulations, 2018 
[Not applicable to the Company during the 
Audit Period]; 
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(h)	 The Securities and Exchange Board of 
India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 [Not applicable 
to the Company during the Audit Period];

(i)	 The Securities and Exchange Board of 
India (Listing obligations and Disclosure 
Requirements) Regulations, 2015; and

(j)	 The Securities and Exchange Board of India 
(Depositories and Participants) Regulations, 
2018

(vi)	 As per discussion with the officials of the Company, 
there are no other laws specifically applicable to 
the Company. 

We have also examined secretarial compliances with 
the applicable clauses of the following:

(i)	 Secretarial Standard 1 & 2 issued by the Institute 
of Company Secretaries of India; and

(ii)	 The Listing Agreements entered into by the 
Company with BSE Limited and National Stock 
Exchange of India Limited.

	 During the year under review the Company has 
complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. as 
mentioned above. However, we observed that 
few signed minutes have been circulated beyond 
the time as prescribed under the Secretarial 
Standards. 

We further report that:

1.	 Board of Directors of the Company is duly 
constituted with proper balance of Directors, Non-
Executive Directors and Independent Directors, 
including Woman Director. 

2.	 As per information and representation given, we 
also report that adequate notice is given to all 
directors to schedule the Board meetings, agenda 
and detailed notes on agenda were sent at least 
seven days in advance and a system exists for 
seeking and obtaining further information and 
clarifications on the agenda items before the 
meeting for active participation at the meeting.

3.	 As per minutes of the meetings duly recorded 
and signed by the Chairman, no dissenting views 
have been recorded.

	 We further report that the compliance by the 
Company of applicable financial statements and 
laws has not been reviewed in this audit since 
the same has been subject to review by statutory 
financial audit and other designated professionals.

	 We further report that based on the information 
provided by the Company, its officers and 
authorised representatives during the conduct of 
the audit and also on the review of representation 
provided by the Officers, Company Secretary and 
Director of the Company, in my opinion adequate 
systems and processes and control mechanism 
exist in the Company to monitor and ensure 
compliance with the applicable laws, rules, 
regulations and guidelines as mentioned above.

	 We further report that during the audit period 
there were no specific events/actions having a 
major bearing on Company’s affairs in pursuance 
of the above-referred laws, rules, regulations, 
guidelines, standards, etc. except the Company 
has issued the equity shares on right basis as per 
the provisions of the Act and listed the same on 
designated stock exchange.

This Report is to be read with our letter of even date 
which is annexed as annexure and forms an 
integral part of this report.

For Prajot Tungare & Associates
Company Secretaries 

(Firm Reg. No. P2001MH010200)
(PR No.: 993/2020)

CS Jayesh Parmar
Partner

FCS: 11745 
CP No: 17776

UDIN: F011745G000330030
Date: 09/05/2025
Place: Pune 
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ANNEXURE TO SECRETARIAL AUDIT REPORT ISSUED BY COMPANY 
SECRETARY IN PRACTICE FOR THE FINANCIAL YEAR  ENDING ON 31ST 
MARCH 2025
To, 
The Members,
Synergy Green Industries Limited
CIN: L27100PN2010PLC137493
392 E Ward Shahupuri, Kolhapur Maharashtra 416001

Our Secretarial Audit Report of even date is to be read along with this letter. 

1.	 Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility 
is to express an opinion on these secretarial records based on our audit.

2.	 We have followed the audit practices and processes as were appropriate to obtain reasonable assurance 
about the correctness of the contents of the secretarial records. The verification was done on test basis to 
ensure that correct facts are reflected in secretarial records. We believe that the processes and practices we 
followed provide a reasonable basis for our opinion.

3.	 We have not verified the correctness and appropriateness of financial records and books of accounts of the 
Company.

4.	 Wherever required, we have obtained the management representation about the compliance of laws, rules 
and regulations and happening of events etc.

5.	 The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the 
responsibility of management. Our examination was limited to the verification of procedures on test basis.

6.	 The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the 
efficacy or effectiveness with which the management has conducted the affairs of the Company. 

For Prajot Tungare & Associates
Company Secretaries 

(Firm Reg. No. P2001MH010200)
(PR No.: 993/2020)

CS Jayesh Parmar
Partner

FCS: 11745 
CP No: 17776

UDIN: F011745G000330030
Date: 09/05/2025 
Place: Pune 
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1.	 Brief outline on CSR Policy of the Company: 

	 The CSR Policy will cover the following focus areas which the Company will undertake through its various 
initiatives in the areas of 1. Health, 2. Education, 3. Community Development, 4. Natural Calamities and 5. 
Sports Development and Cultural Activities. Also, to promote, carry out, support any activities covered in 
Schedule VII to the Companies Act 2013, as amended from time to time.

In the financial year 2024-25, the Company has promoted activities relating to Health, Education etc.

2.	 Composition of CSR Committee:

	 Pursuant to the Companies (Corporate Social Responsibility Policy) Amendment Rules, 2021, the CSR 
Committee is not required to be constituted if amount to be spent by a Company in a year does not exceed ` 

50 Lakhs. Currently, the CSR liability for the Company is less than ` 50 Lakhs. Hence all functions for fulfilling 
CSR liability shall be carried out by the Board of Directors of the Company.

3.	 Provide the web-link where Composition of CSR Committee, CSR Policy and CSR Projects approved by the 
Board are disclosed on the website of the Company:

-	 CSR Committee of the Company was dissolved in terms of section 135(9) of the Companies Act, 2013 
w.e.f. February 09, 2021.

-	 CSR Policy of the Company is disclosed on the website of the Company. Weblink of the same is https://
synergygreenind.com/investors-relations/ CSR Projects are approved by the Board in terms of the CSR 
Policy of the Company which are detailed in the Point 7(c).

4.	 Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of 
the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable (attach the report) - NA

5.	 Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate 
Social responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any 

Sl. No. Financial Year Amount available for set-off from 
preceding financial years (in `)

Amount required to be set- off for 
the financial year, if any (in `)

1 2024-25 39,113.00 39,113.00

TOTAL 39,113.00 39,113.00

6.	 Average net profit of the company as per section 135(5) – ` 647.16 lakhs

7.	 (a)	 Two percent of average net profit of the company as per section 135(5) – ` 12.94 lakhs

(b)	 Surplus arising out of the CSR projects or programs or activities of the previous financial years – Nil

(c)	 Amount required to be set off for the financial year, if any – ` 0.39 lakhs.

Total CSR obligation for the financial year (7a+7b- 7c) = ` 12.55 Lakhs

ANNEXURE – III

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY 
(CSR) ACTIVITIES
For the financial year ended on March 31, 2024

[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of the Companies (Corporate 
Social Responsibility) Rules, 2014]
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8.	 (a)	 CSR amount spent or unspent for the financial year: 

Total Amount 

Spent for the 

Financial Year. 

(in `)

Amount Unspent (in `)

Total Amount transferred to Unspent 

CSR Account as per section 135(6).

Amount transferred to any fund specified under Schedule VII as 

per second proviso to section 135(5).

Amount. Date of 

transfer.

Name of the Fund Amount. Date of transfer.

14,50,000 0.00 NA Contribution to Skill 

Development, Day care 

Centre, Health and 

Hospital

10,00,000

2,50,000

1,00,000

1,00,000

24.06.2024

21.11.2024

15.03.2025

29.03.2025

(b)	 Details of CSR amount spent against ongoing projects for the financial year: Not Applicable

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)

SI. 

No.

Name 

of the 

Project

Item from 

the list of 

activity in 

Schedule 

VII to the 

Act.

Local 

area 

(Yes/

No).

Location of the 

project.

Project 

duration.

Amount 

allocated 

for the 

project  

(in `).

Amount 

spent in 

the current 

financial 

Year (in `).

Amount 

transferred 

to Unspent 

CSR 

Account 

for the 

project as 

per Section 

135(6)  

(in `).

Mode of 

Imple-

mentation 

Direct 

(Yes/No)

Mode of Imple-

mentation 

Through 

Implementing 

Agency

State. District.

- - - - - - - - - - - -

(c)	 Details of CSR amount spent against other than ongoing projects for the F.Y.2024-25:

(1) (2) (3) (4) (5) (6) (7) (8)

Sl. 

No.

Name of the 

Project

Item from the list 

of activities in 

schedule VII to the 

Act.

Local 

area 

(Yes/

No)

Location of the project. Amount 

spent 

for the 

project 

(in `).

Mode of 

imple-

mentation 

Direct 

(Yes/No).

Mode of implementation- 

Through implementing 

agency.

State. District. Name. CSR 

registration 

number.

1. Skill Development 

Centre

Activities Related 

to clause (ii) of Sch.

VII of Companies 

Act 2013

Yes Maharashtra Kolhapur 10.00 

Lakh

Yes Manufacturing 

Association 

of Kagal 

Hatkanagle

CSR00024293

2. Contribution to 

setting up day care 

centers and such 

other facilities for 

senior citizens.

Activities Related 

to clause (iii) of Sch.

VII of Companies 

Act 2013

Yes Maharashtra Kagal, 

Kolhapur

2.50 

Lakh

Yes Runanubandh 

Charitable 

Trust

CSR00012875

3. Contribution to 

HPV anti-cancer 

vaccination for girls 

below 9 years.

Activities Related 

to clause (i) of Sch.

VII of Companies 

Act 2013

Yes Maharashtra Kagal, 

Kolhapur

1.00 

Lakh

Yes Hasan Mushrif 

Foundation

CSR00016906

4. Contribution to 

Cancer Hospital

Activities Related 

to clause (i) of Sch.

VII of Companies 

Act 2013

No Maharashtra Miraj 1.00 

Lakh

Yes Shri 

Siddhivinayak 

Ganapati 

Cancer 

Hospital

CSR00020620

TOTAL 14.50 

Lakhs
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(d)	 Amount spent in Administrative Overheads - NIL

(e)	 Amount spent on Impact Assessment, if applicable – NIL

(f)	 Total amount spent for the Financial Year (8b+8c+8d+8e) – ` 14.50 Lakhs

(g)	 Excess amount for set off, if any

Sl. 

No.

Particular Amount  

(` In lakhs)

(i) (a)	 Two percent of average net profit of the company as per section 135(5) 12.94

(b)	 Less amount available for Set off to the financial year (0.39)

Net CSR Liability for the financial Year 2022-23 [(a) – (b)] 12.55

(ii) Total amount spent for the Financial Year 14.50

(iii) Excess amount spent for the financial year [(ii)-(i)] (1.95)

(iv) Surplus arising out of the CSR projects or programs or activities of the previous financial years, if any 0.00

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] 1.95

9.	 (a)	 Details of Unspent CSR amount for the preceding three financial years: These details are not applicable 
for financial years prior to 2024-25.

Sl. 

No.

Preceding 

Financial 

Year.

Amount transferred 

to Unspent CSR 

Account under 

section 135 (6) (in `)

Amount 

spent in the 

reporting 

Financial 

Year (in `).

Amount transferred to any fund specified 

under Schedule VII as per section 135(6), if 

any.

Amount remaining 

to be spent in 

succeeding financial 

years. (in `)Name of the 

Fund

Amount  

(in `).

Date of 

transfer.

NA NA NA NA NA NA NA NA

TOTAL

(b)	 Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): 
NIL.

Sl. 

No.

Project 

ID.

Name 

of the 

Project.

Financial Year 

in which the 

project was 

commenced.

Project 

duration.

Total amount 

allocated for 

the project 

(in `).

Amount spent on 

the projectin the 

reporting Financial 

Year (in `).

Cumulative amount 

spent at the end of 

reporting Financial 

Year. (in `)

Status of 

the project- 

Completed /

Ongoing.

(1) (2) (3) (4) (5) (6) (7) (8) (9)

NA NA NA NA NA NA NA NA NA

10.	 In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or 
acquired through CSR spent in the financial year (asset-wise details). N.A

a)	 Date of creation or acquisition of the capital asset(s) - NA

b)	 Amount of CSR spent for creation or acquisition of capital asset - NA

c)	 Details of the entity or public authority or beneficiary under whose name such capital asset is registered, 
their address etc.- NA

d)	 Provide details of the capital asset(s) created or acquired (including complete address and location of 
the capital asset). – NA

11.	 Specify the reason(s), if the Company has failed to spend two percent of the average net profit as per section 
135(5) - NA

For Synergy Green Industries Limited

Sachin R. Shirgaokar
Chairman & Managing Director

Din : 00254442

Sohan S. Shirgaokar
Joint Managing Director

Din : 00217631
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i.	 The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary 
during the financial year 2024-25, ratio of the remuneration of each Director to the median remuneration of 
the employees of the Company for the financial year 2024-25 and the comparison of remuneration of each 
Key Managerial Personnel (KMP) against the performance of the Company are as under:

Sr. 

No.

Name of Director/ KMP and 

Designation

% Increase / 

Decrease in 

Remuneration 

in the 

Financial Year 

2024-25

Ratio of 

Remuneration 

of each 

Director/

to median 

remuneration 

of employees

Average percentile increase already 

made in the salaries of employees 

other than the managerial personnel 

in the last financial year and its 

comparison with the percentile 

increase in the managerial 

remuneration and justification 

thereof and point out if there are any 

exceptional circumstances for increase 

in the managerial remuneration;

1) Sachin R. Shirgaokar 
Chairman & Managing Director

22.68% 44.56 Average salary increase of non-
managerial employees is 2.85%.
Average salary has decreased of 
managerial employees is -5.57%.
Reasons for decrease in Managerial 

Remuneration:

Mr. Sohan S. Shirgaokar, Joint Managing 
Director is not taken remuneration in the 
F.Y.2024-25. Also, new Chief Financial 
officer has been appointed in the F.Y.2024-
25 with lower remuneration compared to 
earlier Chief Financial officer.

2) V. S. Reddy
Whole Time Director

14.58% 30.73

3) Pratik P. Dukande
Chief Financial Officer

-14.35% N.A.

4) Nilesh M. Mankar
Company Secretary

9.40% N.A.

ii.	 The median remuneration of employees of the Company during the financial year was ` 4.52 Lakh.

iii.	 In the financial year, there was an increase of 5.08% in the median remuneration of employees.

iv.	 There were 201 permanent employees on the roll of the Company as on March 31, 2025.

v.	 It is hereby affirmed that the remuneration paid during Financial Year 2024-25 is as per the Remuneration 
Policy for Directors, Key Managerial Personnel and other Employees.

The information required pursuant to Section 197 read with Rule 5 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, in respect of employees of the Company, will be provided 
upon request. In terms of Section 136 of the Act, the Report and financial statements are being sent to Members 
and others entitled thereto, excluding the information on employees’ particulars which will be available for 
inspection in electronic mode up to the date of AGM. 

During the financial year 2024-25, no employee, whether employed for whole or part of the year, was drawing 
remuneration exceeding the limits mentioned under Section 197(12) of the Act read with Rule 5(2) & (3) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

For Synergy Green Industries Limited

Sachin R. Shirgaokar
Chairman & Managing Director

Din : 00254442

Sohan S. Shirgaokar
Joint Managing Director

Din : 00217631

ANNEXURE – IV
Details of Remuneration as required under section 197 (12) of the Companies Act, 2013 Read with Rule 5(1) of 

the Companies (Appointment and Remuneration of Managerial Personal) Rules, 2014.
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Global Wind Industry Overview:

The wind industry is in a pivotal moment with the adoption of COP28 target to triple renewable energy by 2030 
and to accelerate the energy transition. Among policymakers and international institutions, there is a clear 
understanding that the world must accelerate installations of readily available technologies – namely wind and 
solar PV, to move to a cleaner, modern and more flexible energy system. 

The global wind industry achieved a record installation of 117 GW in 2024, nearly equal to the previous year’s 
high. Despite this milestone, the pace falls short of the 320 GW annual installations needed by 2030 to meet 
COP28’s target of tripling global renewable energy capacity. 

Cumulative global wind capacity reached a record 1,136 GW by the end of 2024, with 109 GW from onshore and 
8 GW from offshore installations. China led with 79.8 GW, followed by the U.S. (4.1 GW), Germany (4 GW), India (3.4 
GW), and Brazil (3.3 GW). Other major economies also set up ambitious targets – particularly those with strong 
offshore resources – such as Japan, South Korea, Australia, Vietnam, the Philippines and Kenya.

ANNEXURE – V

Management Discussion and Analysis
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Graph 2: Global new wind installations  
outlook (2025-2030)

Challenges such as policy instability, permitting delays, and grid infrastructure issues continue to hinder growth. 
The Global Wind Energy Council (GWEC) projects a compound annual growth rate (CAGR) of 8.8% through 2030, 
adding nearly 1 TW of capacity during this period. This alone shows the magnanimous growth runway for the 
industry that took 40 years to reach the first 1 TW mark in 2024 and is to achieve the same feat within an 
accelerated timeline of just 7 years to reach 2 TW by 2030. 

FORWARD LOOKING STATEMENT

This report contains forward-looking statements, which may be identified by words such as “plans,” “expects,” “will,” “anticipates,” “believes,” 
“intends,” “projects,” or “estimates.” These relate to the Company’s growth strategy, product development, market position, expenditures, financial 
performance, and other future matters. Such statements are based on assumptions and expectations of future events and are not guarantees of 
performance. Actual results may differ materially due to risks, uncertainties, and external factors beyond the Company’s control. The Company 
undertakes no obligation to update or revise forward-looking statements, except as required by applicable law.
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Annual installations need to grow by 3x

Or we reach only 77% of the wind
power required by 2030 to stay 

on-track for net-zero/1.5C pathway
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Graph 3: Global wind installations need to triple by 2030 to achieve net-zero targets

Indian Wind Industry:

India added approximately 4.15 GW of wind capacity in 2024-25, marking a 27.77% increase over the previous 
year. This brings the total installed wind capacity to over 50 GW, maintaining India's position as the fourth-largest 
onshore wind market globally.
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Note: 
India wind installations for Financial Year 24-25 = 4.15 GW
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The government’s commitment to achieving 500 GW of non-fossil fuel capacity by 2030, including 140 GW 
from wind, remains steadfast. In 2024, India aimed to connect a record 35 GW of solar and wind energy to the 
grid, supported by a $386 billion financial commitment from institutions and developers. With India’s vision to 
become a Developed Nation by 2047, several strategic initiatives have been introduced such as: Self-reliant India 
through Make-in India, reaching net-zero by 2070, and the National Green Hydrogen Mission, among others. 
While thermal power continues to dominate the power generation mix, India is expected to more than double its 
onshore wind and solar PV capacity by 2028 and achieve its milestone of 50% non-fossil fuel generation before 
2030.

However, persisting land acquisition issues, greater need for grid integration, better port infrastructure, and 
auction delays affecting Power Purchase Agreements (PPAs) need to be addressed faster. 

Key policy initiatives driving wind energy growth include:

•	 10 GW annual onshore wind bids from 2023–2027 through single-stage/e-reverse auctions

•	 Inter-State Transmission System (ISTS) charges waiver extended up to June 2025

•	 Implementation of wind-specific Renewable Purchase Obligations (RPOs) from 2023 to 2030

•	 Introduction of firm and dispatchable renewable power supply tenders, enhancing the round-the-clock 
renewable energy framework

•	 Mandated minimum share of renewable energy consumption for DISCOMs and provisions for consumers to 
purchase green electricity

•	 Improvements in the timely disbursal of payments by DISCOMs

•	 Transmission planning to integrate 48 GW of onshore wind capacity by 2030

•	 A revised National Repowering & Life Extension Policy for Wind Power Projects - 2023 to facilitate the 
repowering of aging wind turbines

The government also approved a Viability Gap Funding (VGF) scheme worth ₹7,453 crore ($890 million) to 
promote offshore wind energy projects, marking a significant step towards harnessing India’s offshore wind 
potential. 

All-in-all, as the second largest hub of onshore wind turbine assembly and key component manufacturing in the 
APAC region, India is well placed for capitalizing on the enormous opportunity going ahead ahead. 

COMPANY & PERFORMANCE OVERVIEW:

Your Company primarily serves both domestic and international markets for wind turbine castings and has 
established long-term supply partnerships with leading global OEMs such as Vestas, GE, and Siemens Gamesa, 
as well as key Indian OEMs including Senvion and Adani. Additionally, two prominent OEMs operating in India—
Nordex and Envision—are currently in the onboarding process. Demand from these OEMs spans domestic 
installations, turbine assembly exports, and direct casting exports.

Beyond wind OEMs, the Company has secured long-term contracts with major wind gearbox manufacturers 
such as Flender Drives and ZF Wind. The Company also supplies Tier-1 players across industrial segments, 
including Terex and Milacron, serving sectors like industrial machinery, mining, plastic injection, and pumps.

In FY 2024-25, your Company achieved net revenues of ₹363.68 crores, compared to ₹328.05 crores in the 
previous year, marking a growth of 10.86%. Key growth drivers included OEM and direct exports as well as the 
gearbox segment, while the domestic wind and non-wind segments saw a slight decline due to slower-than-
expected offtake. 

The Company reported an absolute PBDIT of ₹53.70 crores, up from ₹41.10 crores in the previous year, reflecting 
robust growth of 30.66%. Supported by stable raw material costs and revenue expansion, PBDIT margins 
improved from 12.53% to 14.77%. PAT increased 1.46 times, rising from ₹11.56 crores to ₹16.89 crores.
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Graph 5: Top global wind turbine makers in 2024
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Expansion and CAPEX planning:

With a positive industry outlook and a strong order book, the Company’s management has approved a significant 
expansion strategy. This includes a brownfield capacity enhancement, backward integration through partial 
in-house machining facilities, and additional captive renewable energy capacity. To fund these initiatives, the 
Company successfully completed a Rights Issue in October 2024, raising capital to support its strategic growth 
plans. Combined with internal accruals and debt financing, the Company plans to invest approximately ₹200 
crores over the next 12–18 months (through Q4 FY2025-26) to execute this expansion phase.

The CAPEX program is focused across three key areas: 

1.	 Foundry capacity expansion: With projected order growth from both existing and new customers, the 
current foundry capacity of 30,000 TPA, already operating at ~85–90% utilization in FY2024-25, is being 
expanded to 45,000 TPA through a brownfield project to support the growing demand.

Annual Capacity Utilization
Capacity utilization was at peak levels in the last year
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2.	 Machining Capacity: Currently, 100% of machining 
is outsourced, with machined supplies accounting 
for ~75% of total shipments and machining costs 
representing ~11.4% of revenues. While most 
machining vendors are based in Chennai to 
serve southern OEMs (Vestas, Siemens Gamesa), 
rising demand from northern and western OEMs 
(Senvion, GE, Adani, Envision) and the need to 
handle larger turbine components (up to 5 MW) 
have prompted the establishment of in-house 
machining. 

	 The new machine shop, under construction at the 
recently acquired F-6 plot in Kagal Five-Star MIDC, 
Kolhapur, will have a capacity of ~20,000 TPA. 
Commissioning is planned in a phased manner 
between Q2 and Q4 FY2026. This investment is 
expected to improve PBDIT margins by 250–300 
basis points.

3.	 Captive Renewables: The Company is advancing 
its sustainability agenda and realize economic 
benefit on energy costs by significantly expanding 
its captive renewable energy capacity, with a focus 
on solar generation. Following the successful 
commissioning of a 2 MW captive solar plant last 
year, the Company is in the process of scaling this 
up to 10 MW with an investment of ₹30 crore. This 
capacity will be online in May 2025 and is expected 
to support approximately 14,000 TPA of production.

Key highlights:
•	 Electricity costs currently account for 7.67% 

of revenues, even after accounting for the 2 
MW solar addition, at a grid rate of ₹10.50/
unit. Captive solar generation is projected to 
contribute over ₹6/unit at the PBDIT level.

•	 Under current regulations, up to 60% of 
electricity consumption can be met through 
captive renewables.

•	 These investments provide accelerated 
depreciation benefits and serve as a hedge 
against future electricity price inflation.

•	 They also strengthen the Company’s 
progress toward its carbon neutrality goals 
and bolster its sustainability profile.

	 The renewable energy initiative is expected to 
deliver a 150–200 bps improvement in PBDIT 
margins.

Performance Outlook for FY 2025-26:

The executable order book for FY 2025-26 is projected 
to grow by ~20% over the previous year, reaching 

approximately ₹435 crore, based on management 
estimates at the time of this report. Export revenues 
accounted for a standout ~28% in FY 2024-25, driven 
by two key customers, and are expected to normalize 
to approximately 16% in FY 2025-26.

Key developments:

•	 Major capacity expansion and capex execution 
will occur in Q1–Q2 FY2025-26, during which 
some production disruption is anticipated

•	 Ongoing development activities for Nordex, 
Envision, and existing customers will continue 
into H1 FY2025-26

•	 Global trade uncertainties and potential trade 
tensions may exert upward pressure on raw 
material prices; however, barring any major price 
shocks, PBDIT margins are expected to expand 
by an additional 100 bps YoY driven by revenue 
growth and cost efficiencies from strategic 
investments

Looking ahead, the Company is optimistic about 
its growth trajectory, underpinned by a robust 
executable order book, focused execution of capacity 
enhancements, and disciplined financial management. 
Strategic investments in backward integration and 
renewable energy are positioned to further strengthen 
margins and reinforce the Company’s competitive 
positioning in both domestic and export markets.

OPPORTUNITIES AND THREATS:

a)	 Opportunities

i.	 The Indian wind market has returned to a 
growth trajectory, complemented by steady 
global demand, presenting strong growth 
prospects

ii.	 India’s emergence as a manufacturing hub 
for multinational OEMs is unlocking global 
demand for local casting manufacturers

iii.	 Geopolitical shifts, including regional tensions 
and trade wars, are driving increased sourcing 
from India, strengthening foundry export 
opportunities

iv.	 Investments in backward integration through 
partial in-house machining capacity are 
expected to enhance margins

v.	 Significant reductions in renewable energy 
costs over the past year offer attractive returns 
on investment and margin improvement 
potential
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b)	 Threats

i.	 Heavy dependence on the wind sector, which 
currently accounts for over 80% of revenues.

	 Mitigation: The Company’s facilities are 
versatile and can pivot (with some lead time) 
to serve other large casting applications and 
industries

ii.	 Volatile commodity prices pose risks to 
profitability.

	 Mitigation: Key commodity prices are 
hedged through quarterly agreements with 
customers

RISKS AND CONCERNS:

In accordance with the SEBI Listing Regulations, the 
Board of Directors of the Company is responsible 
for framing, implementing and monitoring the risk 
management plans of the Company. The Company 
does from time to time identify risks associated, assess 
its impact and take appropriate corrective steps to 
minimize the risks that may threaten the existence of 
the Company.

Annual risk assessment exercise is conducted in 
the line with the framework, existing risks, their 
mitigation plans are evaluated and new risks, if any, 

are identified. The Audit Committee has additional 
oversight over financial risks and controls. It also 
reviewed the mitigating factor and actions initiated by 
the management to minimize the impact.

Risk Mitigation

To mitigate various risks significant to its business, 
your Company took several strategic measures during 
the year, such as:

i.	 Customer concentration risk: The Company has 
expanded its customer portfolio, adding major 
clients like Senvion India Pvt. Ltd., GE India, and 
Adani, with Nordex and Envision currently being 
onboarded.

ii.	 Foreign exchange risk: The Company has 
availed Foreign Currency Term Loans (FCTL) and 
implemented currency swap arrangements to 
establish a natural hedge against export earnings.

iii.	 Raw material supply risk: Focused efforts are 
underway to diversify and secure alternative 
sources for critical raw materials such as pig iron 
and CRCA scrap.

These initiatives have strengthened the Company’s 
resilience, helping it achieve its strategic and financial 
objectives despite external uncertainties. 

SEGMENT WISE OR PRODUCT WISE PERFORMANCE: 

The Company works only in one segment i.e. manufacturing of SG & CI Castings.

IN ACCORDANCE WITH THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS 2018) 
(AMENDMENT) REGULATIONS, 2018, THE COMPANY IS REQUIRED TO GIVE DETAILS OF SIGNIFICANT 
CHANGES (CHANGE OF 25% OR MORE AS COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN 
KEY FINANCIAL RATIOS:

Sr. No. Key Financial Ratios 2025 2024 Remark

1 Debtors Turnover 7.88 11.52
Receivables as on March 31, 2025 have increased, leading to a decline in 
the ratio.

2 Inventory Turnover 6.58 5.46 N.A.
3 Current Ratio 1.03 0.92 N.A.
4 Debt Equity Ratio 1.45 1.71 N.A.
5 Interest Coverage Ratio 3.42 3.20 N.A.

6
Operating Profit Margin 
(%)

14.92 9.11
Compared to the previous year, export sales have increased. Since export 
sales yield higher margins than domestic sales, operating profit margins 
have improved

7 Net Profit Margin (%) 4.69 3.55
Compared to the previous year, export sales have increased. Since export 
sales yield higher margins than domestic sales, net margins have improved 
accordingly.

8 Return on Net Worth (%) 15.68 24.76

This year, the Company has raised ₹4,592.25 lacs through a Rights Issue 
for the expansion of the Foundry, establishment of a Machine Shop & solar 
plant. This has resulted in an increase in capital employed. Additional funds 
will start generating returns once expansion is completed. This year equity 
increased faster than profits, Hence, this ratio has decreased this year.
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MATERIAL DEVELOPMENTS IN HUMAN RESOURCES, 

INCLUDING NUMBER OF PEOPLE EMPLOYED:

The Company believes and recognizes that its 
employees are important resource in its growth and 
to give competitive advantage in the present business 
scenario. Ensuring business operations, employee 
safety and welfare became the foremost concerns for 
the Company. 

During the year under review, the company ensured 
to keep the safety and the wellbeing of its employees 
as its topmost priorities. The Company has total 
201 employees as on March 31, 2025. The company 
continued with its focus on an efficiently recruiting 
employees with the right talent and groom them to 
build a strong leadership pipeline. The diversity and 
inclusiveness in the workforce remained a strong 
fundamental to the company, in line with it the company 
continued to bring in more women employees.

The Company has well-thought out and employee-
friendly HR policies which it has led to a positive 
working relationship with its employees. The Company 
has not had any work stoppages or cessations owing to 
labour disputes. The Company continues to lay great 
emphasis on Safety and Security. To ensure adherence 
to safety protocols, the company follows stringent 
procedures to safeguard and protect its workforce. 
The company also keeps prescribing policies and 
procedures while imparting training to its workforce. 
It has a system in place that promotes a positive work 
environment free of all forms of harassment.

INTERNAL CONTROL SYSTEMS AND THEIR 

ADEQUACY

The Company has in place a well-framed internal 
control system that authorizes, records, and reports 
transactions to safeguard assets and protect against 
loss from unauthorized use or disposition. The internal 
controls ensure the reliability of data and financial 
information to maintain accountability of assets. These 
internal controls are supplemented by extensive 
internal audits, management review, and documented 
policies, guidelines, and procedures.

DISCLOSURE OF ACCOUNTING TREATMENT

For the first time Indian Accounting Standard was 
applicable from the F.Y.2021-22 due to migration from 
BSE-SME Exchange to the Mian Board of BSE & NSE. 
The Company has adopted and has followed all the 
treatments in the Financial Statements as per the 
prescribed Indian Accounting Standards.

Note: For sake of brevity the items covered in Board’s 
Report are not repeated in the Management Discussion 
and Analysis Report.

Cautionary Statement:

Certain Statements in the Management Discussion and 
Analysis describing the company’s objectives, projections, 
estimates and expectation or predictions may be forward 
looking statements within the meaning of applicable laws and 
regulations. It cannot be guaranteed that these assumptions 
and expectations are accurate or will be realized. Actual 
results could differ from those expressed or implied. Important 
factors that could make a difference to the Company’s 
operations include economic conditions affecting demand/ 
supply and price conditions in the domestic markets, changes 
in the Government Regulations, tax laws and other statues 
and incidental factors.
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1.	 CORPORATE GOVERNANCE

1.1	 Company’s philosophy on Corporate 
Governance

	 At Synergy Green Industries Limited (SGIL), 
Corporate Governance has been an integral part 
of the way we have been doing our business 
since inception. We believe that good Corporate 
Governance emerges from the application of 
the best and sound management practices and 
compliance with the laws coupled with adherence 
to the highest standards of transparency and 
business ethics. Corporate Governance, as an 
integral principle, is adhered by the Board of 
Directors and Management of your Company 
ensuring fairness, accountability, transparency in 
all dealings and functioning of the management 
and the Board. The Company strives for an 
enduring relationship with the stakeholders and 
protection of their interests.

	 The Company places great emphasis on values 
such as empowerment, integrity and safety of its 
employees and communities surrounding our 
plants, transparency in decision making process, 
fair and ethical dealings with all, pollution free 
clean environment and last but not the least, 
accountability to all the stakeholders. These 
practices, being followed since the inception, have 
contributed to the Company’s sustained growth. 

	 This report contains the details of implementation 
of the Corporate Governance by the Company 
which is in line with the requirements under 
Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015 (‘SEBI Regulations’).

1.2	 Governance Structure

	 The Company’s governance structure follows 
the principles of freedom to the executive 
management within a given framework to 
ensure that the powers vested in the executive 
management are exercised with due care and 
responsibility so as to meet the expectation of 
all the stakeholders. In line with these principles, 
the Company has formed three tiers of Corporate 
Governance structure, viz.:

Annexure VI

Report on Corporate Governance
[Pursuant to Regulation 34(3) read with Schedule V of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015]

(i)	 The Board of Directors - The primary role 
of the Board is to protect the interest and 
enhance value for all the stakeholders. 
It ensures overall strategic supervision 
and control by setting up the goals and 
targets, policies, reporting mechanism and 
accountability and decision making process 
to be followed.

(ii)	 Committees of Directors –The different 
Committees namely, Audit Committee, 
Stakeholders Relationship Committee and 
Nomination and Remuneration Committee 
are constituted to focus on financial reporting, 
audit and internal controls, compliance 
issues, appointment and remuneration 
of Directors and Senior Management 
Employees, implementation and monitoring 
of CSR activities and the risk management 
framework.

(iii)	 Executive Management – The entire business 
including the support services are managed 
with specifically defined responsibilities and 
authorities at different levels.

2.	 BOARD OF DIRECTORS

2.1	 Composition

	 The Company has a very balanced and 
diverse Board of Directors, which comprises of 
experienced, competent and highly renowned 
persons from the fields of manufacturing, 
finance, taxation, economics, law, governance, 
etc. The Board of Directors provides leadership 
and guidance to the management and directs 
and supervises the performance of the Company, 
thereby enhancing stakeholders’ value. The Board 
represents an optimal mix of professionalism, 
knowledge and experience and has been vested 
with requisite powers, authorities and duties. The 
Board plays an imperative role in the management, 
strategic directions and performance of the 
Company. 

	 The Directors take active part at the Board and 
Committee Meetings by providing valuable 
guidance to the management on various aspects 
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of business, policy direction, governance, compliance, etc. and plays critical role on strategic issues, which 
enhances the transparency and add value in the decision making process of the Company.

	 The composition of the Board also complies with the provisions of the Companies Act, 2013 and the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. As on March 31, 2025, the total Board 
strength comprised of the following:

Executive Directors 3

Non-Executive Non Independent Directors 2

Non-Executive Independent Directors 5

Total 10

	 The Directors are appointed or re-appointed with the approval of the shareholders and shall remain in office 
as per their terms of appointment.

2.2	 Meetings, agenda and proceedings etc. of the Board of Directors:

Meetings:

	 The Board generally meets 4 times during a financial year. Additional meetings are held when necessary. The 
Directors are also given an option of attending the Board meetings through video conferencing, whenever 
they request for the same. During the financial year under review, the Board of Directors duly met 7 (Seven) 
times on May 22,2024, August 14, 2024, September 05, 2024, October 11, 2024, November 12, 2024, February 
06, 2025 and March 18, 2025. The previous Annual General Meeting (‘AGM’) of the Company was held on 
August 20, 2024. The attendance record of the Directors at the Board Meetings and at last AGM is as under:-

Sr. 

No

Name of Director Category Attendance 

at meetings

As on March 31, 2025 List of 

Directorship 

held in other 

listed companies 

and category of 

Directorship

No. of 

Shares 

held by 

directors
Board AGM No. of 

Director-

ships in 

other 

Companies1

No. of Committee 

positions held in 

other Companies2

Member-

ship

Chairman-

ship

1 Mr. Sachin R. 

Shirgaokar

Chairman & 

Managing Director 

7 Yes 3 2 - The Ugar Sugar 

Works Ltd.-Non-

Executive Director

779360

2 Mr. Niraj S. Shirgaokar* Non-Executive Non-

Independent Director

7 Yes 7 - - The Ugar Sugar 

Works Ltd.-

Managing Director

6339

3. Mr. Chandan S. 

Shirgaokar

Non-Executive Non-

Independent Director

5 Yes 5 - - The Ugar Sugar 

Works Ltd.- 

Executive Director

59850

4. Mr. Sohan S. 

Shirgaokar

Joint Managing 

Director

5 Yes 3 2 - The Ugar Sugar 

Works Ltd.- Whole 

Time Director

183162

5. Mr. V. S. Reddy Executive Director 7 Yes - - - - 1468100

6. Mrs. Prabha P. 

Kulkarni

Independent Director 3 Yes 3 - - KPT Indu. Ltd-

Executive Director

-

7. Mr. Dattaram P. Kamat Independent Director 6 Yes 1 - - - 2200

8. Mr. Mallappa R. Desai Independent Director 7 Yes 4 2 - - 1000
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Sr. 

No

Name of Director Category Attendance 

at meetings

As on March 31, 2025 List of 

Directorship 

held in other 

listed companies 

and category of 

Directorship

No. of 

Shares 

held by 

directors
Board AGM No. of 

Director-

ships in 

other 

Companies1

No. of Committee 

positions held in 

other Companies2

Member-

ship

Chairman-

ship

9. Mr. Meyyappan 

Shanmugam

Independent Director 6 Yes 5 - - - -

10. Mr. Subhash G. Kutte Independent Director 7 Yes 7 10 4 Centrum Capital 

Ltd.-Independent 

Director

Menon Pistons 

Ltd.- Independent 

Director

Ugar Sugar Works 

Ltd.-Independent 

Director

-

*Mr. Shishir Shirgaokar resigned w.e.f. April 01, 2025 and Mr. Niraj Shirgaokar appointed w.e.f. April 02, 2025.

Notes:

1.	 The other directorships held by Directors as mentioned above do not include Alternate directorships 
and directorships in foreign companies and Section 8 companies.

2.	 Membership/Chairmanship of Board Committees include only in Audit Committee and Stakeholders’ 
Relationship Committee as required under Regulation 26(1)(b) of SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015.

3.	 None of the Independent Directors, serve as an Independent Director in more than 7 (Seven) listed 
companies nor is a member in more than 10 (Ten) committees or act as Chairman of more than 5 (Five) 
committees. 

4.	 Except sitting fees, no other remuneration is paid to the Non-Executive Directors. Leave of absence is 
granted to the Directors absent for meetings.

5.	 Intern se Relationship between Directors:

Mr. Sohan S. Shirgaokar (JMD) is the brother of Mr. Chandan S. Shirgaokar (NED).
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6.	 Non-Executive Directors holds equity shares in the Company as follows: (Niraj Shishir Shirgaokar holds 
6339 no. of Equity shares and Chandan Sanjeev Shirgaokar hold 59850)

2.3	 Skills/Expertise/Competence of the Board of Directors:

	 The Nomination and Remuneration Committee (NRC) recommends appointment of a person possessing 
requisite skill sets, to be appointed as a Director of the Company. Additionally, the NRC also recommends 
such appointment if the person possesses knowledge and in-depth experience of the business in which 
the Company operates or has experience in the areas of banking, finance, marketing and other related 
aspects of the Company’s business. Only those persons who possess the relevant industry skill or having 
specialization in a relevant area are recommended for appointment as a Director of the Company.

Sr. 
No.

Name of 
Director

Skill, Expertise and Competence

1. Mr. Sachin R. 
Shirgaokar

Mr. Sachin R. Shirgaokar, a Mechanical Engineering graduate from Karnataka 
University and MBA from the University of New Hampshire, USA, brings extensive 
industry experience. He began his career at S.B. Reshellers Pvt. Ltd. in 1991 and 
became its Managing Director in 2000. He played a pivotal role in introducing 
innovations in the sugar industry and expanded into various engineering castings. 
In 2010, he co-founded Synergy Green Industries Pvt. Ltd.

He also serves on the board of The Ugar Sugar Works Ltd. and other Shirgaokar 
Group companies, and is Vice Chairman of Youth Development Co-Operative Bank 
Ltd, Kolhapur. Over the years, he has held leadership roles in industry bodies such 
as the Confederation of Indian Industry (CII), the Indian Institute of Foundrymen (IIF) 
and GOSHIMA, while actively contributing to various social organizations.

2. Mr. Niraj S. 
Shirgaokar

Mr. Niraj Shirgaokar has a Bachelor’s Degree in Computer Engineering from the 
Bombay University with 15 years of experience in professionally managed multi-
national companies, after which he has joined the family business in the year 2005. 
Mr. Niraj Shirgaokar is the Managing Director of The Ugar Sugar Works Ltd. which is 
one of the Countries leading Ethenol manufacturers and is the parent organization 
of Shirgaokar Group of Companies (SB Group) having interests in sugar, power, 
ethanol, IMFL, foundries and IT. He has been appointed as Non-Executive Director 
w.e.f. April 02, 2025.

3. Mr. Chandan S. 
Shirgaokar

Mr. Chandan S. Shirgaokar holds a Master of Computer Management and has over 
22 years of experience in the sugar, distillery, IT, education & engineering industry. 
He has led significant projects at S.B. Reshellers Pvt. Ltd. and The Ugar Sugar Works 
Ltd. Known for his strategic leadership, he has successfully managed various 
business operations, including the launch of new products and the establishment 
of new units.

4. Mr. Sohan S. 
Shirgaokar

Mr. Sohan S. Shirgaokar is the Joint Managing Director of Synergy Green Industries 
Ltd. and S.B. Reshellers Pvt. Ltd. He joined the family business in 2005, successfully 
expanding its export reach to over 22 countries. He oversees operations, purchases, 
finances, and crisis management.  In 2010, he co-founded Synergy Green Industries 
Pvt. Ltd. 

He serves on the board of Ugar Sugar Works Ltd., as Executive Director and few other 
companies. He is Vice President of Deccan Sugar Technologists Association (DSTA) 
and active member of various industry associations, he is dedicated to social causes 
and has academic experience as a visiting faculty. In addition, he is past-Chairman of 
CII (South Maharashtra) and IACC Pune Branch.
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Sr. 
No.

Name of 
Director

Skill, Expertise and Competence

5. Mr. V. S. Reddy Mr. V. Srinivasa Reddy holds a  B.Tech in Mechanical Engineering, an  M.Tech in 
Manufacturing, and an  Executive MBA from IIM Bangalore. With over  30 years 
of experience  in producing large castings, he has led product development and 
operations at companies such as Simplex Castings Limited and ISGEC. At L&T, he 
was instrumental in the turnaround of its foundry business through technological 
upgrades, brownfield expansion, and later the establishment of a greenfield project 
while managing overall business operations. 

Since co-founding Synergy Green Industries in 2010, he has played a pivotal role in 
its establishment, expansion, and sustained growth.

6. Mrs. Prabha P. 
Kulkarni

Mrs. Prabha Prakash Kulkarni, with a degree in Mechanical Engineering, has 56 
years of rich experience in industries like Engineering, Foundry, Electric Power 
Tools, Roots Blowers and Battery-Operated Electric Vehicles.

She is a Director at KPT Industries Limited and Trimurti Engg. Tools Private Limited, 
contributing her vast expertise to the companies’ strategic decisions.

7. Mr. Dattaram 
P. Kamat

Mr. Dattaram P. Kamat, with a Mechanical Engineering degree, has 48 years of 
experience. He is a director at Kolhapur Airochem Pvt. Ltd., and he contributes his 
extensive expertise in engineering and business management.

8. Dr. M. R. Desai Dr. M. R. Desai, an M.B.B.S graduate, is a prominent figure in the agriculture sector. He 
has represented India in various international sugar organizations. President National 
Federation of Co-operative sugar factories, President Karnataka state Federation 
of Co-operative sugar factories, Vice-President World association of Beet & Cane 
growers. Past director Ugar Sugar Works. He is a director of Sri Chamundeswari 
Sugars Ltd. His interests include Nature conservation, wildlife photography and bird 
watching.

9. Mr. 
Meyyappan 
Shanmugam

He has overall experience of 38 years. He is Master of Engineering. He was originally 
appointed on the Board as Additional Non-Executive Independent Director w.e.f. 
May 26, 2023 and regularized as Non-Executive Independent Directors w.e.f. August 
9, 2023.

10. Mr. Subhash G. 
Kutte

Mr. Subhash Kutte a seasoned banker served in RBL Bank Limited (earlier known as 
Ratnakar Bank Limited) for 38 years including MD & CEO for 9 years and Chairman as 
4 years. Presently he serves as Director on various Listed and Unlisted Companies 
including newly opened Unity Small Finance Bank Ltd. He brings 4 decades of 
Banking experience to the Board.
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2.4	 Separate Meeting of Independent Directors:

	 As stipulated by the Code of Independent Directors under Schedule IV of the Companies Act, 2013 and 
Regulation 25 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, a separate 
meeting of the Independent Directors of the Company were held on February 06, 2025 and March 18, 2025 
without the presence of Non-Independent Directors and members of the management to consider the 
following:

i.	 performance of Non-Independent Directors and the Board as a whole;

ii.	 performance of the Chairman of the Company, taking into account the views of executive directors and 
non-executive directors;

iii.	 assessing the quality, quantity and timeliness of flow of information between the Company management 
and the Board that is necessary for the Board to effectively and reasonably perform their duties.

	 The Independent Directors expressed satisfaction on the performance of Non-Independent Directors and 
the Board as a whole. The Independent Directors were also satisfied with the quality, quantity and timeliness 
of flow of information between the Company management and the Board.

2.5	 Familiarization program for Independent Directors

	 The Independent Directors have been familiarized with the Company, their roles and responsibilities in 
the Company, nature of the Industry in which the Company operates, business model of the Company 
etc. During the financial year ended March 31, 2025, Independent Directors were taken through various 
aspect of the Company’s business and operations. The details of familiarization program’s imparted to the 
Independent Directors during financial year 2024-25 are placed on the website of the Company at https://
synergygreenind.com/investors-relations/ 

2.6	 Key Board qualifications, expertise and attributes

	 The Company’s Board comprises qualified members who bring in the required skills, competence and 
expertise that allow them to make effective contributions to the Board and its committees. The Board 
members are committed to ensuring that the Company’s Board is in compliance with the highest standards 
of corporate governance.

	 The table below summarizes the key qualification, skills, and attributes which are taken into consideration 
while nominating candidates to serve on the Board:

Gender, ethics, 

national, or other 

diversity

Representation of gender, ethics, geographic, cultural, or other perspective that expand the Board’s 

understanding of the needs and viewpoints of our customers, partners, employees, governments, and other 

stakeholders worldwide.

Financial Leadership in management of finance function of an enterprise, resulting in proficiency in complex financial 

management, capital allocation, and financial reporting process, or experience in actively supervising 

accountant, auditor or person performing financial functions.

Global Business Experience in driving business success in markets around the world, with an understanding of diverse 

business environments, economic conditions, cultures, regulatory frameworks, and board perspective on 

global market opportunities.

Leadership Extended leadership experience for a significant enterprise, resulting in a practical understanding of 

organizations, processes, strategic planning, and risk management. Strengths in developing talent, planning 

succession, and driving change and long-term growth.

Technology Significant background in technology, resulting in knowledge of how to anticipate technological trends, 

generates disruptive innovation and extends or create new business model.

Board Services and 

Governance

Service on a public company board to develop insights about maintaining board and management 

accountability, protecting shareholder interests, and observing appropriate governance practices.

Sales and Marketing Experience in developing strategies to grow sales and market share, build brand awareness and equity and 

enhance enterprise reputation.
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Details of the specific areas of focus or expertise of individual Board members are given in below table:

Directors Financial Diversity* Global 

Business

Leadership Technology Board 

Service and 

Governance

Sales and 

Marketing

Mr. Sachin R. Shirgaokar

(Chairman & Managing Director)

√ √ √ √ √ √ √

Mr. Niraj S. Shirgaokar

(Non-Executive Director)

√ √ √ √ √ √ √

Mr. Chandan S. Shirgaokar

(Non-Executive Director)

√ √ √ √ √ √ √

Mr. Sohan S. Shirgaokar

(Joint Managing Director)

√ √ √ √ √ √ √

Mr. V. S. Reddy

(Executive Director)

√ √ √ √ √ √ √

Mrs. Prabha P. Kulkarni

(Independent Director)

√ √ √ √ √ √ √

Mr. Dattaram P. Kamat

(Independent Director)

√ √ √ √ √ √

Mr. Mallappa R. Desai

(Independent Director)

√ √ √ √ √ √

Mr. Meyyappan Shanmugam 

(Independent Director)

√ √ √ √ √ √ √

Mr. Subhash G. Kutte

(Independent Director)

√ √ √ √ √

* Gender, ethnicity, nationality, and other

2.7	 Agenda:

	 All the meetings are conducted as per well designed and structured agenda complying with the provisions of 
Secretarial Standard-1 on “Meetings of the Board of Directors”, issued by the Institute of Company Secretaries 
of India (ICSI). All the agenda items are backed by necessary supporting information and documents (except 
for the critical price sensitive information, which is circulated in the meeting) to enable the Board to take 
informed decisions. Agenda also includes minutes of the previous Board and Committees’ meetings for the 
information of the Board. Agenda papers are circulated seven days prior to the Board Meeting. In case of any 
business exigencies, meetings are called and convened at shorter notice or the resolutions are passed by 
circulation and later placed in the subsequent Board Meeting.

	 Compliance Framework: The Company has a robust and effective framework for monitoring compliances 
with applicable laws within the organization and to provide updates to senior management and the Board 
on a periodic basis. The Audit Committee and the Board periodically review the status of the compliances 
with the applicable laws.

2.8	  Confirmation of Board:	

	 The Board of Directors of the Company confirms that the Independent Directors of the Company fulfil the 
conditions specified in Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and are independent of the Management.

	 Further, all the Independent Directors of the Company have affirmed compliance with Rule 6(3) of the 
Companies (Appointment and Qualification of Directors) Rules, 2014, regarding enrolment in the Data Bank 
for Independent Directors as required under Notification dated 22ndOctober, 2019 issued by the Ministry of 
Corporate Affairs in this regard.
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2.9	 Reason of resignation of Independent Director:

	 None of the Independent Director of the Company resigned during the financial year ended March 31, 2025 
before completing their term of appointment.

2.10	Code of Conduct:

	 The Board of Directors has laid down a Code of Conduct for Board of Directors (including independent directors) 
and senior management ('the Code') for all the Board members and all the employees in the management 
grade of the Company. The Code covers Company's commitment to honest and ethical personal conduct, 
fair competition, corporate social responsibility, sustainable environment, health and safety, transparency 
and compliance of laws and regulations etc. All the Board members and senior management personnel 
have confirmed compliance with the code. A declaration by Mr. Sachin R. Shirgaokar, Chairman & Managing 
Director, of the Company affirming the compliance of the same in respect of the financial year ended March 
31, 2025 by the members of the Board and Senior Management Personnel, as applicable to them, is also 
annexed to this Report.

2.11	Prevention of Insider Trading Code:

	 As per Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, the Company 
has adopted Code of Conduct for Regulating, Monitoring and Reporting of Trading by Insiders and Code of 
Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive Information. All the directors, 
designated persons and third parties such as auditors, consultants etc. who could have access to the 
unpublished price sensitive information of the Company are governed by this code. The trading window was 
closed during the time of declaration of results and occurrence of any material events as per the applicable 
regulations.

3.	 AUDIT COMMITTEE

	 Pursuant to the provisions of Section 177 of Companies Act, 2013 and Regulation 18 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors has duly constituted 
the Audit Committee. Majority of the members of the Committee are Independent Directors including the 
Chairman of the Committee. They possess sound knowledge on accounts, audit, finance, taxation, internal 
controls, etc.

The Company Secretary & Compliance Officer of the Company acts as Secretary to the Committee.

	 The Audit Committee of the Company reviews the financial statements to be submitted with the Board of 
Directors with respect to auditing and accounting matters, to review reports of the Internal and Cost Auditors. 
It also supervises the Company’s internal control and financial reporting process. In addition, the powers and 
role of the Audit Committee are as laid down under Regulation 18 and Schedule II Part C of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with Section 177 of the Companies Act, 2013.

	 During the year under review, the Audit Committee met 4 (four) times on May 22, 2024, August 14, 2024, 
November 12, 2024 and February 06, 2025 and the gap between two committee meetings did not exceed 
one hundred and twenty days.

3.1	 Composition and attendance:

Sr. No. Name of the Member Status No. of meetings

Held Attended

1. Mr. Subhash G. Kutte Chairman 4 4

2. Mrs. Prabha P. Kulkarni Member 4 2

3. Mr. Dattaram P. Kamat Member 4 4

4. Mr. Mallappa R. Desai Member 4 4

5. Mr. Chandan S. Shirgaokar Member 4 3
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3.2	 Terms of reference:

	 The terms of reference of the Audit Committee are as per the guidelines set out in SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, read with Section 177 of the Companies Act, 2013. These 
broadly includes (i) develop an annual plan for Committee (ii) review of financial reporting processes, 
(iii) review of risk management, internal financial controls and governance processes, (iv) discussions on 
quarterly, half yearly and annual financial statements, (v) interaction with statutory, internal and cost auditors, 
(vi) recommendation for appointment, remuneration and terms of appointment of auditors and (vii) risk 
management framework concerning the critical operations of the Company.

In addition to the above, the Audit Committee also reviews the following:

•	 Matter to be included in the Director’s Responsibility Statement.

•	 Changes, if any, in the accounting policies.

•	 Major accounting estimates and significant adjustments in financial statement.

•	 Compliance with listing and other legal requirements concerning financial statements.

•	 Disclosures in financial statements including related party transactions.

•	 Management’s Discussions and Analysis of Company’s operations.

•	 Valuation of undertakings or assets of the Company, wherever it is necessary.

•	 Periodical review of Internal Audit Reports.

•	 Findings of any special investigations carried out by the Internal Auditors.

•	 Findings of Statutory Auditors to the management on internal control weakness, if any.

•	 Major non routine transactions recorded in the financial statements involving exercise of judgment by 
the management.

•	 Recommend to the Board the appointment, re-appointment and, if required the replacement or removal 
of statutory auditors considering their independence and effectiveness and recommend the audit fees.

•	 Review the functioning of the Vigil mechanism.

4.	 NOMINATION AND REMUNERATION COMMITTEE

	 Pursuant to the provisions of Section 178 of Companies Act, 2013 and Regulation 19 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors has duly constituted 
the Nomination and Remuneration Committee. The Nomination and Remuneration Committee, inter alia, 
recommends the appointment / reappointment of executive directors and senior management personnel 
of the Company and remuneration payable to them. 

	 The Company Secretary and Compliance Officer of the Company acts as a secretary to the Committee.

	 During the year under review, the Nomination and Remuneration Committee met 2 (two) times on May 22, 
2024 and March 18, 2025.

4.1	 Composition and attendance:

Name of the Member Status No. of meetings

Held Attended

Mr. Dattaram P. Kamat Chairman 2 2

Mrs. Prabha P. Kulkarni Member 2 1

Mr. Subhash G. Kutte Member 2 2

4.2	 Terms of reference:

The Committee is empowered to–

•	 Formulate criteria for determining qualifications, positive attributes and independence of Directors and 
evaluating the performance of the Board of Directors.
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•	 Identify and access potential individuals with respect to their expertise, skills, attributes, personal and 
professional standing for appointment and re-appointment as Directors / Independent Directors on the 
Board and as Key Managerial Personnel.

•	 Formulate a policy relating to remuneration of the Directors and the Senior Management Personnel of 
the Company. The Remuneration Policy is available on the website of the Company.

•	 Determine terms and conditions for appointment of Independent Directors. The same is also available 
on the website of the Company at: https://synergygreenind.com/investors-relations/ 

4.3	 Performance evaluation criteria of Independent Directors:

	 Pursuant to the provisions of Section 178 of the Companies Act, 2013 and Regulation 17(10) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors of the Company has 
evaluated the performance of each Independent Director. 

	 The evaluation framework for assessing the performance of Independent Directors comprises of the 
following key areas:

•	 Attendance at Board and Committee Meetings;

•	 Quality of contribution to Board deliberations;

•	 Contribution to the development of strategies and Risk Assessment and Management and

•	 Overall interaction with the other members of the Board.

5.	 STAKEHOLDER’S RELATIONSHIP COMMITTEE

	 Pursuant to the provisions of Section 178 of Companies Act, 2013 and Regulation 20 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors has duly constituted the 
Stakeholders’ Relationship Committee. The Committee is empowered to oversee the redressal of investors’ 
complaints pertaining to Share transfers, non-receipt of annual reports, dividend payments, issue of duplicate 
certificates, transfer/transmission /demat / remat of shares and other miscellaneous complaints. This 
Committee is responsible for the satisfactory redressal of investors’ complaints and recommends measures 
for overall improvement in the quality of investor services.

	 During the year under review, the Stakeholders’ Relationship Committee met 1 (one) time on February 06, 
2025.

5.1	 Composition and attendance:

Name of the Member Status No. of meetings

Held Attended

Mrs. Prabha P. Kulkarni Chairman 1 1

Mr. Dattaram P. Kamat Member 1 1

Mr. Niraj S. Shirgaokar Member 1 1

	 * Since Mr. Shishir Shirgaokar resigned w.e.f. April 01, 2025 and Mr. Niraj Shirgaokar was appointed as member 
of Stakeholder relationship committee w.e.f. April 02, 2025

The Company Secretary and Compliance Officer of the Company acts as a secretary to the Committee.

	 Status of investors’ complaints handled by the Company and its Registrar & Share Transfer Agents during the 
year 2024-25 are as under:

Opening balance at the beginning of the year Nil

Received during the year Nil

Disposed during the year Nil

Closing balance at the end of the year Nil
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6.	 CORPORATE SOCIAL RESPONSIBILITY(CSR)COMMITTEE:

	 The Corporate Social Responsibility Committee is not required to be formed as per the provision of Section 
135(9) of the Companies Act 2013 inserted vide the Companies (Amendment) Act, 2020 and made effective 
from September 28, 2020.

	 The functions of CSR Committee are monitored by the Board of Directors of the Company.

7.	 RISK MANAGEMENT COMMITTEE:

	 During the financial year ended 2025, the Company was not required to constitute Risk Management 
Committee under Regulation 21 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 

8.	 REMUNERATION OF DIRECTORS:

8.1 	 The Non-Executive Directors had no pecuniary relationship or transactions with the Company during the 
financial year ended March 31, 2025.

8.2	 Non-Executive Directors did not draw any remuneration from the Company. Sitting fees to Non-executive 
and Independent Directors is being paid at the rate of ̀  5,000 for each meeting of the Board and Committees 
attended by them. 

8.3	 Details of remuneration/sitting fees paid during the financial year ended March 31, 2025 are as follows:

(` in Lakhs)

Name of Director Salary Contribution to 
Provident fund

Other 
Perquisites

Sitting 
fees

Total

Mr. Sachin R. Shirgaokar 201.58 - - - 201.58

Mr. Niraj S. Shirgaokar* - - - - -

Mr. Chandan S. Shirgaokar - - - 0.40 0.40

Mr. Sohan S. Shirgaokar 15.18 - - - 15.18

Mr. V. S. Reddy 139.01 - - 139.01

Mrs. Prabha P. Kulkarni - - - 0.35 0.35

Mr. Dattaram P. Kamat - - - 0.65 0.65

Dr. M. R. Desai - - - 0.55 0.55

Mr. Meyyappan Shanmugam - - - 0.30 0.30

Mr. Subhash G. Kutte - - - 0.75 0.75

	 *Mr. Shishir Shirgaokar resigned w.e.f. April 01, 2025 and during the year 2024-25, he has been paid ` 0.40 lakhs 
towards sitting fees.

	 Note: Company did not pay any commission or consultancy charges to any of the Non-Executive Directors 
of the Company.

9.	 VIGIL MECHANISM / WHISTLE BLOWER POLICY

	 With the rapid expansion of business, various risks associated with the business have also increased 
considerably. Some such risks identified are the risk of fraud, misconduct and unethical behavior. To ensure 
fraud-free work and ethical environment, the Company has laid down a Vigil Mechanism/Whistle Blower 
Policy, by which the Company provides a platform to all the Directors and employees to report any suspected 
or confirmed incident of fraud, misconduct, unethical behaviour, etc. through any of the following reporting 
protocols:

•	 E-mail		 	 	 : whistleblower@synergygreenind.com
•	 Phone No.	 	 	 : 0231-2658375
•	 Written Communication to 	 :392 E Ward, Shahupuri, Kolhapur – 416001, Maharashtra.
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	 The mechanism also provides for adequate safeguards against victimization of the person who avails the 
mechanism and direct access to the Chairman of the Audit Committee is also available in exceptional 
cases. Vigil Mechanism/Whistle Blower Policy is also available on the website of the Company at:  
https://synergygreenind.com/investors-relations/

9.1	 OBJECTIVES:

•	 To protect the brand reputation and assets of the Company from loss or damage, resulting from 
suspected or confirmed incidents of fraud / misconduct.

•	 To provide guidance to the Directors and employees on reporting any suspicious activity and handling 
critical information and evidence.

•	 To provide healthy and fraud-free work culture.

9.2	 WORKING:

	 The Audit committee is responsible for reviewing and working of Vigil Mechanism which includes following 
matters:

•	 Implementation of the policy and spreading awareness amongst employees;

•	 Review all reported cases of suspected fraud, misconduct, unethical behaviour;

•	 Order investigation of any case either through internal audit department or through external investigating 
agencies or experts;

•	 Recommend to the management for taking appropriate actions such as disciplinary action, termination 
of service, changes in policies & procedure and review of internal control systems;

•	 Annual review of the policy.

10.	 INTERNAL COMPLAINT COMMITTEE

	 In accordance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013, the Company has framed a policy for prevention of sexual harassment at workplace and adopted 
the same. The existing policy has been amended by incorporating the rules and procedures as mandated in 
the notification issued by Ministry of Woman & Child Development on 9th December, 2013. The objective of 
the policy is to provide its women employees, a workplace free from harassment/ discrimination and every 
employee is treated with dignity and respect.

	 The objective of this policy is to provide its woman employees, a workplace free from harassment/ 
discrimination and every employee is treated with dignity and respect.

10.1	Composition:

Name Role in Committee

Miss Rima Patil Presiding Officer & Jr. Officer – HR & bAdmin

Miss Shreya Shirgaokar Management Executive

Mr. M. Ganeshan Member & Jt. General Manager – Mfg.

Miss Sushama Jadhav Member & Engineer – GET Technology

Miss Amruta Sankpal Member & Engineer – GET Technology

Mr. Sandip Jangam Member & Asst. Manager – HR & Admin

Mrs. Shobha Shintre Member & Jr. Officer – HR & Admin

Dr. Kalindi Ranbhare External Member - NGO

	 No complaint was received during the financial year ended March 31, 2025, nor any compliant was pending 
at the beginning and end of the financial year.
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11.	 GENERAL BODY MEETINGS
11.1	Annual General Meetings:

	 The Company convenes Annual General Meeting within six months from the close of the Financial Year. The 
details of Annual General Meetings held during last 3 years are as under:

Financial Year Date Location Time

2023-24 August 20, 2024 Through Video Conferencing 11.00 a.m.

2022-23 August 09, 2023 Hotel Pavillion, 392, E Ward, Shahupuri, Kolhapur-416001 11.00 a.m.

2021-22 September 29, 2022 Through Video Conferencing 11.00 a.m.

11.2	Details of Special Resolutions passed in last three Annual General Meetings:

Date of AGM Description of resolution

August 20, 2024 1.	 Re-appointment of Mr. Shishir S. Shirgaokar (DIN: 00166189) as Non-Executive 
Director for further period of 3 years.

2.	 Continuation of Mr. Dattaram P. Kamat (DIN: 02081844) as an Independent 
Director who has attained 75 years under reg. 17(1A) of SEBI (LODR) Reg. 2015.

August 09, 2023 1.	 Re-appointment of Mr. Meyyappan Shanmugam (DIN: 00079844) as 
Independent Director for second term.

September 29, 2022
1.	 Increase in Borrowing limits under Section 180 (1) (c) of the Companies Act from 

` 150.00 Crores to ` 200.00 Crores.

11.3	Postal Ballot

	 No Special Resolution was passed through Postal Ballot during the year 2024-25. However, Special Resolution 
was passed for approval of ESOP Scheme on April 20, 2025 which Postal Ballot notice was issued on March 
18, 2025.

12.	 MEANS OF COMMUNICATION:

	 The Company has published its Quarterly Results as per the details mentioned below:

News Papers Date of Board Meetings Date of Publication

Business Standard (English - All India Edition) 
Pudhari (Marathi)

May 22, 2024 May 23, 2024

Business Standard (English - All India Edition) 
Tarun Bharat (Marathi)

August 14, 2024 August 15, 2024

Business Standard (English - All India Edition) 
Tarun Bharat (Marathi)

November 12, 2024 November 13, 2024

Business Standard (English - All India Edition) 
Tarun Bharat (Marathi)

February 06, 2025 February 07, 2025

	 Website: The Company’s website viz.www.synergygreenind.com contains a separate dedicated section 
‘Investor Relations’ where shareholders’ information is available. The Company’s Annual Reports and 
quarterly results are also available in a user-friendly and downloadable form.

	 News releases, presentations, among others: All corporate announcements made to the Stock Exchanges 
during the year 2024-25 are made available on the website of the Company.

13.	 GENERAL SHAREHOLDERS’ INFORMATION:

13.1	Annual General Meeting:

Day & Date 	 : Tuesday & September 23, 2025
Time 		  : 11.00 a.m.
Venue 		  : �at Registered Office of the Company at 392, E Ward, Shahupuri, Kolhapur-416001 

(Through Video Conferencing)
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13.2	Financial Year:

The Company follows the period of 1st April to 31st March, as the Financial Year.

13.3	Dividend payment date: September 28, 2025

13.4	Book Closure: September 17, 2025

13.5	Cut-off date for remote e-voting:

	 The remote e-voting/voting rights of the shareholders/beneficial owners shall be reckoned on the equity 
shares held by them as on the cut-off date i.e. September 17, 2025. Remote evoting shall remain open from 
September 20, 2025 (9.00 a.m.) till September 22, 2025 (5.00 p.m.).

13.6	Listing on Stock Exchanges:

a.	 The equity shares are listed at the following Stock Exchanges:

Name of the Stock Exchanges Scrip Code / Symbol

BSE Ltd.
P J Towers, 
Dalal Street, Mumbai -400001

541929

NSE Ltd.
Exchange Plaza, Plot No.C/1, G Block,
Bandra-Kurla Complex, Bandra (E),
Mumbai – 400051

SGIL
Series: EQ

b.	 ISIN for the Company’s equity share : INE00QT01015 (having face value of Re.10/-)

c.	 Corporate Identity Number (CIN) : L27100PN2010PLC137493

d.	 The Company has paid listing fees for the financial year 2025-26 to BSE Ltd. and National Stock Exchange 
of India Ltd., where Company’s shares are listed.

13.7	Stock Market Price Data and performance performance on BSE and NSE:

	 The monthly high / low quotations of shares traded on BSE Ltd. and at National Stock Exchange of India Ltd. 
during each month in last financial year and performance are as follows:

NSE BSE

Months High (`)* Low (`)* Months High (`)** Low (`)**

Apr-24 399.90 331.70 Apr-24 399.00 301.55

May-24 394.00 318.15 May-24 397.05 317.50

Jun-24 375.00 305.05 Jun-24 375.05 309.65

Jul-24 436.90 332.20 Jul-24 436.90 332.50

Aug-24 431.15 325.00 Aug-24 427.40 322.00

Sep-24 488.50 386.35 Sep-24 488.45 390.35

Oct-24 439.20 332.95 Oct-24 447.95 332.20

Nov-24 468.90 363.60 Nov-24 468.95 365.00

Dec-24 500.00 431.10 Dec-24 500.75 432.40

Jan-25 479.90 377.00 Jan-25 474.90 375.40

Feb-25 449.75 362.00 Feb-25 459.00 367.90

Mar-25 417.90 342.00 Mar-25 416.70 344.00

Source: *www.nseindia.com
	 ** www.bseindia.com
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13.8	Trading of Securities: The securities of the Company were not suspended from trading during the year 
2024-25.

13.9 Registrar and Share Transfer Agents:

	 The Company has engaged MUFG Intime India Pvt. Ltd. (Formerly known as Link Intime India Pvt. Ltd.), 
Block No.202, 2nd Floor, Akshay Complex, Near Ganesh Temple, Off Dhole Patil Road, Pune 411001, Tel. 020-
26161629, Email : pune@in.mpms.mufg.com, website : www.in.mpms.mufg.com, a SEBI registered body as 
its Registrar and Share Transfer Agent for processing transfers, sub-division, consolidation etc.

	 Since trading in Company’s shares can now be done only in the dematerialized form, request for demat and 
remat should be sent directly to the Registrar through depository participants concerned.

13.10 Share Transfer System:

	 As stated above, the Company’s shares are compulsorily traded in demat mode on the stock exchange. This 
is to further inform that all the shares of Company are held in demat form.

	 The requirement of obtaining certificate from Practicing Company Secretary for compliance with the share 
transfer formalities under Regulation 40(9) of the SEBI Listing Regulations is Omitted vide Notification No. 
SEBI/LAD-NRO/GN/2024/218 dated 12-12-2024 w.e.f. 12-12-2024.

13.11 Reconciliation of Share Capital Audit:

	 As stipulated by Securities and Exchange Board of India (SEBI), a qualified Practicing Company Secretary 
carries the Share Capital Audit to reconcile the total admitted capital with National Securities Depository 
Limited (NSDL) and Central Depository Services (India) Limited (CDSL) and the total issued and listed capital. 
This audit is carried out every quarter and the report thereon are submitted to stock exchanges and is also 
placed before the Board of Directors. No discrepancies were noticed during the financial year ended 2025.

13.12 Distribution of Shareholding:

The shareholding distribution of the equity shares as on March 31, 2025 is given below:

Shareholding by 
Nominal Value

No. of 
Shareholders

% of Total 
Shareholders

No of Shares % of Total 
Shareholding

1 – 5000 12973 91.64 841881 5.42

5001-10000 549 3.88 412264 2.65

10001-20000 279 1.97 407335 2.62

20001-30000 108 0.76 265716 1.71

30001-40000 47 0.33 168176 1.08

40001-50000 38 0.27 173972 1.12

50001-100000 68 0.48 470867 3.03

100001 & Above 94 0.66 12802789 82.37

Total 14156 100.00 1,55,43,000 100.00
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13.13 Shareholding Pattern as on March 31, 2025: 

Sr. 
No.

Category Total No. of 
Shares held

% of Total 
Shareholdings

1 Promoters 24,30,622 15.64

2 Other Bodies (Promoter Co) 59,69,912 38.41

3 Relatives Of Promoters 24,50,317 15.76

4 Other Bodies Corporate 4,01,707 2.58

5 Public 38,71,978 24.91

6 Hindu Undivided Family 1,41,643 0.91

7 Non Resident Indians 1,22,416 0.79

8 Non Resident (Non Repatriable) 73,929 0.47

9 FPI (Corporate) - II 32,606 0.21

10 Trusts 23,712 0.15

11 Body Corporate - Ltd Liability Partnership 21,294 0.15

12 Clearing Members 2,000 0.01

13 FPI (Corporate) - I 774 0.01

14 Escrow Account 90 0.00

  Total 1,55,43,000 100.00

13.14 Dematerialization of Shares and liquidity:

The entire shareholding of the Company is in DEMAT form.

CDSL : 1,25,94,231

NSDL : 29,48,769

13.15 Convertible Instruments:	

	 The Company has not issued any Global Depository Receipts (GDRs)/American Depository Receipts (ADRs)/
warrants or any convertible instrument, which is likely to have impact on the Company’s Equity.

13.16 Commodity Price risk or foreign exchange risk and hedging activities: 

	 The Company is exposed to the risk of price fluctuations while exporting the castings, which are proactively 
managed. The Company has a robust framework in place to protect its interests from risks arising out of 
market volatility. Based on continuous monitoring and market intelligence the sales and procurement team 
take appropriate strategy to deal with the market volatility. As exposure to the foreign exchange risk is not 
significant, the Company has decided not to hedge the currency risk.

13.17 Plant locations: C-18, Five Star MIDC, Kagal, Tal. Hatkanangle, Kolhapur – 416216, Maharashtra.

13.18 Registered Office:

Synergy Green Industries Limited,
392, E Ward, Shahupuri,
Kolhapur-416001, Maharashtra
Telephone: 0231-2658375
E-mail: nmm@synergygreenind.com
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13.19 Address for correspondence:

All Shareholders correspondence should be addressed to:

The Company Secretary & Compliance Officer
Synergy Green Industries Limited
392, E Ward, Shahupuri,
Kolhapur-416001, Maharashtra
Telephone: 0231-2658375
E-mail: nmm@synergygreenind.com

13.20 Credit rating:

	 List of all credit ratings obtained by the entity along with any revisions thereto during the relevant financial 
year, for all debt instruments of such entity or any fixed deposit programme or any scheme or proposal of 
the listed entity involving mobilization of funds.

Tenure Rating

Long Term Rating ‘CRISIL BBB-/Stable (Reaffirmed)’

Short Term Rating ‘CRISIL A3 (Reaffirmed)’

Fixed Deposits ‘FA-/ Stable’

13.21 Dividend:

	 The Board of Directors in their meeting held on May 09, 2025, have recommended final Equity Dividend 
Re.1/- (Previous Year Nil) per Equity Share of ` 10/- each for F.Y. 2024-25, subject to approval of members 
in the ensuing annual general meeting. The Board of Directors have recommended Preference Dividend of  
` 10/- per Preference Shares of ` 100/- each on 10% Redeemable Cumulative Preference Shares for  
F.Y. 2024-25, subject to approval of members in the ensuing annual general meeting.

14.	 DISCLOSURES

14.1	Related Party Transactions:

	 All transactions entered into with related parties as defined under the Act, and Regulation 23 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 during the financial year ended 
March 31, 2025 were in the ordinary course of business and on arm's length basis. There were no materially 
significant related party transactions, pecuniary transactions or relationship between the Company and its 
Directors during the financial year ended March 31, 2025 that may have potential conflict with the interest 
of the Company at large. Suitable disclosures as required by Indian Accounting Standards (Ind AS 24) have 
been made in the notes to the Financial Statements, forming part of the Annual Report. The Board has 
approved a policy for related party transactions which can be accessed at the Company website link at: 
https://synergygreenind.com/investors-relations/ 

14.2	Compliance by the Company:

	 The Company has complied with all the requirements of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as well as the regulations and guidelines of SEBI. There were no strictures 
or penalties imposed by either SEBI or Stock Exchanges or any other statutory authorities for non-compliance 
of any matter related to the capital markets during the last three years.

14.3	Whistle Blower Policy /Vigil Mechanism and affirmation that no personnel have been denied access to 
the Audit Committee:

	 The Company has established a mechanism for directors and employees to report concerns about unethical 
behavior, actual or suspected fraud, or violation of code of conduct or ethics policy. The mechanism also 
provides for adequate safeguards against victimization of persons who avail of the mechanism and also 
provide for direct access to the Chairman of the Audit Committee in the exceptional cases. We affirm that 
during the financial year ended March 31, 2025, no person was denied access to the Audit Committee.
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14.4	Compliance with mandatory / discretionary requirements under Regulation 27 read with Schedule II 
Part E of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015:

	 The Company has complied with all mandatory requirements under Regulation 27 and Schedule V of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

14.1	Risk Management:

	 The Company has laid down procedure to inform Board members about the risk assessment and 
minimization procedures. The Company has framed the risk assessment and minimization procedure, which 
is periodically reviewed by the Board.

14.6	Policy on Material Subsidiary:

	 In accordance with the requirements of Regulation 16(1)(c) of SEBI Listing Regulations, this is to inform that 
the Company does not have subsidiary.

14.7	CMD and CFO Certification:

	 As required under Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, a certificate from Mr. Sachin R. Shirgaokar, Chairman & Managing Director and Mr. Pratik P. Dukande, 
Chief Financial Officer of the Company certifying that the financial statements do not contain any materially 
untrue statement and these statements represent a true and fair view of the Company's affairs, was placed 
before the Board.

14.8	Review of Directors’ Responsibility Statement:

	 The Board in its report has confirmed that the annual accounts for the year ended March 31, 2025 have been 
prepared as per applicable Accounting Standards and policies and that sufficient care has been taken for 
maintaining adequate accounting records.

14.9	Details of utilization of funds raised through preferential allotment or qualified institutions placement:

	 The Company has not raised any funds through preferential allotment or qualified institutions placement as 
specified under Regulation 32(7A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 during the financial year ended March 31, 2025.

14.10 Recommendation by Committee:

	 The Board has accepted all recommendations made by its committees during the financial year ended 
March 31, 2025. 

14.11 Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, to the 
statutory auditors and all entities in the network firm/network entity of which the statutory auditor is a 
part, given below: 

(` in Lakhs)

Nature of Payments Amount

Statutory Audit 3.00

Other services including reimbursement of expenses 0.71

Total 3.71

14.12 Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013:

Sr. No. Particulars No. of Complaints

a. Complaints filed during the financial year Nil

b. Complaints disposed of during the financial year Nil

c. Complaints pending as on end of the financial year Nil
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14.13 Compliance of the requirement of Corporate Governance Report:

	 During the financial year ended March 31, 2025 the Company has complied with the requirements of 
Corporate Governance Report of sub paras (2) to (10) of the Point C of Schedule V of SEBI (Listing Obligations 
& Disclosure Requirements) Regulations, 2015..

14.14 Disclosure of the compliance with Corporate Governance:

	 The Company has complied with the Regulations 17-20, 22-23, 24A, 25-27 and Clauses (b) to (i) of sub-
regulations (2) of Regulation 46 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, 
during the financial year ended March 31, 2025. Regulations 21 and 24 of SEBI (Listing Obligations &Disclosure 
Requirements) Regulations, 2015 are not applicable to the Company.

14.15 Compliance Certificate for Code of Conduct:

	 The declaration by Executive Chairman affirming compliance of Board and Senior Management Personnel 
to the Code of Conduct is also annexed herewith and forms part of this Report as per Schedule V of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

14.16 Disclosure of accounting treatment:

	 In the preparation of financial statements, the Company has followed the Indian Accounting Standards (Ind 
AS) as prescribed by the Ministry of Corporate Affairs under Companies (Indian Accounting Standards) Rule, 
2015 and provisions of Companies Act, 2013 to the extent notified and applicable.

14.18 Auditors’ certificate on Corporate Governance:

	 The Company has obtained a certificate from the Secretarial Auditor of the Company regarding compliance 
of conditions of Corporate Governance as stipulated in Schedule V of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, which is annexed herewith as Annexure-B and forming part of 
this Report.

Sachin R. Shirgaokar
Place: Kolhapur	 Chairman & Managing Director
Date: May 09, 2025	 DIN:00254442

DECLARATION REGARDING COMPLIANCE OF CODE OF CONDUCT

As per Regulation 17 and Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, I, Sachin R. Shirgaokar, Chairman & Managing Director do hereby declare that the Board Members and 
Senior Management Personnel have affirmed compliance with Code of Conduct of the Company during the 
financial year ended 2024-25.

Sachin R. Shirgaokar
Place: Kolhapur	 Chairman & Managing Director
Date: May 09, 2025	 DIN:00254442
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TO THE BOARD OF DIRECTORS OF SYNERGY GREEN INDUSTRIES LIMITED

CERTIFICATE BY CHAIRMAN & MANAGING DIRECTOR AND CHIEF FINANCIAL 
OFFICER OF THE COMPANY
[As per Regulation 17(8) read with Para B of Schedule II of SEBI (LODR) Regulations 2015]

We, the undersigned, in our respective capacities as Chairman & Managing Director and Chief Financial Officer 
of the Synergy Green Industries Limited, hereby certify that;

A.	 We have reviewed financial statements and the cash flow statement for the year ended on March 31, 2025, 
and that to the best of our knowledge and belief:

(1)	  these statements do not contain any materially untrue statement or omit any material fact or contain 
statements that might be misleading;

(2)	 these statements together present a true and fair view of the listed entity’s affairs and are in compliance with 
existing accounting standards, applicable laws and regulations.

B.	 There are, to the best of our knowledge and belief, no transactions entered into by the listed entity during 
the year which are fraudulent, illegal or violative of the listed entity’s code of conduct.

C.	 We accept responsibility for establishing and maintaining internal controls for financial reporting and that we 
have evaluated the effectiveness of internal control systems of listed entity pertaining to financial reporting 
and we have disclosed to the auditors and the audit committee, there are no deficiencies in the design or 
operation of such internal controls.

D.	 We have indicated to the auditors and the Audit Committee that;

(1)	 There are no significant changes in internal control over financial reporting during the year;

(2)	 There are no significant changes in accounting policies during the year and that the same have been 
disclosed in the notes to the financial statements; and

(3)	 There are no instances of significant fraud of which I have become aware and the involvement therein, if any, 
of the management or an employee having a significant role in the listed entity’s internal control system over 
financial reporting.

For Synergy Green Industries Limited

Place: Kolhapur Pratik P. Dukande Sachin R. Shirgaokar

Date: May 09, 2025 Chief Financial Officer Chairman & Managing Director
DIN:00254442
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ANNEXURE-A

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015)

To,
The Members of,
Synergy Green Industries Limited 392 E WARD Shahupuri, Kolhapur, Maharashtra, India, 416001

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of 
Synergy Green Industries Limited having CIN L27100PN2010PLC137493 and having its Registered Office at 392 
E WARD Shahupuri, Kolhapur, Maharashtra, India, 416001 (hereinafter referred to as ‘the Company’), produced 
before us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read 
with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors 
Identification Number (DIN) status at the MCA portal) as considered necessary and explanations furnished to 
us by the Company & its officers, we hereby certify that none of the Directors on the Board of the Company as 
stated below for the financial year ending on 31st March 2025 have been debarred or disqualified from being 
appointed or continuing as Directors of the Company by the Securities and Exchange Board of India, Ministry of 
Corporate Affairs or any such other Statutory Authority.

Sl. Name of the Director DIN Date of appointment in Company

1. Mr. Sachin Rajendra Shirgaokar 00254442 08/10/2010

2. Mr. Sohan Sanjeev Shirgaokar 00217631 08/10/2010

3. Mr. Vendavagali Reddy Srinivasa 03425960 01/04/2012

4. *Mr. Shishir Suresh Shirgaokar 00166189 17/09/2014

5. Mr. Chandan Sanjeev Shirgaokar 00208200 19/01/2011

6. Ms. Prabha Prakash Kulkarni 00053598 20/02/2018

7. Mr. Dattaram Pandurang Kamat 02081844 20/02/2018

8. Mr. Meyyappan Shanmugam 00079844 18/05/2018

9. Mr. Subhash Gundappa Kutte 00233322 09/01/2019

10. Mr. Mallappa Rachappa Desai 01625500 20/02/2018

* Mr. Shishir Suresh Shirgaokar has resigned from the post of director of the company w.e.f. 01/04/2025.

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of 
the Management of the Company. Our responsibility is to express an opinion based on our verification. This 
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness 
with which the Management has conducted the affairs of the Company.

For Prajot Tungare & Associates
Company Secretaries

(Firm Reg. No. P2001MH010200) (PR No. 993/2020)

CS Jayesh Parmar Partner
FCS: 11745

CP No: 17776
UDIN: F011745G000330228

Place: Pune
Date: 13/05/2025
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ANNEXURE-B

PRACTICING COMPANY SECRETARIES’ COMPLIANCE 
CERTIFICATE ON CORPORATE GOVERNANCE

To
The Members,
Synergy Green Industries Limited
CIN: L27100PN2010PLC137493

392 E Ward Shahupuri, Kolhapur Maharashtra 416001

We have examined the compliance of conditions of Corporate Governance by Synergy Green Industries Limited 
(“the Company”) for the year ended on March 31, 2025, as stipulated in Regulations 17 to 27 and clauses (b) to (i) 
of sub-regulation (2) of Regulation

46 and Para C, D and E of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015.

The compliance of conditions of Corporate Governance is the responsibility of the management. Our examination 
was limited to procedures and implementation thereof, adopted by the Company for ensuring the compliance 
of the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial 
statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, and representations 
made by the management, we certify that the Company, to the extent applicable, has complied with the 
conditions of Corporate Governance as stipulated in Regulations 17 to 27, clauses (b) to (i) of sub-regulation (2) 
of Regulation 46 and Para C, D and E of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.

We further state that such compliance is neither an assurance as to the future viability of the Company nor of the 
efficiency or effectiveness with which the management has conducted the affairs of the Company.

For Prajot Tungare & Associates
Company Secretaries

(Firm Reg. No. P2001MH010200) (PR No. 993/2020)

CS Jayesh Parmar Partner
FCS: 11745

CP No: 17776
UDIN: F011745G000330228

Place: Pune
Date: 13/05/2025
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INDEPENDENT AUDITORS’ REPORT
To,
The Members of 
Synergy Green Industries Limited 

Report on the Audit of the Financial Statements

Opinion

We have audited Financial Statements of Synergy 
Green Industries Limited (“the Company”), which 
comprise the Balance Sheet as at March 31, 2025, 
and the Statement of Profit and Loss (including Other 
Comprehensive Income), Statement of Changes in 
Equity and Statement of Cash Flows for the year 
then ended, and notes to the Financial Statements, 
including a summary of Material Accounting Policies 
and other explanatory information (hereinafter referred 
to as “Financial Statements”).

In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid 
Financial Statements give the information required by 
the Companies Act, 2013 (‘the Act’) in the manner so 
required and give a true and fair view in conformity with 
the accounting principles generally accepted in India, 
of the state of affairs of the Company as at March 31, 
2025, and its profits (including Other Comprehensive 
Income), changes in equity and its cash flows for the 
year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the 
Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those 
Standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent 
of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are 
relevant to our audit of the Financial Statements under 
the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code 
of Ethics. 

We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our 
opinion.

Key Audit Matters

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

Following is the Key Audit Matter identified which is of 
most significance:

A.	 Capitalisation and useful life of property, plant 
and equipment & Capital Work in Progress

	 During the year ended March 31, 2025, the 
Company has capitalized property, plant and 
equipment to the tune of 2,641.28 Lakhs on various 
projects included in capital work in progress. 
Company is under expansion and is in process 
of establishing second unit with new machining 
capacity for which company has raised funds 
through right issue and will be borrowings funds 
to tune of 9,500 Lakhs. 

	 Out of the total capitalization Rs. 1,051.63 Lakhs 
relates to plant and machinery, building Rs. 
850.86 Lakhs and Dies and patterns Rs. 523.08 
Lakhs. Property, Plant and Equipment comprise 
and Capital work in progress consist of 36.58% 
of Total Assets. Further, items of property, plant 
and equipment that are ready for its intended 
use as determined by the management have 
been capitalised in the current year. Judgement 
is involved to determine that the aforesaid 
capitalisation meet the recognition requirement 
under Ind AS specifically in relation to 
determination of whether the criteria for intended 
use of the management has been met. 

	 Assessment of useful life of plant and machinery 
involves management judgement, technical 
assessment, consideration of historical 
experiences, anticipated technological changes, 
etc

	 Accordingly, the above has been determined as a 
key audit matter. 
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	 Our audit procedures included and were not 
limited to the following:

1.	 Examined the management assessment of 
the assumptions considered in estimation of 
useful life. 

2.	 Examined the useful economic lives with 
reference to the Company’s historical 
experience and technical evaluation by 
third party and a specialist appointed by 
management. 

3.	 Assessed the objectivity and competence of 
the Company’s external specialists involved 
in the process. 

4.	 Assessed the nature of the additions made 
to property, plant and equipment, capital 
work-in-progress on a test check basis to test 
whether they meet the recognition criteria as 
set out in para 16 to 22 of Ind AS 16 – Property, 
Plant and Equipment, including intended use 
of management. 

5.	 Examined and verified ageing of capital work 
in progress. 

6.	 Ensured correctness of borrowing cost and 
associated income capitalization.

B.	 Right Issue of Equity Shares

	 During the year, the company undertook a right 
issue of 14.13 Lakhs right equity shares of face 
value of Rs. 10 each issued at a premium of Rs. 
315 per share total price of Rs 325 per share and 
raises Rs. 4592.25 lakhs through issuance of equity 
shares to existing shareholders.

	 We identified this transaction as a key audit 
matter due to the significance of the amount 
involved in the right issue, the need for accurate 
accounting treatment as per Ind AS, compliance 
with applicable legal & regulatory requirements, 
the adequacy of disclosures in the financial 
statements.

	 Our audit procedures included and were not 
limited to the following:

1.	 Obtained and reviewed the board resolution, 
offer letter and shareholder approval related 
to right issue.

2.	 Verified allotment and receipt of fund through 
bank statements and share application form.

3.	 Examined compliance with SEBI and 
Companies act provisions.

4.	 Assessed adequacy and accuracy of 
disclosures in the notes to financial 
statements.

Other Information

The Company’s Board of Directors is responsible for 
the other information. The other information comprises 
the information in the Directors Report but does not 
include the Financial Statements and our auditor’s 
report thereon.

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

In connection with our audit of the Financial Statements, 
our responsibility is to read the other information and, 
in doing so, consider whether the other information is 
materially inconsistent with the Financial Statements 
or our knowledge obtained in the audit or otherwise 
appears to be materially misstated.

If, based on the work we have performed, we conclude 
that there is a material misstatement of this other 
information; we are required to report that fact. We 
have nothing to report in this regard. 

Responsibilities of Management and Those Charged 

with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the 
matters stated in section 134(5) of the Act with respect 
to the preparation of these Financial Statements 
that give a true and fair view of the financial position, 
financial performance including other comprehensive 
income, changes in equity and cash flows of the 
Company in accordance with the accounting 
principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under 
section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended. 
This responsibility also includes maintenance of 
adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of 
the Company and for preventing and detecting frauds 
and other irregularities; selection and application of 
appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; 
and design, implementation and maintenance 
of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and 
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completeness of the accounting records, relevant 
to the preparation and presentation of the Financial 
Statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or 
error.

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

Those Board of Directors are also responsible for 
overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the 

Financial Statements

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

As part of an audit in accordance with SAs, we exercise 
professional judgment and maintain professional 
scepticism throughout the audit.

We also:

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

•	 Obtain an understanding of internal control relevant 
to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under 
section 143(3)(i) of the Act we are also responsible 
for expressing our opinion on whether the 
Company has adequate internal financial controls 
system in place and the operating effectiveness 
of such controls.

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

1.	 As required by the Companies (Auditor’s Report) 
Order, 2020 (“the Order”), issued by the Central 
Government of India in terms of sub-section (11) of 
section 143 of the Act, we give in the Annexure A; a 
statement on the matters specified in paragraphs 
3 and 4 of the Order, to the extent applicable.

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

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

b)	 In our opinion, proper books of account 
as required by law have been kept by the 
Company so far as it appears from our 
examination of those books except for the 
matters stated in the paragraph 2(h)(vi) below 
on reporting under Rule 11(g).

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

d)	 In our opinion, the aforesaid Financial 
Statements comply with the Indian 
Accounting Standards specified under 
Section 133 of the Act, read with Companies 
(Indian Accounting Standards) Rules, 2015, as 
amended.

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

f)	 With respect to the adequacy of the internal 
financial controls over financial reporting of 
the Company and operating effectiveness of 
such controls, refer to our separate Report in 
“Annexure B”.

g)	 As required by section 197 (16) of the Act; in 
our opinion and according to information and 
explanation provided to us, the remuneration 
paid by the company to its directors is in 
accordance with the provisions of section 
197 and Schedule V of the Act read with 
Companies (Appointment and Managerial 
Personnel) Rules, 2014 and remuneration paid 
to directors is in accordance with provisions 
of this section read with Schedule V.

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

(i)	 The Company has disclosed the impact 
of pending litigations on its financial 
position in its Financial Statements – 
Refer Note 34 to the Financial Statements;

(ii)	 The Company has made provision, 
as required under the applicable law 
or accounting Standards, for material 
foreseeable losses, if any, on long-term 
contracts including derivative contracts 
– Refer Note 18 to the Financials 
Statements;

(iii)	  There has been no delay in transferring 
amounts, required to be transferred, to 
the Investor Education and Protection 
Fund by the Company.

(iv)	 (a)	�The management has represented to 
us that, to the best of its knowledge and 
belief, other than as disclosed in the 
notes to the accounts to the financial 
statements, if any, no funds have 
been advanced or loaned or invested 
(either from borrowed funds or share 
premium or any other sources or kind 
of funds) by the Company to or in any 
other person(s) or entity(ies), including 
foreign entities (“Intermediaries”), with 
the understanding, whether recorded 
in writing or otherwise, that the 
Intermediary shall, whether, directly 
or indirectly lend or invest in other 
persons or entities identified in any 
manner whatsoever by or on behalf of 
the company (“Ultimate Beneficiaries”) 
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or provide any guarantee, security 
or the like on behalf of the Ultimate 
Beneficiaries. 

(b)	 the management has represented to 
us, that, to the best of its knowledge 
and belief, other than as disclosed 
in the notes to the accounts to the 
Financial Statements, if any, no funds 
have been received by the Company 
from any person(s) or entity(ies), 
including foreign entities (“Funding 
Parties”), with the understanding, 
whether recorded in writing or 
otherwise, that the Company shall, 
whether, directly or indirectly, lend 
or invest in other persons or entities 
identified in any manner whatsoever 
by or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries.

(c)	 Based on the information and 
explanation given to us and audit 
procedures performed as considered 
reasonable and appropriate in the 
circumstances, nothing has come 
to our notice that has caused us to 
believe that the representations 
made by the management and as 
mentioned under sub-clause (iv)(a) 
and (iv)(b) above contain any material 
misstatement.

(v)	 The dividend proposed in the previous 
year, declared and paid by the Company 
and dividend proposed during the year is in 
accordance with Section 123 of the Act, as 
applicable.

(vi)	 Based on our examination which included 
test checks, the company, has used an 
accounting software, for maintaining its books 
of account which has a feature of recording 
audit trail (edit log) facility and the same has 
operated throughout the year for all relevant 
transactions recorded in the software. Further, 
during the course of our audit we did not note 
any instance of the audit trail (edit log) feature 
being tampered with on accounting software 
where this feature has been enabled. 

	 The company has maintained an audit trail in 
accordance with statutory record retention 
requirements from 08th January 2025.

For M/s D A B & ASSOCIATES
Chartered Accountants

Firm Registration No. 101119W

Guruprasad Bobhate
Partner

Membership No.198670
UDIN: 25198670BMIJYO5094 

Place: Kolhapur
Date: 09th May 2025
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Annexure A to the Independent Auditors’ Report 

Referred to in paragraph 1 under the heading, “Report 
on Other legal and Regulatory Requirements” of our 
report on even date:

i.	 (a) (A) �The Company is maintaining proper 
records showing full particulars, including 
quantitative details and situation of 
Property, Plant & Equipment.

(B)	 The Company is maintaining proper 
records showing full particulars of 
intangible assets;

(b)	 The Property, Plant & Equipment are physically 
verified by the Management according to a 
phased program designed to cover all the 
items over a period of three years which, in 
our opinion, is reasonable having regard to 
the size of the Company and the nature of 
its assets. Pursuant to the program, a portion 
of the Property, Plant & Equipment has been 
physically verified by the Management during 
the year and no material discrepancies have 
been noticed on such verification.

(c)	 The title deeds of immovable properties 
(other than properties where the company is 
the lessee and the lease agreements are duly 
executed in favour of the lessee), as disclosed 
in Note 1 Property, Plant & Equipment to the 
Ind AS financial statements, are held in the 
name of the Company. 

(d)	 The Company has not revalued its Property, 
Plant and Equipment (including Right of Use 
assets) or intangible assets during the year.

(e)	 According to the information and explanations 
provided to us there are no proceedings have 
been initiated or are pending against the 
company for holding any benami property 
under the Prohibition of Benami Property 
Transactions Act, 1988 (as amended in 2016) 
and rules made thereunder. Hence reporting 
under clause 3(i) (e) of the order is not 
applicable.

ii.	 (a)	� The physical verification of inventory 
excluding stocks with third parties have been 
conducted at reasonable intervals by the 
Management during the year. In respect of 
inventory lying with third parties, these have 

substantially been confirmed by them. In our 
opinion and based on the policy adopted 
by the management, the coverage and 
procedure of such verification is appropriate. 
The discrepancies noticed on physical 
verification of inventory as compared to book 
records were not 10% or more in aggregate for 
each class of inventory as compared to book 
records and have been appropriately dealt 
with in the books of accounts.

(b)	 According to the information and 
explanations provided to us, the company 
has been sanctioned working capital limits 
in excess of five crore rupees during the 
year, in aggregate, from banks or financial 
institutions on the basis of security of current 
assets. The management of the company 
has provided us with the quarterly returns or 
statements, which they have represented to 
us have been filed by the company with their 
banks or financial institutions. In our opinion, 
these quarterly returns or statements are 
reconciled/ reconfirmed with the books of 
account of the Company.

iii.	 (a)�	 The company during the year has not made 
investments in, provided any guarantee or 
security or granted any loans or advances in 
the nature of loans, secured or unsecured, to 
companies, firms, Limited Liability Partnerships 
or any other parties. Hence reporting under 
Clause (iii)(a), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)
(f), of the said order are not applicable to the 
Company.

(b)	 In terms of the information and explanations 
given to us and the books of account and 
records examined by us, investments made 
during the year are not prejudicial to the 
Company’s interest.

iv. 	 The Company has not granted any loans or made 
any investments, or provided any guarantees or 
security to the parties covered under Section 185 
and 186. Therefore, the provisions of Clause 3(iv) of 
the said order are not applicable to the Company. 

v.	 In our opinion, and according to the information 
and explanations given to us, the Company has 
complied with the provisions of Sections 73, 74, 75 
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and 76 or any other relevant provisions of the Act and the Rules made thereunder to the extent notified, 
with regard to the deposits and/or amounts which are deemed to be deposits accepted from the public. 
According to the information and explanations given to us, no order has been passed by the Company Law 
Board or National Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal on the 
Company in respect of the aforesaid deposits.

vi.	 Pursuant to the rules made by the Central Government of India, the Company is required to maintain cost 
records as specified under Section 148(1) of the Act in respect of its products. We have broadly reviewed the 
same, and are of the opinion that, prima facie, the prescribed accounts and records have been made and 
maintained. We have not, however, made a detailed examination of the records with a view to determine 
whether they are accurate or complete. 

vii.	 (a)	� According to the information and explanations given to us and the records of the Company examined by 
us, in our opinion, the Company is generally regular in depositing undisputed statutory dues including 
Goods and Service Tax, provident fund, sales tax, income tax, service tax, duty of customs , duty of 
excise, value added tax, cess as applicable, with the appropriate authorities.

(b)	 According to the information and explanations given to us and the records of the Company examined 
by us, the particulars of statutory dues referred to in sub-clause (a) as at 31st March 2025 which have not 
been deposited on account of a dispute, are as follows:

Name of the 
statute

Nature of dues Amount 
(Rs. Lakhs)

Period to which the 
amount relates

Forum where the 
dispute is pending

Service Tax under 
Finance act, 1994

Central Excise 
Duty

2.95 2012-13 & 2013-14 The Commissioner of 
Central GST (Appeals), 
Pune

Goods & Services 
Tax Act, 2017

Excess refund of 
GST

504.67 2017-18 Deputy Commissioner 
of State Tax (Appeals), 
Kolhapur

viii. 	 In terms of the information and explanations given to us and the books of account and records examined by 
us, the Company has not surrendered or disclosed as income during the year in the tax assessments under 
the Income Tax Act, 1961. Hence reporting under clause 3(viii) of the order is not applicable. 

ix.	 (a)	� According to the records of the Company examined by us and the information and explanation given 
to us, the Company has not defaulted in repayment of loans or other borrowings or in the payment of 
interest thereon to any lender as at the balance sheet date.

(b)	 According to the information and explanations given to us and on the basis of our audit procedures, we 
report that the company has not been declared willful defaulter by any bank or financial institution or 
government or any government authority.

(c) 	 In our opinion and according to the information and explanations given to us, the company has utilized 
the money obtained by way of term loans during the year for the purposes for which they were obtained.

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

(e)	 The company does not have any subsidiary, associate or joint venture, hence reporting under clause 
3(ix)(e) of the order is not applicable.

(f)	 The company does not have any subsidiary, associate or joint venture, hence reporting under clause 
3(ix)(f) of the order is not applicable.
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x.	 (a)	� In our opinion, money raised by way of 
rights issue of equity shares during the year 
have been applied by the Company for the 
purposes for which they were raised. The 
Company has not raised moneys by way of 
initial public offer/ further public offer through 
debt instruments during the year.

(b)	 The Company has not made any preferential 
allotment or private placement of shares 
or fully or partly or optionally convertible 
debentures during the year. Accordingly, the 
provisions of Clause 3(x)(b) of the Order are 
not applicable to the Company.

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

(b)	 During the course of our examination of 
the books and records of the Company, 
carried out in accordance with the generally 
accepted auditing practices in India, and 
according to the information and explanations 
given to us, report in the form ADT-4 as 
specified under sub-section (12) of section 
143 of the Companies Act has not been filed. 
Accordingly reporting under clause 3(xi)(b) of 
the order is not applicable.

(c) 	 During the course of our examination of 
the books and records of the Company, 
carried out in accordance with the generally 
accepted auditing practices in India, and 
according to the information and explanations 
given to us and as represented to us by the 
management, there are no whistle blower 
complaints received by the company during 
the year.

xii.	 As the Company is not a Nidhi Company and 
the Nidhi Rules, 2014 are not applicable to it, the 
provisions of Clause 3(xii) of the Order are not 
applicable to the Company.

xiii.	 The Company has entered into transactions with 
related parties in compliance with the provisions 

of Sections 177 and 188 of the Act. The details of 
related party transactions have been disclosed 
in the financial statements as required under Ind 
AS 24, Related Party Disclosures specified under 
Section 133 of the Act, read with the Companies 
(Indian Accounting Standards) Rules, 2015, as 
amended

xiv. 	(a)	� In our opinion and based on our examination, 
the company has an internal audit system 
commensurate with the size and nature of its 
business.

(b)	 We have considered the internal audit reports 
of the company issued till date, for the period 
under audit.

xv.	 The Company has not entered into any non-
cash transactions with its directors or persons 
connected with him. Accordingly, the provisions 
of Clause 3(xv) of the Order are not applicable to 
the Company.

xvi.	 (a)	� The Company is not required to be registered 
under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, the provisions of 
Clause 3(xvi)(a) of the Order are not applicable 
to the Company.

(b)	 According to the information and explanations 
given to us and procedures performed by 
us, we report that the Company has not 
conducted any Non-Banking Financial or 
Housing Finance activities during the year. 
Therefore reporting under clause 3(xvi)(b) of 
the order is not applicable.

(c)	 According to the information and explanations 
given to us and procedures performed by 
us, the Company is not Core Investment 
Company (CIC) as defined in the regulations 
made by the Reserve Bank of India, hence 
reporting under clause 3(xvi)(c) of the order is 
not applicable.

(d)	 Based on information and explanation 
given to us and as represented by the  
management, the Group does not have any 
Core Investment Company (CIC) as part of the 
Group.

(xvii)	The Company has not incurred cash losses during 
current financial year and had not incurred cash 
losses during immediately preceding financial 
year.
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(xviii)	 There has been no resignation by statutory 
auditors during the year hence reporting under 
clause 3(xviii) of the order is not applicable.

(xix)	According to the information and explanations 
given to us and on the basis of the financial 
ratios, ageing and expected dates of realization 
of financial assets and payment of financial 
liabilities, other information accompanying the 
financial statements, our knowledge of the 
Board of Directors and management plans 
and based on our examination of the evidence 
supporting the assumptions, nothing has come 
to our attention, which causes us to believe that 
any material uncertainty exists as on the date 
of the audit report that company is not capable 
of meeting its liabilities existing at the date of 
balance sheet as and when they fall due within a 
period of one year from the balance sheet date. 
We, however, state that this is not an assurance as 
to the future viability of the company. We further 
state that our reporting is based on the facts up 
to the date of the audit report and we neither give 
any guarantee nor any assurance that all liabilities 

falling due within a period of one year from the 
balance sheet date, will get discharged by the 
company as and when they fall due. 

(xx) The Company has fully spent the required amount 
towards Corporate Social Responsibility (CSR) 
and there are no unspent CSR amount for the 
year requiring a transfer to a Fund specified in 
Schedule VII to the Companies Act or special 
account in compliance with the provision of 
sub-section (6) of section 135 of the said Act. 
Accordingly, reporting under clause (xx) of the 
order is not applicable for the year.

For M/s D A B & ASSOCIATES
Chartered Accountants

Firm Registration No. 101119W

Guruprasad Bobhate
Partner

Membership No.198670
UDIN: 25198670BMIJYO5094 

Place: Kolhapur
Date: 09th May 2025
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Annexure- B To the Independent Auditors’ Report

(Referred to in paragraph 2(f) under the heading, 
“Report on other legal and Regulatory Requirements” 
of our report on even date) 

Report on the Internal Financial Controls with 

reference to Financial Statements under Clause (i) 

of Sub-section 3 of Section 143 of the Companies 

Act, 2013 (“the Act”)

We have audited the internal financial controls with 
reference to the Financial Statements of Synergy 
Green Industries Limited (“the Company”) as of March 
31, 2025, in conjunction with our audit of the Financial 
Statements of the Company for the year ended on that 
date.

Management’s Responsibilities for Internal Financial 

Controls

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

Auditors’ Responsibilities

Our responsibility is to express an opinion on the 
Company’s internal financial controls with reference 
to the Financial Statements based on our audit. We 
conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note”) and the 
Standards on Auditing, to the extent applicable to 
an audit of internal financial controls, both issued 
by the Institute of Chartered Accountants of India. 
Those Standards and the Guidance Note require 
that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable 

assurance about whether adequate internal financial 
controls over financial reporting was established and 
maintained and if such controls operated effectively in 
all material respects. 

Our audit involves performing procedures to obtain 
audit evidence about the adequacy of the internal 
financial controls with reference to the Financial 
Statements and their operating effectiveness. Our 
audit of internal financial controls with reference 
to the Financial Statements included obtaining an 
understanding of internal financial controls with 
reference to the Financial Statements, assessing the 
risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness 
of internal controls based on the assessed risk. 
The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of 
material misstatement of the Financial Statements, 
whether due to fraud or error.

We believe that the audit evidence we have obtained, 
is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial 
control with reference to the Financial Statements. 

Meaning of Internal Financial controls with reference 

to the Financial Statements

A company’s internal financial controls with reference 
to the Financial Statements is a process designed to 
provide reasonable assurance regarding the reliability 
of financial reporting and the preparation of

Financial Statements for external purposes in 
accordance with generally accepted accounting 
principles. A company’s internal financial controls with 
reference to the Financial Statements includes those 
policies and procedures that 

(1)	 pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the 
company; 

(2)	 provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of 
Financial Statements in accordance with generally 
accepted accounting principles, and that receipts 
and expenditures of the company are being 
made only in accordance with authorisations of 
management and directors of the company; and
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(3)	 provide reasonable assurance regarding 
prevention or timely detection of unauthorised 
acquisition, use or disposition of the company’s 
assets that could have a material effect on the 
Financial Statements.

Inherent Limitations of Internal Financial Controls 

with reference to the Financial Statements

Because of the inherent limitations of internal 
financial controls with reference to the Financial 
Statements, including the possibility of collusion or 
improper management override of controls, material 
misstatements due to error or fraud may occur and 
not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to the 
Financial Statements to future periods are subject 
to the risk that the internal financial controls with 
reference to the Financial Statements may become 
inadequate because of changes in conditions, or 
that the degree of compliance with the policies or 
procedures may deteriorate.

Opinion

In our opinion, the Company has in all material respects, 
adequate internal financial controls with reference to 
the Financial Statements and such internal financial 
controls with reference to the Financial Statements 
were operating effectively as at March 31, 2025, 
based on the internal controls over financial reporting 
criteria established by the Company considering the 
essential components of internal controls stated in the 
Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of 
Chartered Accountants of India.

For M/s D A B & ASSOCIATES
Chartered Accountants

Firm Registration No. 101119W

Guruprasad Bobhate
Partner

Membership No.198670
UDIN: 25198670BMIJYO5094 

Place: Kolhapur
Date: 09th May 2025
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Balance Sheet
As At March 31, 2025

₹ in Lacs

Sr. 
No.

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

ASSETS
I. Non-current assets 16,379.79 9,023.28 

(a)	 Property, plant and equipment 1 9,101.79 7,717.83 
(b)	 Capital work-in-progress 1 3,403.05 877.88 
(c)	 Other Intangible assets 1 339.62 13.63 
(d)	 Right of use Assets 1 579.38 130.58 
(e)	 Financial assets

(i)	 Investments 2 0.25 0.25 
(ii)	 Other financial assets 3 16.03 16.96 

(f)	 Other non-current assets 4 2,939.67 266.15 

II. Current assets 17,809.73 10,777.07 
(a)	 Inventories 5 5,341.13 5,597.04 
(b)	 Financial assets

(i)	 Trade receivables 6 5,696.44 3,439.23 
(ii)	 Cash and cash equivalents 7a 175.13 406.43 
(iii)	 Bank balance other than (ii) above 7b 5,291.59 629.55 
(iv)	 Other financial assets 8 373.70 178.23 

(c)	 Current tax assets (net) 106.44 4.60 
(d)	 Other current assets 9 825.30 521.99 
Total Assets 34,189.52 19,800.35 
EQUITY AND LIABILITIES
Equity 10,767.18 4,669.33 
(a)	 Equity share capital 10 1,554.30 1,413.00 
(b)	 Other equity 11 9,212.88 3,256.33 

(i)	 Retained earnings 2,706.59 1,000.61 
(ii)	 Security Premium 6,506.29 2,255.72 

Liabilities
I. Non-current liabilities 6,089.55 3,408.90 

(a)	 Financial liabilities
(i)	 Long Term Borrowings 12 5,534.59 3,169.27 
(ii)	 Other financial liabilities 13 0.62 0.12 

(b)	 Long-term provisions 14 152.87 160.60 
(c)	 Deferred tax liabilities (net) 15 401.47 78.91 

II. Current liabilities 17,332.79 11,722.12 
(a)	 Financial liabilities

(i)	 Borrowings 16 10,058.79 4,824.07 
(ii)	 Trade and other payables 17 5,980.99 5,361.98 

(a)	 total outstanding dues of micro and small enterprises 1,063.46 219.17 
(b)	 total outstanding dues of creditors other than micro and small 

enterprises
4,917.53 5,142.81 

(iii)	 Other financial liabilities 18 1,034.28 1,486.24 
(b)	 Other current liabilities 19 238.29 31.62 
(c)	 Short-term provisions 20 20.44 18.21 
Total Equity and Liabilities 34,189.52 19,800.35 
Corporate Information, Basis of Preparation 31
Statement of Compliance 32
Material Accounting Policies 33
Other Information & Disclosure 34-56

As per our report of even date For and on behalf of the board of directors of 
For M/s DAB & ASSOCIATES SYNERGY GREEN INDUSTRIES LIMITED
Chartered Accountants
Firm Registration No. 101119W

Sachin R. Shirgaokar Sohan S. Shirgaokar 
Chairman & Managing Director Jt. Managing Director 

Guruprasad Bobhate DIN:00254442 DIN:00217631 
Partner
Membership No.198670

Place: Kolhapur Pratik P. Dukande Nilesh M. Mankar 
Date: 9th May 2025 Chief Financial Officer Company Secretary 
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STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED MARCH 31, 2025

₹ in Lacs

Sr. 
No.

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

Income

I Revenue from operations 21 36,226.90 32,630.97 

II Other income 22 141.40 174.19 

III Total Income 36,368.30 32,805.16 

IV Expenses

Cost of raw materials and components consumed 23 13,991.12 13,202.09 

Changes in inventories of finished goods, work-in-progress 24 315.01 364.50 

Employee benefits expense 25 2,969.83 2,783.95 

Finance costs 26 1,569.23 1,334.94 

Depreciation and amortisation expense 27 1,302.09 1,209.48 

Other Expenses 28 13,722.43 12,344.63 

Total expenses 33,869.71 31,239.59 

V Profit before exceptional items and tax 2,498.59 1,565.57 

VI Exceptional items - - 

VII Profit before tax 2,498.59 1,565.57 

VIII Tax expense 30 809.77 409.32 

Current tax 518.76 359.60 

Deferred tax 316.78 49.72 

Adjustments of tax relating to earlier periods (25.77) - 

IX Profit for the year 1,688.82 1,156.25 

X Other comprehensive income

A. Other comprehensive income not to be reclassified to profit or loss 
in subsequent periods:

Re-measurement gains / (losses) on defined benefit plans 29 22.95 2.52 

Income tax effect on above 29 (5.78) (0.63)

Net other comprehensive income not to be reclassified to profit or loss 
in subsequent periods (A)

17.17 1.89 

Total other comprehensive income for the year, net of tax [A] 17.17 1.89 

XI Total comprehensive income for the year, net of tax 1,705.99 1,158.14 

XII Earnings per equity share (nominal value per share ₹ 10)

Basic & Diluted 11.14 7.70 

Corporate Information, Basis of Preparation 31

Statement of Compliance 32

Material Accounting Policies 33

Other Information & Disclosure 34-56

As per our report of even date For and on behalf of the board of directors of 
For M/s DAB & ASSOCIATES SYNERGY GREEN INDUSTRIES LIMITED
Chartered Accountants
Firm Registration No. 101119W

Sachin R. Shirgaokar Sohan S. Shirgaokar 
Chairman & Managing Director Jt. Managing Director 

Guruprasad Bobhate DIN:00254442 DIN:00217631 
Partner
Membership No.198670

Place: Kolhapur Pratik P. Dukande Nilesh M. Mankar 
Date: 9th May 2025 Chief Financial Officer Company Secretary 
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₹ in Lacs

Sr. No. Particulars 
For the year ended  

31 Mar 2025 
For the year ended  

31 Mar 2024 
A Cash flows from operating activities 

Net profit before taxes and extraordinary items - 2,498.59 1,565.56 
Adjustments for: 

(a) Depreciation & Amortisation 1,302.09 1,209.48 
(b) Provision for Doubtful Debts 1.04 1.50 
(c) (Profit)/Loss on sale of fixed assets (0.35) (7.79)
(d) Provision no Longer required written back - (87.44)
(e) Advances written off - 81.50 
(f) Interest income (117.65) (37.18)
(g) Interest expenses 1,444.90 1,256.99 
(h) Bad Debts Write Off - 87.63 
(i) Dividend received (0.04) (0.03)
(j) Foreign Exchange (Gain)/Loss 30.68 (46.71)
(k) Fair Value Changes in Financial Liabilities (FVTPL) 28.84 (7.55)
(l) Credit Balances Written back (7.34) (0.40)

Operating profits before working capital changes 5,180.76 4,015.56 
Adjustments for: 

(a) (Increase)/decrease in trade and other receivables (2,251.92) (1,228.62)
(b) (Increase)/decrease in other non current financial assets (0.07) (1.53)
(c) (Increase)/decrease in other non-financial assets (330.21) 101.91 
(d) (Increase)/decrease in inventories 255.91 715.89 
(e) (Increase)/decrease in other current financial assets (4,787.72) 67.52 
(f) Increase/(decrease) in trade payables 625.55 158.37 
(g) Increase/(decrease) in other financial liabilities 30.94 252.71 
(h) Increase/(decrease) in other current liabilities 206.68 (23.15)
(i) Increase/(decrease) in Provisions 17.45 49.16 

Cash generated from operations (1,052.63) 4,107.82 
(a) Income tax paid (586.42) (339.16)

Net cash from operating activities (1,639.05) 3,768.66 
B Cash flows from investing activities 
(a) Payments for PPE and Intangible assets (8,265.26) (1,924.47)
(b) Proceeds from sale of PPE 0.40 29.33 
(c) Investment in Right of use asset (454.18) - 
(d) Interest received 117.65 37.18 
(e) Dividend Received 0.04 0.03 
(f) (Increase)/decrease in fixed deposits (69.80) (50.54)

Net cash from investing activities (8,671.15) (1,908.47)
C Cash flows from financing activities 
(a) Proceeds from Long Term Borrowings 3,342.00 744.82 
(b) Repayment of Long Term Borrowings (976.68) (1,631.39)
(c) Proceeds from Short Term Borrowings 5,198.52 555.57 
(d) Proceeds from Right Issue 4,592.25 - 
(e) Expenses for Right Issue (200.40) - 
(f) Dividend paid (535.50) - 
(g) Interest paid (1,341.29) (1,151.67)

Net cash used in financing activities 10,078.90 (1,482.67)
(a) Net increase in cash and cash equivalents (231.30) 377.52 
(b) Cash and cash equivalents at beginning of period 406.43 28.91 
(c) Cash and cash equivalents at the end of period 175.13 406.43 

Notes to Cash Flow Statement 

1	 Cash Flow statement has been prepared under indirect method as set out in Ind AS 7 Statement of Cash Flow.

2	 For Net Debt reconciliation statement refer note no.12

3	 For Company’s policy on cash and cash equivalents refer a note no.33.6

As per our report of even date For and on behalf of the board of directors of 
For M/s DAB & ASSOCIATES SYNERGY GREEN INDUSTRIES LIMITED
Chartered Accountants
Firm Registration No. 101119W

Sachin R. Shirgaokar Sohan S. Shirgaokar 
Chairman & Managing Director Jt. Managing Director 

Guruprasad Bobhate DIN:00254442 DIN:00217631 
Partner
Membership No.198670

Place: Kolhapur Pratik P. Dukande Nilesh M. Mankar 
Date: 9th May 2025 Chief Financial Officer Company Secretary 

Cash flow statement
FOR THE YEAR ENDED MARCH 31, 2025
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A.	 Equity Share Capital (Note 10)

Current reporting period	 ₹ in Lacs

Equity Shares of Rs 10 each issued, subscribed and fully paid No. of Shares Amount 

Opening Balance as on At 1 April 2024 141.30 1,413.00 

Changes in equity share capital due to prior period errors - - 

Restated balance at the beginning of the current reporting period 141.30 1,413.00 

Changes in equity share capital during the year 14.13 141.30 

Balance at the end of current reporting period 155.43 1,554.30 

Previous reporting period	 ₹ in Lacs

Equity Shares of Rs 10 each issued, subscribed and fully paid No. of Shares Amount 

Opening Balance as on At 1 April 2023 141.30 1,413.00 

Changes in equity share capital due to prior period errors - - 

Restated balance at the beginning of the current reporting period 141.30 1,413.00 

Changes in equity share capital during the year - - 

Balance at the end of previous reporting period 141.30 1,413.00 

B. 	 Other Equity	 ₹ in Lacs

Particulars Reserves and Surplus Total  equity 

Securities 
Premium 

Retained 
Earning 

At 1 April 2023 2,255.72 (157.50) 2,098.22 

Changes in equity share capital due to prior period errors - - - 

Restated balance at the beginning of the current reporting period 2,255.72 (157.50) 2,098.22 

Profit for the year - 1,156.23 1,156.23 

Other comprehensive income for the year - 1.88 1.88 

Total Comprehensive income for the year - 1,158.11 1,158.11 

As at 31 March 2024 2,255.72 1,000.61 3,256.33 

As at 1 April 2024 2,255.72 1,000.61 3,256.33 

Changes in equity share capital due to prior period errors - - - 

Restated balance at the beginning of the current reporting period 2,255.72 1,000.61 3,256.33 

Profit for the year 4,250.55 1,688.82 5,939.37 

Other comprehensive income for the year - 17.18 17.18 

Total Comprehensive income for the year 4,250.55 1,706.00 5,956.54 

At 31 March 2025 6,506.27 2,706.61 9,212.88 

As per our report of even date For and on behalf of the board of directors of 
For M/s DAB & ASSOCIATES SYNERGY GREEN INDUSTRIES LIMITED
Chartered Accountants
Firm Registration No. 101119W

Sachin R. Shirgaokar Sohan S. Shirgaokar 
Chairman & Managing Director Jt. Managing Director 

Guruprasad Bobhate DIN:00254442 DIN:00217631 
Partner
Membership No.198670

Place: Kolhapur Pratik P. Dukande Nilesh M. Mankar 
Date: 9th May 2025 Chief Financial Officer Company Secretary 

Statement of changes in Equity
FOR THE YEAR ENDED MARCH 31, 2025
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Notes To The Financial Statements

NOTE 2: FINANCIAL ASSETS : INVESTMENTS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

Investment at Fair Value through Other Comprehensive Income

1. Unquoted Investments

a. Equity Shares in Saraswat Bank 0.25 0.25 

Total 0.25 0.25 

1. 	 Refer Note No.38 for Financial assets at fair value through other comprehensive income- unquoted equity 
instruments.

2.	 Refer Note No.38A on risk management objectives and policies for financial instruments.

NOTE 3: FINANCIAL ASSETS : OTHER (NON CURRENT)	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1. Security deposits (Unsecured, considered good) 15.88 15.80 

2. Income Tax Refund Receivable - 1.01 

3. Advance To Gratuity Trust 0.15 0.15 

Total 16.03 16.96 

1.	 No Advances are given to Directors or other officers of the company or any of them either severally or jointly 
with any other persons or advances to firms or private companies respectively in which any director is a 
partner or a director or a member.

2. 	 Other financial assets are measured at amortised cost.

3.	 Refer Note no.38A on risk management objectives and policies for financial instruments.

NOTE 4: OTHER NON-CURRENT ASSETS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1. Capital advances 2,876.48 222.46 

2. GST, Central Excise & Service Tax (Under protest) 63.19 36.29 

3. Income Tax Refund Receivable - 7.40 

Total 2,939.67 266.15 

NOTE 5: INVENTORIES	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24
1.	 Raw materials and components 829.94 677.07 
2.	 Pattern Stock 66.80 225.04 
3.	 Work-in-progress 3,190.73 3,183.36 
4.	 Finished goods

a.	 Finished goods 315.50 382.49 
b.	 Finished goods in Transit 325.41 580.79 

640.91 963.28 
5.	 Stores and spares 612.75 548.29 
Total 5,341.13 5,597.04 

1.	 Inventories written down to net realisable value during the year ended 31 March 2025, ₹ Nil (Previous Year 
₹Nil) were recognised as an expense in the statement of profit and loss during the year.

2.	 The above inventories are hypothecated to Bankers for working capital facility.

3.	 Company has provided ₹6.58 Lacs (Previous Year ₹6.58 Lacs) for slow-moving & non-moving Work-in-
progress, Finished Goods and ₹0.84 Lacs (Previous Year ₹Nil) for Slow-moving & non-moving Stores and 
Spares as per the company's inventory policy.
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Notes To The Financial Statements

NOTE 6 : FINANCIAL ASSETS : TRADE RECEIVABLES	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1. Total Trade Receivables

Trade receivables [Refer note (1) below] 5,696.44 3,439.23 

Break-up for security details:

Unsecured, considered good 5,684.23 3,378.79 

Doubtful credit impaired 20.47 67.66 

Loss Allowance (allowance for bad and doubtful debts) (8.26) (7.22)

Total 5,696.44 3,439.23 

1.	 Trade receivables are measured at transaction price.

2.	 No trade or other receivable are due from directors or other officers of the Company either severally or 
jointly with any other person. Trade or other receivables due from firms or private companies respectively in 
which any director is a partner, a director or a member ₹ Nil (Previous year ₹ Nil)

3.	 Trade receivables are non-interest baring and generally on terms of 90 to 120 days.

4.	 Movement of impairment Allowance (allowance for bad and doubtful debts)	 ₹ in Lacs

Particulars Amount

At 1 April 2023 93.17 

Provision no longer required (87.45)

Provided during the year 1.50 

At 31 March 2024 7.22 

Provision no longer required (1.00)

Provided during the year 2.04 

At 31st March 2025 8.26 

5.	 Refer Note 38A & 38B on credit risk of trade receivables, which explains how the Company manages and 
measures credit quality of trade receivables.

6. 	 Company have entered into factoring agreement with India Factoring and Finance Solutions Pvt. Ltd. wherein 
we have factored export receivables without recourse to us hence invoice amount which is not factored has 
been shown as trade receivables and same is included above.

	 Also, in case of domestic debtors we have entered into factoring agreement with India Factoring and Finance 
Solutions Pvt. Ltd. with recourse to us, hence amount factored is not included in trade receivables above.
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Notes To The Financial Statements

₹ in Lacs

Particulars Not Due Outstanding for following periods from due 
date of payment

Total 

As at 31st March 2025 Less 
than 6 

months 

6 
months 
-1 year 

1-2 
Years 

2-3 
years 

More 
than 3 
years 

(i)	 Undisputed Trade receivables 
— considered good

4,962.73 721.50 - - - - 5,684.23 

(ii)	 Undisputed Trade Receivables 
— which have significant 
increase in credit risk

- - - - - - - 

(iii)	 Undisputed Trade Receivables 
— credit impaired

- - 20.47 - - - 20.47 

(iv)	 Disputed Trade Receivables — 
considered good

- - - - - - - 

(v)	 Disputed Trade Receivables — 
which have significant increase 
in credit risk

- - - - - - - 

(vi)	 Disputed Trade Receivables — 
credit impaired

- - - - - - - 

Less:- Loss Allowance - (8.26) - (8.26)

Total 4,962.73 721.50 12.21 - - - 5,696.44 

₹ in Lacs

Particulars Not Due Outstanding for following periods from due 
date of payment

Total 

As at 31st March 2024 Less 
than 6 

months 

6 
months 
-1 year 

1-2 
Years 

2-3 
years 

More 
than 3 
years 

(i)	 Undisputed Trade receivables — 
considered good

3,305.01 73.78 - - - - 3,378.79 

(ii) Undisputed Trade Receivables — 
which have significant increase 
in credit risk

- - - - - - - 

(iii)	 Undisputed Trade Receivables 
— credit impaired

- - - - 67.66 - 67.66 

(iv)	 Disputed Trade Receivables — 
considered good

- - - - - - - 

(v)	 Disputed Trade Receivables — 
which have significant increase 
in credit risk

- - - - - - - 

(vi)	 Disputed Trade Receivables — 
credit impaired

- - - - - - - 

Less:- Loss Allowance - - - - (7.22) - (7.22)

Total 3,305.01 73.78 - - 60.44 - 3,439.23 
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Notes To The Financial Statements

NOTE 7a : CASH AND CASH EQUIVALENTS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Balance with Bank

a.	 Current accounts and debit balance in cash credit accounts 174.73 405.59 

2.	 Cash on hand 0.39 0.84 

Total 175.13 406.43 

NOTE 7b : OTHER BANK BALANCES	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Deposits with original maturity of more than three months but less 
than 12 months

5,291.59 629.55 

Total 5,291.59 629.55 

1.	 Refer Note No.38A on risk management objectives and policies for financial instruments.

NOTE 8 : FINANCIAL ASSETS : OTHER (CURRENT)	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Export incentive receivable 71.78 44.69 

2.	 Factoring Loans and advances 277.96 109.32 

3.	 GST Refund receivable 23.96 24.22 

Total 373.70 178.23 

NOTE 9 : OTHER CURRENT ASSETS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Advance to suppliers - 72.41 

2.	 Staff Advances 1.43 1.31 

3.	 Balance with collectorate of central excise and customs

a.	 Sales tax / VAT / Excise / service tax receivable (net) 3.32 0.25 

b.	 GST Receivable 728.56 266.76 

4.	 Prepaid expenses 86.78 177.20 

5.	 Other Current Assets 5.22 4.06 

Total 825.30 521.99 

NOTE 10: SHARE CAPITAL	

Authorised share capital Equity shares of Rs 10 each	 ₹ in Lacs

Particulars No. of shares Amount 

At 1 April 2023 1,70,00,000 1,700.00 

Increase/(decrease) during the year - - 

At 31 March 2024 1,70,00,000 1,700.00 

Increase/(decrease) during the year - - 

At 31 March 2025 1,70,00,000 1,700.00 

The Company has only one class of equity shares having a par value of Rs 10 each. Each equity shareholder is 
entitled to one vote per share and has a right to receive dividend as recommended by Board of Directors subject 
to the necessary approval from the shareholder

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining 
assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the 
number of equity shares held by the shareholder
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Issued and subscribed share capital Equity shares of ₹ 10 each	 ₹ in Lacs

Particulars No. of shares Amount 

As at 1 April 2023 1,41,30,000 1,413.00 

Changes during the year - - 

As at 31 March 2024 1,41,30,000 1,413.00 

Changes during the year 14,13,000 141.30 

As At 31 March 2025 1,55,43,000 1,554.30 

Terms / Rights attached to equity shares

Each member present in person shall have one vote, the voting right of the members shall be in proportion to his 
share in the paid up equity share capital of the company and has a right to receive dividend as recommended 
by the Board of Directors subject to the necessary approval from the shareholder in the event of liquidation of 
the company, the holders of equity shares will be entitled to receive remaining assets of the company after 
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held 
by the shareholder. For the year ended March 31, 2025 the Board of Directors has proposed 10% dividend on per 
equity share of ₹10/- each (Previous year Nil).

The Company at its right issue committee meeting held on 12th October 2024 has allotted 14,13,000 rights equity 
shares of Face value of ₹ 10 each issued at a premium of ₹315 per share, total price of ₹325 per share. Company 
has raised ₹4592.25 lakhs through this right issue. On 12th October 2024, allotment process was completed. Refer 
note 43 for details of utlization of right issue proceeds.

Number of Shares held by each shareholder holding more than 5% Shares in the Company

Name of the Shareholder As At 31 March 2025 As at 31 March 2024

No. of 
shares 

% of 
share- 

holding 

No. of 
shares 

% of 
share- 

holding

S. B. Reshellers Pvt. Ltd. 54,09,964 34.81% 54,09,964 38.29%

Radhika Sanjeev Shirgaokar & Sohan Sanjeev Shirgaokar 7,65,431 4.92% 7,42,354 5.25%

Radhika Sanjeev Shirgaokar & Chandan Sanjeev Shirgaokar 7,65,429 4.92% 7,42,352 5.25%

Sachin Rajendra Shirgaokar & Laxmi Sachin Shirgaokar 7,79,360 5.01% 7,40,228 5.24%

Vendavagali Srinivasa Reddy & Sou. Vendavagali Kuberi Reddy 14,68,100 9.45% 14,65,600 10.37%

As per records of the Company, including its register of shareholders and other declarations received from 
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial 
ownerships of shares.

Aggregate number of bonus shares issued, share issued for consideration other than cash and shares bought 
back during the period of five years immediately preceding the reporting date :

(a)	 The Company has not issued any shares without payment being received in cash.

(b)	 The Company has not issued any bonus shares.

(c)	 The Company has not undertaken any buyback of shares.
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Promoters' shareholding

Name of Promoter Shareholder As At 31 March 2025 

No. of shares % of share 
holding 

% change 
during the year 

S. B. Reshellers Pvt. Ltd. 54,09,964 34.81% -3.48%

Sachin Rajendra Shirgaokar 7,79 ,360 5.01% -0.22%

Sohan Sanjeev Shirgaokar 1,83,162 1.18% 0.33%

Vendavagali Srinivasa Reddy 14,68,100 9.45% -0.93%

Promoters' shareholding

Name of Promoter Shareholder As at 31 March 2024 

No. of shares % of share 
holding 

% change 
during the year 

S. B. Reshellers Pvt. Ltd. 54,09,964 38.29% 0.00%

Sachin Rajendra Shirgaokar 7,40 ,228 5.24% 0.00%

Sohan Sanjeev Shirgaokar 1,20,004 0.85% 0.00%

Vendavagali Srinivasa Reddy 14,65,600 10.37% 0.00%

NOTE 11: OTHER EQUITY	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 SECURITIES PREMIUM

As per last Balance Sheet 2,255.72 2,255.72 

Add: Premium on Right Issue 4,450.97 - 

Less: Right Issue Expenses (200.40) - 

6,506.29 2,255.72 

2.	 RETAINED EARNINGS

Opening Balance 1,000.61 (157.50)

Add : Profit for the period 1,688.82 1,156.25 

Add : Other Comprehensive income 17.17 1.86 

2,706.59 1,000.61 

Total 9,212.88 3,256.33 

Nature and purpose of other reserves

A.	 Securities Premium:

	 Securities premium is a premium collected above face value on issue of shares. The reserve can be utilised 
in accordance with the provisions of the Act. Refer Note 43
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FINANCIAL LIABILITIES

NOTE 12: LONG-TERM BORROWINGS 	 ₹ in Lacs

Particulars Interest rate Current 
Maturity

As at  
31-Mar-25

As at  
31-Mar-24

TERM LOANS FROM BANKS, SECURED 

Term Loan from IndusInd Bank 
(Account No.510003494282) 

9.25% 318.90 637.80 956.70 

Term Loan from IndusInd Bank 
(Account No.510100000562) 

9.25% 95.58 637.18 - 

Term Loan from Saraswat bank 
(Account No.910000000043487) 

PLR-6.00% 27.84 65.18 93.02 

Term Loan from Saraswat bank
(Account No.910000000043495) 

PLR-6.00% - - 202.28 

Term Loan from Saraswat bank 
(Account No.910000000043500) 

PLR-6.00% 193.20 296.45 531.70 

Term Loan from Saraswat bank
(Account No.910000000043506) 

PLR-6.00% 95.76 207.33 303.09 

Term Loan from Saraswat bank
(Account No.910000000043515)
(Foreign Currency Term Loan) 

SOFR + 200bps 84.86 175.60 249.95 

Term Loan from Saraswat bank 
(Account No.910000000075908) 

PLR-6.00% 90.66 502.85 260.80 

Term Loan from Saraswat bank 
(Account No.910000000075910) 

PLR-6.00% 120.24 501.48 140.87 

Term Loan from Saraswat bank 
(Account No.910000000098280) 

PLR-6.00% - 77.50 - 

Term Loan from Saraswat bank 
(Account No.910000000098287) 

PLR-6.00% - 289.94 - 

Term Loan from Saraswat bank 
(Account No.910000000107481) 

PLR-6.00% - 589.62 - 

Term Loan from Saraswat bank 
(Account No.910000000108649) 

PLR-6.00% - 857.07 - 

Term Loan from Saraswat bank 
(Account No.910000000110242) 

PLR-6.00% - 131.49 - 

Vehicle loan 1 from Saraswat Bank
(Account No.910000000076894) 

8.20% 16.68 30.13 45.50 

Vehicle loan 2 from Saraswat Bank
(Account No.910000000106288) 

8.55% 4.03 23.56 - 

Vehicle loan 3 from Saraswat Bank
(Account No.910000000106390) 

8.55% 2.20 12.86 - 

Vehicle loan from ICICI Bank Ltd 8.30% 1.94 1.94 7.43 

1,051.88 5,037.97 2,791.33 

Less: Current maturities of non current borrowings 1,051.88 994.81 

Sub Total Sub total (a) 3,986.09 1,796.52 

TERM LOANS FROM FINANCIAL INSTITUTION, SECURED 

Vehicle loan from Toyota Financial Services India Ltd. - - 9.16 

Sub Total - - 9.16 

Less: Current maturities of non current borrowings - 9.16 

Sub Total Sub total (b) - - 

Sub total  
(a) +(b) 

3,986.09 1,796.52 

UNSECURED LOANS 

Deposits from Directors, relatives of Directors, members and other 
body corporates 

160.00 637.50 692.50 

Sub Total Sub total 637.50 692.50 

Less: Current maturities of non current borrowings 160.00 390.75 

Sub Total Sub total (c) 477.50 301.75 

PREFERENCE SHARE CAPITAL - 1,071.00 1,071.00 

1,211.88 5,534.59 3,169.27 
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Principal terms, security and repayment schedule of long term secured loans

Vehicle Loan 1 from Saraswat Bank sanctioned amount ₹ 49.15 Lacs is secured by hypothecation of Vehicles, 
which is repayable in 36 monthly instalments and last instalment is falling due on 22nd December 2026. Rate of 
Interest 8.20% p.a. 

Vehicle Loan 2 from Saraswat Bank sanctioned amount ₹ 23.90 Lacs is secured by hypothecation of Vehicles, 
which is repayable in 60 monthly instalments and last instalment is falling due on 20th February 2030. Rate of 
Interest 8.55% p.a. 

Vehicle Loan 3 from Saraswat Bank sanctioned amount ₹ 13.05 Lacs is secured by hypothecation of Vehicles, 
which is repayable in 60 monthly instalments and last instalment is falling due on 20th February 2030. Rate of 
Interest 8.55% p.a. 

Vehicle Loan from ICICI Bank Ltd. Sanctioned amount ₹ 24.31 Lacs is secured by hypothecation of Vehicles, 
which is repayable in 60 monthly instalments and last instalment is falling due on 15th July 2025. Rate of Interest 
8.30% p.a. 

Vehicle Loan from Toyota Financial Services India Ltd. Sanctioned amount ₹37.43 Lacs is secured by  
hypothecation of Vehicles, which is repayable in 48 monthly instalments and last instalment is falling due on  
10th February 2025. Rate of Interest 7.66% p.a.

Deposits accepted during the year from Directors, relatives of Directors, members and other body corporates 
and are repayable on maturity @ 9% p.a. interest. (Previous Year 10% p.a.)

Name of Bank Loan Availed / 
Sanctioned ₹ in Lacs 

Repayment Details Last Instalment 

Term Loan from IndusInd Bank 

(Account No.510003494282) 

1,275.59 15 Quarterly 
Instalments of ₹ 79.72 

Lacs each 

₹ 79.72 Lacs during 
Jan 2027 

This loan was secured by hypothecation of plant & machineries, and equitable mortgage of factory land and 
building. Charge over current assets was created as Collateral security. First Pari passu charge on entire fixed 
assets (Both Present and Future) of the Company with Saraswat Co-operative Bank Ltd and second Pari passu 
charge on hypothecation of entire current assets.

Term Loan from IndusInd Bank 
(Account No. 51000000000562)

637.18 20 Quarterly 
Instalments of  

₹ 31.86 Lacs each 

₹ 31.86 Lacs during 
May 2030 

This loan was secured by hypothecation of Solar power plant at Village Sayane BK, Taluka Malegaon, District 
Nashik, First Pari passu charge on entire fixed assets (Both Present and Future) at C-18, MIDC, Kagal of the 
Company with Saraswat Co-operative Bank Ltd and second Pari passu charge on hypothecation of entire 
current assets of the Company with Saraswat Co-operative Bank Ltd as Collateral security.
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Name of Bank Loan Availed 
/ Sanctioned 

₹ / US $ in 
Lacs 

Repayment Details Last 
Instalment 

Term Loan from Saraswat bank 
(Account No.910000000043487) 

132.46 57 Monthly instalments of ₹ 2.32 Lacs each ₹ 0.22 Lacs 
during July 27 

Term Loan from Saraswat bank
(Account No.910000000043495) 

530.80 27 Monthly instalments of ₹ 19.33 Lacs each ₹ 9.03 Lacs 
during Feb. 25 

Term Loan from Saraswat bank 
(Account No.910000000043500) 

580.42 36 Monthly instalments of ₹ 16.10 Lacs each ₹ 0.82 Lacs 
during Nov. 26 

Term Loan from Saraswat bank
(Account No.910000000043506) 

438.75 54 Monthly instalments of ₹ 7.98 Lacs each ₹ 7.83 Lacs 
during May 27 

Term Loan from Saraswat bank
(Account No.910000000043515)
(Foreign Currency Term Loan) 

US $ 4.46 55 Monthly instalments of US $ 0.08 Lacs 
each 

US $ 0.004 
Lacs during 

May 27 

Term Loan from Saraswat bank 
(Account No.910000000075908) 

544.00 71 Monthly instalments of ₹ 7.56 Lacs each 
& 1 Monthly Instalment of ₹ 7.60 lac 

₹ 7.60 Lacs 
during Dec. 30 

Term Loan from Saraswat bank 
(Account No.910000000075910) 

722.00 71 Monthly instalments of ₹ 10.02 Lacs each 
& 1 Monthly Instalment of ₹ 10.58 lac 

₹ 10.58 Lacs 
during Dec. 30 

Term Loan from Saraswat bank
(Account No.910000000098280) 

1,100.00 1)	 8 Monthly instalments of Rs 8 Lacs 
each 

2)	 12 Monthly instalments of Rs 9 Lacs 
each 

3)	 12 Monthly instalments of Rs 17 Lacs 
each 

4)	 24 Monthly instalments of Rs 20 Lacs 
each

5)	 4 Monthly instalments of Rs 61 Lacs 
each 

₹61 Lacs 
duringNov'31 

These loans were secured by hypothecation of plant & machineries, tools, Equipment & Other fixed assets and 
equitable mortgage of factory land and building at C-18, Kagal location. Charge over current assets was created 
as Collateral security. First Pari passu charge on entire fixed assets (Both Present and Future) of the Company with 
IndusInd Bank Ltd and second Pari passu charge on hypothecation of entire current assets at Kagal Location.

Name of Bank Loan Availed / 
Sanctioned ₹ in 

Lacs 

Repayment Details Last 
Instalment 

Term Loan 
from Saraswat 
bank (Account 
No.910000000098287) 

2,100.00 1)	 8 Monthly instalments of Rs 15 Lacs each 

2)	 12 Monthly instalments of Rs 17 Lacs each 

3)	 12 Monthly instalments of Rs 33 Lacs each 

4)	 24 Monthly instalments of Rs 39 Lacs each

5)	 4 Monthly instalments of Rs 111 Lacs each 

₹111 Lacs 
during 
Nov'31 

This loan was secured by hypothecation of Solar power plant at Mouje Rajuri, Sangola, Solapur 
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Name of Bank Loan Availed 
/ Sanctioned 

₹ in Lacs 

Repayment Details Last 
Instalment 

Term Loan from Saraswat bank
(Account No.9100000000107481) 

1,500.00 1) 8 Monthly instalments of Rs 11 Lacs each 
2) 12 Monthly instalments of Rs 12 Lacs each 
3) 12 Monthly instalments of Rs 24 Lacs each 
4) 24 Monthly instalments of Rs 28 Lacs each
5) 4 Monthly instalments of Rs 77 Lacs each 

₹77 Lacs 
during 

March32 

Term Loan from Saraswat bank
(Account No.9100000000108649) 

3,300.00 1) 8 Monthly instalments of Rs 24 Lacs each 
2) 12 Monthly instalments of Rs 26 Lacs each 
3) 12 Monthly instalments of Rs 52 Lacs each 
4) 24 Monthly instalments of Rs 61 Lacs each 
5) 4 Monthly instalments of Rs 177 Lacs each 

₹177 Lacs 
during 

March32 

Term Loan from Saraswat bank
(Account No.9100000000110242) 

1,500.00 1) 8 Monthly instalments of Rs 11 Lacs each 
2) 12 Monthly instalments of Rs 12 Lacs each 
3) 12 Monthly instalments of Rs 24 Lacs each 
4) 24 Monthly instalments of Rs 28 Lacs each
5) 4 Monthly instalments of Rs 77 Lacs each 

₹77 Lacs 
during 

March32 

These loans were secured by hypothecation of plant & machineries, tools, Equipment & Other fixed assets and 
prime cum collateral equitable mortgage of factory land and building at F-6, Kagal location.

Net Debt Reconciliation

This section sets out an analysis of net debt and the movements in net debt for the year ended March 31, 2025 

₹ in Lacs

Particulars As at 31-03-2025 As at 31-03-2024

Cash and Cash Equivalents 175.13 406.43 

Non-Current Borrowings (5,534.59) (3,169.27)

Current Borrowings (10,058.79) (4,824.07)

Total (15,418.26) (7,586.91)

₹ in Lacs

Particulars Cash & Cash 
Equivalents

Borrowings Total

Net Debt As on April 1, 2023 28.91 8,366.25 8,337.34 

Cash Flows 377.52 (331.00) (708.52)

Foreign Exchange Adjustment - - - 

Interest paid - 1,151.67 1,151.67 

Interest and Other Expenses - (1,193.58) (1,193.58)

Net Debt As on March 31, 2024 406.43 7,993.34 7,586.91 

Cash Flows (231.30) 7,563.84 7,332.54 

Foreign Exchange Adjustment - 60.56 60.56 

Interest paid - (1,341.29) (1,341.29)

Interest and Other Expenses - 1,779.54 1,779.54 

Net Debt As on March 31, 2025 175.13 16,055.99 15,418.26 
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NOTE 12 a: Disclosure pertaining to Preference share capital

Authorised share capital - Preference shares of Rs 100 each	 ₹ in Lacs

Particulars No. of shares Amount 

At 1 April 2023        13,00,000          1,300.00

Increase/(decrease) during the year - - 

At 31 March 2024        13,00,000          1,300.00

Increase/(decrease) during the year - - 

At 31 March 2025        13,00,000          1,300.00

Issued and subscribed share capital Preference shares of Rs 100 each	 ₹ in Lacs

Particulars No. of shares Amount 

As at 1 April 2023        10,71,000 1,071.00 

Changes during the year - - 

As at 31 March 2024        10,71,000 1,071.00 

Changes during the year - - 

As at 31 March 2025        10,71,000 1,071.00 

Each Share shall confer on the holders thereof, the right to a fixed preferential dividend from the date of allotment, 
at a rate of 10% p.a., on the capital for the time being paid up or credited as paid up thereon. With effect from April 
1, 2019 Preference Shares class was changed from Non - cumulative to Cumulative. Each share has priority to 
the equity share of the company, but shall not confer any further or other right to participate either in profits or 
assets of the Company. The shares are redeemable at any time after completion of one year but within twenty 
years from the date of allotment.

Number of Shares held by each shareholder holding more than 5% Shares in the Company	 ₹ in Lacs

Name of the Shareholder As At 31 March 2025 As at 31 March 2024

No. of 
shares 

% of 
share- 

holding 

No. of 
shares 

% of 
share- 

holding

S. B. Reshellers Pvt. Ltd. 5,96,000 55.65% 5,96,000 55.65%

The Ugar Sugar Works Ltd 4,75,000 44.35% 4,75,000 44.35%

Reconciliation of Share Capital	 ₹ in Lacs

Particulars As At 31 March 2025 As at 31 March 2024

No. of 
shares 

Amount No. of 
shares 

Amount 

Number of shares outstanding as at the beginning of the 
year 

10,71,000 1,071.00 10,71,000 1,071.00 

Add: No. of shares issued during the year - - - - 

Less: Number of shares redeemed during the year - - - - 

Number of shares outstanding as at the end of the year 10,71,000 1,071.00 10,71,000 1,071.00 
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Promoters' shareholding

Name of Promoter Shareholder As At 31 March 2025 

No. of shares % of share- 
holding 

% change 
during the year 

S. B. Reshellers Pvt. Ltd. 5,96,000 55.65% - 

Promoters' shareholding

Name of Promoter Shareholder As at 31 March 2024

No. of shares % of share- 
holding

% change during 
the year 

S. B. Reshellers Pvt. Ltd. 5,96,000 55.65% - 

NOTE 13: FINANCIAL LIABILITIES : OTHERS (NON CURRENT)	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Deposits from contractors 0.62 0.12 

2.	 Preference Dividend Payable - - 

Total 0.62 0.12 

Notes :

1. 	 Other financial liabilities are measured at amortised cost.

2.	 For explanations on the Company's Interest risk, Foreign currency risk and liquidity risk management 
processes, refer to Note 38A.

NOTE 14 : LONG-TERM PROVISIONS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Provision for employee benefits

Provision for leave encashment 53.25 74.51 

2.	 Provision for warranty 99.62 86.09 

Total 152.87 160.60 

2	 Provision for warranty

a.	 Warranty is given to customers at the time of sale of castings manufactured. In case of subsequent 
casting rejections the same are rectified / replaced based on mutual discussion with customer.

Movement of warranty provision :	 ₹ in Lacs

Particulars Amounts 

At 1 April 2023 44.75 

Arising during the year 58.20 

Utilised 16.86 

Unused amount reversed - 

At 31 March 2024 86.09 

Arising during the year 13.53 

Utilised - 

Unused amount reversed - 

At 31st March 2025 99.62 
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NOTE 15 : DEFERRED TAX LIABILITY (NET)	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Deferred Tax Assets

a.	 Provision for Doubtful debts & advances 2.08 4.03 

b.	 Disallowances u/s 43 B of Income Tax Act 81.53 67.92 

c.	 Carried Forward Loss & Other timing differences - 7.60 

Total Deferred Tax Asset 83.61 79.55 

2.	 Less : Deferred Tax Liability

a.	 Depreciation (481.11) (152.60)

b.	 Ind AS Adjustment (3.97) (5.85)

Total Deferred Tax Liability (485.08) (158.45)

Total (401.47) (78.91)

1. 	 Reconciliation of deferred tax assets / (liabilities), net	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

Opening balance as of 1 April 78.91 28.55 

Tax income/(expense) during the year recognised in profit or loss 316.78 49.73 

Tax income/(expense) during the year recognised in OCI 5.78 0.63 

Closing balance as at 31 March 401.47 78.91 

2. 	 The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current 
tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income 
taxes levied by the same tax authority.

3.	 There is no change in the applicable tax rate of 25.168% compare to the previous year (31 March 2024: 
25.168%)

NOTE 16 : SHORT TERM BORROWINGS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Interest bearing borrowings from Banks

a.	 Cash credit 3,361.26 2,874.16 

b.	 Bills Payable 709.81 555.18 

c.	 Packing Credit 1,319.97 - 

d.	 Overdraft against FD 3,455.87 - 

8,846.91 3,429.34 

2.	 Current Maturities of Log Term Debt

a.	 From Banks 1,051.88 994.81 

b.	 From Others 160.00 399.92 

1,211.88 1,394.73 

Total 10,058.79 4,824.07 

Aggregate secured borrowings 9,898.79 4,433.32 

Aggregate unsecured borrowings 160.00 390.75 

1.	 Borrowings are measured at amortised cost.

2.	 Cash Credit from Saraswat Co-Operative Bank & IndusInd Bank is secured against Hypothecation of stock, 
book debts, current and future, and collateral security in nature of equitable mortgage of factory land and 
building and extended charge on Plant and Machineries of the Company. The cash credit is repayable on 
demand and carries rate of interest at PLR+7% p.a.

Annual Report 2024-25 Synergy Green Industries Limited 117



Notes To The Financial Statements

3. 	 There is no continuing default, as at the balance sheet date, in repayment of any of the above loans & 
interest thereon.

4.	 For explanations on the company's Interest risk, foreign currency risk and liquidity risk management 
processes, refer to Note 38A.

5.	 Quarterly returns or statements filed with bank are reconciled with the books of accounts.

NOTE 17 : FINANCIAL LIABILITIES : TRADE AND OTHER PAYABLES	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Acceptances 1,584.47 1,356.08 

2.	 Due to micro, small and medium enterprises 1,063.46 219.17 

3.	 Due to other than micro, small and medium enterprises 3,333.06 3,786.73 

Total 5,980.99 5,361.98 

1.	 Trade and other payables are measured at amortised cost.

2. 	 For explanations on the Company's Foreign currency risk and liquidity risk management processes, refer to 
Note 38A.

Disclosure requirement for Current Trade payables	 ₹ in Lacs

Particulars Not due Outstanding for following periods from due 
date of payment 

Total 

Less Than 
1 year 

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

As at March 2025 

1.	 MSME 

a)	 external parties 837.92 225.48 - - - 1,063.40 

b)	 related parties 0.06 - - - - 0.06 

2.	 Acceptances 1,571.96 12.52 - - - 1,584.47 

3.	 Others 

a)	 external parties 2,785.74 467.38 - - - 3,253.12 

b)	 related parties 79.94 - - - - 79.94 

4.	 Disputed Dues – MSME - - - - - - 

5.	 Dispute Dues - Others - - - - - - 

Total 5,275.62 705.37 - - - 5,980.99 

As at March 2024 

1.	 MSME        190.43     28.74 - - -        219.17

2.	 Acceptances     1,086.88 269.20 - - - 1,356.08 

3.	 Others - - - - 

a)	 external parties     3,263.56 418.00 - - - 3,681.56 

b)	 related parties          81.64            23.52 - - - 105.16 

4.	 Disputed Dues – MSME - - - - - - 

5.	 Dispute Dues - Others - - - - - - 

Total     4,622.51    739.46 - - - 5,361.98 

Terms and conditions of the above Trade payables: 

Trade payables including related parties are non-interest bearing and having average term of 6 months except 
retention money payable.
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NOTE 18 : FINANCIAL LIABILITIES : OTHER (CURRENT)	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Interest accrued but not due on borrowings 10.13 13.61 

2.	 Payable for capital purchases

a.	 To MSME 35.14 6.37 

b.	 To Others 204.80 312.94 

3.	 Employee benefits payable 361.22 226.70 

4.	 Security Deposits of Civil Contractors 13.53 10.26 

5.	 Other financial liabilities 302.36 380.85 

6.	 Preference Dividend Payable 107.10 535.50 

Total 1,034.28 1,486.24 

1.	 Other financial liabilities are measured at amortised cost.

2.	 For explanations on the Company's Interest risk, Foreign currency risk and liquidity risk management 
processes, refer to Note 38A.

NOTE 19 : OTHER CURRENT LIABILITIES	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Advance from customers 169.91 - 

2.	 Statutory dues including provident fund and tax deducted at source 68.39 31.62 

Total 238.29 31.62 

NOTE 20 : SHORT-TERM PROVISIONS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

Provision for employee benefits

a.	 Provision for gratuity (Refer Note 36) 5.73 11.06 

b.	 Provision for leave encashment 14.71 7.15 

Total 20.44 18.21 

Employee benefits obligations

a.	 Gratuity

	 The Company provides gratuity for employees as per the Gratuity Act, 1972. Employees who are in continuous 
service for a period of five years are eligible for gratuity. The amount of gratuity is payable on retirement or 
termination whichever is earlier. The level of benefits provided depends on the member's length of service 
and salary at retirement age. The gratuity plan is funded plan.

b.	 Compensated absences

	 The leave obligation covers the Company's liability for earned leaves. Also refer Note 36 for detailed 
disclosure.
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NOTE 21 : REVENUE FROM OPERATIONS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Revenue from Contract with Customers

a.	 Sale of products 

i.	 Windmill Castings 25,000.88 21,794.41 

ii.	 Other Castings 10,487.91 10,386.76 

b.	 Service Charges

i.	 Sale of services 12.42 3.07 

Total Revenue from Contract with Customers 35,501.21 32,184.24 

2.	 Other Operating Revenues

a.	 Sale of Pattern 453.23 287.16 

b.	 Export Incentive 236.37 95.21 

c.	 Sale of Scrap 36.10 64.36 

725.70 446.73 

Total 36,226.90 32,630.97 

Details of revenue contributed by single customer that exceeds 10% of total revenue:

Name of the Customer 2024-25 2023-24 

Vestas Nacelles America Inc. 25.35% 9.00%

Vestas Wind Technology India Pvt. Ltd. 21.99% 23.93%

Flender Drives Pvt. Ltd. 10.91% 5.43%

Senvion Wind Technology Pvt. Ltd. 8.35% 10.87%

Siemens Gamesa Renewable Power Pvt. Ltd. 4.70% 9.84%

NOTE 22 : OTHER INCOME	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Interest Income

a.	 On Income Tax and Sales Tax and VAT Refund 2.24 2.89 

b.	 On Bank Deposits 115.41 34.29 

117.65 37.18 

2.	 Other

a.	 Net foreign currency exchange gain on transactions 16.02 41.33 

b.	 Fair Value Changes in Financial Liabilities (FVTPL) - - 

c.	 Dividend Received 0.04 0.03 

d.	 Gain on disposal of property, plant and equipment 0.35 7.79 

e.	 Provision no Longer required written back - 87.45 

f.	 Credit Balance written back 7.34 0.40 

23.75 137.01 

Total 141.40 174.19 
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NOTE 23 : COST OF MATERIAL CONSUMED	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Raw materials consumed 13,531.77 12,905.49 

2.	 Pattern Material Consumed 459.35 296.60 

Total 13,991.12 13,202.09 

NOTE 24 : CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Opening inventory (A)

a.	 Work-in-process 3,183.36 3,835.89 

b.	 Finished goods 382.49 202.60 

c.	 Finished goods in Transit 580.79 472.65 

4,146.64 4,511.14 

2.	 Closing Inventory (B)

a.	 Work-in-process 3,190.73 3,183.36 

b.	 Finished goods 315.50 382.49 

c.	 Finished goods in Transit 325.41 580.79 

3,831.64 4,146.64 

Changes in inventory (A - B) 315.01 364.50 

NOTE 25 : EMPLOYEE BENEFITS EXPENSE	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Salaries, wages, bonus, commission, etc. 1,380.60 1,367.17 

2.	 Wages Contract Labour 1,426.80 1,249.91 

3.	 Gratuity (Refer Note 36) 32.13 28.99 

4.	 Contribution to provident and other funds (Refer Note 36) 63.72 57.86 

5.	 Welfare and training expenses 66.57 80.02 

Total 2,969.83 2,783.95 

NOTE 26 : FINANCE COSTS	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Interest Expense

a.	 Interest on Term Loan, CC and Bill discounting etc. 1,337.56 1,147.63 

b.	 Preference Dividend on Redeemable Preference Shares 107.10 107.10 

c.	 Net interest expense/(income) on defined benefit obligation 
(Refer Note 36)

0.24 (0.08)

d.	 Interest expense - others 13.00 2.34 

1,457.90 1,256.99 

2.	 Other borrowing cost 

a.	 Bank Commission & Charges 60.30 1.58 

b.	 Bank LC Charges 46.76 47.55 

c.	 Bank Processing Charges 4.26 28.82 

111.33 77.95 

Total 1,569.23 1,334.94 
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NOTE 27 : DEPRECIATION AND AMORTIZATION EXPENSE	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

Depreciation and amortization expense

a.	 Depreciation on Property, Plant and Equipment 1257.27 1,204.73 

b.	 Amortization of Intangible assets 39.45 3.09 

c.	 Amortization of Lease Assets 5.37 1.66 

Total 1,302.09 1,209.48 

NOTE 28 : OTHER EXPENSES	 ₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1.	 Manufacturing expenses

a.	 Stores and Spares consumed 4,450.17 4,206.35 

b.	 Power and fuel 2,765.78 2,636.77 

c.	 Machinery spares 97.48 94.08 

d.	 Repairs to machinery 75.79 30.60 

e.	 Repairs to Building 23.04 10.25 

f.	 Repairs to Others 56.09 36.86 

g.	 Outside Labour Charges 4,117.21 3,387.74 

h.	 Others manufacturing expenses 124.34 117.70 

11,709.91 10,520.35 

2.	 Selling expenses

a.	 Freight outward 996.40 933.54 

b.	 Packing and forwarding 504.03 304.43 

c.	 Provision for Warranty - 23.08 

d.	 Provision for doubtful debts 1.04 1.50 

e.	 Bad Debts Written off - 87.62 

1,501.47 1,350.17 

3.	 Administration expenses

a.	 Rent 111.30 100.85 

b.	 Rates and taxes 39.46 25.90 

c.	 Insurance 34.74 22.63 

d.	 Other repairs and maintenance 44.40 26.82 

e.	 Travelling and conveyance 77.07 86.89 

f.	 Communication expenses 5.95 8.34 

g.	 Printing and stationery 5.10 7.16 

h.	 Fair Value Changes in Financial Liabilities (FVTPL) 28.84 (7.55)

i.	 Professional charges 55.80 46.33 

j.	 Auditor's remuneration - 

i.	 Statutory Audit Fees 3.00 3.00 

ii.	 Tax Audit Fees - - 

iii.	 Limited Review Fees 0.60 0.60 

iv.	 Certification Charges 0.07 0.16 

v.	 Reimbursement of Expenses 0.04 0.02 

k.	 Spend on CSR activities (Refer Note 41) 14.50 - 

l.	 Directors' Sitting Fees 3.40 3.45 

m.	 Miscellaneous expenses 27.55 21.36 

n.	 Staff & Guest Expenses 22.22 14.79 

o.	 Garden Expenses 0.60 0.98 

p.	 Security Charges 36.41 30.88 

q.	 Bad debts and irrecoverable balances written off - 81.50 

511.05 474.11 

Total 13,722.43 12,344.63 
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NOTE 29 : Other comprehensive income not to be reclassified to profit or loss in subsequent periods:

₹ in Lacs

Particulars As at 31-Mar-25 As at 31-Mar-24

1. Re-measurement gains / (losses) on defined benefit plans 22.95 2.52 

2. Income tax effect on above (5.78) (0.63)

Total 17.18 1.89 

Note 30 : Income Tax and Deferred Tax

(1)	 The major components of income tax expense for the period ended 31 March 2025 and 31 March 2024 
are: 

(a)	 Profit or loss	 ₹ in Lacs

Particulars As At  
March 31, 2025 

As At  
March 31, 2024 

Current income tax:

Current income tax charge 518.76 359.60 

Adjustments of tax relating to earlier periods (25.77) - 

Deferred tax:

Relating to origination and reversal of temporary differences 316.78 49.72 

Income tax expense reported in the statement of profit or loss 809.77 409.32 

(b)	 Other Comprehensive Income

Deferred tax related to items recognised in OCI during in the year:	 ₹ in Lacs

Particulars As At  
March 31, 2025 

As At  
March 31, 2024 

Income tax charged to OCI (5.78) (0.63)

(c)	 Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for 
31 March 2025 and 31 March 2024

₹ in Lacs

Particulars As At  
March 31, 2025 

As At  
March 31, 2024 

Accounting profit before tax 2,498.59 1,565.57 

At statutory income tax rate of 25.168% (a) 628.84 394.02 

Adjustments 

Preference Dividend Expense 26.95 26.95 

Other Disallowance 153.98 (11.65)

Total (b) 180.93 15.30 

Tax expenses at effective rate (a+b) 809.77 409.32 

Total Tax expense as per books 809.77 409.32 

The companies effective tax rates for the year ended 31st March 
2025 and 31st March 2024 were 

32.41% 26.15%
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(2)	 Movement in deferred tax 

(a)	 Deferred tax relates to the following: (DTL)/DTA	 ₹ in Lacs

Particulars As At  
March 31, 2025 

As At  
March 31, 2024 

Property, plant and equipment (Depreciation) (457.75) (152.60)

Employee benefits - compensated absences 81.53 75.52 

Provision for doubtful debts and advances 2.08 4.03 

Others - DTA/(DTL) (27.33) (5.86)

Net deferred tax (liabilities)/assets other than MAT credit (401.47) (78.91)

₹ in Lacs

Particulars As At  
March 31, 2025 

As At  
March 31, 2024 

Property, plant and equipment (Depreciation) 305.15 42.46 

Employee benefits - compensated absences (6.01) (31.95)

Provision for doubtful debts and advances 1.95 22.44 

Carry Forward Loss - 11.54 

Others - DTA/(DTL) 15.69 5.23 

Deferred tax expense/(income) 316.78 49.72 

(b)	 Reflected in balance sheet as	 ₹ in Lacs

Particulars As At  
March 31, 2025 

As At  
March 31, 2024 

Deferred tax asset 83.61 79.55 

Deferred tax liability (485.08) (158.46)

Net Deferred tax asset/(liability) (401.47) (78.91)

(3)	 Movement in current tax	 ₹ in Lacs

Particulars As At  
March 31, 2025 

As At  
March 31, 2024 

Non Current tax (asset)/ liability as at beginning of period (12.00) (32.44)

Add : Refund Received during the year 60.94 30.72 

Less : TDS credit of previous year (155.38) (10.28)

Current and Non Current tax (asset)/ liability as at end of period (106.44) (12.00)

₹ in Lacs

Particulars As At  
March 31, 2025 

As At  
March 31, 2024 

Provision for income tax 518.76 359.60 

Current advance tax (625.19) (364.19)

Non- current advance tax (net of provision) - (7.41)

Total (106.44) (12.00)
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NOTE 31. Corporate Information

Synergy Green Industries Limited (“the Company”) is a public limited Company. Company was incorporated 
in 2010 and is listed on BSE & NSE. Company has its corporate office situated at 392, E ward, Shahupuri, 
Kolhapur-416001 and the works is situated at Kagal - Hatkanangale Five Star Industrial Area, Kolhapur-416216. 
The Company is engaged in the business of foundry i.e., manufacturing of wind turbine casting and other large 
precision castings. The Company started as a green filed foundry project during 2011 and entered in commercial 
operation in June 2012.

NOTE 32. Statement of Compliance

The financial statements have been prepared in accordance with the Indian Accounting Standards (referred to 
as “Ind AS”) prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting 
Standards) Rules, as amended from time to time and other relevant provisions of the Act.

NOTE 33. Material accounting policies

NOTE 33.1. Basis of preparation

The financial statements have been prepared in accordance with Indian Accounting Standards (“Ind AS”) as 
issued under the Companies (Indian Accounting Standards) Rules, 2015 (as amended till date)

The financial statements were authorized for issue by the Board of Directors as on 9th May, 2025.

NOTE 33.2. Basis of measurement

The financial statements have been prepared under the historical cost convention with the exception of certain 
assets and liabilities that are required to be carried at fair value by Ind AS.

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.

NOTE 33.3. Functional and presentation currency

These financial statements are presented in Indian Rupees (INR), which is the company’s functional currency. All 
financial information is presented in INR rounded to the nearest Lakhs except share and per share data, unless 
otherwise stated.

Exchange differences are recognized in the Statement of Profit and Loss except to the extent, exchange 
differences which are regarded as an adjustment to interest costs on foreign currency borrowings, are capitalized 
as part of borrowing costs.

NOTE 33.4. Significant accounting judgments, estimates and assumptions

The preparation of financial statements in conformity with Ind AS requires the management to make judgments, 
estimates and assumptions that affect the reported amounts of revenue, expenses, current assets, non-current 
assets, current liabilities, noncurrent liabilities and disclosure of the contingent liabilities at the end of each 
reporting period. Although these estimates are based on management’s best knowledge of current events and 
actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material 
adjustment to the carrying value of assets or liabilities in future periods.

This note provides an overview of the areas that involve a higher degree of judgment or complexity, and of items 
which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than 
those originally assessed.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised and future periods affected.
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Critical estimates and judgments

The areas involving critical estimates or judgments are:

1.	 Estimation of defined benefit obligation – Refer note 36

	 The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined 
using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from 
actual developments in the future. These include the determination of the discount rate; future salary 
increases and mortality rates, attrition rate etc. Due to the complexities involved in the valuation and its long-
term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions 
are reviewed at each reporting date.

	 The parameter most subject to change is the discount rate. In determining the appropriate discount rate for 
plans operated in India, the management considers the interest rates of government bonds in currencies 
consistent with the currencies of the post-employment benefit obligation.

	 The mortality rate is based on publicly available mortality tables which tend to change only at interval 
in response to demographic changes. Future salary increases and gratuity increases are based on past 
historical average and future expectation of inflation rates.

Further details about gratuity obligations are given in Note 36.

2.	 Impairment - Refer no. 33.16

	 The Company estimates the value in use of the cash generating unit (CGU) based on future cash flows after 
considering current economic conditions and trends, estimated future operating results and growth rates 
and anticipated future economic and regulatory conditions. The estimated cash flows are developed using 
internal forecasts. The cash flows are discounted using a suitable discount rate in order to calculate the 
present value.

	 The impairment provisions for financial assets disclosed are based on assumptions about risk of default and 
expected loss rates. The Company uses judgment in making these assumptions and selecting the inputs 
to the impairment calculation, based on the Company’s past history, existing market conditions as well as 
forward looking estimates at the end of each reporting period.

3. 	 Deferred tax assets are recognized for all deductible temporary differences including the carry forward 
of unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is 
probable that taxable profit will be available against which the deductible temporary differences, and the 
carry forward of unused tax credits and unused tax losses can be utilized.

4. 	 Lease term - The company has applied provisions of Ind AS 116 effective 01st April, 2019. The said standard 
provides for certain recognition exemptions for short term leases as well as provides for certain criteria when 
the lease contracts are non-enforceable. The determination of lease term for the purpose of availing such 
exemptions and evaluation of such criteria for non-enforceability of a contract involves significant judgment.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.

An asset is current when it is:

•	 Expected to be realised or intended to sold or consumed in normal operating cycle

•	 Held primarily for the purpose of trading

•	 Expected to be realised within twelve months after the reporting period, or

•	 Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 
twelve months after the reporting period 
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All other assets are classified as non-current.

A liability is current when:

•	 It is expected to be settled in normal operating cycle

•	 It is held primarily for the purpose of trading

•	 It is due to be settled within twelve months after the reporting period, or

•	 There is no unconditional right to defer the settlement of the liability for at least twelve months after the 
reporting period

The Company classifies all other liabilities as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

NOTE 33.5. Inventories

•	 Raw materials, components, stores and spares are valued at cost or net realizable value whichever is lower. 
Cost includes all cost of purchase and incidental expenses incurred in bringing the inventories to their 
present location and condition. Cost is ascertained using weighted average method.

•	 Work-in-process and finished goods are valued at cost or net realisable value whichever is lower. Cost 
includes direct materials; labour costs and a proportion of manufacturing overheads i.e. cost of conversion. 
Variable production overheads are allocated to each unit of production on the basis of the actual use of 
the production facilities. Fixed overheads are allocated based on the normal operating capacity, or actual 
capacity if actual capacity approximates normal capacity.

•	 Materials-in-transit are valued at actual cost incurred up to the date of balance sheet.

•	 Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and the estimated costs necessary to make the sale.

•	 Runners and Risers are valued at replacement cost or net realisable value whichever is lower.

•	 The inventory of patterns purchased and held for sale is valued at lower of cost and net realizable value. 
The cost comprises of all the costs of purchases and other costs incurred in bringing the inventories to their 
present location and condition

NOTE 33.6. Cash and short-term deposits

Cash and short-term deposits in the balance sheet comprise cash at banks and on hand and 

highly liquid short-term deposits with an original maturity of three months or less, which are 

subject to an insignificant risk of changes in value.

NOTE 33.7. Property, plant and equipment

•	 Recognition and measurement

	 The cost of an item of property, plant and equipment is recognised as an asset if, and only if, it is probable 
that future economic benefits associated with the item will flow to the entity; and the cost of the item can 
be measured reliably. This recognition principle is applied to costs incurred initially to acquire an item of 
property, plant and equipment and also to costs incurred subsequently to add to, replace part of, or service it. 
All other repair and maintenance costs, including regular servicing, are recognised in the statement of profit 
and loss as incurred. When a replacement occurs, the carrying value of the replaced part is de-recognised. 
Where an item of property, plant and equipment comprises major components having different useful lives, 
these components are accounted for as separate items.

	 Items of property, plant and equipment are measured at cost of acquisition or deemed cost applied on 
transition to Ind AS or cost of construction less accumulated depreciation and/or accumulated impairment 
loss, if any. The cost of an item of property, plant and equipment comprises its purchase price, including 
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import duties and other non-refundable taxes or levies and any directly attributable cost of bringing the 
asset to its working condition for its intended use by the management; any trade discounts and rebates 
are deducted in arriving at the purchase price. Borrowing costs directly attributable to the construction of a 
qualifying asset are capitalised as part of the cost.

Property, plant and equipment under construction are disclosed as capital work-in-progress.

	 Advances paid towards the acquisition of property, plant and equipment outstanding at each reporting date 
are disclosed under “Other non-current assets”.

Assets value up to 5,000 are fully depreciated in the year of acquisition.

•	 Subsequent costs

	 The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the part will flow 
to the Company, and its cost can be measured reliably. The carrying amount of the replaced part is 
derecognized. The costs of the day-to-day servicing of property, plant and equipment are recognised 
in the statement of profit and loss as incurred.

•	 Disposal

	 An item of property, plant and equipment is derecognized upon disposal or when no future benefits 
are expected from its use or disposal. Gains and losses on disposal of an item of property, plant and 
equipment are determined by comparing the proceeds from disposal with the carrying amount of 
property, plant and equipment, and are recognised net within other income/expenses in the statement 
of profit and loss.

•	 Depreciation

	 Depreciation is calculated over the depreciable amount, which is the cost of an asset, or other amount 
substituted for cost, less its residual value. Depreciation is provided on the “Written Down value” Method, 
as per the useful life of assets prescribed in Part C of Schedule II of Companies Act, 2013 and as per 
technical evaluation & management’s experience, except “Tools and Equipment” which is depreciated 
using Straight Line Method (SLM).

	 Life of Dies and Moulds is taken as 8 years; Plant & Machinery and Solar plant is taken as 25 years & Tools & 
Equipment is taken as 4 years based on technical evaluation.

	 Depreciation on addition to assets or sale/disposal of assets is calculated pro rata from the date of put to 
use or up to the date of sale/disposal, as the case may be.

	 Depreciation is not calculated on capital work in progress until construction or installation is completed and 
the asset is when it is in the location and condition necessary for it to be capable of operating in the manner 
intended by management.

	 The useful lives of assets are reviewed by the management at each financial year end & revised, if appropriate. 
In case of a revision, the unamortized depreciable amount is charged over the revised useful life of asset

NOTE 33.8. Intangible assets and amortization

•	 Recognition and measurement

	 Intangible assets are recognised when the it meets the definition of intangible asset and it is probable that 
the future economic benefits that are attributable to the asset will flow to the Company and cost of the asset 
can be reliably measured.

	 Intangible assets acquired by the Company that have finite useful lives are measured at cost less accumulated 
amortisation and any accumulated impairment losses. Intangible assets with indefinite useful lives are not 
amortised, but are tested for impairment annually, either individually or at the cash-generating unit level.
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•	 Subsequent measurement

	 Subsequent expenditure is capitalised only when its recognition only when such asset meets definition 
of intangible asset and recognition criteria mentioned above.

•	 Amortization

	 Amortisation is calculated over the cost of the asset, or other amount substituted for cost, less residual value 
of Intangible assets, intangible assets consist of computer software is amortised over a period of three years, 
and Rights are amortised over a period of 10 years, ATAS software is amortised over a period of 25 years.

NOTE 33.9. Revenue recognition

Revenue is recognized when (or as) a performance obligation is satisfied, at the transaction price. The company 
uses 5 steps model given by Ind AS 115 i.e. identifying contract, identifying performance obligation, determination 
of transaction price, allocation of transaction price over performance obligation and recognition of revenue when 
performance obligation is satisfied. A company’s performance obligation is satisfied when it transfers control 
over a good or service to a customer i.e. when goods/services are delivered/provided to the customer.

Revenue is measured at the transaction price i.e. Consideration to which a company expects to be entitled in 
exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of 
third parties and after considering effect of variable consideration, significant financing component.

For contracts with multiple performance obligations, the transaction price is allocated to different obligations 
based on their standalone selling price. In such case, revenue recognition criteria are applied for each separately 
to different performance obligations, in order to reflect the substance of the transaction and revenue is recognised 
separately for each obligation as and when the recognition criteria for the component is fulfilled.

For contracts that permit the customer to return an item, revenue is recognised to the extent that it is highly 
probable that a significant reversal in the amount of cumulative revenue recognised will not occur. Amounts 
included in revenue are net of returns, trade allowances, rebates, goods and service tax.

Trade receivables that do not contain a significant financing component (determined in accordance with Ind AS 
115 Revenue from Contracts with Customers) are initially measured at their transaction price.

Other income

Other income comprises of interest income, dividend income, foreign currency gain on financial assets and 
liabilities, profit on sale of non-financial assets export benefits and fair value changes on financial instruments.

Dividend income is recognised when the Company’s right to receive the payment is established, which is in the 
year when shareholders approve the dividend.

Interest income is recognised as it accrues in the statement of profit and loss, using the effective interest method. 
Export benefits in the form of Duty Draw Back claims are recognised in the statement of profit and loss on the 
date that the Company’s right to receive payment is established. The company presents interest income on 
financial assets at Fair Value through Profit & Loss separately from fair value changes on financials assets.

NOTE 33.10. Finance costs

Finance costs comprise of interest expense on borrowings, and foreign currency loss on financial assets and 
liabilities, bank charges and commission. Interest expenditure is recognised as it accrues in the statement of 
profit and loss, using the effective interest method. Other finance cost is recognized as it accrues.

NOTE 33.11. Foreign currencies transactions

The financial statements are presented in INR, which is also the company’s functional currency.

Transactions and balances

Transactions in foreign currencies are initially recorded at functional currency spot rates at the date the transaction 
first qualifies for recognition.
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Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot 
rates of exchange at the reporting date. Differences arising on settlement or translation of monetary items are 
recognised in statement of profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are recognized using the 
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign 
currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss 
arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the 
gain or loss on the change in fair value of the item (i.e. translation differences on items whose fair value gain or 
loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

NOTE 33.12. Employee Benefits 

Short Term Employee Benefits

All employee benefits payable wholly within twelve months of rendering the services, cost of bonus and short-
term compensated absences, leave travel allowance etc. are recognized in the period in which the employee 
renders the related service.

Post-Employment Benefits

Defined Contribution Plans

The Company has state governed provident fund scheme and employee state insurance scheme as defined 
contribution plans. The contribution paid/payable under the scheme is recognized during the period in which 
the employee renders the related service.

Defined Benefit Plans

The employees’ gratuity fund scheme is the Company’s defined benefit plan. The present value of the obligation 
under such defined benefit plan is determined based on actuarial valuation using the Projected Unit Credit 
Method, which recognizes each period of service as giving rise to additional unit of employee benefit entitlement 
and measures each unit separately to build up the final obligation.

The obligation is measured at the present value of the estimated future cash flows. The discount rates used 
for determining the present value of the obligation under defined benefit plans, is based on the market yields 
on Government securities as at the balance sheet date, having maturity periods approximating to the terms of 
related obligations.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts 
included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts 
included in net interest on the net defined benefit liability), are recognized immediately in the balance sheet 
with a corresponding debit or credit to retained earnings through OCI in the period in which they occur. 
Remeasurements are not reclassified to profit or loss in subsequent periods.

Gains or losses on the curtailment or settlement of any defined benefit plan are recognized when the curtailment 
or settlement occurs. Past service cost is recognized as expenses on a straight-line basis over the average period 
until the benefits become vested.Net interest is calculated by applying the discount rate to the net defined 
benefit liability or asset.

Long Term Employee Benefit

The obligation for long term employee benefits such as long-term compensated absences is recognized in the 
same manner as in the case of defined benefit plans as mentioned above.

Accumulated leaves that are expected to be utilized within the next 12 months are treated as short term employee 
benefits.
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NOTE 33.13. Income Taxes 

Current income tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based 
on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities 
attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of tax laws enacted or substantially enacted at the end 
of reporting period. Management periodically evaluates positions taken in tax returns with respect to situation 
in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the 
basis of amounts expected to be paid to the tax authorities.

The offset of current tax assets and current tax liabilities if the company has a legally enforceable right to set off 
the recognised amounts and intends either to settle on a net basis, or to realise the asset and settle the liability 
simultaneously.

Deferred tax

Deferred tax is provided using the balance sheet method on temporary differences between the tax bases of 
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction 
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor 
taxable profit or loss.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax 
credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that 
taxable profit will be available against which the deductible temporary differences, and the carry forward of 
unused tax credits and unused tax losses can be utilised, except:

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 
an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects 
neither the accounting profit nor taxable profit or loss

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it 
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to 
be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the 
extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the 
asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 
enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax 
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current 
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same 
taxation authority.

NOTE 33.14. Provisions

A Provision is recognized when the Company has a present obligation (legal or constructive) as a result of a past 
event and it is probable that an outflow of resources is expected to settle the obligation, in respect of which a 
reliable estimate can be made.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that 
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision 
due to the passage of time is recognised as a finance cost.
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Contingent liability is disclosed in case of:

a)	 a present obligation arising from past events, when it is not probable that an outflow of resources will be 
required to settle the obligation.

b) 	 present obligation arising from past events, when no reliable estimate is possible

c)	 a possible obligation arising from past events where the probability of outflow of resources is remote.

Contingent assets are neither recognized, nor disclosed except when an inflow of economic benefits is probable. 
Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

NOTE 33.15. Leases

Lease is a contract that provides to the customer (lessee) the right to use an asset for a period of time in exchange 
for consideration. A lessee is required to recognize assets and liabilities for all leases with a term that is greater 
than 12 months, unless the underlying asset is of low value, and to recognize depreciation of leased assets 
separately from interest on lease liabilities in the statement of Profit and Loss.

As a Lessee

Initial Measurement

Right to use asset

At the commencement date, the Company measures the right-of-use asset at cost. The cost of the right of-use 
asset shall comprise:

• 	 the amount of the initial measurement of the lease liability

• 	 any lease payments made at or before the commencement date, less any lease incentives received;

• 	 any initial direct costs incurred by the lessee; and

• 	 an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset, restoring 
the site on which it is located or restoring the underlying asset the lease, unless those costs are incurred to 
produce inventories.

The lessee incurs the obligation for those costs either at the commencement date or as a consequence of 
having used the underlying asset during a particular period.

Lease liability

At the commencement date, the Company measures the lease liability at the present value of the lease 
payments that are not paid at that date. The lease payments are discounted using the interest rate implicit in 
the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Company uses 
its incremental borrowing rate. Lease payments included in the measurement of the lease liability comprise the 
following payments:

• 	 fixed payments (including in substance fixed payments), less any lease incentives receivable;

• 	 variable lease payments that depend on an index or a rate, initially measured using the index or rate as at 
the commencement date;

• 	 amounts expected to be payable by the Company under residual value guarantees;

• 	 the exercise price of a purchase option if the Company is reasonably certain to exercise that option; and 
payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to 
terminate the lease.

Subsequent measurement Right to use asset

Subsequently the Company measures the right-of-use asset at cost less any accumulated depreciation and any 
Accumulated impairment losses.
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Lease Liability

Subsequently the Company measures the lease liability by:

• 	 increasing the carrying amount to reflect interest on the lease liability at the interest rate implicit in the lease, 
if that rate can be readily determined or the Company’s incremental borrowing rate.

• 	 reducing the carrying amount to reflect the lease payments made; and

• 	 re-measuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised 
in-substance fixed lease payments.

NOTE 33.16. Impairment of non-financial assets

The company assesses at each balance sheet date whether there is any indication that an asset or cash generating 
unit (CGU) may be impaired. If any such indication exists, the company estimates the recoverable amount of the 
asset. The recoverable amount is the higher of an asset’s or CGU’s net selling price or its value in use. Where 
the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and 
is written down to its recoverable amount and the reduction is treated as impairment loss and recognized in 
profit and loss account. If at any subsequent balance sheet date there is an indication that a previously assessed 
impairment loss no longer exists, the recoverable amount is reassessed and the asset is reflected at recoverable 
amount subject to a maximum of depreciated historical cost and is accordingly reversed in the statement of 
profit and loss.

NOTE 33.17. Fair value measurement

The Company measures financial instruments at fair value if they are to be measured at fair value are accordance 
with Ind AS, such as investment at each balance sheet date.

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.

The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the 
liability takes place either:

• 	 In the principal market for the asset or liability OR

• 	 In the absence of a principal market, in the most advantageous market for the asset or liability. The principal 
or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data 
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized 
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair 
value measurement as a whole:

• 	 Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

• 	 Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement 
is directly or indirectly observable.

• 	 Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement 
is unobservable.
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For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company 
determines whether transfers have occurred between levels in the hierarchy by reassessing categorization 
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each 
reporting period.

The Company’s management determines the policies and procedures for both recurring fair value measurement, 
such as derivative instruments and unquoted financial assets measured at fair value.

External valuation experts are involved for valuation of significant assets and liabilities. The involvement of 
external valuation experts is decided upon annually by the management.

NOTE 33.18. Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity.

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 
provisions of the instrument. Financial assets and liabilities are initially measured at fair value. Transaction costs 
that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than 
financial assets and financial liabilities at fair value through profit and loss) are added to or deducted from the 
fair value measured on initial recognition of financial asset or financial liability. The transaction costs directly 
attributable to the acquisition of financial assets and financial liabilities at fair value through profit and loss are 
immediately recognised in the statement of profit and loss. Trade Receivables that do not contain a significant 
financing component are measured at transaction price.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of 
allocating interest income or expense over the relevant period. The effective interest rate is the rate that exactly 
discounts future cash receipts or payments through the expected life of the financial instrument, or where 
appropriate, a shorter period. Company amortizes all transactions cost over period of financial instrument on 
straight line basis.

Financial assets

Cash and bank balances

Cash and bank balances consist of:

(i) 	 Cash and cash equivalents - which includes cash on hand, deposits held at call with banks and other short-
term deposits which are readily convertible into known amounts of cash, are subject to an insignificant risk 
of change in value and have original maturities of less than three months. These balances with banks are 
unrestricted for withdrawal and usage.

(ii) 	 Other bank balances - which includes balances and deposits with banks that are restricted for withdrawal 
and usage.

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business 
model whose objective is to hold these assets in order to collect contractual cash flows and the contractual 
terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

The Company in respect of certain equity investments (other than in subsidiaries, associates and joint ventures) 
which are not held for trading has made an irrevocable election to present in other comprehensive income 
subsequent changes in the fair value of such equity instruments. Such an election is made by the Company on an 
instrument-by-instrument basis at the time of initial recognition of such equity investments. These investments 
are held for medium or long-term purposes. The Company has chosen to designate these investments in equity 
instruments as fair value through other comprehensive income as the management believes this provides a more 
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meaningful presentation for medium or long-term investments, than reflecting changes in fair value immediately 
in the statement of profit and loss.

Financial assets not measured at amortised cost or at fair value through other comprehensive income are carried 
at fair value through profit and loss.

Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and fair 
value through other comprehensive income.

Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the 
following financial assets and credit risk exposure:

a. 	 financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities, 
deposits etc.

b. 	 financial assets that are debt instruments and are measured as at FVTOCI

c. 	 Trade receivables or any contractual right to receive cash or another financial asset that result from 
transactions that are within the scope of Ind AS 115

d. 	 Loan commitments which are not measured as at FVTPL

The company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables or 
contract revenue receivables.

The application of simplified approach does not require the company to track changes in credit risk. Rather, 
it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial 
recognition. For recognition of impairment loss on other financial assets and risk exposure, the company 
determines whether there has been a significant increase in the credit risk since initial recognition. If credit risk 
has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has 
increased significantly, lifetime ECL is used.

De-recognition of financial assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset 
expire, or it transfers the financial asset and substantially all risks and rewards of ownership of the asset to 
another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues 
to control the transferred asset, the Company recognises its retained interest in the assets and an associated 
liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the 
Company continues to recognise the financial asset and also recognises a borrowing for the proceeds received.

Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the substance of 
the contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after 
deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue costs.

Financial liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently 
measured at amortised cost, using the effective interest rate method where the time value of money is significant.
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Interest bearing bank loans, overdrafts and issued debt are initially measured at fair value and are subsequently 
measured at amortised cost using the effective interest rate method. Any difference between the proceeds 
(net of transaction costs) and the settlement or redemption of borrowings is recognised over the term of the 
borrowings in the statement of profit and loss.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that 
it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw 
down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn 
down, the fee is capitalised as a prepayment for liquidity services and amortised over the period of the facility 
to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, 
cancelled or expired. The difference between the carrying amount of a financial liability that has been extinguished 
or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities 
assumed, is recognised in profit or loss as other gains/(losses).

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement 
of the liability for at least 12 months after the reporting period. Where there is a breach of a material provision 
of a long-term loan arrangement on or before the end of the reporting period with the effect that the liability 
becomes payable on demand on the reporting date, the entity does not classify the liability as current, if the 
lender agreed, after the reporting period and before the approval of the financial statements for issue, not to 
demand payment as a consequence of the breach.

De-recognition of financial liabilities

The Company de-recognises financial liabilities when, and only when, the Company’s obligations are discharged, 
cancelled or they expire.

Derivative financial instruments

In the ordinary course of business, the Company uses certain derivative financial instruments to reduce business 
risks which arise from its exposure to foreign exchange and interest rate fluctuations. The instruments are confined 
principally to cross currency swaps & interest swap. The instruments are employed as hedges of transactions 
included in the financial statements.

Derivatives are initially accounted for and measured at fair value on the date the derivative contract is entered 
into and are subsequently remeasured to their fair value at the end of each reporting period.

Note: 33.19. Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity 
shareholders by the weighted average number of equities shares outstanding during the period as reduced 
by number of shares bought back, if any. The weighted average number of equities shares outstanding during 
the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse 
share split (consolidation of shares) that have changed the number of equities shares outstanding, without a 
corresponding change in resources.

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

Note: 33.20. Standards issued but not yet effective and amendments

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. MCA has notified amendments to 
the existing standard IND AS 21: The Effects of changes in Foreign Exchange rates applicable to the Company 
w.e.f. April 01, 2025 to address concerns about currency exchangeability and provide guidance on estimating 
spot exchange rates when a currency is not exchangeable. There is no significant impact on the Company in the 
current year. 
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Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, 
MCA has notified Ind AS – 117 Insurance Contracts and amendments to Ind AS 116 – Leases, relating to sale 
and leaseback transactions, applicable to the Company w.e.f. April 1, 2024. The Company has reviewed the new 
pronouncements and based on its evaluation has determined that it does not have any significant impact in its 
financial statements.

Note : 34 Contingent liabilities Other money for which the company is contingently liable for

₹ in Lacs

Particulars 31 March 2025 31 March 2024

i)	 Excise & Service Tax 12.34 12.34 

[Amount paid under protest ₹ 9.39 Lacs (Previous Year ₹ 9.39 Lacs)]

ii)	 Goods & Service Tax 558.47 534.12 

[Amount paid under protest ₹ 53.80 Lacs.(Previous Year ₹26.90 Lacs)]

Total 570.81 546.46 

Note : 35 Commitments	 ₹ in Lacs

Particulars 31 March 2025 31 March 2024

a) Estimated amount of contracts remaining to be executed on capital 
account and not provided for (net of capital advances)

6,354.31 528.72 

(b) Other Commitments

i)	 EPCG License towards duty saved and interest thereon  (Refer 
Note A below)

309.32 320.53 

ii)	 PSI Scheme 2007 towards exemption of stamp duty on 
mortgage for a period of 15 years (Refer Note B below)

20.92 19.91 

iii)	 PSI Scheme 2007 towards exemption of Electricity duty for a 
period of 15 years (Refer Note B below)

3,014.20 2,495.65 

9,698.75 3,364.81 

Note A : EPCG License towards duty saved and interest thereon 

i	 Authorisation Holder shall be under obligation to export items as per details mentioned in this Authorisation. 
The Export Obligation shall be 6 times of the duty saved on import of Capital Goods on FOB basis within a 
period of 6 years (Block Years: 1st to 4th year (1st Block) - 50% and 5th to 6th year (2nd Block)- 50%) and shall 
be reckoned from the date of issue of this Authorisation.

ii	 Authorization Holder shall also be required to maintain the past average level of exports [achieved by the 
EPCG applicant in the preceding three licensing years] for the same and similar products, as endorsed 
on this Authorisation for the entire export obligation period, including extended period, if any. This annual 
average Export Obligation is in addition to the FOB value of exports mentioned in Point i above.

iii	 EO shall be fulfilled by the authorisation holder through export of goods which are manufactured by him 
or his supporting manufacturer / services rendered by him, for which the EPCG authorisation has been 
granted.

iv	 Authorization Holder may discharge the export obligation by way of direct exports as well as through third 
party exports. Exports to SEZ units/Supplies to developers/co-developers irrespective of currency of 
realisation would also be counted for discharge of Export Obligation. Deemed exports as specified under 
Para 7.02 (a), (b), (e), (f) and (h) of the Foreign Trade Policy 2015-2020 shall also be counted towards fulfilment 
of Export Obligation.
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v	 Authorization Holder shall mention this EPCG Authorisation number and date on all export documents 
of shipments for consideration of exports towards EO fulfilment of the EPCG Authorisation. In case, the 
Authorization Holder has supporting manufacturer(s), the name of the supporting manufacturer(s) shall also 
be indicated in Shipping Bills.

Note B : PSI Scheme 2007 

Commitments mentioned under point ii & iii above are based on commitments mentioned in Eligibility certificate 
issued by the authority. This includes unrestricted access to factory for inspection of books and register etc., 
employment of employees and salaries based on conditions mentioned in certificate, submission of documents, 
forms etc. Also

i	 not to transfer/shift/lease/hire with or without consideration of fixed assets,

ii	 diuse/keep assets without write of, shift or close unit from existing location

iii	 Change in constitution or management of company

iv	 Company should not get merged or amalgamate with other company.

Note : 36 Employee Benefits

i.	 Defined Contribution Plans:

a.	 Provident fund:

	 The Company provides provident fund benefits for eligible employees as per applicable regulations 
wherein both employees and the Company make monthly contributions at a specified percentage 
of the eligible employee’s salary. Contributions under such schemes are made to state managed 
funds. Benefits provided under plans wherein contributions are made to state managed funds and the 
Company does not have a future obligation to make good short fall if any, are treated as a defined 
contribution plan.

	 Amount of ₹63.72 Lakhs in F.Y: 2024-25 (₹57.86 lakhs in F.Y: 2023-24) is recognised as an expense and 
included in Employees benefits expense (Note-25 in the Statement of Profit and Loss.)

ii.	 Defined Benefit Plans:

a) 	 The amounts recognised in Balance Sheet are as follows : Funded Plan	 ₹ in Lacs

Particulars 31 March 2025 
Gratuity Plan 

(Funded)

31 March 2024 
Gratuity Plan 

(Funded)

A. Amount to be recognised in Balance Sheet

Present Value of Defined Benefit Obligation at the end of 
period

247.73 237.88 

Less: Fair Value of Plan Assets at the end of period 242.00 226.82 

Amount to be recognised as liability or (asset) 5.73 11.06 

B. Amounts reflected in the Balance Sheet

Long Term Provision 247.73 237.88 

Non-Current Liability 242.00 226.82 

Net Liability/(Asset) (Refer Note 20) 5.73 11.06 
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b)	 The amounts recognised in the Statement of Profit and Loss are as follows: Funded Plan	 ₹ in Lacs

Particulars 31 March 2025 
Gratuity Plan 

(Funded)

31 March 2024 
Gratuity Plan 

(Funded)

1 Current Service Cost (Refer Note 25) 32.13 28.99 

2 Net Interest (income)/expenses 0.24 (0.08)

Net periodic benefit cost recognised in the statement of 
profit & loss (refer note 25 & 26)

32.37 28.91 

c)	 The amounts recognised in the statement of other comprehensive income (OCI) : Funded Plan

₹ in Lacs

Particulars 31 March 2025 
Gratuity Plan 

(Funded)

31 March 2024 
Gratuity Plan 

(Funded)

1 Opening amount recognised in OCI outside profit and loss 
account 

40.06 42.58 

2 Remeasurements for the year - Obligation (Gain)/loss (23.49) (3.95)

3 Remeasurement for the year - Plan assets (Gain) / Loss 0.54 1.43 

4 Total Remeasurements Cost / (Credit ) for the year 
recognised in OCI

17.11 40.06 

5 Less: Accumulated balances transferred to retained 
earnings 

- - 

6 Total Remeasurements Cost / (Credit ) for the year 
recognised in OCI (refer note 29)

(22.95) (2.52)

7 Closing balances (remeasurement (gain)/loss recognised 
OCI 

17.11 40.06 

d)	 The changes in the present value of defined benefit obligation representing reconciliation of 
opening and closing balances thereof are as follows: Funded Plan

₹ in Lacs

Particulars 31 March 2025 
Gratuity Plan 

(Funded)

31 March 2024 
Gratuity Plan 

(Funded)

1 Balance of the present value of Defined benefit Obligation 
at the beginning period

237.87 206.03 

2 Interest expenses 16.57 15.14 

3 Past Service Cost - - 

4 Current Service Cost 32.13 28.99 

5 Benefits paid (15.35) (8.34)

6 Remeasurements on obligation - (Gain) / Loss (23.49) (3.95)

Present value of obligation as at the end of the period 247.73 237.87 
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e)	 Changes in the fair value of plan assets representing reconciliation of the opening and closing 
balances thereof are as follows: Funded Plan

₹ in Lacs

Particulars 31 March 2025 
Gratuity Plan 

(Funded)

31 March 2024 
Gratuity Plan 

(Funded)

1 Fair value of the plan assets as at beginning of the period 226.81 192.25 

2 Acquition adjustment - - 

3 Transfer in/(out) - - 

4 Interest income 16.33 15.22 

5 Contributions 15.42 29.77 

6 Benefits paid (15.36) (8.34)

7 Amount paid on settlement - - 

8 Return on plan assets, excluding amount recognized in 
Interest Income - Gain / (Loss)

(0.54) (1.43)

9 Mortality Charges and Taxes (0.66) (0.66)

10 Fair value of plan assets as at the end of the period 242.00 226.81 

f)	 Net interest (Income) /expenses: Funded Plan	 ₹ in Lacs

Particulars 31 March 2025 
Gratuity Plan 

(Funded)

31 March 2024 
Gratuity Plan 

(Funded)

1 Interest ( Income) / Expense – Obligation 16.57 15.14 

2 Interest (Income) / Expense – Plan assets (16.33) (15.22)

3 Net Interest (Income) / Expense for the year 0.24 (0.08)

g)	 Remeasurement for the year (Actuarial Gain/Loss)	 ₹ in Lacs

Particulars 31 March 2025 31 March 2024 

Experience(Gain)/Loss on plan liabilities (1.37) (9.83)

Demographic (Gain)/Loss on plan liabilities (3.02) (1.20)

Financial (Gain)/Loss on plan liabilities (19.12) 7.08 

Experience(Gain)/Loss on plan assets (0.14) 2.25 

Financial (Gain)/Loss on plan assets 0.68 (0.81)

h)	 The broad categories of plan assets as a percentage of total plan assets of Employee's Gratuity 
Scheme are as under:

Sl. 
No.

Particulars Percentage 
2024-25

Percentage 
2023-24

1 Funds managed by insurer 100% 100%

Grand Total 100% 100%

Basis used to determine the overall expected return

	 The net interest approach effectively assumes an expected rate of return on plan assets equal to the 
beginning of the year discount rate. Expected return of 7.20% in F.Y: 2024-25 (7.50% in F.Y: 2023-24) has 
been used for the valuation purpose.
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i)	 The amounts pertaining to defined benefit plans are as follows: Funded Plan	 ₹ in Lacs

Particulars 31 March 2025  
Gratuity Plan 

(Funded)

31 March 2024  
Gratuity Plan 

(Funded)

Defined Benefit Obligation 247.72 237.88 

Plan Assets 241.99 226.81 

(Surplus)/Deficit (5.73) (11.06)

Significant estimates

j)	 Principal actuarial assumptions at the balance sheet date (expressed as weighted averages)

1	 Discount rate as at 31-03-2025- 6.70% (7.20% in F.Y: 2023-24)

2	 Expected return on plan assets as at 31-03-2025 - 7.20% (7.50% in F.Y: 2023-24)

3	 Salary Increment rate as at 31-03-2025 Staff 10.00% & Directors 6% (Staff 9.00% & Directors 5% in F.Y: 
2023-24)

4	 Attrition rate as at 31-03-2025: 8.64% (10.10% in F.Y: 2023-24)

5	 The estimates of future salary increase considered in actuarial valuation takes into account inflation, 
seniority, promotion and other relevant factors, such as supply and demand in the employment 
market.

k)	 General descriptions of defined plans:

1	 Gratuity Plan:

	 The Company operates gratuity plan wherein every employee is entitled to the benefit equivalent to 
fifteen days salary last drawn for each completed year of service. The same is payable on termination 
of service or retirement whichever is earlier. The benefit vests after five years of continuous service.

2	 Company's Pension Plan:

	 The company operates a Pension Scheme for specified ex-employees through a Employees family 
pension Scheme of 1971 notified by government. wherein the beneficiaries are entitled to defined 
monthly pension.

l)	 The Company has contributed ₹15.42 Lacs to its gratuity fund in 2025.

m)	 Sensitivity analysis 

	 Sensitivity analysis indicates the influence of a reasonable change in certain significant assumptions 
on the out come of the Present value of obligation (PVO) and aids in understanding the uncertainty of 
reported amounts.

	 Sensitivity analysis is done by varying one parameter at a time and studying its impact	 ₹ in Lacs

Sl. 
No.

Change in assumption Effect on Gratuity 
obligation As at 31 

March 2025

Effect on Gratuity 
obligation As at 31 

March 2024

1 Discount rate 

Increase by 1% 259.00 259.49 

Decrease by 1% 237.66 219.26 

2 Salary increase rate 

Decrease by 1% 239.34 256.85 

Increase by 1% 256.97 221.17 

3 Withdrawal rate 

Decrease by 1% 247.27 237.55 

Increase by 1% 248.14 238.29 

Annual Report 2024-25 Synergy Green Industries Limited 141



Notes To The Financial Statements

Average Duration

	 Weighted average duration of the plan (based on discounted cash flows using mortality, withdrawal rate 
and interest rate) is 10.78 years

Expected Future Benefit Payments

	 The following benefits payments for each of the next five years and the aggregate five years thereafter, 
are expected to be paid: ₹ in Lacs

Year Ending March 31 Expected Benefit Payment rounded to nearest thousand

2026 102.69 

2027 12.54 

2028 14.15 

2029 79.45 

2030 17.17 

2031-2035 111.77 

	 The above cashflows have been arrived at based on the demographic and financial assumptions 
mentioned earlier in section

Risk Exposure:

Provision of a defined benefit scheme poses certain risks, some of which are detailed hereunder, as companies 
take on uncertain long term obligations to make future benefit payments. 

1.	 Liability Risk

a.	 Asset liability Mismatch Risk

	 Risk which arises if there is a mismatch in the duration of the assets relative to the liabilities. By matching 
duration with the defined benefit liabilities, the company is successfully able to neutralize valuation 
swings caused by interest rate movements. Hence companies are encouraged to adopt asset-liability 
management.

b.	 Discount Rate Risk

	 Variations in the discount rate used to compute the present value of the liabilities may seem small, but 
in practise can have a significant impact on the defined benefit liabilities

c.	 Future Salary Escalation and Inflation Risk

	 Since price inflation and salary growth are linked economically, they are combined for disclosure 
purposes. Rising salaries will often result in higher future defined benefit payments resulting in a higher 
present value of liabilities especially unexpected salary increases provided at management's discretion 
may lead to uncertainties in estimating this increasing risk.

2.	 Asset Risk

	 All plan assets are maintained in a trust fund managed by a public sector insurer viz; Life Insurance 
Corporation of India

	 The company has opted for a traditional fund wherein all assets are invested primarily in risk averse markets. 
The company has no control over the management of funds but this option provides a high level of safety 
for the total corpus. A single account is maintained for both the investment and claim settlement and hence 
100% liquidity is ensured. Also interest rate and inflation risk are taken care of.
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Note 37 : Related party disclosures

(A)	 Names of the related party and nature of relationship where control exists

There are no parties where control exists

(B)	 Names of the related party and nature of relationship

Sr. No. Name of the related party Nature of relationship

1 S. B. Reshellers Pvt. Ltd. Enterprise having significant influence 

(C )	 Names of the related parties with whom transactions have been entered into

I	 Key Management Personnel

Sr. No. Name of the related party Nature of relationship

1 Shri Sachin Rajendra Shirgaokar Chairman & Managing Director (CMD)

2 Shri Sohan Sanjeev Shirgaokar Joint Managing Director (Jt.MD)

3 Shri V. S. Reddy Executive Director

4 Shri Shishir Suresh Shirgaokar Non Executive Director

5 Shri Chandan Sanjeev Shirgaokar Non Executive Director

6 Shri Suhas Bhalchandra Kulkarni Chief Financial Officer (Upto 22nd May 2024)

7 Shri Pratik Pradipkumar Dukande Chief Financial Officer (W.E.F. 22nd May 2024)

8 Shri Nilesh Mohan Mankar Company Secretary

II	 Relative of Key Management Personnel

Sr. No. Name of the related party Nature of relationship

1 Shri. Rajendra V. Shirgaokar Father of CMD 

2 Ms. Radhika Sanjeev Shirgaokar Mother of JMD 

3 Mr. Niraj Shishir Shirgaokar Son of Non Executive Director 

4 Sou. Laxmi Sachin Shirgaokar Spouse of CMD 

5 Sou. Geetali Chandan Shirgaokar Spouse of JMD's Brother 

6 Ms. Shreya Sachin Shirgaokar Daughter of CMD 

7 Ms. Priya Sachin Shirgaokar Daughter of CMD 

8 Sou. Kuberi Reddy V. Spouse of Eexecutive Director 

9 Ms. Manasa Reddy Daughter of ED 

III	 Enterprises over which KMP or Relatives of KMP are able to Exercise significant influence

Sr. No. Name of the related party Nature of relationship

1 V. S. Shirgaokar Enterprises LLP CMD, Spouse of CMD, Father of CMD are 
Partners

2 D. M. Shirgaokar Enterprises LLP CMD, Jt. MD are Partners

3 Suresh Shirgaokar Enterprises LLP Brother of Jt. MD & Father of CMD are Partners

4 The Ugar Sugar Works Ltd. Jt. MD is whole time director

5 Shishir Shirgaokar Enterprise LLP Jt. MD is Partner

6 Shri Siddhivinayak Ganapati Cancer Hospital Non-Executive Director is Chairman

7 Tara Tiles Pvt. Ltd. CMD & Jt. MD are directors

8 Prafulla Shirgaokar Enterprises LLP Father of CMD is Partner
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(D)	 Disclosure of related parties transactions	 ₹ in Lacs

Sr 
No

Nature of transaction/relationship/major parties 2024-25 2023-24 

Amount Amount 
for Major 
parties 

Amount Amount 
for Major 
parties 

1 Purchase of goods 233.45 252.08 

S. B. Reshellers Pvt. Ltd. 231.81 250.71 

The Ugar Sugar Works Limited 1.64 1.37 

2 Labour Charges Paid 4.37 3.80 

S. B. Reshellers Pvt. Ltd. 4.37 3.80 

3 Office Rent Paid 3.15 3.00 

S. B. Reshellers Pvt. Ltd. 3.15 3.00 

4 Purchase of PPE 245.23 133.60 

S. B. Reshellers Pvt. Ltd. 238.00 129.34 

Tara Tiles Pvt. Ltd. 7.23 4.27 

5 Revenue from contracts with Customers - 0.66 

S. B. Reshellers Pvt. Ltd. - 0.66 

6 Interest Payment 35.61 42.18 

Ms. Shreya Sachin Shirgaokar 5.41 5.82 

Sou. Laxmi Sachin Shirgaokar 5.96 7.20 

Ms. Priya Sachin Shirgaokar 0.91 1.15 

Shri Shishir Suresh Shirgaokar 3.61 4.99 

D M Shirgaokar Enterprises LLP 1.80 2.18 

Shishir Shirgaokar Enterprises LLP 2.65 3.16 

Suresh Shirgaokar Enterprises LLP 5.16 5.43 

Prafulla Shirgaokar Enterprises LLP 3.34 4.07 

V S Shirgaokar Enterprises LLP 6.77 8.20 

7 Repayment of Deposit 104.00 278.32 

Sou. Laxmi Sachin Shirgaokar - 66.00 

Shri Shishir Suresh Shirgaokar - 40.00 

Ms. Shreya Sachin Shirgaokar 15.00 - 

Ms. Priya Sachin Shirgaokar 5.00 5.00 

D M Shirgaokar Enterprises LLP - 20.00 

Shishir Shirgaokar Enterprises LLP - 26.00 

V S Shirgaokar Enterprises LLP - 75.00 

Prafulla Shirgaokar Enterprises LLP 37.00 37.00 

Suresh Shirgaokar Enterprises LLP 47.00 9.32 

8 Acceptance of Deposit 124.00 240.00 

Sou. Laxmi Sachin Shirgaokar 66.00 

Ms. Priya Sachin Shirgaokar 5.00 5.00 

Shri Shishir Suresh Shirgaokar 25.00 

Ms. Shreya Sachin Shirgaokar 15.00 

₹ in Lacs
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Sr 
No

Nature of transaction/relationship/major parties 2024-25 2023-24 

Amount Amount 
for Major 
parties 

Amount Amount 
for Major 
parties 

D M Shirgaokar Enterprises LLP 20.00 

Shishir Shirgaokar Enterprises LLP 26.00 

V S Shirgaokar Enterprises LLP 75.00 

Prafulla Shirgaokar Enterprises LLP 37.00 37.00 

Suresh Shirgaokar Enterprises LLP 47.00 6.00 

9 Proceeds from Right issue of Equity Shares 1,094.95 - 

Shri Sachin Rajendra Shirgaokar 127.18 - 

Shri Sohan Sanjeev Shirgaokar 205.26 - 

Shri V. S. Reddy 73.13 - 

Shri Shishir Suresh Shirgaokar 60.44 - 

Shri. Chandan Sanjeev Shirgaokar 168.83 - 

Shri. Rajendra V. Shirgaokar 6.66 - 

Ms. Radhika Sanjeev Shirgaokar 150.00 - 

Mr. Niraj Shishir Shirgaokar 4.35 - 

Sou. Laxmi Sachin Shirgaokar 55.66 - 

Sou. Geetali Chandan Shirgaokar 6.86 - 

Ms. Shreya Sachin Shirgaokar 52.00 - 

Ms. Priya Sachin Shirgaokar 52.00 - 

Sou. Kuberi Reddy V 0.81 - 

Ms. Manasa Reddy 0.10 - 

D. M. Shirgaokar Enterprises LLP 65.28 - 

V. S. Shirgaokar Enterprises LLP 47.13 - 

Suresh Shirgaokar Enterprises LLP 19.26 - 

Shishir Shirgaokar Enterprise LLP 0.01 - 

10 Payment of Preference Dividend 535.50 - 

S.B. Reshellers Pvt. Ltd. 298.00 - 

The Ugar Sugar Works Ltd. 237.50 - 

11 Payment to Key Management Personnel 393.96 447.87 

Short Term employee benefit

Shri Sachin Rajendra Shirgaokar 201.58 164.32 

Shri Sohan Sanjeev Shirgaokar 15.18 126.29 

Shri V. S. Reddy 134.40 116.72 

Shri Suhas Bhalchandra Kulkarni 5.60 23.54 

Shri Pratik Pradipkumar Dukande 20.13 - 

Shri Nilesh Mohan Mankar 10.64 10.74 

Post-employment benefits* - - 

Shri V. S. Reddy 4.61 4.61 

Shri Suhas Bhalchandra Kulkarni 0.10 0.61 

₹ in Lacs
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Sr 
No

Nature of transaction/relationship/major parties 2024-25 2023-24 

Amount Amount 
for Major 
parties 

Amount Amount 
for Major 
parties 

Shri Pratik Pradipkumar Dukande 0.56 - 

Shri Nilesh Mohan Mankar 0.36 0.34 

Sitting Fees - - 

Shri Chandan Sanjeev Shirgaokar 0.40 0.35 

Shri Shishir Suresh Shirgaokar 0.40 0.35 

12 Contribution towards CSR 1.00 - 

Shri Siddhivinayak Ganapati Cancer Hospital 1.00 - 

*	 As post employment obligations are computed for all employees in aggregate, the amounts relating to 
key management personnel cannot be individually computed and hence are not included in the above

(E)	 Amount due to/from related parties	 ₹ in Lacs

Sr 
No

Nature of transaction/relationship/major 
parties

31 March 2025 31 March 2024 

Amount Amount 
for Major 
parties 

Amount Amount 
for Major 
parties 

1 Accounts receivable

Shri Nilesh Mohan Mankar - 0.10 

TOTAL - 0.10 

2 Amount Due

S. B. Reshellers Pvt. Ltd.* 675.95 699.52 

The Ugar Sugar Works Limited* 475.00 475.00 

Tara Tiles Pvt. Ltd. 0.06 1.77 

Sou. Laxmi Sachin Shirgaokar 66.00 66.00 

Ms. Shreya Sachin Shirgaokar 15.00 55.00 

Ms. Priya Sachin Shirgaokar 10.00 10.00 

Shri Shishir Suresh Shirgaokar 35.00 35.00 

D M Shirgaokar Enterprises LLP 20.00 - 

V S Shirgaokar Enterprises LLP 75.00 75.00 

Prafulla Shirgaokar Enterprises LLP 37.00 37.00 

Shishir Shirgaokar Enterprises LLP 26.00 29.00 

Suresh Shirgaokar Enterprises LLP 6.00 53.00 

Shri Sachin Rajendra Shirgaokar 120.94 83.66 

Shri Sohan Sanjeev Shirgaokar - 58.08 

Shri V. S. Reddy 62.82 44.18 

Shri Suhas Bhalchandra Kulkarni - 1.96 

Shri Pratik Pradipkumar Dukande 1.77 - 

Shri Nilesh Mohan Mankar 0.84 0.87 

TOTAL 1,627.38 1,725.04 

* Includes Preference Share Capital Payable

All outstanding balances are unsecured and to be settled in cash.

₹ in Lacs
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Note 38 : Fair Value of financial assets and liabilities 

a) 	 Set out below, is the fair value of the company’s financial assets and liabilities that are recognized in the 
financial statements 

₹ in Lacs

Sr. 
No

Particulars Fair Value 

As at  
March 31, 2025 

As at  
March 31, 2024 

Financial Assets

a) Carried at amortized cost 

Other financial assets (Current) 373.70 178.23 

Other financial assets (Non Current) 16.03 16.96 

Trade receivables 5,696.44 3,439.23 

Cash and cash equivalents 175.13 406.43 

Bank balances 5,291.59 629.55 

11,552.89 4,670.40 

b) Investment at Fair Value through Other Comprehensive 
Income - Level 3

Equity Shares in Saraswat Bank 0.25 0.25 

0.25 0.25 

Financial Liabilities 

a) Carried at amortized cost

Long Term Borrowings 5,534.59 3,169.27 

Other financial liabilities 979.35 1,456.16 

Short Term Borrowings 10,058.79 4,824.07 

Trade and other payables 5,980.99 5,361.98 

22,553.72 14,811.48 

b) Carried at FVTPL - Level 3

Other financial liabilities 55.55 30.20 

55.55 30.20 

	 The fair value of the financial assets and liabilities are included at the amount at which the instrument that 
would be received to sell an asset or paid to transfer liability in an orderly transaction between market 
participants at the measurement date.

	 The carrying amounts of financial assets and liabilities measured at amortised cost are a reasonable 
approximation of their fair values.

Fair value hierarchy

	 This section explains the judgements and estimates made in determining the fair values of the financial 
instruments that are (a) recognised and measured at fair value and (b) measured at amortised cost and for 
which fair values are disclosed in the financial statements. To provide an indication about the reliability of the 
inputs used in determining fair value, the Company has classified its financial instruments into three levels 
prescribed under the accounting standard. An explanation of each level is n Level 1 — Quoted (unadjusted) 
market prices in active markets for identical assets or liabilities.

	  Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement 
is directly or indirectly observable.

	 Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement 
is unobservable.
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b)	 Financial assets and liabilities for which fair value is disclosed	

Financial assets	 ₹ in Lacs

Sr. No. Particulars Level 1 Level 2 Level 3 

1 Investment at Fair Value through Other Comprehensive 
Income

March 31, 2025 - - 0.25 

March 31, 2024 - - 0.25 

Financial liabilities	 ₹ in Lacs

Sr. No. Particulars Level 1 Level 2 Level 3 

1 Other financial liabilities Carried at FVTPL

March 31, 2025 - - 55.55 

March 31, 2024 - - 30.20 

38 A. Financial risk management policy and objectives 

Company’s principal financial liabilities, comprise borrowings, trade and other payables, and other financial 
liabilities. The main purpose of these financial liabilities is to finance company's operations. Company’s principal 
financial assets include trade and other receivables, investments, cash and cash equivalents and other bank 
balances that are derived directly from its operations. 

Company is exposed to certain risks which includes market risk, credit risk and liquidity risk. 

Risk Management committee of the company oversees the management of these risks. This committee 
is accountable to audit committee of the board. This process provides assurance to the company's senior 
management that company's financial risk- taking activities are governed by the appropriate policies and 
procedures and that financial risks are identified, measured and managed in accordance with company's policies 
and risk appetite. 

The policies for managing these risks are summarised below.

1) 	 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 company is exposed to credit risk from its operating activities 
(primarily trade receivables) and from its financing activities, foreign exchange transactions and other 
financial instruments.

Company uses expected credit loss model for assessing and providing for credit risk.

a) 	 Trade receivable 

	 Customer credit risk is managed through the company’s policy, procedures and control relating to 
customer credit risk management. Credit quality of a customer is assessed based on an extensive credit 
rating scorecard and individual credit limits are defined in accordance with this assessment. Outstanding 
customer receivables are regularly monitored. Trade receivables are non interest bearing and are 
generally on, 30 days to 120 days credit terms. The company has concentration of risk as customer 
base is not widely distributed, almost 90% of total revenue is contributed by top six customers both 
economically and geographically. 
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b) 	 Expected Credit Loss for Trade Receivable

	 The Company estimates its allowance for trade receivable using lifetime expected credit loss. The 
balance past due for more than 6 month (net of expected credit loss allowance)

i)	 Impairment of financial assets: Expected credit loss	 ₹ in Lacs

Particulars March 31, 2025 March 31, 2024

Gross carrying amount 5,704.70 3,446.45 

Expected loss rate 0.14% 0.21%

Expected credit losses (loss allowance provision) (8.26) (7.22)

Carrying amount of trade receivables (net of impairment) 5,696.44 3,439.23 

c)	 Financial instruments and cash deposits

	 Credit risk from balances with banks and financial institutions is managed by the company’s CFO 
in accordance with company’s policy. Investments of surplus funds are made only in fixed deposits 
and within credit limits assigned to each counterparty. Company monitors rating, credit spreads and 
financial strength of its counter parties. Based on ongoing assessment company adjust it's exposure to 
various counterparties. Company's maximum exposure to credit risk for the components of statement 
of financial position is the carrying amount.

2) 	 Liquidity risk 

	 Liquidity risk is the risk that the company may not be able to meet it's present and future cash flow and 
collateral obligations without incurring unacceptable losses. Company's objective is to, at all time maintain 
optimum levels of liquidity to meet it's cash and collateral requirements. Company closely monitors its 
liquidity position and deploys a robust cash management system. It maintains adequate sources of financing 
including overdraft, debt from domestic banks at optimised cost.

	 The table summarises the maturity profile of company's financial liabilities based on contractual undiscounted 
payments	

₹ in Lacs

Particulars On Demand Less than 1 
year

More than 1 
year

Total

a)	 Trade Payables

March 31, 2025 - 5,980.99 - 5,980.99 

March 31, 2024 - 5,361.98 - 5,361.98 

b)	 Borrowings

March 31, 2025 8,846.91 1,211.88 5,534.59 15,593.38 

March 31, 2024 3,429.34 1,394.73 3,169.27 7,993.34 

c)	 Other Financial Liabilities

March 31, 2025 - 978.73 0.62 979.35 

March 31, 2024 - 1,486.24 0.12 1,486.36 

The company does not have undrawn facility during the current year
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3)	 Market Risk 

	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in market prices. Market risk comprises three types of risk interest rate risk, currency risk and other 
price risk such as equity price risk and commodity risk. Financial instruments affected by market risk include 
loans and borrowings, deposits and investments. Company's activities expose it to variety of financial risks, 
including effect of changes in foreign currency exchange rate and interest rate.

a) 	 Interest rate risk

	 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. Company manages its interest rate risk by having a 
balanced portfolio of fixed and variable rate loans and borrowings. The company does not account 
for any fixed-rate financial assets or financial liabilities at fair value through profit or loss. Therefore, a 
change in interest rates at the reporting date would not affect profit or loss. 

b)	 Foreign Currency Exposure Risk

	 Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate 
because of changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign 
exchange rates relates primarily to the Company’s operating activities (when revenue, expense, assets 
& liabilities is denominated in a foreign currency).

	 The company manages its foreign currency risk by mapping receivable against payables in order to 
minimize currency fluctuation impact.

c)	 Foreign currency exposure :

Financial Assets Currency Amount in Foreign  
Currency in Lacs

Amount in INR in Lacs

31st  
March 2025

31st 
March 2024

31st  
March 2025

31st  
March 2024

Trade Receivables EUR - 1.88 - 167.97 

GBP 0.63 1.00 69.86 104.23 

USD 11.49 0.93 983.56 76.43 

Financial Assets Currency Amount in Foreign Currency 
in Lacs

Amount in INR in Lacs

31st  
March 2025

31st 
March 2024

31st  
March 2025

31st  
March 2024

Factoring Loan USD 3.53 1.17 302.17 96.23 

GBP 0.01 0.13 1.11 13.60 

Financial 
Liabilities

Currency Amount in Foreign  
Currency in Lacs

Amount in INR in Lacs

31st  
March 2025

31st  
March 2024

31st  
March 2025

31st  
March 2024

Term Loan USD 2.01 2.98 175.47 249.95 

PCFC USD 11.28 - 984.74 - 
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Financial 
Liabilities

Currency Amount in Foreign  
Currency in Lacs

Amount in INR in Lacs

31st  
March 2025

31st  
March 2024

31st  
March 2025

31st  
March 2024

Trade Payable USD 2.88 4.80 251.17 403.00 

EUR 0.06 0.08 5.52 7.54 

Currency wise net exposure ( assets - liabilities )

Particulars Amount in Foreign Currency 
in Lacs

Amount in INR in Lacs

31st  
March 2025

31st  
March 2024

31st  
March 2025

31st  
March 2024

EUR (0.06) 1.80 (5.52) 160.43 

USD (1.15) (5.67) (125.66) (480.28)

GBP 0.64 1.13 70.96 117.83 

Sensitivity Analysis

Currency Amount in INR in Lacs Sensitivity %

2024-25 2023-24 2024-25 2023-24

EUR (5.52) 160.43 3.64% 3.65%

USD (125.66) (480.28) 3.93% 0.36%

GBP 70.96 117.83 5.64% 6.46%

Total (60.21) (202.02) 13.20% 10.47%

Currency Impact on profit 
(weakening) INR

Impact on profit (strengthen) 
INR

2024-25 2023-24 2024-25 2023-24

EUR (0.20) 5.86 0.20 (5.86)

USD (4.94) (1.72) 4.94 1.72 

GBP 4.00 7.61 (4.00) (7.61)

Total (1.14) 11.75 1.14 (11.75)

EUR - Euro

GBP - Great Britain Pound

USD - United States Dollar
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Note 38 B: Impairment of financial assets: Expected credit loss

Provision for expected credit loss

Internal 
rating

Category Description of category Basis of recording expected credit 
loss 

Loans and 
deposits & Other 

Assets

Trade receivables 

A High quality 
asset, negligible 
credit risk 

Assets where the counter party has 
strong capacity to meet obligations 
and where risk is negligible or nil. 

12 months 
expected credit 

losses 

Life- time 
expected credit 

losses - simplified 
approach

B Standard asset, 
moderate credit 
risk 

Assets where there is moderate risk of 
default and where there has been low 
frequency of defaults in past.

C Low quality asset, 
High credit risk 

Assets where there is high probability 
of default. In general, assets where 
contractual payments are more 
than year past due are categorised 
as low quality asset. Also includes 
where credit risk of counter party 
has increased significantly through 
payments may not be more than a year 
past due. 

Life- time 
expected credit 

losses 

D Doubtful asset- 
credit impaired 

Assets are written off, when there 
is no reasonable expectations of 
recovery. Where loans and receivables 
have been written off, the company 
continues to engage in enforcement 
activity to attempt to recover the 
receivables due. Where recoveries are 
made, these are recognised in profit or 
loss. 

Asset is written 
off 
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As at 31 March 2025

1)	 Expected credit loss for loans, security deposits and investments	 ₹ in Lacs

Particulars Asset group Internal 

rating

Estimated 

gross 

carrying 

amount of 

default 

Expected 

probability 

of default 

Expected 

credit 

losses

Carrying 

amount 

net of 

impairment 

provision 

Loss 
allowance 
measured at 
12 months 
expected 
credit losses 

Financial assets 
for which 
credit risk has 
not increased 
significantly from 
inception 

Security 
Deposits & 
Advance

A 16.03 - - 16.03 

Other 
Financial 
Assets & 

Investments

A 373.95 - - 373.95 

Loss 
allowance 
measured 
at life time 
expected 
credit losses 

Financial assets 
for which credit 
risk has increased 
significantly 
and not credit 
impaired 

- - - - - - 

Financial assets 
for which credit 
risk has increased 
significantly and 
credit impaired 

- - - - - 

2) 	 Expected credit loss for trade receivables under simplified approach	 ₹ in Lacs

Particulars Not due Past due but not impaired Total 

Less than 1 
year

More than 1 
year

Gross carrying amount 4,962.73 741.97 - 5,704.70 

Expected loss rate 0.00% -1.11% 0.00% -0.14%

Expected credit losses (Loss allowance 
provision 

- (8.26) - (8.26)

Carrying amount of trade receivable (Net of 
impairment)

4,962.73 733.71 - 5,696.44 
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As at 31 March 2024

1)	 Expected credit loss for loans, security deposits and investments	 ₹ in Lacs

Particulars Asset group Internal 
rating

Estimated 
gross 

carrying 
amount of 

default 

Expected 
probability 
of default 

Expected 
credit 
losses

Carrying 
amount 
net of 

impairment 
provision 

Loss 
allowance 
measured 
at 12 
months 
expected 
credit 
losses 

Financial 
assets for 
which credit 
risk has not 
increased 
significantly 
from inception 

Security 
Deposits & 
Advance

A 16.96 - - 16.96 

Other 
Financial 
Assets & 

Investments

A 178.48 - - 178.48 

Loss 
allowance 
measured 
at life time 
expected 
credit 
losses 

Financial 
assets for 
which credit 
risk has 
increased 
significantly 
and not credit 
impaired 

- - - - - - 

Financial 
assets for 
which credit 
risk has 
increased 
significantly 
and credit 
impaired 

- - - - - - 

2)	 Expected credit loss for trade receivables under simplified approach 	 ₹ in Lacs

Particulars Not due Past due but not 
impaired 

Total 

Less than 1 
year

More than 
1 year

Gross carrying amount 3,305.01 73.78 67.66 3,446.45 

Expected loss rate 0.00% 0.00% -10.67% -0.21%

Expected credit losses (Loss allowance provision) - - (7.22) (7.22)

Carrying amount of trade receivable (Net of 
impairment)

3,305.01 73.78 60.44 3,439.23 
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Note 39: Capital management

(a) 	 Risk management

The company's objective when managing capital are to

-	 Safeguard it's ability to continue as a going concern, so that it can continue to provide returns for 
shareholders and benefits for other stakeholders, and

-	 Maintain an optimal capital structure to reduce the cost of capital.

	 In order to maintain or adjust the capital structure, the company may adjust the amount of dividends paid to 
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. Consistent with 
others in the industry, the company monitors capital on the basis of the following Gearing ratio: Net debt 
(Total borrowings net of cash and cash equivalents) divided by Total 'equity' (as shown in the balance 
sheet, including non-controlling interests).

The company's strategy is to maintain a gearing ratio within 3 times. The gearing ratios were as follows:

₹ in Lacs

Particulars 31 March 2025 31 March 2024

Loans and borrowings 12,137.51 7,993.34 

Less: Cash and cash equivalents 175.13 406.43 

Net debt 11,962.39 7,586.91 

Equity 10,767.18 4,669.33 

Capital and net debt 22,729.57 12,256.24 

Gearing ratio 1.11 1.62 

(b)	 Dividend 

	 The Board of Directors have recommended final Equity Dividend Re.1/- (Previous Year Nil) per Equity Share 
of ₹10/- each for F.Y. 2024-25, subject to approval of members in the ensuing annual general meeting. The 
Board of Directors have recommended Preference Dividend of ₹10/- per Preference Shares of ₹100/- each 
on 10% Redeemable Cumulative Preference Shares for F.Y. 2024-25, subject to approval of members in the 
ensuing annual general meeting.

Note 40 : Ratios	 ₹ in Lacs

Sl. Particulars For the year 2024-25 For the year 2023-24 Variance 
(%) 

Reason for variance 
more than 25% Numerator Denominator Ratios Days Numerator Denominator Ratios Days

1 Current Ratio 
[Current assets / 
Current Liability]

17,809.73 17,332.79 1.03 10,777.07 11,722.12 0.92 11.76% -

2 Debt-Equity 
Ratio [Debt/
Equity]

15,593.38 10,767.18 1.45 7,993.34 4,669.33 1.71 -15.40% -

3 Debt Service 
Coverage Ratio
[PBFCDT/
Interest+Interest 
Due+Principal 
repayment]

5,369.55 2,434.58 2.21 4,102.20 1,986.74 2.06 6.82% -

4 Return on Equity 
Ratio
[(PAT)/(Total 
opening 
Equity+Total 
closing 
Equity)/2]

1,688.82 7,718.26 21.88% 1,156.24 4,090.28 28.27% -22.59% -
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Sl. Particulars For the year 2024-25 For the year 2023-24 Variance 
(%) 

Reason for variance 
more than 25% Numerator Denominator Ratios Days Numerator Denominator Ratios Days

5 Inventory 
Turnover 
[Sales/(op. 
Inventory+cl. 
Inventory)/2]

35,990.54 5,469.09 6.58 55 32,535.76 5,954.80 5.46 67 20.44% -

6 Trade 
Receivables 
Turnover
[Sales/(op. 
receivable+cl. 
Receivables)/2]

35,990.54 4,567.84 7.88 46 32,535.76 2,823.36 11.52 32 -31.63% Receivables as on 
31st March 2025 have 
increased, leading to a 
decline in the ratio.

7 Trade Payable 
Turnover 
[Net Credit 
purchase/(op. 
payables+cl. 
Payables)]

18,500.40 5,671.48 3.26 112 17,057.43 5,256.86 3.24 112 0.53% -

8 Net Capital 
Turnover Ratio 
[Sales/Working 
Capital]

35,990.54 476.94 75.46 32,535.76 (945.05) (34.43) -319.19% Working capital has 
turned positive in the 
current year due to an 
increase in receivables, 
increase in short term 
Fixed Deposits and 
repayment of Preference 
Dividend. Consequently, 
this ratio has improved.

9 Net profit Ratio 
[PAT/Sales]

1,688.82 35,990.54 4.69% 1,156.24 32,535.76 3.55% 32.04% Compared to the 
previous year, export 
sales have increased. 
Since export sales yield 
higher margins than 
domestic sales, net 
margins have improved 
accordingly.

10 Return on 
Capital 
Employed 
[PBFCT/TCE= 
(NW+DTL+ Total 
Debt)]

4,067.81 26,762.04 15.20% 2,900.50 12,741.58 22.76% -33.23% This year, the Company 
has raised ₹4,592.25 
lakhs through a Rights 
Issue and ₹2,582.80 lakhs 
through bank loans for 
the expansion of the 
Foundry, establishment 
of a Machine Shop, solar 
plants. This has resulted 
in an increase in capital 
employed; hence, the 
ratio has decreased this 
year.

11 Return on 
Investment
[ROI=Interest 
received/
Average 
Investment]

115.45 2,960.82 3.90% 34.32 604.53 5.68% -31.32% The Company has parked 
the unspent amount of the 
Rights Issue proceeds in 
fixed deposits (refer Note 
43). The reported interest 
income has decreased, 
as the interest earned 
on these fixed deposits 
is partially capitalized. 
Consequently, this has 
led to a decline in the 
ratio.
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Note 41: Note on Corporate Social Responsibility (CSR) 

a)	 CSR required to be spent by the Company as per Section 135 of the Companies Act 2013 read with schedule 
VII thereof during the year is ₹12.94 Lacs (Previous Year ₹Nil)

b) 	 Expenditure related to CSR is ₹ 14.50 Lacs (Previous year ₹Nil)

c)	 CSR Amount carried forward (i.e. Excess spent pertaining to FY 2022-2023) is ₹0.39 lacs and CSR Amount 
brought forward is ₹1.95 Lacs for current year.

Details of Amount spent towards CSR is given below:

₹ in Lacs

Particulars As at 31-03-2025 As at 31-03-2024

Runanubandh Charitable Trust (Maintenance of Day care centers and 
such other facilities for Senior Citizens)

2.50 - 

Hasan Mushrif Foundation (HPV Anti Cancer vacciantion for Girls below 
9 years)

1.00 - 

Shri Siddhivinayak Ganapati Cancer Hospital (Donation to Cancer 
Hospital-Related Party refer Note No.37)

1.00 - 

Manufacturing Association of Kagal Hatkanagle (Skill Development 
Centre)

10.00 - 

Total 14.50 - 

Note 42: Earnings Per Share (Basic and Diluted):-	 ₹ in Lacs except EPS 

Particulars As at 31-03-2025 As at 31-03-2024

Weighted average number of Equity Shares held during the year (in Nos.) 151.60 150.24 

Profit for the year before tax 2,498.59 1,565.57 

Tax Expenses 809.77 409.32 

Net Profit after Tax 1,688.82 1,156.25 

Basic earning per Equity Share of ₹10 each 11.14 7.70 

The Company at its right issue committee meeting held on 12th October 2024 has allotted 14,13,000 rights equity 
shares of Face value of ₹ 10 each issued at a premium of ₹315 per share, total price of ₹325 per share. Company 
has raised ₹4592.25 lakhs through this right issue. On 12th October 2024, allotment process was completed. 
Accordingly, as per Ind AS-33 Earnings per Share, E.P.S. of previous reporting periods are restated.

Note 43: Rights Issue of Equity Shares

a)	 The Company at its right issue committee meeting held on 12th October 2024 has allotted 14,13,000 rights 
equity shares of Face value of ₹ 10 each issued at a premium of ₹315 per share, total price of ₹325 per share. 
Company has raised ₹4592.25 lakhs through this right issue. On 12th October 2024, allotment process was 
completed. 

Accordingly, as per Ind AS-33 Earnings per Share, E.P.S. of previous reporting periods are restated.
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b)	 Proceeds from the rights issue have been utilised upto March 31, 2025 in the following manner:	 ₹ in Lacs

Particulars Amount as per 
Right Issue 
Proceeds

Fund utilised 
up to  

March 31, 2025 

Balance as on 
March 31, 2025

1.	 Capital expenditure for enhancement of 
present foundry capacity of 30,000 MT/
Annum to enhance the foundry capacity up 
to 45,000 MT/Annum (Including GST)

884.75 20.23 864.52 

2.	 Capital Expenditure for setting up New 
Fettling Shop (Foundry Expansion) 45,000 
MT/Annum Capacity at Five Star MIDC, Kagal, 
Kolhapur- 416216, Maharashtra (Including 
GST)

501.00 492.37 8.63 

3.	 Capital Expenditure to build 10,000 MT/
Annum of new machining capacity at Five Star 
MIDC, Kagal, Kolhapur-416216, Maharashtra 
(Including GST)

1,445.45 1,444.18 1.27 

4.	 Installation of Solar plant for Captive 
consumption (Including GST)

707.80 540.68 167.12 

5.	 General Corporate Purposes (Including GST) 853.25 841.07 12.18 

6.	 Right Issue Related Expenses (Excluding 
GST)

200.00 200.00 - 

Total 4,592.25 3,538.53 1,053.72 

	 There has been no variation or deviation in the utilization of the funds raised by the Company as stated in the 
Letter of Offer, dated September 13, 2024

	 As discussed & approved by the Board out of ₹853.25 Lacs allocated for General Corporate Expenses (GCE), 
₹841.07 Lacs have been utilized for floor-type milling and boring machines under new machining capacity 
at Five Star MIDC, Kagal, Kolhapur-416216, Maharashtra

	 Company has deposited right issue proceeds in fixed deposit and has availed overdraft facility against the 
same fixed deposit. Above mentioned expenses/advances are made out of the same overdraft facility

c)	 Right Issue Related Expenses:	 ₹ in Lacs

Particulars Issue Related Expenses (Excluding GST)

Debited to securities premium 200.40 

Debited to statement of profit and loss 10.00 

d)	 Transactions with any person or entity belonging to the promoter/promoter group which holds 10% or more 
shareholding in the Company:

₹ in Lacs

Proceeds from Right issue of Equity shares Amount

Vendavagali Srinivasa Reddy 73.13 
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Note 44: Transactions with Struck off Companies :

As on 31.03.2025	 ₹ in Lacs

Name of the 
Struck Off 
Company

Nature of Transaction with Struck Off Company Balance 
Outstanding

Relationship with 
Struck Off Company, if 

any, to be disclosed

NA Investments in Securities Nil NA 

NA Receivables Nil NA 

NA Payable Nil NA 

NA Shares Held by Struck off Company Nil NA 

NA Other Outstanding Balances (To be Specified) Nil NA 

As on 31.03.2024	 ₹ in Lacs

Name of the 
Struck Off 
Company

Nature of Transaction with Struck Off Company Balance 
Outstanding

Relationship with 
Struck Off Company, if 

any, to be disclosed

NA Investments in Securities Nil NA 

NA Receivables Nil NA 

NA Payable Nil NA 

NA Shares Held by Struck off Company Nil NA 

NA Other Outstanding Balances (To be Specified) Nil NA 

Note 45: Segment reporting 

Company operates in single operating segment of manufaturing of castings. The executive management 
committee monitors the operating results of entire Company as a whole for the purpose of making decisions 
about resource allocation and performance assessment.

Details of revenue contributed by single customer that exceeds 10% of total revenue:

Name of the Customer 2024-25 2023-24

Vestas Nacelles America Inc. 25.35% 9.00%

Vestas Wind Technology India Pvt. Ltd. 21.99% 23.93%

Flender Drives Pvt Ltd 10.91% 5.43%

Senvion Wind Technology Pvt Ltd 8.35% 10.87%

Siemens Gamesa Renewable Power Pvt. Ltd. 4.70% 9.84%
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Note 46: Dues to Micro, Small, Medium Enterprises

The Company has compiled this information based on the current information in its possession as at March 31, 
2025, no supplier has intimated the Company about its status as Micro and Small Enterprises or its registration 
with the appropriate authority under the Micro, Small and Medium Enterprises Development Act, 2006 except 
as disclosed below. 

₹ in Lacs

Particulars 2024-25 2023-24

Total outstanding dues of micro enterprises and small enterprises 1,063.46 219.17 

Principal amount remaining unpaid to any supplier as at the end of each 
financial year

225.48 28.74 

Interest thereon remaining unpaid to any supplier as at the end of each 
financial year

27.16 0.71 

Amount of interest paid by the buyer under MSMED Act, 2006 along with 
the amounts of the payment made to the supplier beyond the appointed 
day during each financial year

- - 

Payment made beyond appointment day 1,614.41 86.86 

Amount of interest due and payable for the period of delay in making 
payment

- 2.26 

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

27.16 2.26 

Amount of further interest remaining due and payable even in the 
succeeding year, until such date when the interest dues as above are 
actually paid to the small enterprise, for the purpose of disallowance as a 
deductible expenditure under section 23 of MSMED Act, 2006

27.16 2.26 

Note 47 : Note on Charge Creation 

The company has registered all details of registration or satisfaction of charges with ROC, Pune within the 
prescribed time from the execution of documents, except in two cases were charge creation was delayed by 27 
days for 32 crore & 23 days for 40 crore charge due to delay in receipt of legal documents from the bank. These 
charges were registered immediately on receipt of legal documents from the bank.

Note 48 : Foreign Exchange Earnings

Company has earned foreign currency amounting to ₹ 9777.44 Lacs (Previous Year ₹ 3713.33 Lacs)

Note 49 : Willful Defaulter

The company has not been declared as willful defaulter by any banks/Financial Institutions. 

Note 50 : Crypto Currency or Virtual Currency

The company has not traded or invested in Crypto Currency or Virtual Currency

Note 51 : Note on Undisclosed Income If any

The Company does not have any transaction 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 (such as, search 
or survey or any other relevant provisions of the Income Tax Act, 1961).

Also none of the previously unrecorded income and related assets have been recorded in the books of account 
during the year.
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Note 52 : Note on layers of Companies

Company has not made investments in any other company, hence provisions under clause (87) of section 2 of the 
Act read with the Companies (Restriction on number of Layers) Rules, 2017, are not applicable.

Note 53 : Compliance with approved scheme of arrangement

The Company has not entered into any scheme of arrangement which has an accounting impact on current 
period. 

Note 54 : Utilisation of borrowed funds and share premium.

1)	 No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any 
other sources or kind of funds) by the company to or any other person or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries.

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

Note 55 : Availability of books of accounts & Maintenance of backups

The Company has complied with the Rule(3) of Companies (Accounts) Rules 2014 amended on August 5, 2022, 
relating to the maintenance of electronic books of account and other relevant books and paper The Company’s 
books of accounts and relevant books and papers are accessible in India at all times and backup of the accounts 
and other relevant books and papers are maintained in electronic mode within India and kept in servers physically 
located in India on a daily basis.

Note 56 : Note on regrouping of figures

Figures of the previous year have been regrouped wherever necessary. 

As per our report of even date For and on behalf of the board of directors of 

For M/s DAB & ASSOCIATES SYNERGY GREEN INDUSTRIES LIMITED

Chartered Accountants

Firm Registration No. 101119W

Sachin R. Shirgaokar Sohan S. Shirgaokar 

Chairman & Managing Director Jt. Managing Director 

Guruprasad Bobhate DIN:00254442 DIN:00217631 

Partner

Membership No.198670

Place: Kolhapur Pratik P. Dukande Nilesh M. Mankar 

Date: 9th May 2025 Chief Financial Officer Company Secretary 
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