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INDEPENDENT AUDITOR’S REPORT

To
The Members of
CARYSIL LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Carysil Limited (“the Company”)
which comprise the balance sheet as at 315t March 2024, the statement of profit and loss including other
comprehensive income, the statement of changes in equity and the statement of cash flows for the year
then ended and notes to the financial statements, including a summary of the significant accounting

policies and other explanatory information (hereinafter referred to as “the standalone financial
statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone 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 Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, ('Ind AS”) and the other accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March 2024 and of the profit and total comprehensive
income, changes in equity and its cash flows for the vear ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements 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 Standalone 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 (“the ICAI”) together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the standalone financial statements.

Key Audit Matters

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

We have determined the matters described below to be the key audit matters to be communicated in our
report:
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Key Audit Matter
Revenue Recognition

Revenue from the sale of goods (“Revenue”) is
recognized when the Company performs its
obligation to its customers, the amount of revenue
can be measured reliablv and recoverv of the
consideration is probable. The timing of such
recognition is when the control over the same is
transferred to the customer, which is mainly upon
delivery. The timing of revenue recognition is
relevant to the reported performance of the
Company.

How our audit addressed the Key Audit Matter

Qur audit approach was a combination of test of
internal controls and substantive procedures
including assessing the appropriateness of the
Company’s  revenue recognition accounting
policies in line with Ind AS 115 (“Revenue from
Contracts with Customers”) and testing thereof;
evaluating the integrity of the general information
and control environment and testing the
operating effectiveness of key controls.

IT systems and controls over financial reporting

The Company has, from the current year, migrated
under SAP environment. The system is fully
integrated financial accounting and reporting
system. This new Enterprise Resource Planning
(ERP) system replaces traditional controls. We,
therefore, identified IT system and controls over
financial reporting as a Key Audit Matter because
its financial accounting and reporting systems are
reliant on IT systems and IT controls.

We assessed the complexity of the IT environment
and design and operating effectiveness of IT
general controls over program development and
changes, access to programs and data;

We also obtained details of SAP governance
framework, tested sample critical transactions and
interface controls between SAP environment and
other auxiliary systems.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to Board's
Report, Management Discussion and Analysis, Shareholder’s Information, but does not include the
standalone financial statements and auditor’s report thereon. The Board’s Report and other information
are expected to be made available to us after the date of this auditor’s report.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
intormation 1s materially inconsistent with the standalone hinancial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

When we read the aforesaid reports and information, if we conclude that there is material misstatement
therein, we are required to communicate the matter to those charged with governance.

Management’s Responsibility for the Standalone 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 standalone 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 Ind AS and accounting principles generally accepted in
India. 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
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frauds and other irregularities; selection and application of appropriate accounting policies; making,
Judgments and estimates that are reasonable and prudent; and design, implementation and mamntenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concerns 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.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 high level of assurance, but is not a guarantee that 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 expocted to influence the economic decisions of users taken on the
basis of these standalone financial statements.

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

¢ Identify and assess the risks of material misstatements of the standalone financial statements,
whether due to traud or error, design and pertorm 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 the internal control.

* Obtain an understanding of internal financial controls 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 expressmg 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 the 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 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 standalone 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.

e Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosure, and whether the standalone financial statements represent  the
underlying transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit tindings, including any signihicant deticiencies n mternal
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
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 terms of sub-section (11) of section 143 of the Act, we give in the Annexure -
A, a statement on the matters specified in clause 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 purpose 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 cxamination of those books;

c) The balance sheet, the statement of profit and loss including other comprehensive Income,
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 standalone financial statements comply with the Accounting
Standards specitied under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2015;

€) On the basis of written representations received from the directors as on 315 March 2024,
and taken on record by the Board of Directors, none of the directors is disqualified as on
31+ March 2024, from being appointed as a director in terms section 164(2) of the Act;

f) With respect to the adequacy of internal financial controls over financial reporting of the
Company and operating effectiveness of such controls, our separate report in annexure - B
may be referred;

2) In our opinion and to the best of our information and according, to the explanations given
to us, rermuneratnon paid by the Company to its directors during the year is in accordance
with the provisions of section 197 of the Act read with Schedule V of the Act;

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 explanation given to us:
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i.  The Company has disclosed the impact of pending litigations on its financial
position in 1ts standalone hnancial statements;

ii. ~The Company did not have any long-term contracts including derivatives
contracts for which there were any material foreseeable losses;

iti.  There has been no delay in transferring the amounts required to be transferred to
iie invesior Education and Frotection Fund.

iv.a. The Management has represented that, to the best of its knowledge and belief,
as disclosed in the note no. 38(b)(i) to the accounts, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other
person or entity, inciuding 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;

b. The Management has represented, that, to the best of its knowledge and belief,
as disclosed in the note no. 38(b)(j) to the accounts, 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 mn other persons or entities identihied mn 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;

¢. Based on such audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (a) and (b)
above, contain any material misstatement.

v.  The dividend declared or paid during the year by the Company is in compliance
with section 123 of the Act.

vi.  Based on our examination which included compliance test and test checks, the
Company has used the accounting software for maintaining books of account
which has a feature of recording audit trail (edit log) facility and the same has
been operated throughout the year for all transactions recorded in the software.
Further, during the course of our audit, we did not come across any instance of
audit trail feature being tampered with.

For PA R K & COMPANY
Chartered Accountants

Bhavnagar
May 20, 2024

Mempbefship™No. 170275
N: 24170275BKGFEU3195
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ANNEXURE - A TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

On the basis of such checks as we considered appropriate and in terms of information and explanations
. given to us, we state that:

1 In respect of property, plant and equipment:

a.  The Company has maintained proper records showing full particulars including quantitative
details and situation of property, plant and equipment.

b.  The Company has maintained proper records showing full particulars of intangible assets.

¢.  Property, plant and equipment were physically verified by the management at reasonable
intervals in a phased manner in accordance with a programme of physical verification. No
material discrepancies were naticed on such verification.

d.  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) disclosed in the
financial statements included under property, plant and equipment are held in the name of
the Company.

e.  The Company has not revalued any of its property, plant and equipment (including right of
use assets) or intangible assets during the year.

£ There are no proceedings initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 as amended and
Rules made thereunder.

a. lhe physical venhcation of nventory has been conducted at reasonable mtervais by the
Management during the year and, in our opinion, the coverage and procedure of such
verification by Management 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.

b. The Company has been sanctioned working capital limits in excess of Rs. 5 crores, in
aggregate, from banks on the basis of security of current assets of the Company. The quarterly
returns or statements filed by the Company with such banks are generally in agreement with
the books of account.

3 In respect of investments, guarantees or securities provided or loans or advances in the nature of
loans granted by the Company:

. a. The Company has not provided any loans or advances in the nature of loans or stood
guarantee or provided security to any other entity during the year except:
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_ Particulars Tinlacs |
| Aggregate amount of loans granted during the year - others 124.65
Aggregate amount of guarantee provided during the year - 4,589.58
subsidiaries
Aggregate amount of loans granted during the year - subsidiaries 2,786.34
Balances outstanding of loans as on balance sheet date - subsidiaries 3,103.73
Balances cutstanding of loans as on balance sheet date - others 65.74
Balances outstanding of guarantee as on balance sheet date - 15,156.36
subsidiaries

b.  The terms and conditions of the grant of these loans and investment made during the year are
not prejudicial to the interest of the Company.

c.  In respect of loans granted by the Company, the schedule of repayment of principal has been
stipulated and the repayments are regular.

d.  There is no overdue amount in respect of loans granted.

e.  No loans or advances in the nature of loans granted by the Company that have fallen due
during the year, have been renewed or extended or fresh loans granted to settle the overdue
of existing loans given to the same parties.

f.  The Company has not granted any loans or advances in the nature of loans that are either
repayable on demand or without specifying any terms or period of repayment,
4 The Company has complied with provisions of Section 185 and 186 of the Act in respect of loans,
investments, guarantees and security, to the extent applicable.

5 The Company has not accepted any deposits from public or any amounts which are deemed to be
deposits within tie meaning of sections 73 0 76 of tw Act and rules made ihereunder, (o e exient
applicable except for advances from customers aggregating to ¥ 41.53 lac, which, in the opinion of the
management, are accepted in the ordinary course of business.

6 We have broadly reviewed the cost records maintained by the Company pursuant to Section 148(1)
of the Act and are of the opinion that, prima facie, the prescribed cost records have been maintained.
We have, however, not made a detalled examination ot the cost records with a view to determine
whether they are accurate or complete.

7 In respect of statutory and other dues:

a. The Company has generally been regular in depositing undisputed statutory dues, including
provident tund, employees state insurance, income tax, cess, goods & service tax and other
statutory dues, to the extent applicable, with the appropriate authorities during the year.
There are no undisputed statutory dues outstanding for a period of more than six months
from the date they became payable.

b. There are no statutory dues, which have not been deposited on account of dispute.

8 The Company has not surrendered or disclosed any transactions, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.

9 a. The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

~
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b. The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

¢. The term loans have been applied for the purposes for which they were obtained.

d. On an overall examination of the financial statements of the Company, funds raised on short-
term basis have, prima facie, not been used for long-term purposes by the Company.

€. On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries. The Company does not have any associate or joint venture companies.

taal

The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries.

=)

. The Company has not raised any money during the year by way of initial public offer or further
public offer (including debt instruments).

b. The Company has not made any preferential allotment or private placement of shares or
fully/partly convertible debentures during the year except for allotment of 43,989 equity shares
under Employees’ Stock Option Scheme in accordance with the provisions of section 62 of the
Act.

-]

No fraud by the Company or no fraud on the Company has been noticed or reported during the
year,

b. No report under sub-section (12) of section 143 of the Act has been filed in Form ADT-4 as
prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and up to the date of this report.

¢. The Company has not received any whistle blower complaint during the year and up to the date
of this report.

The Company is not a Nidhi Company as per the provisions of the Act. The requirement to report
under clause 3 (xii) of the Order is, therefore, not applicable,

Transactions with the related parties are in compliance with Section 177 and 188 of the Act,
wherever applicable and the details have been disclosed in the financial statements as required by
the applicable accounting standards.

a. lhe 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.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors.

% COp

& &)
iz
o -




16

17

19

Bhavnagar
May 20, 2024
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a. The Company 1s not required to be registered under Section 45-1A of the Keserve Bank of India
Act, 1934

b. The Company has not conducted any non-banking financial or housing finance activities
without obtaining a valid certificate of registration (CoR) from the Reserve Bank of India as per
the Reserve Bank of India Act, 1934.

c. The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.

d. There is no core investment company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions. 2016) and accordingly the requirement to report under
clause 3(xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

There has been no resignation by the statutory auditors of the Company during the year.

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 the 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 vear from the balance sheet date, will get discharged by the Company as

and when they fall due.

There are no unspent Corporate Social Responsibility (CSR) amounts required to be transferred
under sub-section (5) or (6) of Section 135 of the Act.

For P ARK & COMPANY

Chartered Accountants
FRN: 116825\
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ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 (f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

We have audited the internal financial controls over financial reporting of Carysil Limited ("the
Company") as of 31 March, 2024 in conjunction with our audit of the standalone financial statements of
the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered Accountants
of India (“the ICAI”). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, issued by the ICAI and prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over 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 system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditors’ judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that -

10
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(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 authorizations of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
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 Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31 March, 2024, based on the internal control over financial reporting criteria established

by the Company considering the essential components of internal control stated in the Guidance Note
issued by the ICAL

For PARK & COMPANY

Chartered Accountants
FRN: 1168254

Bhavnagar
May 20, 2024

ership No. 170275
UDIN: 24170275BKGFEU3195
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CARYSIL LIMITED
BALANCE SHEET AS AT 31st MARCH, 2024

s

{inchan € i lacs )

ASSETS:
Non-Curienl Assets
Property, plant and equipment 2 18.574.65 1751223
Right of use assets 3 1,2R3 3 132030
Capital work in progress 2 E70.13 1,216.62
Intangible assets 4 29808 17532
Financial asscts
Investments 5 1.718353 L6499
Loans 6 ZE15.40 3487
Other financial assets 7 146.90 158.08
Other non-current assets 8 17586 37541
25.862.91 22 69%8.82
Current Assets
Inventories 9 B.655.99 7AM.55
Financial assets
Investments - -
Trade receivables 0 8.137.42 551298
Cash and cash equivalents 11 7306 153,07
Other bank balances 12 367.12 B06 95
Loans 6 [T 3540
Other financial assels 7 BOS o) 103673
Current tax assets 13 4,981 97 473484
Other current assets 8 196870 233399
25547213 22,038.54
Total Assets 51410014 44,737.37
EQUITY AND LIABILITIES:
Fquity
Equity share capital 14 53612 535.44
Other equity 15 25,067 64 21,977 86
25,603.90 22,463.30
Liabilities
Non-currenl Habilities
Financial Liabilities
Borrowings 16 1,787 51 250274
Lease liabilities 9613 1051 64
Other financial liabilities 17 - -
Provisions 18 11652 7577
Deferred tax liabilities (net) 19 88 48535
Other non-current liabilities 20 - -
335218 4,135.51
Current liabilities
Financial Liabilities
Borrowings 16 11,865.72 948273
Lease liabilities 173 36433
Irade payables 2
Toral outstanding dues of Micro and Small Emterprises 62148 34974
Total fing dwes of creditors other than Micro and Small Enterprises 353481 261368
Other financial liabilities 17 LU 24973
Other current liabilities 20 27533 2141
Provisions 18 1704 9306
Current tax liabilities 13 5,143.40 4,771.08
22.454.00 18,138.56
Total Liabilities 51,410.14 44,737.37
The accompanying notes are integral part of these financial stasements,
As per our report of even date
For P AR K & COMPANY For aeed on behalf cl(llu e ﬂl Hrevtors

PRABHARAR DDALAI

T irgwtor

IR N

%7’ S@G}q‘f“”

Faerutive Direchor & Croup CFO Company Secrelary
NS PAN: ROBPSSLEEN,

Bhavnagar Mumbai
May 20, 2024 May 20, 2024




CARYSIL LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2024
(Indian 2 in lacs )

REVENUE:
Revenue from operations ( net ) 2 37.126.14 33,570.35
Other income oz 689.05 114.93
Total income 37.815.19 33,685.28
EXPENSES:
Cost of materials consumed 4 12,701.20 11,057.20
Purchases of stock-in-trade 3,408.09 3,211.78
Changes in inventories 5 (976.05) 278.60
Employee benefits expenses 26 3,208.19 2,695.32
Finance costs z 1,194.14 101177
Depreciation and amortisation expenses 2 2,582.80 2,270.17
Other expenses 29 10,807 90 981811
Total expenses 32,926.27 30,342.95
Profil before exceplional items and lax 4,886.92 3,342.33
Exceptional ltems - 5
Profit before tax 488892 334233
Tax expenses
Current tax 13 1,244.76 884.00
Earlier years' tax 7.50 (70.33)
Deferred tax 108 (29.65)
Profit for the year 3,626.63 2,558.31
Other comprehensive income
[tems that will not be reclassified to profit or loss
a. Remeasurements of defined benefit liabilitics/ (asset) (29.22) (5.200
b. Tax impacts on above 736 131
[tems that may be reclassified to profit or loss
Other comprehensive income for the year (21.86) (3.89)
Total comprehensive income for the year 3.604.77 2554.42
Basic eamning per share 30 1353 9.56
Diluted eamning per share 30 1351 9.54
Face value per share 200 200

The accompanying notes are integral part of these financial statements.

As per our report of even date
For PA R K & COMPANY

Chartered Acc

For and on behalf of the Board of Directors

- B}\ Do

ASHISH DAVE-« CHIR) PARFEKH PRABHAKAR I)A;hl
Partner Chairmark& Managing Director Director
RS AR S EANANSS N
Sy “Ree vay g
ANAND SHARMA REENA SH
Executive Director & Group (RO Company Secretary
I3INARIZSS4 20 PAN: BOBPS9%98N
Bhavnagar Mumbai

May 20, 2024 May 20, 2024



CARYSIL LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH, 2024

A, SHARLE CAPITAL

At the beginning of the year 59544 533.90
Changes in equity share capital during the year 088 154
Al the end of the year 536.32 53544

B. OTHER EQUITY

As at 1st April, 2022 5,700.00 9455.08 25.20 36482 3,974.09 (25.81) 19,498 39
Profit for the year : 255831 ) - ) - 2,558.31
Additions during the year 3152 - - = 276,12 - X7 64
Other comprehensive income for the year (net of tax) 3 = . = (3.89) (3.89)
Share based payment expenses - - - (111.33) E . (111.33)
Transfer from retained carmings to g I reserve 1,000.00 {1.000.00) ) - - . ‘
Dividend paid on equity shares - (321.26) - = - - (321.26)
As at 31st March, 20123 6,731.52 10,692.14 2520 25849 4,250.21 (29.70) 21,927 86
Profit for the year - 262060 - - - 362663
Additions during the year - - - 158,47 - 158 47
Other comprehensive income for the year (net of tax) - B . = (21.86) (21.86)
Stock Option Outstanding (FSOP) (87.14) (87.14)
Transfer from retained carmings to general reserve 1,200.00 (1, 200.007) - - - -
Dividend paid on equity shares - (536.32) - - - (536.32)
As al 31st March, 2024 7.931.52 12,582.45 2520 17135 4A08.68 (51.56) 25,067.64

The accompanying notes are infegral part of these financial stalements,
As per our repart of even dabe

For P A R K & COMPANY
Chartered Accountants

For mdy'hail of the Board of Directors [
L A N -
7

ASHISH 1), CHIRAY, PARFKH PRABHAKAR DALAI
Partner Chaissan % Managing Dircctos Direcor
PN DS ;'!!\-lu!-’-H'I s
A (I SHARMA REENA SHAH
Lwevutive Discows & Croup OO Company Secrvtary
I NSS40 PAN: BQBPSO69SN
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CARYSIL LIMITED

CASI FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2024

A Cash rlow brom operating solivibies

Net profit for the year

Adjustments for -
Depreciation
Income [x expenses.
mypai loss recognised on trade reced
Emprloyee stock options
Gain on disposal of property, plant & equipment

Interest income
Fimance cost

Operating Profu Betore Working € apital @ hanges

Movewends i working caprital
Trade and other receivables
Other current and non-curment assets
Inventories
Provisions
Trade and other payables

Cash generated from operations

Income tax paid

Nt cash generated by uperating actev ities

B Cash How from miesting achivines:
Payments for property, plant and equipment
Purchase of investments
Sale of property, plant and equipment
Interest received

ek cash (used injgenerated foom ovesbing achivites

C Cash llow foom loancing acti itha
Net proceeds from borrowings.
Isuue of share capital
Interest and borrowing costs paid
Repayment of lease liabilities
Dividend paid

Nt eash used in financing activ thies

Net increase in cash and cash equivalents
Cash and cash equivalents as at beginning of the yrar

Cash and canh equivalents as at end of the vear

3,626.63
2587 80
126229
T 44
Lk )|
(9.38)
(1736}

L1914 540874

906637
(5482 19)
R E
(1L.221.44)
8857
6112

1365 %5 (4,620 50)

441287

(LA127.07) (L1707

[ENEAE

(93.54)

LN

173 3%

L6477

. e,

(1.201.97)

273.17)

(34957

255831
22017
TR4.02
mn
150.38
(8.86)
(88.15)
1L.011.77 4,350.55
6,908 86
256111
35980
138.98
(435)
(5339
(319151 864
691750
(832.00) (832.00)
328580 6,085.50
(A341.94)
1553
8815
(315.31) {4,238 26)
(270.44)
4624
(LO04.51)
(24233)
(31383)

(35051) (L1784 87)
(R0.01) 6238
15307 9069

73.06 153.07
——%

As per our report of even date
For P A R K & COMPANY

and an behalf of 1

fpard of Directors

W‘L

CHIRAG PAREKH FRARHAKAR IDALAI Co

Chalrinan & Mahaging Director Director
1% O R TR S RUREY
ANAND SHARMA RFFNA SHAH

Faecutive Director & Groap CHO Conmpany Secretary

UV NAHERSS4 20 PAN: BOEHPSYS98N
Bhavragar Mumbai
May 20, 2024 May 1), 2124




Notes forming part of the financial statements for the year ended 31 March 2024

COMPANY INFORMATION

Carysil Limited (“the Company”) is a public limited company domiciled in India and incorporated on
19% January, 1987 under the provisions of the Companies Act as applicable in India vide CIN:
1.26914MH1987PLC042283. The Company is engaged in manufacturing and trading of Quartz Kitchen
Sinks, Stainless Steel Kitchen Sinks, Bath Products, Tiles, Kitchen Appliances and Accessories. The
registered office of the Company is located at A 702, Kanakia Wall Street, Andheri-Kurla Road, Andheri
(East), Mumbai - 400 059. The equity shares ot the Company are listed on the Bombay Stock Exchange
(BSE) and National Stock Exchange (NSE).

These standalone financial statements (‘the financial statements”) were authorized for issue in
accordance with the resolution of the Board of Directors on 20t May, 2024,

1 BASIS OF PREPARATION, MEASUREMENT AND MATERIAL ACCOUNTING POLICIES

These financial statements are the separate financial statements of the Company (also called
standalone financial statements) prepared in accordance with the Indian Accounting Standards
(Ind AS’) notified under section 133 of the Companies Act, 2013, read together with the
Companies (Indian Accounting Standards) Rules, 2015, as applicable.

The financial statements have been prepared on accrual and going concern basis. The accounting
policies are applied consistently to all the periods presented in the financial statements. All assets
and liabilities have been classified as current or non current as per the Company’s normal
operating cycle and other criteria as set out in the Division II of Schedule I1I to the Companies Act,
2013 The Company adopts aperating cycle based on the project period and accardingly, all project
related assets and liabilities are classified into current and non-current. The Company considers 12
months as normal operating cycle,

The Company’s financial statements are reported in Indian Rupees, which is also the Company’s
functional currency, and all values are rounded to the nearest lacs except otherwise indicated.

A Material accounting policies:

a. System of accounting

The financial statements of the Company are prepared in accordance with Indian Accounting
Standards (Ind AS), under the historical cost convention on the accrual basis as per the
provisions of Companies Act, 2013 (” Act”), except in case of significant uncertainties.

b. Key accounting estimates

The preparation of the financial statements, in conformity with the recognition and
measurement principles of Ind AS, requires the management to make estimates and
assumptions in the application of accounting policies that affect the reported amounts of
assets, liabilities, income, expenses and disclosure of contingent liabilities as at the date of
financial statements and the results of operation during the reported period. Although these
estimates are based upon management’s best knowledge of current events and actions, actual
results could differ from these estimates which are recognised in the period in which they are
determined.




The Company based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Company. Such changes are reflected in the financial statements in
the period in which changes are made and, if material, their effects are disclosed in the notes
to the financial statements.

Estimates and judgements are regularly revisited. Estimates are based on historical experience
and other factors, including futuristic reasonable information that may have a financial impact
on the Company.

Property, plant and equipment, Capital work in progress and Intangible assets

(i)

(i)

(iii)

(iv)

v)

(v1)

(vii)

(viii)

Property, plant and equipment are stated at historical cost of acquisition (except for
certain class of assets which are measured at fair value on transition date to Ind AS i.e
13t April, 2017 as deemed cost) including attributable interest and finance costs, if any,
till the date of acquisition/installation of the assets less accumulated depreciation and
accumulated impairment losses, if any.

Subsequent expenditure relating to property, plant and equipment is capitalised only
when it is probable that future economic benefits associated with the item will flow to
the Company and the cost of the item can be measured reliably. All other repairs and
maintenance costs are charged to the statement of profit and loss as incurred.

The cost and related accumulated depreciation are eliminated from the financial
statements, either on disposal or when retired from active use and the resultant gain
or loss are recognised in the statement of profit and loss.

Capital work-in-progress, representing expenditure incurred in respect of assets under
development and not ready for their intended use, are carried at cost. Cost includes
related acquisition expenses, construction cost, related borrowing cost and other direct
expenditure.

The Company depreciates property, plant and equipment on written down value
method except for buildings, plant & equipment and dies & moulds where
depreciation is provided on straight line method over the estimated useful life
prescribed in Schedule 11 of the Companies Act, 2013 from the date the assets are
ready for intended use after considering the residual value.

Intangible assets mainly represent implementation cost for software and other
application software acquired/developed for in-house use and design and property
rights of the Company. These assets are stated at cost. Cost includes related
acquisition expenses, related borrowing costs, if any, and other direct expenditure.
Intangible assets are amortized over a useful period of life of the respective assets.

Items of stores and spares that meet the definition of property, plant and equipment

are capitalized at cost and depreciated over their useful life. Otherwise, such items are
classified as inventories.

Losses arising from the retirement of and gains or losses arising from disposal of
property, plant and equipment which are carried at cost are recognised in the
Statement of Profit and Loss.

Charlered

'\ Accountants




(ix) Property, plant and equipment and intangible assets are tested for impairment
whenever events or changes in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised for the amount by which the
asset's carrying amount exceeds its recoverable amount. The recoverable amount is
the higher of an asset’s fair value less costs of disposal and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash inflows which are largely independent of the
cash inflows from other assets or groups of assets (cash-generating units).

d. Investments and financial assets

(i) Investments in subsidiary companies

Investments in subsidiary companies are recognised at cost and not adjusted to fair
value at the end of each reporting period. Cost represents amount paid for acquisition
of the said investments.

The Company assesses at the end of each reporting period, if there is any indication
that the said investments may be impaired. If so, the Company estimates the
recoverable value of the investments and provides for impairment, if any, i.e. the
deficit in the recoverable value over cost.

(11) Other investments and financial assets

Financial assets are recognised when the Company becomes a party to the contractual
provisions of the instrument.

On initial recognition, a financial asset is recognised at fair value, in case of financial
assets which are recognised at fair value through profit and loss (FVTPL), its
transaction costs are recognised in the statement of profit or loss, In other cases, the
transaction costs are attributed to the acquisition value of financial asset. However,
trade receivables that do not contain a significant financing component are measured
at transaction price.

Financial assets are subsequently classitied measured at -

- amortised cost

- fair value through profit and loss (FVTPL)

- fair value through other comprehensive income (FVOCI).
Financial assets are not reclassified subsequent to their recognition except if and in the
period the Company changes its business model for managing financial assets.

Financial asset is derecognised only when the Company has transferred the rights to
receive cash flows from the financial asset. Where the entity has transferred the asset,
the Company evaluates whether it has transferred substantially all risks and rewards
of ownership of the financial asset. In such cases, financial asset is derecognised.

In accordance with Ind AS 109, the Company applies the expected credit loss ("ECL")
model for measurement and recognition of impairment loss on financial assets and
credit risk exposures. The Company follows ‘simplified approach’ for recognition of
impairment loss allowance on trade receivables. Simplified approach does not require
the Company to track changes in credit risk. Rather, it recognises impairment loss
allowance based on lifetime ECL at each reporting date, right from its initial
recognition. For recognition of impairment loss on other financial assets and risk
exposure, the Company determines that whether there has been a significant increase
in the credit risk since initial recognition.
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Inventories

(i) Raw materials and stores and spares are valued at weighted average cost including all
charges in bringing the materials to the present location.

(ii) Finished and work-in-progress are valued at the cost plus direct expenses and
appropriate value of overheads or net realizable value, whichever is lower.

(iii)  Obsolete, slow moving and defective inventories are written off/valued at net
realisable value during the year as per policy consistently followed by the Company.

Cash and bank balances

Cash and equivalents:

Cash and cash equivalents in the balance sheet comprises of balance with banks and cash on
hand and short-term deposits with an original maturity of three month or less, which are
subject to insignificant risks of changes in value.

Other bank balances:
Other bank balances include deposits with maturity less than twelve months but greater than
three months and balances and deposits with banks that are restricted for withdrawal and

usage.

Trade receivables

A receivable is classified as a trade receivable if it is in respect of the amount due on account of
goods sold or services rendered in the normal course of business. Trade receivables are
recognised initially at their transaction price and subsequently measured net of any expected
credit losses.

Financial liabilities

0] Financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument. Financial liabilities are initially measured at
the amortised cost unless at initial recognition, they are classified as fair value through
profit and loss.

(ii) Financial liabilities are subsequently measured at amortised cost using the Eftective
Interest Rate (EIR) method. Financial liabilities carried at fair value through profit and
loss are measured at fair value with all changes in fair value recognised in the
statement of profit and loss.

(iii) Financial liabilities are derecognised when the obligation specified in the contract is
discharged, cancelled or expires.

Trade payables

A payable is classified as a trade payable if it is in respect of the amount due on account of
goods purchased or services received in the normal course of business. These amounts
represent liabilities for goods and services provided to the Company prior to the end of the
financial year which are unpaid. These amounts are unsecured and are usually settled as per
the payment terms. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period.




Revenue recognition

(i)

(if)

(iii)

(iv)

V)

Revenue shall be recognised to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the entity expects to
be entitled in exchange for those goods and services.

Revenue is measured based on transaction price, which is the fair value of the
consideration received or receivable, stated net of discounts, return and goods &
service tax. Transaction price is recognised based on the price specified in the contract,
net of the estimated sales incentives/discounts.

Accumulated experience is used to estimate and provide for the discounts/rights of
return, using the expected value method.

A return liability is recognised to expected return in relation to sales made
corresponding assets are recognised for the products expected to be returned.

The Company recognises as an asset, the incremental costs of obtaining a cantract with
a customer, if the Company expects to recover those costs. The said asset is amortised
on a systematic basis consistent with the transfer of goods or services to the customers.

Foreign currency transactions

0

(ii)

(i)

()

Items included in the financial statements are measured using the currency of primary
economic environment in which the company operates (“the functional currency”).
The financial statements are presented in Indian Rupee (INR), which is the company’s
functional and presentation currency.

Foreign currency transactions are initially recorded in the reporting currency at
foreign exchange rate on the date of the transaction.

Monetary items of current assets and current liabilities denominated in foreign
currencies are reported using the closing rate at the reporting date. Non-monetary
items which are carried in terms of historical cost denominated in a foreign currency
are reported using the exchange rate at the date of the transaction.

The gain or loss on decrease/increase in reporting currency due to fluctuations in
foreign exchange rates are recognised in the statement of profit or loss.

Emplovee benefit expenses

(@)

(if)

Contributions to defined contribution schemes such as provident fund, employees’
state insurance, labour welfare fund etc. are charged as an expense based on the
amount of contribution required to be made as and when services are rendered by the
employees. These benefits are classified as defined contribution schemes as the
Company has no further obligations beyond the monthly contributions.

The Company provides for gratuity which is a defined benefit plan, the liabilities of

which are determined based on valuations, as at the reporting date, made by an
independent actuary using the projected unit credit method. Re-measurement
comprising of actuarial gains and losses, in respect of gratuity are recognised in the
other comprehensive income in the period in which they occur. The classification of
the Company’s obligation into current and non-current is as per the actuarial
valuation report.

The employees are entitled to accumulate leave subject to certain limits, for future
encashment and availment, as per the policy of the Company. I'he liability towards
such unutilised leave as at the end of each balance sheet date is determined based on
independent actuarial valuation and recognised in the statement of profit and loss.



(iv) Employee Share based Payments: The Company operates equity settled share-based
plan for the employees (Referred to as employee stock option plan (ESOP)). ESOP
granted to the employees are measured at fair value of the stock options at the grant
date. Such fair value of the equity settled share-based payments is recognized as
expense on a straight-line basis over the vesting period, based on the Company’s
estimate of equity shares that will eventually vest, with a corresponding increase in
equity (employee stock option reserve). At the end of each reporting period, the
Company revises its estimate of number of equity shares expected to vest.

Fair value of the ESOP granted to the employees of subsidiary companies are
considered on cash settlement basis by the parent company on a straight-line basis
over the vesting period which, will be adjusted by any recharge in the subsequent
years by the subsidiary companies.

m. Leases

Q.

The Company, as a lessee, recognises a right-of-use asset and a lease liability for its leasing
arrangements, if the contract conveys the right to control the use of an identified asset.

The contract conveys the right to control the use of an identified asset, if it involves the use of
an identitied asset and the Company has substantially all ot the economic benefits from use of
the asset and has right to direct the use of the identified asset. The cost of the right-of-use
asset shall comprise of the amount of the initial measurement of the lease liability adjusted for
any lease payments made at or before the commencement date plus any initial direct costs
incurred. The right-of-use assets is subsequently measured at cost less any accumulated
depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of
the lease liability. The right-of-use assets is depreciated using the straight-line method from
the commencement date over the shorter of lease term or useful life of right-of-use asset.

Provisions and contingent liabilities

The Company creates a provision when there is present obligation, legal or constructive, as a
result of past events that probably requires an outflow of resources and a reliable estimate can
be made of the amount of obligation.

Disclosure of contingent liability is made when there is a possible obligation arising trom past
events, the existence of which will be confirmed only by the occurrence or non-occurrence of
one or more uncertain future events not wholly within the control of the Company or a
present obligation that arises from past events where it is either not probable that an outflow
of resources embodying economic benefits will be required to settle or a reliable estimate of
amount cannot be made. Contingent assets are neither recognised nor disclosed in the
financial statements.

Impairment of non financial assets

As at each reporting date, the Company assesses whether there is an indication that a non-
financial asset may be impaired and also whether there is an indication of reversal of
impairment loss recognised in the previous periods. If any indication exists, or when annual
impairment testing for an asset is required, the Company determines the recoverahle amount
and impairment loss is recognised when the carrying amount of an asset exceeds its
recoverable amount. If the amount of impairment loss subsequently decreases and the
decrease can be related objectively to an event occurring after the impairment was recognised,
then the previously recognised impairment loss is reversed through the statement of profit
and loss.




p- Taxation

Income tax expense comprises current tax expense and the deferred tax during the year.
Current and deferred taxes are recognised in the statement of profit and loss, except when
they relate to items that are recognised in other comprehensive income or directly in equity, in
which case, the current and deferred tax are also recognised in other comprehensive income or

directly in equity, respectively.

Current income tax is recognised based on the estimated tax liability computed after taking
credit for allowances and exemptions in accordance with the Income Tax Act, 1961. Current
income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at the reporting date.

Deferred tax is recognised on temporary differences between the carrying amounts of assets
and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit.

Deterred tax liabilities are generally recognised tor all taxable temporary ditterences. Deferred
tax assets are recognized for unused tax losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against
which they can be used.

The carrving amount of deferred tax is reviewed at each reporting date and measured at the
tax rates that are expected to be applied to temporary differences when they reverse, using tax
rates enacted or substantively enacted at the reporting date. The measurement of deferred tax
reflects the tax consequences that would follow from the manner in which the Company
expects, at the reporting date, to recover or settle the carrying amount of its assets and
liabilities.

q. Earnings per share

(i) Basic earnings per share is computed by dividing the net profit or loss for the period
attributable to the equity shareholders of the Company by the weighted average
number of equity shares outstanding during the period. The weighted average
number of equity shares outstanding during the period and for all periods presented
is adjusted for events, such as bonus shares, other than the conversion of potential
equity shares that have changed the number of equity shares outstanding, without a
corresponding change in resources.

(ii) For the purpose of calculating diluted earning per share, the net profit or loss for the
period attributable to the equity shareholders and the weighted average number of
equity shares outstanding during the period is adjusted for the effects of all dilutive
potential equity shares.

r. Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided
to the operating decision makers. The decision makers regularly monitor and review the
operating result of the whole Company. The activities of the Company primarily fall under a
single segment of “manufacturing and trading of kitchen sinks and other appliances” in
accordance with the Ind AS 108 “Operating Segments”.




Offsetting instruments

Financial assets and liabilities are offset and the net amount reported in the balance sheet
when there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis or realise the asset and settle the liability simultaneously. The
legally enforceable right must not be contingent on future events and must be enforceable in
the normal course of business and in the event of default, insolvency or bankruptcy of the
Company or the counterparty.
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Note 3
Right of use assets

(Indian ¥ in lacs )

As at 31st March, 2022 1416.77 1,416.77
Additions 648.40 648.40
Disposals (336.29) (336.29)
As at 31st March, 2023 1,728.88 1,728.88
Additions 259.05 259.05
Disposals 2 a
As at 31st March, 2024 1,987.93 1,987.93
Accumalated depreciation

As at 31st March, 2022 190.23 190.23
Depreciation charged 287.09 287.09
Disposals (68.74) (68.74)
As at 31st March, 2023 408.58 408.58
Depreciation charged 315.99 315.99
Disposals = 5
As at 31st March, 2024 724.57 724.57
Net carrying value

As at 31st March, 2023 1,320.30 1,320.30
As at 31st March, 2024 1,263.36 1,263.36

Leases - Company as a lessee

(a) Set out below, are the amounts recognized in profit and loss:

Amortisation expense of right-of-use assets 315.99 287.09

Interest expense on lease liabilities 95.70 95.47
Lease expense- Short term and lease of low value assets 91.04 110.52
502.73 493.08

(b) Lease liabilities included in the financial statements:

(2 in lacs)

Current 441.73 36433

Non-current 960.13 1,051.64
Total lease liabilities 1,401.86 1,415.97




Note 4
Intangible assets

(Indian ¥ in lacs )

Gross carrying value

As at 1st April, 2022
Additions
As at 31st March, 2023

Additions
As at 31st March, 2024

Accumalated depreciation
As on 1st April, 2022
Depreciation charged

As at 31st March, 2023

Depreciation charged
As at 31st March, 2024

Net carrying value
As at 31st March, 2023

As at 31st March, 2024

165.09 137.56 302.65
- 15.74 15.74
165.09 153.30 318.39
- 228.75 228.75
165.09 382.05 547.14
70.91 54.26 12517
16.51 1.39 17.90
87.42 55.65 143.07
16.51 89.48 105.99
103.93 145.13 249.06
77.67 97.65 175.32
61.16 236.92 298.08




Note 5

Non-current investment

(Indian ¥ in lacs )

a. Investments valued at cost, fully paid up

Investments in subsidiaries in India

Carysil Steel Limited 67228 672.28
56,60,384 equity shares of ¥ 10 each fully paid-up
Carysil Online Limited 100.00 100.00
10,00,000 equity shares of T 10 each fully paid-up
(extent of holding: 100.00%)
Sternhagen Bath Private Limited 8.49 8.49
84,900 equity shares of T 10 each fully paid-up
(extent of holding: 84.90%)
Carysil Ceramictech Limited 5.00 5.00
100,000 equity shares of ¥ 10 each fully paid-up
(extent of holding: 100.00%)
785.77 785.77
Investments in subsidiaries outside India
Carysil Gmbh 171.48 171.48
9 equity shares of Euro 25,000 each (extent of holding: 100.00%)
Carysil UK Limited 667.74 667.74
6,90,001 equity shares of GBFP 1 each (extent of holding: 100.00%)
(shares are pledged with a financial institution against finance
availed by the subsidiary)
Carysil FZ LLC 10.20 ”
45 equity shares of AED 1,000 each (extent of holding: 100.00%)
Acrysil USA Inc 8334 -
1,00,000 equity shares of $ 1 each (extent of holding: 100.00%)
932.76 839.22
Total non-current investments 1,718.53 1,624.99
Aggregale amount of qouled investments - -
Market value of qouted investments - -
Aggregate amount of ungouted investments 1,718.53 1,624.99

Co
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Note 6
Loans (unsecured)

Unsecured, considered good

to a subsidiary* 2,784 81 286.93 318.92 -
to employees 30.59 2794 35.15 25.40
Total loans 2,815.40 314.87 354.07 25.40

Disclosures for loans to subsidiries u/s 186(4) of the Companies Act, 2013 and disclosure as per Regulation 34

of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015:

(Indian in lacs )

Subsidiary:

Carysil Gmbh 317.39 286.93 357.29 286.93

Carysil FZ LLC 35729 x5 357.29 -

Acrysil USA Inc. 2,427.52 s 242752 -

Sternhagen Bath Private Limited 153 - 1.53 -
3,103.73 286.93

* for working capital requirements and capital expenses

Chartared
3 Accountants ;
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Note 7
Other financial assets

Security deposits 146.90 158.08 - -
Claims receivables - - 71248 1,002.93
Forward contract premium receivables - - 84.92 -
Interest receivables - - 11.50 33.80
Total other financial assets 146.90 158.08 808.90 1,036.73
_ ————____ e
Note 8
Other assels

(Indian ¥ in lacs )

Trade advances to suppliers - - 525.19 648.98
Less: Loss allowance for doubtful advances » = 5 .

= - 525.19 648.98
Capital advances 175.86 37541 - -
Advances to staff - - 12.15 11.60
Prepaid expenses - - 149.69 49.84
Input credit receivables - - 1,233.56 1,585.00
Gratuity surplus fund (net) - - - 7.29
Other advances - - 48.11 31.28
Total other assets 175.86 375.41 1,968.70 2,333.99
Other advances:

- To entities in which some of the directors are

interested = - - 235

- To subsidiaries - - 0.30




Note 9

Inventories

(Indian ¥ in lacs )

Stores & spares 4237 53.05
Stock-in-trade 2,148.05 1,768.70
Raw materials 1,179.31 1,186.43
Finished goods 3,593.09 2,983.29
Semi finished goods 50.48 63.58
Bought out items 1,200.23 1,098.78
Packing materials 442.45 280.71
Total inventories 8,655.99 7,434.55
Note 10
Trade receivables
(Unsecured, considered good unless otherwise stated)

(Indian ¥ in lacs )

Unsecured, considered good

8,327.90 5,504.33

Unsecured, significant increase in credit risk 19.03 17.30

Unsecured, considered doubtful 12.66 158.26

Less: Loss allowance for doubtful debts (22.17) (166.91)

Total trade receivables 8,337.42 5,512.98
Above includes due from related parties

- Subsidiaries 1,176.86 857.57




10.1 Trade receivables ageing schedule:

( Indhan ¥ in lacs)

Particulir Not ~ Outstanding for the following period from due date of payments Total
S due <6Months 6 months-1year 1-2years 2-3 years > 3 years
31st March, 2024
Usniiiputed, consifensd. . it 83 94082 9538 6904 . - 8,307.06
good
Undisputed having
significan! increase in - - 18.95 - 18.95
credit nisk
Undisputed trade
receivables- credit
i_nqpam»d - = 952 952
Disputed, considered
- - 154 18.90 - - 20.84
good
Disputed having
significant increase in - - - - 0.08 - 0.08
credit risk
Dhspuled trade
receivables- credit 113 3
impaired - - - - 310 313
7.201.83 940.82 97.32 87.94 19.03 12.66 8,359.59
Less: Allowance for credit losses (2217
l'otal trade receivables 8,337.42
31st March, 2023
| i g1 4
Undisputed, considered 4,509.64 778,89 55.81 1914 - - 5483.48
good
Undisputed having,
significant increase in - - - - 8.68 f.08
credit risk
Undisputed trade
fﬁ'mvabh'y credit B - " - s 66,90 66,90
impaired
[his - i
. tock oamaidiorist - 2033 0.52 : : 20.85
Disputed having
significant increase in - - - - 8.62 - 8.62
credit risk
Disputed trade
receivables- credit
impaired - - - - 91.36 9136
4,599.64 778.89 76.14 49.66 17.30 158.26 5,679.89
Less: Allowance for credit losses (166.91)
Total trade receivables 5,512.98




Note 11
Cash and cash equivalents

(Indian ¥ in lacs )

Balances with banks 70.14 138.87
Short term deposits - 10.00
Cash on hand 2.92 420
Total cash and cash equivalents 73.06 153.07

*under lien with banks against various credit facilities in the previous year

Note 12
Other bank balances

(Indian ¥ in lacs )

Dividend accounts 46.62 61.38
Other term deposits * 320.50 745.60
Total other bank balances 367.12 §06.98

There is no amounts due and outstanding to be credited to the Investor Education and Protection Fund as at 31st

March, 2024.
* includes T 29.97 lacs (¥ 141.25 lacs) under lien with banks against various credit facilities

Note 13
Income tax assets

(Indian T in lacs )

Current income tax liabilities 5,143.40 4,771.08

Income tax assets 1,981.97 4,734 84

Net balance 161.43 36.24

The gross movement in the current tax (asset) /liabilities

Net current income tax asset at the beginning 36.24 54.57
Income tax paid (net of refunds) (1,127.07) (832.00)
Income tax expense 1,252.26 813.67

Net current income tax asset at the end 161.43 36.24

A reconciliation of the income tax provision to the amount computed by applying the statutory income

tax rate to the profit before income tax is as below:

Profit before tax 488892 354233
Applicable income tax rate 25.168% 25.168%
1,230.4 841.20
Lffect of expenses/ depreciation for tax purpose (net) 14.31 55.07
Effect of income not considered for tax purpose - (12.27)

14.31

Income mxexpemecha:gedlnthe&nbemenkniproﬁtnnd Loss 1,244.76




Note 14
Equity share capital

—_—

Authorised

4,00,00,000 equity shares of T 2 each $00.00 800.00
800.00 800.00

ssued, Subsribed and Paid up

2,68,15,930 (2,67,71,941) equity shares of ¥ 2 each 536.32 535.44

Total equity share capital 536.32 535.44

a. Equity shares issued as fully paid-up bonus shares or otherwise than by cash during the preceding five years: Nil

b. Reconciliation of equity shares outstanding at the beginning and at the end of the year: (Indian ¥ in lacs )

Balance at the beginning of the year 2.67,71,M1 535.44 2,66,94 880 533.90

Issue of equity shares during the year 43,989 0.88 77,061 1.54
Balance at end of the year 2,68,15,930 536,32 2,67,71,941 535.44

. Shares held by promoters and promoter group :

o

Chirag Parekh 86,33,480 3220 86,33,480 3225 (0.05)
Acrycol Minerals Limited 13,81,760 5.15 13,81,760 5.16 ©.o1)
Shetal C Parekh 5,50,000 205 5,50,000 205 (0.00)
Jatin R Parekh 11,54,010 430 11,54,010 431 (0.01)
Mala M Sanghrajka 37,500 0.14 37,500 0.14 -

Chirag Parekh 86,33.480 3225 8633480 3234 (0.09)
Acrycol Minerals Limited 13,861,760 5.16 13,81,760 518 (0.01)
Pushpa R Parekh 5 ’ 7,234,760 275 (2.75)
Shetal C Parekh 5,50,000 205 5,50,000 206 (0.01)
Jatin R Parekh 1154010 43 4,19.250 157 274
Mala M Sanghrajka 37,500 0.14 37,500 0.14 (0.00)

d. Shares held by each shareholder holding more than five percent shares :

Chirag Parekh 86,33,480 32.20 86,33,480 2n
Abakkus Emerging Opportunities Fund - 1 1544474 5.76 16,20,492 6.05
Acrycol Minerals Limited 13,581,760 5.15 13,81,760 5.16

e, Rights, preferences and restrictions attached to shares :
The company has one class of equity shares having a face value of T 2 cach ranking pari pasu in all respect including voting rights and

entitlement to dividend. Each holder of equity shares is entitled to one vote per share. Dividend proposed by the of directors and
approved by the shareholders in the annual general meeting is paid to the shareholders. g/,_g_%.
N




Note 15

Other equity

{(Indian ¥ in lacs )

Capital reserve 25.20 25.20

General reserve

Balance at the beginning of the year 6,731.52 5,700.00
Employee stock option forfeited during the year - 3152
T'ransterred from retained earnings 1,200.00 1,000.00
Balance at the end of the year 7.931.52 6,731.52
Securities premiom account 4,250.2 3,974.09
Addittion during the year 158.47 276.12
440868 4,250.21

Retained earnings

Balance at the beginning of the year 10,692.14 9,455.09
Profit for the year 3,626.63 2,558.31
Appropriations
Transfer to general reserve (1,200.00) (1,000.00)
Dividend (536.32) (321.26)
Balance at the end of the year 12,582 45 10,692.14

Share based payment reserve

Balance at the beginning of the year 25849 369.82

Share based payment expenses (net) (87.14) (111.33)
171.35 258.49

Other components of equity

Remeasurement of detined benefit plans (net of tax) (51.56) (29.70)

Total other equity 25,067.64 21,927.86

Capital reserve: This represents capital grants received in the past years.

General reserve: The Company has transferred a portion of the net profit of the Company before declaring dividend to
genvral reserve pursuant W the earlier provisions of Companies Act, 1956, Mandatory transfer w general reserve is not
required under Companies Act, 2013 and the Company can ophionally transfer any amount from the surplus of profit or loss
to the General Reserve.

Securities premium account: Securities premium reserve is used to record the premium on issue of shares. The reserve is
utilised in accordance with the provisions of the Companies Act.

Retained earnings: Retained eamnings are the profits that the Company has earned till date, less transfers to general
reserve, dividends or other distributions paid to shareholders.

Share based payment reserve - This represents the fair value of the stock options granted by the Company under the
Employees Stock Option Plan 2021 Plan accumulated over the vesting period. The reserve will be utilised on exercise of the
options,

Net gain/(loss) on fair value of defined benefit plans: The Company has recognised remeasurement gains

defined benefit plans in OCIL These changes are accumalated within the OCT reserve within other equity. Mg Clafdgany

transfers amount from this reserve to retained earning when the relevant obligations are derecognized. ﬁ;'
-\ Accountants,




Note 16
Borrowings

(Indian T in lacs )

Secured
Term loans from banks 1,787.51 252274 - -
Working capital finance from banks - - 10,893.49 8339.69
Current maturities of long-term debt - - 97223 1,124 40
1,787.51 2,522.74 11,865.72 9,464.09
Unsecured
Term loans from related parties - - - 18.64
. = - 18.64
Total borrowings 1,787.51 2,522.74 11,865.72 9482.73

MNote: Term loans from banks are secured by first hypothecation charge on entire movable fixed assets of the Company, both
present & future, on pari-passu basis, further secured by the first pari-passu charge on immovable properties of the Company
and personal guarantec of one of the directors of the Company. Term loans for vehicles are against hypothication of vehicles.

Working capital finance from banks are secured by first hypothecation charge on entire current assets of the Company, both
present and future, ranking pari-passu, second charge on entire movable fixed assets of the Company (excluding vehicles) both
present and future and personal guarantee of one of the directors of the Company.

Note 17
Other financial liabilities

(Indian ¥ in lacs )

Interest accrued and due ~ - 13.24 21.07
Payable towards services received = = 3115.64 121,74
Unclaimed dividend - - 4818 61.38
Forward contract premium payable - - - 2253
Deposits from distributors and others = - 24.12 23.01
Total other financial liabilities - - 401.18 249.73
Note 18
Provisions

(Indian ¥ inlacs)

Provision for leave encashment 116.52 73577 19.66 16.10
Provision for bonus - - 127.84 76.96
Provision for gratuity - = 22 85 2
Total provisions 116.52 75.77 170.35 93.06




Note 19

Deferred tax liabilities

(Indian 2 in lacs )

On account of timing differences in

Depreciation on property, plant & equipment 573.67 589.15
Provision for doubtful debts (5.58) (42.02)
Difference of right-of use assets and lease liabilities (34.86) {24.08)
Provision of expenses allowed for tax purpose on payment basis (net) (45.21) {37.70)
488.02 485.35

Note 20
Other liabilities

(Indian ¥ in lacs )
i

Advances from customers - - 168.09 12692
Statutory liabilities - - 107.24 87.29
Total other liabilities - - 275.33 214.21
Note 21
Trade payables

{Indian ¥ in lacs )

e

Trade payables, considered good

Total outstanding dues of Micro and Small Enterprises (refer note no. 36) 621.48 349.74
Total outstanding dues of creditors other than Micro and Small Enterprises 353481 2,613.68
Total trade payables 4,156.29 2.963.42




21.1 Trade payables ageing schedule:

(Indian ¥ in lacs)

31st March, 2024

Quistanding dues to MSME 621.48 - - = - 621.48

Others 3,165.66 11210 23237 4.70 19.98 3,53 .81
Tolal.... 3,787.14 112.10 232.37 4.70 19.98 4,156.29

31st March, 2023

Quistanding dues to MSME M7.50 = 1.84 : = 349.74

Uthers 237178 15228 7] 10.61 51.79 2,613.08
Total.... 2,719.68 152.28 29.06 10.61 51.79 296342

Co
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MNote 22

Revenue from operations

Sale of products
Export sales 2706234 23,854.24
Domestic sales 9,947.72 9,596.02
37,010.06 33,450.26
Oither operating revenue
Export incentives & credits 81.12 907
Other operating income 34.96 28.02
Total revenue from operations 37,126.14 33,570.35
Note 23

Other income

( Indian T in lacs)

Interest income

Banks 30.72 17.64

Others 142.64 7051
Gain on foreign currency fluctuation 415.10 -
Guarantee commission income 54.72 ¥
Gain on disposal of property, plant & equipment (net) 938 8.86
Miscellaneous income 36.49 1792
Total other income 689.05 114.93
Note 24

Cost of materials consumed
( Indian T in lacs)

Opening stock 1,186.43 971.02

Add: Purchases 781643 7.074.77

9,002.86 8,045.79
Less: Closing stock 1,179.31 118643
Total raw material consumed 7.823.55 6,859.36

| I

Opening stock 280.71 274.63
Add: Purchases 276188 244913

304459 272376
Less: Closing stock 44245 280.71
Total packing material consumed 2,602.14 244305
Bought out items 2,275.51 1,754.79

Total cost of materials consumed cCO 12,701.20 11,057.20
2N




MNaote 25

Changes in inventories

{ Indian T in lacs)

Closing, Stock
Finished goods 3.593.00 2983.29
Stock-in-trade 2,148.05 1,768.70
Semi finished goods 50.48 63.58
5,791 62 4,815.57
Opening Stock
Finished goods - 2,983.29 252837
Stock-in-trade 1,768.70 1,560.64
Semi finished goods 63.58 1,005.16
4 81557 5,0094.17
Changes in inventories (976.05) 278.60
Note 26
Employee benefit expenses
( Indian 2 in lacs)

Salaries, wages and bonus 2,121.56 1,754.77
Directors' remuneration 62234 457.84
Employee stock option expenses M.24 11276
Leave compensation 92.59 12.66
Contribution to provident fund and other funds 177.04 148.48
Staff welfare expenses 16042 208.81
Total employee benefit expenses 3,208.19 2,695.32
Note 27

Finance costs

Interest
Banks 102804 841.83
Income tax 13.06 0.99
Others 110.05 107.31
1,151.75 950.13
Other borrowing cost 239 61.64

Total finance costs 1,194.14 1,011.77




Tangible assets
Right of use assets
Intangible assets

T'otal depreciation and amortisation

216082 1,965.18
31599 287 09
10599 17.90

2,582.80 2,270.17

Manufacturing expenses
Power & fuel

Machinery repairs and mamtenance
Stores and spares

Other expenses

Selling and di )
Sales commission
Advertisement and business promotion
Export freight and insurance
Other selling expenses

Fent

Rates & taxes

Travelling expenses

Postage and telephone expenses
Printing and stationery expenses
Software maintenance cxpenses
Insurance premiums

Bank discount, commission and other charges
Loss on foreign currency fluctuation
Legal and professional fees

Payment to auditors

Directors sitting fees

Corporate social responsibility expenses
Donations

Bad debts, provision for doubtful advances and other write-offs

General expenses

l'otal other expenses

112807 1.089.70
18193 8551
49275 605.92

203937 1307 .94

384212 3.089.07

7350 17299

134932 B875.86

1,751.52 247432
799.12 74728

397546 427045

G104 11052
431 71
776.93 613.95
s 3352
.15 38.17
98.67 =
66.43 58.97
22990 171.41
100.76 9347
- 287.81
64248 48048
28.80 20.60
535 18.75
11036 7169
6.69 1791
S07.44 2122
214 .40 20291
299232 245859
10,807.90 9,518.11




Expenditure towards Corporate Social Responsibility (CSK) activities

1. Amount required to be spent u/s 135(5) of the Companies Act 2013

2. Amount spent in cash during the year
1) Construction/ acquisition of any asset
ii) On purposes other than (i) above

3. (Excess)/Shortfall at the end of the year
4, Nature of CSR activities

5. Details of related party transactions in relation to CSR expenditure to -

92.77

110.36

(17.59)

71.69

Education, health, wellness, animal welfare.

11036 58.77
Ashwanilla Charitable Trust
FPayments to audilors
Audit fees {including quarterly review) 2475 17.50
Tax audit fees 200 2.00
Other services 205 1.10

28.530 20.60

Note 30
Larning per share
Profit for the year (T in lacs) 362663 255831
Weighted average number of shares for basic earmng, per share (Nos) 2,68,07,275 2,67,57,373
Weighted average number of shares for diluted eaming per share (Nos) 2.68,67.077 2,68,53,288
Famings per share (Basic) T 1253 956
Earnings per share (Diluted) ¥ 1351 4.54
Face value per share ¥ 2.00 200




Note 31

Fair value measurement

Financial instruments by category :

Financial assets

Investments

Trade receivables
Loans - non-current
Loans - current

Other financial assets - non-current
Other financial assets - current
Cash and cash equivalents
Other bank halances

Total financial assets

Financial liabilities
Borrowings
Long term borrowings
Short term borrowings
Lease liabilities - non-current
Lease liabilities - current
Trade payables
Other financial Liabilities - non-current

Total financial liabilities

1,718.53 171853 162499 1,624.99
8,337 42 833742 551298 551298
281540 281540 31487 314.87
354.07 A54.07 2540 2540
14650 146.90 158.08 158.08
B08.590 808.90 1.036.73 1,036.73
73.00 73.06 153.07 153.07
36732 36712 806,98 506,98
14,621.40 14,621.40 9,633.10 9,633.10
1.787.51 178751 252274 252274
11,865.72 11,865.72 948273 948273
960.13 960.13 1,051.64 1.051.64
173 H“H1L73 36433 364.33
4,156.29 4,156.29 296342 2963.42
401.18 401.18 24973 24973
1961256 19,612.56 16,634.59 16,634.59




Note 32
Financial risk management

The Company's activities expose it to credit risk, liquidity risk and market risk.

———

Diversification of  counter

Cash and cash equivalents, Credit ratings aging ~ parties, investment limits, check
Credit Risk financial assets and trade analysis, credit on counter parties basis credit
receivables evaluation rating and number of overdue

days

Mainlaining sufficient cash/

Liquidity Risk Other liabilities Maturity analysis cash equivalents and marketable
securities
; Financial assets and liabilities not Sensitivi : Constant evaluation and proper
Hadke itk denominated in INR ity snlysts risk management policies

The Board provides guiding principles for overall risk management as well as policies covering specific areas such as foreign
exchange risk, credit risk and investment of surplus liquidity.

A. Credit Risk
Credit risk referes to the risk of a counter party default on its contractual obligation resulting into a financial loss to the

Company. The maximum exposure of the financial assets represents trade receivables and receivables from group companies
and others.

Customer credit risk is managed by the Company through established policy and procedures and control relating to customer
credit risk management. Trade receivables are non-interest bearing and are generally carrying upto 90 days credit terms. The
Company has a detailed review mechanism of overdue customer receivables at various levels within organisation to ensure
proper attention and focus for realisation. Trade receivables are consisting of a large number of customers. Export receivables
are backed by forward contract. In respect of trade receivables, the Company uses a provision matrix to compute the expected
credit loss allowances for trade recivables in accordance with the excepcted credit loss (ECL) policy of the Company.

B. Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in raising funds to meet its commitments associated with

financial instruments. Liquidity risk may result from an inability to sell a financial assets quickly at close to its fair value.

The Company manages liquidity risk by maintaining adequate reserves and banking facilities by continuously monitoring
forcast and actual cash flows and by matching the maturity profiles of financial assets and liabilities.

Contractual maturities of significant financial liabilities are as follows:
(Indian ¥ in lacs)

As on 31st March 2024

Financial Liabilities

Long term borrowings = _ 1,787.51 1,787.51 |
Short term bnrmwing 11,865.72 - 11,865.72
Lease liabilities 4173 9%60.13 1,401 86
Trade payables 4,156.29 - 4,156.29
Other linancial liabilities 401.18 2 401.18

Total financial liabilities) 16,864.92 2,747.64 19,612.56




As on 31st March 2023

Financial Liabilities

2,522.74 2,522.74

Long term borrowings - 74 |
Short kerm borrowings 9482.73 - 9.482.73
Lease liabilities 364.33 1,051.64 141597
Trade payables 296342 - 2,963.42
Other fmancial liabilities 249.73 - 249.73
Total financial liabilities 13,060.21 357438 16,634.59
C. Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Such changes in the values of financial instruments may result from changes in foreign currency exchange rates,
interest rates, credit, liquidity and other market changes.

The Company has several balances in foreign currency and consequently, the Company is exposed to foreign exchange risk.
The Company evaluates exchange rate exposure arising from foreign currency transactions and follows established risk

management policies.

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. The Company's exposure to the risk of changes in market interest rates relates primarily to the
Company’s long-term debt obligations with floating interest rates. The Company manages its interest rate risk by having a
balanced portfolio of fixed and variable rate loans and borrowings.

b) Interest rate sensitivity:
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and

borrowings affected. With all other variables held constant, the Company's profit before tax is affected through the impact on
floating rate borrowings, as follows:

(¥in lacs)

s

March 31, 2024 +100 136.53
-100 (136.53)
March 31, 2023 +100 120.05
-100 (120.05)
¢) Exposure in foreign currency: (Respective currencies in lacs)

The Company deals with foreign currency loan given, trade payables, trade receivables etc. and is therefore exposed to foreign
exchange risk associated with exchange rate movement.

The Company operates internationally and portion of the business is transacted in several currencies and consequently
the Company is exposed to foreign exchange risk through its sales in overseas and purchases from overseas suppliers in
various foreign currencies.

I Ex'il"_’,c\’ .

Option Contract - Buy
UsD/EURO/GBP 64.50 41.06




Unhedged:

Receivables/Loans

usD 7231 29.76
EURO 20.29 10.52
AED 1574 0.00
GBP 11.56 7.96
Payahles

usp 424 34
EURO 367 1.47

e) Foreign currency sensitivity

The Company is mainly exposed to changes in USD, GBP and EURO. The below table demostrates the sentivity to a 5%
increase or decrease in the USD, GBP and EURO against INR, with all other variables held constant. The sentivity analysis is
prepared on the the net unhedged exposure of the Company as at reporting date. 5% represents management's assessment of
reasonably possible change in foreign exchange rate.

(Indian ¥ in lacs)

March 31, 2024 usD +5% 28375
usD -5% (283.75)
March 31, 2023 usD +5% 108.15
usD 5% (108.15)
March 31, 2024 GBP +5% 60.86
GBP 5% (60.86)
March 31, 2023 GBP +5% 4038
GBP -5% (40.38)
March 31, 2024 EURO +5% 7497
EURO 5% (74.97)
March 31, 2023 EURO +5% 4042
EURO -5% (40.42)
Note 33

Capital management

The Company's capital management objective is to maximise the total shareholder returns by optimising cost of capital
through flexible capital structure that supports growth. Further, the Company ensures optimal credit risk profile to
maintain/enhance credit rating,

The Company determines the amount of capital required on the basis of annual operating plan and long-term strategic plans.
The funding requirements are met through internal accruals and long-term/short-term borrowings. The Company monitors
the capital structure on the basis of net debt to equity ratio and maturity profile of the overall debt portfolio of the company.

The following table summarises the capital of the Company:

( Indian ¥ in lacs)

Total debt 13,653.23 12,005.47

Total equity 25,603.96 22,463.30

Total debt to equity ratio 053 0.53




Dividends

( Indian  in lacs)

Final dividend ¥ 2.00 (1.20) per equity share 53632 321.26

Dividends not recognised in the financial statements

Directors have recommended the payment of final dividend of ¥
2.00 (2.00) per share. The proposed dividend is subject to the
approval of the shareholders in the ensuing general meeting 3630 536.32




Note 34
Contingent Liabilities

(Indian ¥ in lacs)

1 Guarantees to banks/financial institutions against credit facilities

extended to subsidiary companics 15,156.36 10,566.78
2 Other matters 4533 5
Naote 35

Employee benefits

Funded Scheme - Gratuity

Liability for employee gratuity has been determined by an actuary, appointed for the purpose, in confirmity with
the principles set out in the Indian Accounting Standard 19 the details of which are as hereunder. The Company
makes contributions to approved gratuity fund.

(Indian T in lacs)

s

Amount recognised in balance sheet

Present value of funded defined benefit obligation 333.56 263,13
Fair value of plan assets 310.71 270.42
Net unfunded obligation/(assets) 2285 (7.29)

Expense recognised in the statement of profit and loss

Current service cost 36.08 34.02
Interest on net defined benefit asset (0.55) (0.53)
Total expense charged to profit and loss Account 35,53 33.49

Amount recorded as other comprehensive income

Opening amount recognised in OCI outside profit & loss Account 38.56 33.36

Remeasurements during the period due mo: : -
Return on plan assets (0.26) 272
Actual (gain)/loss on obligation for the period 2048 248

Closing amount recognised in OCI oulside profit & loss account 67.78 38.56

Reconciliation of net liability/(asset)

Opening net defined benefit liability/(asset) (7.29) 72
Expense charged to profit and loss account 35.53 33.49
Amount recognised outside profit and loss account 02 5.20
Benefits paid - -
Employer contributions (34.61) (38.71)

Closing net defined benefit liability/(asset) 22.85 (7.29)

Movement in benefit obligation

Opening of defined benefit obligation 263.13 228.84
Current service cost 36.08 34.02
Interest on defined benefit obligation 19.71 16.82
Acturial loss/ (gain) arising from change in financial assumptions 8.43 (3.20)
Benefits directly paid by the employer - -
Benefits paid (14.84) (19.03)
Acturial loss/ (gain) on obligation 21.05 5.68

Closing of defined benefit obligation 33356 263.13




Movement in plan assets

Opening fair value of plan assets 270.42 236.11
Actual return on plan assets excluding interest on plan assets 027 272
Interest income 2025 17.35
Contributions by employer 34.61 387
Benefits paid (14.84) (19.03)

Closing of defined benefit obligation 310.71 27042

Principal acturial assumptions

Discount Rate 749 749
Future salary increase 7.00 7.00
Rate of employee turnover 200 2.00

Sensitivity analysis for significat assumption is as shown below:

( Indian 2 in lacs)

1 Discount Rate 1% Increase (28.38) {20.91)
1% Decrease 3364 2450

2 Salary 1% Increase 30.70 251
1% Decrease (26.36) (19.77)

3 Employee Tumover 1% Increase (0.46) 0.18
1% Decrease 0.36 (0.31)

The following are the expected future benefit payments for the defined benefit plan:

1 Within the next 12 months (next annual reporting period) 26.13 26.07

2  DBetween 2 and 5 years 94.69 70.86

3 Beyod 5 years 700.28 530.37
Note 36

Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 are provided as under for the year 2023-24,
to the extent the Company has received intimation from the suppliers regarding their status under the Act.

(Indian 2 in lacs

Principal amount and the interest due thereon remaining unpaid to
each supplier at the end of each accounting year (but within due date

as per MSMED Act)
1 Principal amount due to micro and small enterprise 621.48 349.74
2 Interest due on above - 1.74

Note's The above information regarding Micro and Small enterprises has been determined to the extent such parties have been
" identifled o the basis of Information avallabile with the Company




Note 37
As per Ind AS 24, Disclosure of transactions with related parties (as identified by the management) as defined in Ind
AS are gien below:

(i) Subsidiaries Companies

1 Carysil Gmbh Germany
2 Carysil Products Limited UK

3 Carysil Steel Timited India

4  Carysil UK Limited UK

5  Carysil Online Limited India

6 Carysil FZ LLC UAE

7 Acrysil USA Inc USA

8 Sternhagen Bath Private Limited India

9 Carysil Ankastre Sistemleri Ticaret Limited Turkey
10 Carysil Brassware Limited UK

11 Carysil Ceramictech Limited India
12 Carysil Surfaces Limited UK

13 United Granite LLC USA

(ii) Enterprise owned or significantly influenced by Key Managerial Personnel or their relatives (Associates):

14 Acrycol Minerals Limited India
15 Ashwanilla Charitable Trust India

(iii) Key Managerial Personnel

16 Mr. Chirag A Parekh
17  Dr. Sonal V Ambani

18  Mr. Jagdish R Naik (upto 31st March, 2023)

19  Mr. Ajit R Sanghavi (upto 31st March, 2023)

20 Mr. Pradeep H Gohil (upto 31st March, 2023)

21 Mr Rustam Mulla

22 Mr. Anand H Sharma

23 Mr. Pradyumna R Vyas (w.e.f. 11th August, 2023)
24 Ms. Katja Larsen (w.e.f. 20th March, 2024)

25 Mr. Prabhakar R Dalal (w.e.f. 20th March, 2024)
26 Ms. Reena Shah

(iii) Relatives of Key Managerial Personnel

Co
o 0

| (e
/2

*

27  Ms. Rhea Chirag Parekh



(Indian ¥ in lacs )

sy

Subsidiary Companies and Associates

1. Sales of materials

Carysil Products Limited Subsidiary 3,374.18 2,536.35
Carysil Online Limited Subsidiary 161.57 144 54
Carysil Steel Limited Subsidiary 39.87 =
Carysil Gmbh Subsidiary 505.80 588.19
Total... 4,081.42 3,269.08

2. Purchase of property, plant and equipment

Carysil Steel Limited Subsidiary 65.02 -
3. Purchase of materials
Carysil Steel Limited Subsidian 550.00 328.41
Acrycol Minerals Limited Associate 2,079.58 1,515.84
Total... 2,629.58 1,844.25
4. Interest received
C:arys:] Gmbh Subsidiary 27 61 17.51
Acrysil USA Inc. Subsidiary 93.16 -
Carysil FZ LLC Subsidian 12.73 B
Total... 133.50 17.51
5. Rent received
Carysil Steel Limited Subsidiary 1.20 1.15
6. Corporate social responsibility / Donation
Ashwanilla Charitable Trust Associate 111.68 58.77
7. Rovalty income
Carysil Steel Limited Subsidiary 13.82 8.94
8. Guarantee commission income
Carvsil Steel Limited Subsidiary 16.12 E
Carysil UK Limited Associate 18.60 -
Total... 54.72 -

n? Charered \p»
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9. Interest paid

Carysil Online Limited Subsidiary - 1.39
10. Rovalty expense
Carysil Gmbh Subsidiary - 3.51
11. Repayment of loan taken
Carysil Online Limited Subsidiary 18.64 89.67
12. Loan given
Acrysil USA Inc. Subsidiary 242752 -
Carysil FZ LLC Subsidiary 357 29 -
Sternhagen Bath Private Limited Subsidiary 153 -
Total... 2,786.34 -
Outstanding balances:
1. Non current/ current loans
Caryml Gmbh Subsidiary 317.39 286.93
Acl')'ﬂﬂ USA Inc. Subsidiary 242752 -
Carysil FZ LLC Subsidiary 357.29 ®
Sternhagen Bath Private Limited Subsidiary 1.53 -
Total... 3,103.73 286.93
2. Other current assets
Sternhagen Bath Private Limited Subsidiary 0.30 0.30

Ashwanilla Charitable Trust

Associate

Total...




3. Trade Payables

Carysil Steel Limited Subsidiary 91.15 342
Acrycol Minerals Limited Associates 36.80 260.98
Ashwanilla Charitable Trust Associate 1.70 N
Total... 129.65 264.40
4. Trade receivables
Carysil Steel Limited Subsidiary 62.39 12.23
Carysil Gmbh Subsidiary 27556 43.56
Carysil Online Limited Subsidiary 35.52 742
CarYSi[ Products Limited Subsidiary 803 39 794.36
Total... 1,176.86 857.57
5. Intercorporate loans taken
Carysil Online Limited Subsidiary = 18.64
Key management personnel and relatives
1. Remuneration *
Chairman & Managin,
Mr. Chirag Parekh ging
Director 608.75 480.40
A St Exceutive  Director &
e Group CFO 62.45 72.79
Ms. Reena Shah Company Secretary 21.29 7.72
Ms. Rhea Chirag Parekh Relative of KMP 12.14 458
Total... 704.63 565.49
* including contribution to PF and other funds and ESOP expenses
2. Sitting fees
Mr. Jagdish R Naik Independent Director 385 120
Mr. Ajit R Sanghvi Independent Director 185 4.00
Mr. Pradeep H Gohil Independent Director 445 4.05
Dr. Sonal Ambani Independent Director 5.25 4.20
Mr. Rustam Mulla Independent Director 405 3,30
Mr. Pradyumna Vyas Independent Director 240 -
Mr. Prabhakar Dalal Independent Director 050 =
Ms. Katja Larsen Independent Director 0.50 =
Total... 25.85 18.75
Outstanding Balances:
1. Other financial current liabilities
Chairman & Managi
Mr. Chirag Parekh . gng N
Director 125.26 81.84
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The title deeds ot all immovable properties (other than properties where the Company is the lessee and the lease agreements
are duly executed in favour of the lessee), disclosed in the financial statements included under Property, Plant and Equipment
are held in the name of the Company as at the balance sheet date,

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company
for holding any Benami property.

The Company has not traded or invested in crypto currency or virtual currency during the financial year.

The Company has not been declared as a wilful defaulter by any lender who has powers to declare a company as a wilful
defaulter at any time during the financial year or after the end of reporting period but before the date when the financial
statements are approved.

The Company does not have any transactions with struck-off companies.
The Company has used the borrowings from banks for the specific purpose for which it was obtained.

The Company has compiled with the number of layers prescribed under clause (87) of section 2 of the Companies Act 2013
read with Companies (Restrictions on number of Layers) Rules, 2017.

The company has not advanced or loaned or invested lunds to any other person(s) or entity(is), including toreign
entities(intermediaries), with the understanding that the intermediary shall;
i. Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (Ultimate Beneficiaries), or
ii. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall;
1. Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (Ultimate beneficiaries), or
ii. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company does not have any transactions which is not recorded in the books of accounts but 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).

Quarterly returns or statements of current assets filed by the Company with banks are generally in agreement with the books
of accounts.

The Company does nat have any charges or satistaction which is yet to be registered with the Registrar of Companies (ROC)
beyond the statutory period .

The Company is operating under SAP environment which is fully integrated financial accounting and reporting system. The
management confirms that the accounting software used by the Company for maintaining books of account has a feature of
recording audit trail (edit log) facility which has been operated throughout the year for all transactions recorded in the
software and the audit trail feature is not being tampered with.
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Note No. 39 Employee share based payments :

During the year ended 31st March, 2022, the Company implemented Acrysil Employee Stock Option Flan 2021 ("the
Plan"). The plan was approved by the shareholders through Postal Ballot on 3rd May, 2021. The Plan enables grant of
stock options to the eligible employees of the Company and its subsidiaries not exceeding 3,00,000 shares. The options
granted under the Plan have a maximum vesting period of 3 years. The maximium number of optinns that can he
granted to any eligible single employee during any one-year or in agrregate shall not be equal to to exceed 1% of the
issued capital of the Company at the time of grant.

The options granted are based on the performance of the employees during the year of the grant and their continuity to
remain in service over the next 3 years. The process tor determining the eligibility of employees tor the grant ot stock
options under the Plan shall be determined by the Nomination and Remuneration Committee based on employee’s
grade, performance rating and such other criteria as may be considered appropriate. The employees shall be entitled to
receive one equity share of the Company on exercise of each stock option, subject to performance of the employees and
continuation of employment over the vesting period.

a) Details of stock options granted:

1 Grant date May 20, 2021 May 20, 2021 May 20, 2021

2 Vesting date May 19, 2022 May 19, 2023 May 19, 2024

3 Fair value at grant date (%) 300.31 302.25 303.98

4  Exercise price 60.00 60.00 60.00

5 Outstanding options at the beginning of the year - - -
Option granted during the year 1,12,500 67,500 45,000
Options exercised during the vear (77,061) (43,989) -
Options forfeited during the year
Options lapsed during the year (21,939) (15,412) (10,274)
Balance at the end of the year 13,500 8,099 34,726
Weighted average remaining life (years) 1 2

b) Fair value of stock options granted:
Fair value of stock options was calculated using the Black Scholes Model. The key assumptions used for
calculating the option fair value are as below:

1 Risk free rate (%) 5.97 597 5.97
2 Fxpected life (years) 0.13 1.13 213
3 Expected volatility (%) 46.02 43.69 41.23
4 Dividend yeild (%) 034 034 0.34
5 Market price at the time of grant of options (%) 354.86 354.86 354.86

During the year, the Company has recognized expense of T 34.24 lacs (previous year: T 112.76 lacs ). Expenses in
respect of ESOPs granted to the employees of subsidiaries T 11.57 (¥ 37.62 lacs) lacs are recognized as cash settlement
basis.
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40. Balances for trade receivables, trade payables and loans and advances are subject to confirmations
from the respective parties.

41.  All the amounts are stated in Indian ¥ in lacs, unless otherwise stated.

42, Previous year’s figures are regrouped and rearranged, wherever necessary.

Signatures to Notes 1 to 42

For and on behalf of the Board of Directors

O}\/mﬂ

—

For P AR K & COMPANY

CHIRAG PAREKH PRABHAKAR DALAL

Chairman & Managing Director Director
DIN: 00298807 DIN: 00544948
% :1 LU tal,
ANAND SHARMA REENA SHAH
Executive Director & Group CFO Company Secretary
DIN: 00255426 PAN: BQBPS9698N
Bhavnagar Mumbai

May 20, 2024 May 2U, 2024
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INDEPENDENT AUDITOR’S REPORT

To
The Members of
CARYSIL LIMITED

Report on the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Carysil Limited (“the Parent
Company”) and its subsidiaries (the Parent Company and its subsidiaries together referred to as “the
Group”), which comprise the consolidated balance sheet as at 31t March 2024, the consolidated statement
of profit and loss including other comprehensive income, the consolidated statement of changes in equity
and the consolidated cash flow statement for the year then ended, a summary of the significant accounting
policies and notes to the consolidated financial statements (hereinatter referred to as “the consolidated
financial statements™).

In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the reports of other auditors on separate financial statements of the subsidiaries
referred to in the Other Matters paragraph below, the aforesaid consolidated financial statements give the
information required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (‘Ind AS”) and the
other accounting principles generally accepted in India, of the consolidated state of affairs of the Group as
at 31 March 2024 and of the consolidated profit and consolidated total comprehensive income,
consolidated changes in equity and consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements 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 Consolidated 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 (“the ICAL”) together with the ethical requirements that are
relevant to our audit of the consolidated financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the 1CAI's Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the consolidated financial statements.

Key audit matters

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

We have determined the matters described below to be the key audit matters in respect of the Parent
Company to be communicated in our report:
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Key Audit Matter How our audit addressed the Key Audit Matter
Revenue Recognition

Revenue from the sale of goods (“Revenue”) is | Our audit approach was a combination of test of
recognized when the Company performs its | internal controls and substantive procedures
obligation to its customers, the amount of revenue | including assessing the appropriateness of the
can be measured reliably and recovery of the | Company’s revenue recognition accounting
censideration is probable. The timing of such | policies in line with Ind AS 115 (“Revenue from
recognition is when the control over the same is | Contracts with Customers”) and testing thereof;
transferred to the customer, which is mainly upon | evaluating the integrity of the general information
delivery. The timing of revenue recognition is | and control environment and testing the
relevant to the reported performance of the | operating effectiveness of key controls.

Company.

IT systems and controls over financial reporting

The Company has, from the current year, migrated | We assessed the complexity of the IT environment
under SAP environment. The system is fully | and design and operating effectiveness of IT
integrated financial accounting and reporting | general controls over program development and
system. This new Enterprise Resource Planning | changes, access to programs and data;

(ERP) system replaces traditional controls. We,
therefore, identified IT system and controls over | We also obtained details of SAP governance
financial reporting as a Key Audit Matter because | framework, tested sample critical transactions and
its financial accounting and reporting systems are | interface controls between SAP environment and
reliant on IT systems and IT controls. other auxiliary systems.

Carrying Value of Goodwill

The group has recognised a goodwill on | The management has carried out exercise to
consolidation of Rs. 1135303 lacs in its | determine fair valuation of the respective cash
Consolidated Financial Statements for the year | generating units. We gained an understanding of
ended 31 March, 2024, pursuant to a business | the key assumptions and judgments used to
combination in the said accounting ycar. The | forccast the cashflows and the discount ratcs
goodwill has to be tested for impairment annually, | applied in the arriving at the fair value.

which requires significant judgment on the part of
the management in identifying and valuing the
relevant cash generating unit that contains
goodwill.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Parent Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Board’s Report including Annexures to
Board’s Report, Management Discussion and Analysis, Business Responsibility Report, Corporate
Governance Report, Shareholder’s Information, but does not include the consolidated financial statements
and auditor’s report thereon. The Board's Report and other information are expected to be made available
to us after the date of this auditor’s report.

Our opinion on the consolidated 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 consolidated tinancial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

Chartared
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When we read the aforesaid reports and information, if we conclude that there is material misstatement
therein, we are required to communicate the matter to those charged with governance.

Management’s Responsibility for the Consolidated Financial Statements

The Parent 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 consolidated financial statements that give a true and fair view of
the consolidated financial position, consolidated financial performance including other comprehensive
income, consolidated changes in equity and consolidated cash flows of the Group in accordance with the
ind AS and accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Group 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 completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to [raud or error, which have been used for the purpose
of preparation of the consolidated financial statements by the Directors of the Parent Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the Group's ability to continue as a going concern,
disclosing, as applicable, matters related to going concerns and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

Qur objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is high level of assurance, but is not a guarantee that 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, individuaily or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

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

¢ Identify and assess the risks of material misstatements of the consolidated 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 the internal control.

¢ Obtain an understanding of internal financial controls 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 Parent 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.
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* 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 ability of the Group to continue as 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 consolidated 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 Group to cease to continue as a going concern.

¢ FEvaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosure, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

¢  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the audit of the
financial statements of such entities or business activities included in the consolidated financial
statements of which we are the independent auditors. For the other entities or business activities
included in the consolidated financial statements, which have been audited by other auditors, such
other auditors remain responsibie for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Parent Company and such other entities
included in the consolidated financial statements of which we are the independent auditors 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 consolidated 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 public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Other Matters

We did not audit the financial statements of eight subsidiaries, whose financial results reflects total
assets of Rs. 30,682.35 lacs as at 31st March, 2024 as well as total revenues of Rs. 32,107.38 lacs, net
profit after tax including other comprehensive loss of Rs. 2,890.69 lacs for the year ended on that
date as considered in the consolidated financial results. Our report on the statement is not
modified in respect of this matter with respect to our reliance on the work done and the reports of

other auditors.

Five subsidiaries whose financial results reflects total assets of Rs. 9,013.29 lacs as on 31st March,
2024 as well as total revenues of Rs. 4,332.97 lacs, net loss after tax including other comprehensive
income Rs. 647 62 lacs far the year ended on that date as considered in the consalidated financial
results which have not been audited by its auditors. These unaudited financial results and other
financial information have been approved and furnished to us by the management. According to
the information and explanations given to us by the management, these financial information are
not material to the Group.
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Our opinion on the consolidated financial statements above and our report on other Legal and
Regulatory Requirements below is not modified in respect of these matters.

Report on Other Legal and Regulatory Requirements

; 8

With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the
Companies (Auditor’s Report) Order, 2020 (“CARO/"the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, according to the information and explanations
given to us, and based on the CARO reports issued by us and the auditors of the respective
companies included in the consolidated financial statements to which reporting under CARO is
applicable, as provided to us by the Management of the Parent Company, we report that there are
no qualifications or adverse remarks by the respective auditors in the CARO reports of the said
respective companies included in the consolidated financial statements except following:

Sr. Name/CIN Nature of Clause number of Remarks
No. Relationship the CARO report
which is qualified
or is adverse
1 Carysil Limited Parent (v) Deposit under
1.26914MH1987PLC042283 Company MRS 58
2 Carysil Online Limited Subsidiary (xvii) cash losses
U52100MH2013PLC241702
3 Carysil Ceramictech Limited Subsidiary (xvii) Cash losses
U26999MH2022PLC380174
4 | Sternhagen Bath Private Limited Subsidiary (xvii) Cash losses
U25200MH2011PTC212405

As required by section 143(3) of the Act, based on our audit and on the consideration of the reports
of the other auditors on the separate financial statements of the subsidiaries referred to in the
Other Matters section above we report, to the extent applicable that:

a)

b)

<)

d)

We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit;

In our opinion, proper books of account as required by law have been kept so tar as it
appears from our examination of those books;

The consolidated balance sheet, the consolidated statement of profit and loss including
other comprehensive income, the consolidated statement of changes in equity and the

consolidated cash flow statement dealt with by this report are in agreement with the
books of account;

In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2015;




e)

g)

k)

P A R K & COMPANY

Chartered Accountants

On the basis of written representations received from the directors as on 31% March 2024,
and taken on record by the Board of Directors of the Parent Company and its subsidiaries
incorporated in India, none of the directors is disqualified as on 31% March 2024, from
being appointed as a director in terms section 164(2) of the Act;

With respect to the adequacy of internal financial controls over financial reporting of the
Company and operating effectiveness of such controls, our separate report in annexure -
A may be referred;

With respect to the other matters to be included in the Auditor’s Report in accordance
with requirements of section 197(16) of the Act, as amended, in our opinion and to the best
of our information and according to the explanations given to us and according to the
reports of the auditors of the subsidiaries incorporated in India, remuneration paid by the
Parent Company and its subsidiaries incorporated in India, to its directors during the year
is in accordance with the provisions of section 197 of the Act read with Schedule V of the
Act;

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 explanation given to us:

i.  The consolidated financial statements disclose the impact of pending litigations on
the consolidated financial position of the Group;

ii.  The Group did not have any material foreseeable losses on long-term contracts
including derivatives contracts;

ii.  There has been no delay in transferring the amounts required to be transferred to
the Investor Education and Protection Fund by the Parent Company or its
subsidiaries incorporated in India.

iv. a. The respective managements of the Parent Company and its subsidiaries
incorporated in India, whose financial statements have been audited under the
Act have represented to us and the other auditors of such subsidiaries, to the
best of their knowledge and belief as disclosed in note 39 (h) to the
consolidated financial statements, 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 Parent Company or subsidiaries or in any other person
or entity, 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 Parent Company or subsidiaries
(“Ultimate beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

b. The respective managements of the Parent Company, its subsidiary
incorporated in India, whose financial statements have been audited under the
Act have represented to us and the other auditors of such subsidiaries, to the
best of their knowledge and belief as disclosed in note 39(i) to the consolidated
financial statements, no funds have been received by the Parent Company or
subsidiaries from any person or entity, including foreign entities ("Funding
Parties”), with the understanding, whether recorded in writing or otherwise,
that the Parent Company or subsidiaries 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;
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c. Based on such audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (a) and (b)
above, contain any material misstatement.

v.  The dividend declared or paid during the ycar by the Parent Company is in
compliance with section 123 of the Act. No dividend has been declared or paid
during the year by subsidiaries incorporated in India.

vi.  Based on our examination which included compliance test and test checks and
those performed by the respective auditors of the subsidiaries which are
incorporated in India whose financial statements have been audited under the
Act, the Company and its subsidiaries have used the accounting software for
maintaining books of account which has a feature of recording audit trail (edit
log) facility and the same has been operated throughout the year for all
transactions recorded in the software. Further, during the course of our audit, we
did not come across any instance of audit trail feature being tampered with.

ForPARK & COMPANY
Chartered Accountants
FRIN: 116825W

Bhavnagar
May 20, 2024

M ibership No. 170275

UDIN: l%]TiIJTRIiI\(.I'I w1359



P ARK & COMPANY

Chartered Accountants

ANNEXURE - A TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2 (f) under "Report on Other Legal and Regulatory Requirements’ section of our report of even date)

In conjunction with our audit of the consolidated financial statements of the Company as of and for the
year ended 315t March, 2024, we have audited the internal financial controls over financial reporting of
Carysil Limited (“the Parent Company”) and its subsidiaries (the Parent Company and its subsidiaries
together referred to as “the Group”) which are companies incorporated in India.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Parent Company and its subsidiaries which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Parent Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered Accountants
of India (“the ICAI”). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

QOur responsibility is to express an opinion on the Group's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, issued by the ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to
an audit of Internal Financial Controls and, both issued by the ICAL 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
hnancial controls system over tinancial reporting and their operating ettectiveness. Our audit ot internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditors’ 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 and the audit evidence obtained by the other
auditors of subsidiaries which are incorporated in India, in terms of their reports referred to in the Other
Matters paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the
internal financial controls system over financial reporting of the Parent Company and its subsidiaries
incorporated in India.

Meaning of Internal Financial Controls Over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
Company’s internal financial control over financial reporting includes those policies and procedures that -
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(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

(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 Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us and based on
the consideration of the reports of the auditors referred to in Other Matters paragraph below, the Parent
Company and its subsidiaries, which are companies incorporated in India, have, in all material respects,
an adequate internal financial controls system over financial reporting and such internal financial controls
over financial reporting were operating eftectively as at 31> March, 2024, based on the internal control over
financial reporting criteria established by the respective companies considering the essential components
of internal control stated in the Guidance Note issued by the ICAL

Other Matters

Our aforesaid report under section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal controls over financial reporting in so far as it relates to subsidiaries incorporated in India, is
based solely on the corresponding reports of the auditors of such companies. Our opinion is not modified
in respect of this matter.

For PARK & COMPANY
Chartered Accountants
FRIN: 116825W

E_-ﬂ Charlered

<&\ Locountants
Bhavnagar
May 20, 2024

Megafiership No. 170275
LTHN: 24170275BKGFIW1 359



CARYSIL LIMITED

CONSOLIDATED BALANCE SHEET AS AT 31st MARCH, 2024

ASSETS:

Non-Current Assets

Property, plant and equipment 2 49365 20,973.03
Right of use assets 3 162615 1,32030
Capital work in progress 2 L46.27 1,369.70
Intangible assets 4 289107 17741
Goodwill on consolidation 11,3533 10,338.30
Financial assets
Investments - -
Loans 5 3844 31.88
Other financial assets L] 271 B8 16341
(Onher non-Current assets i 135615 1,556.87
43,036.53 35,930.90
Current Assets
Invenlories 8 17,M8.20 13,057.08
Financial assets
Investments - -
Trade receivables a 13.779.49 10,305.42
Cash and cash equivalents 10 87434 40926
Other bank balances n 376,79 815.14
Loans 5 34924 359
Other financial assels 6 8697 14038.49
Current lax assets 12 51432 4,888.67
Other current assets 7 3,081.00 4,754.69
11,430.55 35,300.34
Total Assels 84,467 38 71,231.24
EQUITY AND LIABILITIES:
Equity
Exuity share capital 13 50,32 535.44
Other equity 14 34,8629 29,802 64
Non controlling interests 41230 36539
35,811.52 30),703.47
Liabilities
MNon-current liabilities
Financial Liabilities
Borrowings 15 11,466.09 7,830.43
Lease habilities 963 1,051.65
Other financial Liabilities 16 - -
Provisions 17 151.35 85.98
Deferred tax liabilities (net) 18 370 521.45
Other non-currend Liabilities 19 -
1317233 949251
Current labllities
Financial Liabilities
Borrowings 15 18,355.35 1425543
Lease liabililies H1LT 364.33
Trade payables 20
Total vutsianding dues of Micro and Small Enterprises wM.TS TR0
Total outstanding dues of creditors other than Micro and Small Enterprises 7747 762,65
Other financial biabilities L (] 566.00 AMLTR
Other current liabilities 19 141364 2,700.85
Provisions 17 178.04 97.62
Current tax liabilities 12 5,848.55 536921
35,483.53 31,035.26
Total Liabilities B4,467.38 m

The accompanying notes ane integral pant of these financial statements.
As per our report of even date

For I' A K K & COMPARY
Chartered Accoun

Tol and om pehalf of the wab of Directors

CHIRAN PAREKH PRABHAKAR DDALAL

Chasrman & Managing Directoy rirector
D e R L C | LT e

Pt o

Evecutive Director & Group CTO Company Secrelary
DR PaAN: BORPSGGEN

Bhavoagar Mumbai
May 20, 2024 May 0, 2024




CARYSIL LIMITED

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315t MARCH, 2024

REVENUE:
Revenue from operations ( net ) ) 68,375.78 59,388.85
Other income n 53447 159.01
Total Income 8,910.35 58,507.86
EXPENSES:
Cost of materials consumed B zann 23,050.14
Purchases of stock-in-trade 7iM5.22 6,182.70
Changes in inventories n (2.831.76) 1,015.55
Employee benefits expenses 5 602541 448599
Finance costs » 2085.21 145245
Depreciation and amortisation expenses z 324487 2635.64
Othwer expenses 2 17,988 70 1391571
Total Expenses 60,832.37 52,738.18
Profit before exceptional items and tax 8,07788 6,809.68
Exceptional items - -
Profit before kax 877 88 6,809.68
Tax expenses
Current tax 2 zIa» 1,546.69
Earlier years' tax 73 (80.62)
Dieferred tax F2.08 60.56
Profit for the year 5436.30 5,283.05
Other Comprebensive income
Items that will not be reclassified to profit or loss
a R of defined benefit plans (.26) {547
b. Tax impacis on above 876 138
Items that may be reclassified to profit or loss
€. Exchange differences on foreign currency tramnslation (238.64) (145.80)
Other comprehensive income for the year (264.14) {149.89)
Total Comprehensive Income for the year 557216 513316
Profil for the year aftribulable lo:
Owners of the Parent 57888 5241.88
Non-controlling interests 47.46 41.17
5.836.30 5.283.05
Other Comprehensive Income for the vear attributable to:
Owners of the Parent (26359 (14985}
MNon-controlling interests {0.55) 0.04)
(204.14) (149.89)
Total Comprehensive Income for the year attributable to:
Owners of the Parent 5525.25 509208
Non-controlling interests 169 41.13
557216 5133.16
Basic earning per share b 2159 1959
Diluted earning per share » .55 1952
Face value per share 200 00

The accomparnying noles ane mniegral part of these financial statrments.

As per our report of even date
For P A R K & COMPANY

/\ For and on behalf of the Bngv;lt:?—_ﬂ
= 4

AREKH PRABHAKAR DALAL
Chea d& Managing Uwedclor hirector
DNO29RNT7 DENCOOS44948
A \W i ’E E\w
Executive Director & Group CFO Company Secretary
DIN:MTS54 6 PAN: BOBPS AN
Bhavragar Mumbai

May 20, 2024 May 20, 2024




CARYSIL LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH, 2024

A. SHARE CAPITAL

(Indian ? in lacs )
At the beginning of the vear LR 533,90
Changes in equity share capital during the year .54 154
At the end of the vear 536.32 535.4
B, OTHER EQUITY
(Indian T in lacs )
Foreign  Net e
. Share based Equity Non-
s General  Retained  Capital  Security ; curency  gainflloss) oo e
Teserve toownersof  interest
ol 1 SR
benefit plan
As at Ist April, 2022 5.699.60 1470432 320 405405 Joti B2 b5 {24 18) 24 83556 32426
Profit fos the vear 5241 88 - 8 : . . 5,241 88 417
Addition during the vear 31.52 - - 27612 - - - 307.64
Share based payment expenses (net) - - - - (111.33) - - (1133 *
Other comprehensive income for the vear (net of tax) = - - ) ¥ (145.80) (4.03) (149.85) {0.04)
Transier trom retaned earmings 1o peneral reserve 1L.000.00 {1.000.00) - ~
Fnal dvidend . declared and pasd duoring the vear (121.26) = < (321.26) =
As at 318t March, 2023 673112 1862494 53 43007 5845 (138.85) (2843) 2950264 365.39
Proft Lor the vear - 5,788 84 - - - - 5,7EE. 84 A7 A6
Addition during the year - - - 15847 - - 158,47
Other comprebensive income for the vear (net of tax) - - - - - (238 64) (24.95) (263.59) (0.55)
Transter from retaimed ings o general reser 1, 200,00 1,200,000 - ’ . : -
Share based pavment expenses (net) (R7.14) (B7.14)
Final dividend . declared and paid during the vear - {336.32) - (536.32) -
As at 315t March, 2024 793112 22 677 46 25.20 4.488. 04 171.35 (377.49) (53.38) 3.862.90 412,30

The accampanying notes are integral pan of these financial statements

As per our report of even date

For ' AR K & COMPANY

Chartered .\.-fuunlan
4 ,.P’

ASHISH DAK
Partner

Bhavnagar
May 20, 2024

(Nm and on behalf of the Board of Directors
CIMRAG PAREKH

PRABHAKAR DALAL
nan & Managing Director ©

IXireviar
[HNAKISE4%E

Execulive Director & Grou|
DINANR55426

Company Secrelary
PAN: BOBPS96USN

Murebai
May 20, 20245




CARYSIL LIMITED

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 313t MARCH 2024

A CASH FLOW FROM OPERATING ACTIVITIES -

Net profit for the vear 5836.30 5.283.05
Adjustments for -
Depreciation and amortization LIMET 2635.64
Income tax expenses 22157 1,526.63
Lass / (profit) on sale of property, plant & equipment {15.26) (8.86)
Employee stock options 45.81 150.38
Impairment loss recognised on trade receivables and others 508.69 3748
Exchange rate adjustments (net) (238.60) (145.80)
Interest income AN {(71.79)
Finanoe cust 208521 145245
Operating profit before working capital changes 7827 K2 5,776.13
Adjustments for -
Trade and other receivables (1,4035.55) (495.27)
Other current and non-curnent assets 1687441 (1,355.20)
Inventories 4.261.12) (2.634.30)
Provisions 108.53 [37.34)
Otther current and non-current Liabilities (1,287.21) 2,011.49
Trade and other payables 10264 (36.54)
Cash ger | from Operati {5,544.60) (2567.56)
Incoms tax paid {1,935.82) (5160} (1.375.44) 1,833.13
NET CASH FROM OPERATING ACTIVITIES 57871 711618
B CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of propetty, plant & equipment (9,312.35) (5,787.85)
Purchase of investments (L.014.73) (7.946.53)
Sale of property, plant & equipment 12490 1614
Interest reveived HA3 7.
NET CASH USED IN INVESTING ACTIVITIES (10,157.7%) {13,046.45)
8 CASH FLOW FROM FINANCING ACTIVITIES ;
Proceeds from borrowings 7,73558 8,360.10
Proceeds from issue of share capital 2639 46.24
Payment of lease liabilities an (242.33)
Dividend paid to owner of the Company (>48.52) (F13.45)
Interest paid (2.099.95) (1,438.78)
NET CASH USFD) IN FINANCING ACTIVITIES 483933 6,411.88
Net Increase in Cash and Cash Equivalents 46529 {118.39)
Cash and cash equivalents as at beginning of the year 409.26 527.65
Cash and cash equivalents as at end of the year 87454 40926

AS per oy repant ol even date

For " A R K & COMPANY
Chantered Accountants

May 20, 2024

For and on behalf of the Board of Directors

Chairman & Managing Pircctor

TN AN YT

ANA 1ARMA

Executive Director & Croup CFO
THNGIZS5428

FRABHAKAR DALA

[hirevtor

I NS48

ol

REENA SHAH
Company Secretary

May 20, 2024



Notes forming part of the consolidated financial statements for the year ended 31 March 2024

COMPANY INFORMATION

Carysil Limited (“the Parent Company”) is a public limited company domiciled in India and incorporated
on 19" January, 1987 under the provisions of the Companies Act applicable in India vide CIN:
[.26914MH1987PLC042283. The registered office of the Company is located at A 702, Kanakia Wall Street,
Andheri-Kurla Road, Andheri (East), Mumbai - 400 059. The equity shares of the Company are listed on the
Bombay Stock Exchange (BSE) and National Stock Exchange (NSE).

I'he consolidated hnancial statements comprise the tinancial statements ot the Company and 1ts subsidiaries
(collectively, the Group) for the year ended 31% March, 2024.

The Group is engaged in manufacturing and trading of various types of kitchen sinks, bath products, tiles,
kitchen appliances and accessories.

The consolidated financial statements ("the financial statements”) were authorized for issue in accordance
with the resolution of the Board of Directors of the Company on 20t May, 2024.

1 BASIS OF PREPARATION, MEASUREMENT AND MATERIAL ACCOUNTING POLICIES

1.1  Basis of preparation and measurement:

These consolidated financial statements have been prepared in accordance with the Indian
Accounting Standards (hereinafter referred to as the ‘Ind AS’) as notified by Ministry of Corporate
Affairs pursuant to section 133 of the Companies Act, 2013 and the Companies (Indian Accounting
Standards) Rules, 2015, as applicable.

The consolidated financial statements have been prepared on accrual and going concern basis. The
accounting policies are applied consistently to all the periods presented in the financial statements.
All assets and liabilities have been classified as current or non-current as per the Group’s normal
operating cycle and other criteria as set out in the Division Il of Schedule I1I to the Companies Act,
2013. The Group adopts operating cycle based on the project period and accordingly, all project
related assets and liabilities are classified into current and non-current. The Group considers 12
months as normal operating cycle.

The Group's financial statements are reported in Indian Rupees, which is also the Group’s functional
currency, and all values are rounded to the nearest lacs except otherwise indicated.

1.2 Basis for consolidation:

The consolidated financial statements are prepared using uniform accounting policies for like
transactions and other events in similar circumstances. If a member of the group uses accounting
policies other than those adopted in the consolidated financial statements, appropriate adjustments
are made to that group member’s financial statements in preparing the consolidated financial
statements to ensure conformity with the group’s accounting policies.

The financial statements of the subsidiary companies used for the purpose of consolidation are
drawn up to same reporting date as that of the parent company.

The consolidated financial statements present the consolidated accounts of the Company along with
its following subsidiaries:




Sr Proportion of
No. Entity Ownership
Interest as at 31
March 2024
1 | Carysil Steel Limited 84.99%
2 | Carysil GmbH - Germany | 100.00%
3 | Carysil Products Limited - United Kingdom 100.00% |
4 | Carysil UK Limited - United Kingdom 100.00%
| 5 | Carysil Online Limited 100.00%
6 | Sternhagen Bath Private Limited 84.90%
7 | Carysil Ceramitech Limited 100.00%
8 | Carysil Ankastre Sistemleri Ticaret Limited — Turkey (w.ef. 6 100.00%
. November, 2023)
I[_ 9 | Carysil Surfaces Limited— United Kingdom 100.00%
E 10 | Carysil FZ LLC- UAE 100.00%
| 11 | Carysil Brassware Limited - United Kingdom (we 3¢ Apri, 70.00%
I 2023)
12 | United Granite LLC - United States of America (w.e.f. 20% October, 100.00%
13 fi;sﬂ USA Inc - United States of America 100.00%

The consolidated financial statements have been prepared on the following basis:

Subsidiaries

a)

b)

A subsidiary is an entity over which the Parent Company has control. The Parent
Company controls an entity when the Parent Company is exposed to, or has rights to,
variable returns from its involvement with the entity and has the ability to affect those
returns through its power to direct the relevant activities of the entity. Subsidiaries are
fully consolidated from the date on which control is transferred to the Parent Company.

The Parent Company combines the financial statements of the parent and its subsidiary
companies on a line-by-line basis, adding together like items of assets, liabilities, equity,
income and expenses. Inter-company transactions, balances and unrealized gains on
transactions among the Group are eliminated. Unrealized losses are also eliminated unless
the transaction provides evidence of an impairment of the transferred asset. Accounting
policies of subsidiaries are consistent with the policies adopted by the Parent Company.

A change in the ownership interest of a subsidiary, without loss of control, is accounted

for as an equity transaction. If the Parent Company loses control over a subsidiary, it
derecognizes the assets, liabilities, carrying amount of any non-controlling interests and
the cumulative translation differences recorded in equity.




1.3  Material accounting policies:

a. System of accounting

The financial statements of the Group are prepared in accordance with Indian Accounting
Standards (Ind AS), under the historical cost convention on the accrual basis as per the
provisions of Companies Act, 2013 (" Act”), except in case of significant uncertainties.

b. Kev accounting estimates

The preparation of the financial statements, in conformity with the recognition and
measurement principles of Ind AS, requires the management to make estimates and
assumptions in the application of accounting policies that affect the reported amounts of assets,
liabilities, income, expenses and disclosure of contingent liahilities as at the date of financial
statements and the results of operation during the reported period. Although these estimates
are based upon management’s best knowledge of current events and actions, actual results
could differ from these estimates which are recognised in the period in which they are
determined.

The Group based its assumplions and estimates on parameters available when the financial
staternents were prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the
control of the Group. Such changes are reflected in the financial statements in the period in
which changes are made and, if material, their effects are disclosed in the notes to the financial
statements.

Estimates and judgements are regularly revisited. Estimates are based on historical experience
and other factors, including futuristic reasonable information that may have a financial impact

on the Group.

c. Property, plant and equipment, Capital work in progress and Intangible Assets

(i) Property, plant and equipment are stated at historical cost of acquisition (except for
certain class of assets which are measured at fair value on transition date to Ind AS i.e
1t April, 2017 as deemed cost) including attributable interest and finance costs, if any,
till the date of acquisition/ installation of the assets less accumulated depreciation and
accumulated impairment losses, if any.

(ii) Subsequent expenditure relating, to property, plant and equipment is capitalised only
when it is probable that future economic benefits associated with the item will flow to
the Group and the cost of the item can be measured reliably. All other repairs and
maintenance costs are charged to the statement of profit and loss as incurred.

(iii) The cost and related accumulated depreciation are eliminated from the financial
statements, either on disposal or when retired from active use and the resultant gan or
loss are recognised in the statement of profit and loss.

(iv) Capital work-in=progress, representing expenditure incurred in respect ol assets under
development and not ready for their intended use, are carried at cost. Cost includes
related acquisition expenses, construction cost, related borrowing cost and other direct
expenditure,

(v) The Group depreciates property, plant and equipment on written down value method
except tor buildings, plant & equipment and dies & moulds where depreciation 1s
provided on straight line method over the estimated useful life prescribed in Schedule




d.

(vi)

(vii)

(vim)

(ix)

11 ot the Companies Act, 2013 from the date the assets are ready tor intended use atter
considering the residual value.

Intangible assets mainly represent goodwill, design and property rights and
implementation cost for software and other application software of the Company.
These assets are stated at cost. Cost includes related acquisition expenses, related
borrowing costs, if any, and other direct expenditure. Intangible assets are amortized
over a useful period of life of the respective assets.

[tems of stores and spares that meet the definition of property, plant and equipment are
capitalized at cost and depreciated over their useful life. Otherwise, such items are
classified as inventories.

Losses arising trom the retirement of and gains or losses arising trom disposal ot
property, plant and equipment which are carried at cost are recognised in the Statement
of Profit and Loss.

Property, plant and equipment and intangible assets are tested for impairment
whenever events or changes in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised for the amount by which the
asset’s carrving amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal and value in use. For the purposes
of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely independent of the cash inflows
from other assets or groups of assets (cash-generating units).

Goodwill on Consolidation

Goodwill is an asset representing the future economic benefits arising from other assets
acquired in a business combination that are not individually identified and separately
recognised. Goodwill is initially measured at cost, being the excess of the consideration
transferred over the net identifiable assets acquired and liabilities assumed, measured in
accordance with Ind AS -103 Business Combination.

Goodwill is considered to have indefinite useful life and hence is not subject to amortisation but
tested for impairment at least annually. After initial recognition, goodwill is measured at cost
less any accumulated impairment losses, if any.

Investments and financial assets

Financial assets are recognised when the Group becomes a party to the contractual
provisions of the instrument.

On initial recognition, a financial asset is recognised at fair value, in case of financial
assets which are recognised at fair value through profit and loss (FVTPL), its transaction
costs are recognised in the statement of profit or loss. In other cases, the transaction
costs are attributed to the acquisition value of financial asset. However, trade
receivables that do not contain a significant financing component are measured at
transaction price.

Financial assets are subsequently classitied measured at -
- amortised cost
- fair value through profit and loss (FVTPL)
- fair value through other comprehensive income (FVOCI).

Financial assets are not reclassified subsequent to their recognition except if and in the
period the Group changes its business model for managing financial assets.




Financial asset is derecognised only when the Group has transterred the rights to
receive cash flows from the financial asset. Where the entity has transferred the asset,
the Group evaluates whether it has transferred substantially all risks and rewards of
ownership of the financial asset. In such cases, financial asset is derecognised.

In accordance with Ind AS 109, the Group applies the expected credit loss ("ECL")
model for measurement and recognition of impairment loss on financial assets and
credit risk exposures. The Group follows “simplified approach’ for recognition of
impairment loss allowance on trade receivables. Simplified approach does not require
the Group to track changes in credit risk. Rather, it recognises impairment loss
allowance based on lifetime ECL at cach reporting date, right from its initial recognition.
For recognition of impairment loss on other financial assets and risk exposure, the
Group determines that whether there has been a significant increase in the credit risk
since initial recognition.

Inventories

(i) Raw materials and stores and spares are valued at weighted average cost including all
charges in bringing the materials to the present location.

(ii) Finished and semi-finished goods are valued at the cost plus direct expenses and
appropriate value of overheads or net realizable value, whichever is lower.

(iii)  Obsolete, slow moving and defective inventories are written off / valued at net realisable
value during the year as per policy consistently followed by the Group.

Cash and cash equivalents

Cash and equivalents:

Cash and cash equivalents in the balance sheet comprises of balance with banks and cash on
hand and short term deposits with an original maturity of three month or less, which are subject
to insignificant ricks of changes in value

Cther bank balances:

Other bank balances include deposits with maturity less than twelve months but greater than
three months and balances and deposits with banks that are restricted for withdrawal and
usage.

Trade receivables

A receivable is classified as a trade receivable if it is in respect of the amount due on account of
goods sold or services rendered in the normal course of business. Trade receivables are
recognised initially at their transaction price and subsequently measured net of any expected

credit losses.

Financial liabilities

(i) Financial liabilities are recognised when the entity becomes a party to the contractual
provisions of the instrument. Financial liabilities are initially measured at the amortised
cost unless at initial recognition, they are classified as fair value through profit and loss.

(1) Financial habilities are subsequently measured at amortised cost using the Elective
Interest Rate (EIR) method. Financial liabilities carried at fair value through profit and
loss are measured at fair value with all changes in fair value recognised in the statement
of profit and loss.




(ii)

Financial liabilities are derecognised when the obligation specified in the contract is
discharged, cancelled or expires.

Trade pavables

A payable is classified as a trade payable if it is in respect of the amount due on account of goods
purchased or services received in the normal course of business. These amounts represent
liabilities for goods and services provided to the entity prior to the end of the financial year
which are unpaid. These amounts are unsecured and are usually settled as per the payment
terms. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period.

Revenue recognition

(@

(1)

(iii)

(iv)

v)

Foreign

Revenue shall be recognised to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the entity expects to be
entitled in exchange for those goods and services.

Revenue is measured based on transachon price, which is the tair value ot the
consideration received or receivable, stated net of discounts, return and goods & service
tax. Transaction price is recognised based on the price specified in the contract, net of
the estimated sales incentives/discounts.

Accumulated experience is used to estimate and provide for the discounts/rights of
return, using the expected value method.

A return liability is recognised to expected return in relation to sales made
corresponding assets are recognised for the products expected to be returned.

The Group recognises as an asset, the incremental costs of obtaining a contract with a
customer, if the Group expects to recover those costs. The said assel is amortised on a

systematic basis consistent with the transfer of goods or services to the customers.

currency transactions

(¥

(i)

(iii)

(iv)

Items included in the financial statements are measured using the currency of primary
economic environment in which the company operates (“the functional currency”). The
financial statements are presented in Indian Rupee (INR), which is the Parent
Company’s fuinctional and presentation currency

Foreign currency transactions are initially recorded in the reporting currency at foreign
exchange rate on the date of the transaction.

Monetary items of current assets and current liabilities denominated in foreign
currencies are reported using the closing rate at the reporting date. Non-monelary items
which are carried in terms of historical cost denominated in a foreign currency are

reported using the exchange rate at the date of the transaction.

The gain or loss on decrease/increase in reporting currency due to fluctuations in
forcign exchange rates are recognised in the statement of profit or loss.




m. Emplovee benefit expenses

n.

(@)

(i)

(i

(iv)

Leases

Contributions to defined contribution schemes such as provident fund, employees’
state insurance, labour welfare fund etc. are charged as an expense based on the
amount of contribution required to be made as and when services are rendered by the
emplovees These henefits are clascified as defined contribution schemes as the Group

has no further obligations beyond the monthly contributions.

The Group provides for gratuity which is a defined benefit plan, the liabilities of which
are determined based on valuations, as at the reporting date, made by an independent
actuary using the projected unit credit method. Re-measurement comprising of
actuarial gains and losses, in respect of gratuity are recognised in the other
comprehensive income in the period in which they occur. The classification of the
Group's obligation into current and non-current is as per the actuarial valuation report.

The employees are entitled to accumulate leave subject to certain limits, for future
encashment and availment, as per the policy of the Group. The liability towards such
unutilised leave as at the end of each balance sheet date 15 determuned based on
independent actuarial valuation and recognised in the statement of profit and loss.

Employee Share based Payments: The Parent Company operates equity settled share-
based plan for the employees (Referred to as employee stock option plan (ESOP)).
ESOP granted to the employees are measured at fair value of the stock options at the
grant date. Such fair value of the equity settled share-based payments is recognized as
expense on a straight-line basis over the vesting period, based on the Holding
Company’s estimate of equity shares that will eventually vest, with a corresponding
increase in equity (employee stock option reserve). At the end of each reporting period,
the Holding Company revises its estimate of number of equity shares expected to vest.

Fair value of the ESOP granted to the employees of subsidiaries are considered as
capital contribution by the Holding company on a straight-line basis over the vesting
period which, will be adjusted by any recharge in the subsequent years by the
subsidiaries.

The Group, as a lessee, recognises a right-of-use asset and a lease liability for its leasing
arrangements, if the contract conveys the right to control the use of an identified asset.

The contract conveys the right to control the use of an identified asset, if it involves the nse of
an identified asset and the Group has substantially all of the economic benefits from use of the
asset and has right to direct the use of the identified asset. The cost of the right-of-use asset shall
comprise of the amount of the initial measurement of the lease liability adjusted for any lease
payments made at or before the commencement date plus any initial direct costs incurred. The
right-of-use assets is subsequently measured at cost less any accumulated depreciation,
accumulated impairment losses, if any and adjusted for any remeasurement of the lease
liability. The right-of-use assets is depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of right-of-use asset.




Impairment of non-financial assets

As at each reporting date, the Group assesses whether there is an indication that a non-financial
asset may be impaired and also whether there is an indication of reversal of impairment loss
recognised in the previous periods. If any indication exists, or when annual impairment testing
for an asset is required, the Group determines the recoverable amount and impairment loss is
recognised when the carrying amount of an asset exceeds its recoverable amount. If the amount
of impairment loss subsequently decreases and the decrease can be related objectively to an
event occurring after the impairment was recognised, then the previously recognised
impairment loss is reversed through the statement of profit and loss.

Taxation

Income tax expense comprises current tax expense and the deferred tax during the year. Current
and deferred taxes are recognised in the statement of profit and loss, except when they relate to
items that are recognised in other comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognised in other comprehensive income ar directly in

equity, respectively.

Current income tax is recognised based on the estimated tax liability computed after taking
credit for allowances and exemptions in accordance with the tax laws of the respective countries.
Current income tax assets and liabilities are measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount
are those that are enacted or substantively enacted, at the reporting date.

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation
of taxable profit.

Deterred tax liabilities are generally recognised tor all taxable temporary ditterences. Deterred
tax assets are recognized for unused tax losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against
which they can be used.

The carrying amount of deferred tax is reviewed at each reporting date and measured at the tax
rates that are expected to be applied to temporary differences when they reverse, using tax rates
enacied vr substantively enacted at the reporting date. The measurement of deferred tax reflects
the tax consequences that would follow from the manner in which the entity expects, at the
reporting date, to recover or settle the carrying amount of its assets and liabilities.

Provisions and contingent liabilities

The Group creates a provision when there is present obligation, legal or constructive, as a result
of past events that probably requires an outflow of resources and a reliable estimate can be made

of the amount of obligation.

Contingent liabilities are disclosed in respect ot possible obligations that arise from past events,
whose existence would be confirmed by the occurrence or non-occurrence of one or more
uncertain future events. Contingent assets are neither recognised nor disclosed in the financial
statements.




Earnings Per Share

(i) Basic earnings per share is computed by dividing the net profit or loss for the period
attributable to the equity shareholders by the weighted average number of equity
shares outstanding during the period. The weighted average number of equity shares
outstanding during, the period and for all periods presented is adjusted for events, such
as bonus shares, other than the conversion of potential equity shares that have changed
the number of eyuity shares outstanding, without a corresponding change in resources.

(ii) For the purpose of calculating diluted earning per share, the net profit or loss for the
period attributable to the equity shareholders and the weighted average number of
equity shares outstanding during the period is adjusted for the effects of all dilutive
potential equity shares.

Segment reporhing

Operating segments are reported in a manner consistent with the internal reporting provided
to the operating decision makers. The decision makers regularly monitor and review the
operating result of the whole Group. The activities of the Group primarily fall under a single
segment of “manufacturing and trading of kitchen sinks, bath products and other appliances”
in accordance with the Ind AS 108 “Operating Segments”.

Offsetting instruments

Financial assets and liabilities are offset and the net amount reported in the balance sheet when
there is a legally enforceable right to offset the recognised amounts and there is an intention to
settle on a net basis or realise the asset and settle the liability simultaneously. The legally
enforccable right must not be contingent on future events and must be enforccable in the normal
course of business and in the event of default, msolvency or bankruptcy of the Group or the
counierparty.
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Note 3
Right of use assets

(Indian ¥ in lacs )

As at 31st March, 2022 1,416.77 1,416.77
Additions 648.40 648.40
Disposals (336.29) (336.29)
As at 31st March, 2023 1,728.88 1,728.88
Additions 259.05 259.05
Acquisition of subsidiaries during the year 488,93 488.93
Disposals = =
As at 31st March, 2024 2,476.86 1,987.93
Accumalated depreciation

As at 31st March, 2022 190.23 190.23
Depreciation charged 287.09 287.09
Disposals (68.74) (68.74)
As at 31st March, 2023 408.58 408.58
Depreciation charged 32048 32048
Acquisition of subsidiaries during the year 121.26 121.26
Exchange Rate on Consolidation 0.49 0.49
Disposals = ¢
As at 31st March, 2024 85081 729.06
Net carrying value

As at 31st March, 2023 1,320.30 1,32030
As at 31st March, 2024 1,626.05 1,626.05

Leases - Company as a lessee
(a) Set out below, are the amounts recognized in profit and loss:

Amortisation expense of right-of-use assets 320.48 287.09

Interest expense on lease liabilities 95.70 95.47
Lease expense- Short term and lease of low value assets 368.88 260.23
785.06 642.79

(b) Lease liabilities included in the financial statements:

(Indian ¥ in lacs )

Current 441.73 364.33

Non-current 960.13 1,051.65
Total lease liabilities 1,401.86 141598




Note 4
Intangible assets

(Indian ¥ in lacs )

Gross carrying value (at deemed cost)

. As at 1st April, 2022 165.09 - 147.43 31252

- Additions 3 - 15.47 15.47

~ As at 31st March, 2023 165.09 - 162.90 327.99
Additions = - 22875 228.75
Acquisition of subsidiaries during the year - 4,258.25 - 4,258.25
Disposals - - - 0.00
As at 31st March, 2024 165.09 4,258.25 391.65 4,814.99
Accumalated depreciation
As on 1st April, 2022 70.90 - 61.66 132.56
Amortization 16.51 - 1.51 18.02
As at 31st March, 2023 8741 - 63.17 150.58
Amortization 16.51 140.51 89.60 246.62
Acquisition of subsidiaries during the year - 521.70 - 521.70
Exchange Rate on Consolidation £ 472 = 4.72
As at 31st March, 2024 103.92 666,93 152.77 923.62
Net carrying value
As at 31st March, 2023 77.68 - 99.73 177.41

As at 31st March, 2024 61.17 3,591.32 238.88 3,891.37




Nole 5
Loans

(Indian ¥ in lacs )

Unsecured, considered good

Employee loans 38.44 31.88 3924 31.59
QOther loans - - -
Tolal loans 38,44 31.88 39.24 31.59
Note b
Other financial assets

(Indian ¥ in lacs )

Security deposits 231.88 16341 - -
Claims receivables - - 719,68 1,003.15
Forward contract premium receivables - - 8492 -
Interest receivables - - 12.37 3534
Tolal other financial assets 231.88 163.41 816.97 1,038.49
Note 7
Other assets

(Indian ¥ in lacs )

Trade advances to suppliers - - 39212 669.32
Less: Provision for doubtful advances - S = 5
592.12 68932

Capital advances 1,356.15 1,556.87 - -
Advances to staff - - 1215 11.74
Prepaid expenses - - 664.34 374.75
Input credit receivables - - 1,651.21 1,763.38
Other advances - - 141.18 1,915.50
Total other assets 1,356.15 1,556.87 3,081.00 4,754.69
includes:

- To entities in which some of the directors ) -

are interested 2 =




Note B

Inventories

(Indian ¥ in lacs )

Stores & spares 114.53 107.21
Stock-in-trade 4,664.42 3,000.92
Raw materials 5,661.18 4,489.57
Finished goods 4,523.32 3,331.87
Semi finished goods " 352,54 375.73
Bought out items 1,492.06 142588
Packing materials 510.15 325.90
Total inventories 17,318.20 13,057.08
Note 9
Trade Receivables
(Unsecured, considered good unless otherwise stated)

(Indian ¥ in lacs )

Unsecured, considered good 13,769.92 10,293.55
Unsecured, significant increase in credit risk 19.15 2373
Unsecured, considered doubtful 39.35 184.57
Less: Loss allowance for doubtful debts (48.93) (196.43)

Total trade receivables 13,779.49 10,305.42




9.1 Trade receivables ageing schedule:

( Indian T in lacs)

Not Outstanding for the following period from due date of payments

Faitios due Gmonths-1year 1-2years 2-3years >3years
31st March, 2024
Undisputed, considered good 827648 5271.69 11195 75.55 - - 13,735.67
Undisputed having significant
increase in credit risk - - - - 19.07 - 19.07
Undisputed trade receivables-
credit impaired - - - - - 309 31.09
Disputed, considered good B = 220 3205 - - 3425
Disputed having significant N B y
increase in credit risk 0.08 - 0.08
Dispuited trade receivables- R 2 o B =
credit impaired 8.26 8.26
B.276.48 5,271.69 114.15 107.60 1915 39.35 13,828.42
Less: Allowance for credit losses (48.93)
lotal lrade receivables 13,779.49
31st March, 2023
Undisputed, considered good 5,037 41 5117.02 6226 56.01 - - 10,272.70
Undisputed having significant
increase in credit risk - - - - 15.13 - 1513
Undisputed trade receivables-
credit impaired - - - - - 93.21 93.21
Disputed, considered good 20.33 0.52 - - 20.85
Disputed having significant % _ 8.60
increase in credit risk - 8.60
Disputed trade recevables- N - -
credit impaired 0 91.36 91.36
5.037.41 5,117.02 8259 56.53 2373 18457 10,501.85
Less: Allowance for credit losses (196.43)
Total trade receivables 10,305.42




Note 10

Cash and cash equivalents

(Indian ¥ in lacs )

Balances with banks 871.20 384.20
Short term deposits* - 2033
Cash on hand 3.3 4.73
Total cash and cash equivalents 87451 409.26

* under lien with banks against various credit facilities of ¥ 17.27 lacs in the previous year

Note 11

Other bank balances

Dividend accounts 46,62 61.38
Other term deposits* 33017 753.76

Total other bank balances 376.79 815.14

*includes T 38.09 lacs (¥ 149.41 lacs) under lien with banks against various credit facilities

There is no amounts due and outstanding to be credited to the Investor Education and Protection Fund as at 31st
March, 2024,

Note 12
Income tax assets (net)

Current income tax liabilities 5,848.55 5369.21
Income tax assets 514432 4,888.67
Net Balance 70423 480.54

The gross movement in the current tax (asset) / liabilities

Net current income tax liabilities at the bcginning 480.54 389.91
Income tax paid (net of refunds) (1,935.82) (1,375.44)
Income tax expense 2,159.51 1,466.07

Net current income tax asset at the end




Note 13
Equity share capital

(Indian 2 in lacs

Authorised

4,00,00,000 equity shares of T 2 each BO0.00 800.00
800.00 800.00

_ssued, Subsribed and Paid up

2,68,15,930 (2,67,71,941) equity shares of 2 each 53632 535.44

Total equity share capital 536.32 535.44

a. Equity shares issued as fully paid-up bonus shares or otherwise than by cash during the preceding five years: Nil

b. Reconciliation of equity shares outstanding at the beginning and at the end of the year : (Indian T in lacs )

R

Balance at the beginning of the year 2,67.71.941 53544 2,66,94,880 533.90

Issue of equity shares during the year 43,989 0.88 77,061 1.54
Balance at end of the year 2.68,15,930 53632 2,67,71,941 5354

€. Shares held by promoters and promoter group :

Chirag Parckh 86,33,480 3220 86,33.480 5 (0.05)

Acrycol Minerals Limited 13,81,760 5.15 13,81,760 5.16 (0.01)
Shetal C Parekh 5,50,000 205 550,000 2.05 (0.00)
Jatin R Parekh 11,54,000 430 11,54,000 431 .01
Mala M Sanghrajka 37,500 0.4 37,500 0.14 5

Chirag Parekh 86,33,480 3225 8633480 234 (0.09)
Acrycol Minerals Limited 13,81,760 5.16 13,581,760 5.18 (0.01)
Pushpa R Parekh ; N 7.34,760 275 (2.75)
Shetal C Parekh 550,000 205 550,000 206 ©.01)
Jatin R Parekh 11,54,010 431 4,19.250 157 274
Mala M Sanghrajka 37,500 0.14 37,500 0.14 .

d. Shares held by each shareholder holding more than five percent shares :

.0,
Chirag Parekh 8633480 3220 86,33,480 RB  fo Nd
) i i e Chartered 1>
Abakkus Emerging Opportunities Fund - 1 15,44,474 5.76 16,20492 6.05 ~ w z
Acrycol Minerals Limited 13,81,760 515 13,81,760 516\ )/

o

e. Rights, preferences and restrictions attached to shares :

The company has one class of equity shares having a face value of ¥ 2 each ranking pari pasu in all respect including voting rights and
entitlement to dividend. Each holder of equity shares is entitled to one vote per share. Dividend proposed by the board of directors and
approved by the shareholders in the annual general meeting is paid to the shareholders.




Note 14

Other equity

Capital reserve 25.20 25.20
General Reserve
Balance at the beginning of the year 6,731.12 5,699.60
Employee stock option forfeited during the year 31.52
Transferred from retained earnings 1.200.00 1,000.00
Balance at the end of the year 7.931.12 6,731.12
Securities Premium Account
Balance at the beginning of the year 4,330.17 4,054.05
Addition during the year 158.47 276.12
4,488 4 4,330.17
Retained earnings
Balance at the beginning of the year 18,624.94 14,704.32
Profit for the year 5,788 84 524188
Appropriations
Transfer to general reserve (1,200.00) (1,000.00)
Dividend (536.12) (321.26)
Balance at the end of the year 22,677 46 18,624.94
Share based payment reserve
Balance at the beginning of the year 258.49 369.82
Share based payment expenses (net) (87.14) (111.33)
171.35 258.49
Other components of equity:
Remeasurement of defined benefit plans (net of tax) (33.38) (28.43)
Foreign currency translation reserve (377.49) (135.85)
(430.87) (167.28)
Total other equity 34,862.90 29,802.64

Capital reserve: This represents capital grants received in the past years.

General reserve: The Company has transferred a portion of the net profit of the Company before declaring dividend to general
reserve puruant to the earlier provisions of the Companies Act, 1956. Mandatory transfer to general reserve is not required under
Companies Act, 2013.

Securities premium account: Securities premium reserve is used to record the premium on issue of shares. The reserve is utilised
in accordance with the provisions of the Companies Act.

Retained earnings: Retained earnings are the profits that the Company has earned till date. less transfers to general reserve,
dividends or other distributions paid to shareholders.

Share based payment reserve - This represents the fair value of the stock options granted by the Parent Company under the
Employees Stock Option Plan 2021 Plan accumulated over the vesting period. The reserve will be utilised on exercise of the
options.

Net gain/(loss) on fair value of detined benetit plans: Lhe Company has recognised remeasurement gains,/ (loss) on dehined
benefit plans in OCL These changes are accumalated within the OCI reserve within other equity. The Company transfers amount
from this reserve to retained earning when the refevant obligations are derecognized.

Foreign currency translation reserve: Exchange difference on translation of long term monetary asset is accupa parate
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Note 15
Borrowings

Secured

Term loans from banks

Working capital finance from banks
Current maturities of long-term debt

Unsecured

Term loans from related parties

Total borrowings

1,466.04 7.830.43 = #
- = 14,255.62 11,505.09
= = 384922 2,750.34
11,466.09 7,830.43 18,104.84 14,255.43
- - 250,51 -
= - 250.51 =
1146609 7,830.43 18,355.35 14,255.43

Note 16
Other financial liabilities

Interest accrued and due - - 13.24 27.98
Payable towards services received 45046 269.88
Unclaimed dividend - - 4818 61.38
Forward contract premium payable - - - 22.53
Deposits from distributors and others = E 24.12 23.01

Total other financial liabilities - - 566,00 404.78
Note 17
Provisions

(Indian T in lacs )

Provision for leave encashment

Provision for bonus

Provision for gratuity

Total provisions

12633 8247 21.33 17.n

- - 133.44 80.37

2202 651 23.27 0.24
151.35 88.98 178.04 97.62




Note 18
Deferred tax liabilities

On account of timing differences in
Depreciation on property, plant & equipment
Provision for doubtful debts
Difference of right-of use assets and lease liabilities
Provision of expenses allowed for tax purpose on payment basis (net)

759.74 741.84
(558) (42.01)
(34.86) (24.08)
(124.54) (154.30)
594.76 52145

Note 19
Other liabilities

Advances from customers 3 22094 136.86
Statutory liabilities 000 64 864.40
Other liabilities - 202.06 1,699.59
Total other liabilities - 1413.64 2,700.85

Note 20

Trade payables
Total putstanding, dues of Micro and Small Enterprises (refer note no. 35)
Total outstanding dues of creditors other than Micro and Small Enterprises

Total trade payables

909.75 780.39
7.770.47 7,062.65
8,680.22 7,843.04
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20.1 Trade payables ageing schedule:

31st March, 2024

Quistanding dues to MSME 901.21 8.4 - - - S09.75

Others 4,097 05 341637 23237 470 19.98 7, 77047
Total.... 4,998.26 342491 23237 4.70 19.98 8,680.22

31st March, 2023

Quistanding dues to MSME 77788 0.67 1.84 - - 780.39

Uthers 281277 4,142.27 27.83 11.46 68,32 706265

Total.... 3,590.65 414294 29.67 1146 68.32 7,843.04




Note 21

Revenue from operations

(Indian ¥ in lacs )

Sale of Products
Export sales 54,228.84 46,104.94
Domestic sales 13,675.25 12,657.15
67,904.09 58,762.09
Other Operating Revenue
Export incentives & credits 107.34 120.11
Other operational income 36435 506.65
Total revenue from operations 68,375.78 59,388.85
Note 22
Other income
(Indian % in lacs )

Interest income
Banks

3523 18.79

Others 9.20 53.00
Gain on foreign currency fluctuation 438.62 .
Gain on disposal of property, plant & equipment (net) 15.26 8.86
Miscellaneous income 36.16 78.36
Total other income 534.47 159.01
Nuoie 23
Cost of materials consumed

Kaw malernals consumed

Opening stock * 6,069.07 3,560.88
Add: Purchases 20,892.03 19,603.65
26,961.10 23,164.53
Less: Closing stock (5,661.18) (4,489.57)
21,299.92 18,674.96

Packing material consumed

Opening stock 325490 278.58
Add: Purchases 3,253.34 2,733.18

357924 3,011.76
Less: Closing stock (510.15) (325.90)

3,069.09 2,685.86
Bought out items 2904.21 1,689.32
Total cost of material consumed 27,2732 23,050.14

* includes acquisition of stock on new subsidiaries




Note 24

Chan in inventories

(Indian ¥ in lacs )
3

Closing Stock
Finished goods 4,523.32 3,331.87
Stock-in-trade 4,664.42 3,000.92
Semi finished goods 352.54 375.73
9,510.28 6,708.52
Opening Stock
Finished goods 3,331.87 291617
Stock-in-trade 3,000.92 3,115.36
Semi finished goods 375.73 1,692.54
6,708.52 7.724.07
Changes in inventories (2,831.76) 1,015.55

Note 25

Employee benefil expenses

(Indian T in lacs )

Salaries, wages, bonus and allowances

4,440.40 3,037.06
Directors' remuneration 1,007.07 83217
Emplovee stock option expenses 45.81 150.38
Contribution to provident fund and other welfare funds 265.27 216.09
Staff welfare expenses 26736 250.29
Total employee benefit expenses 6,025.91 4,485.99
Note 26
Finance costs
(Indian ¥ in lacs )

[nterest
Banks 1,790.07 1,251.87
Income tax 13.41 1.03
Others 232.95 132.60
2,036.43 1,385.50
Other borrowing cost 4878 66.95

Total finance costs 2,085.11 1,452.45




Note 27

Depreciation and amortisation expenses

(indian 2 in lacs )
‘||_';,|_ ) = '_.j.-' : o T e .
Tangible assets 267777 233053
Right of use assets 320.48 287.09
Intangible assets 246,62 18.02
Total depreciation and amortisation 3,244 87 2.635.64
Note 28
Other expenses
(Indian T in lacs )
Manufacturing Expenses
Power & fuel 1,249.15 1,155.68
Machinery repairs and maintenance 256,81 126.18
Stores and spares 918.89 883.59
Other expenses 4,616.75 3.260.97
7.041.60 542642
Sales commission 683.02 172.99
Advertisement and business promotion 2,032.80 1,272.86
Export frieght and insurance 1,907.79 2,534.83
Other selling expenses 132792 961.58
5,951.33 4,942 26
Administrative and Other Expenses
Rent 529.27 260.23
Rates & taxes 4.31 7.35
Travelling expenses 936.73 690.41
Postage and telephone expenses 81.64 5746
Insurance premiums 288.24 174.44
Software maintance expenses G8.67 =
Printing & stabionery expenses 260.78 15015
Building and other repairs 348.76 250.70
Bank discount, commission and other charges 20741 0207
Loss on foreign currency fluctuation - 24139
Legal and professional fees 9€07.38 684.78
Payment to auditors 2004 157.77
Directors sitting fees 30.30 2125
Corporate social responsibility expenses 110.36 71.69
Donations 8.76 17.9
Bad debts, provision for doubtful advances and other writen-offs 508,69 23748
General expenses 471.23 311.95
4,996.57 3547.03
Total other expenses 17,989.70 13,915.71

< \Accountants ;
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1. Amount required lo be spent u/s 135(5) of the Companies Act 2013

2. Amount spent in cash during the year
i) Construction/ acquisition of any asset
ii) On purposes other than (i) above
3. (Excess)/Shortfall at the end of the year
4. Nature of CSR activities
5. Details of related party transactions in relation to CSR expenditure o

92.77 71.69
110.36 7169
(17.59) -

Education, health, wellness, animal welfare.

11036 58.77
Ashwanilla Charitable Trust
Pavments to auditors
Audit fees 196.18 151.69
Tax audit fees 280 290
Other services 5.06 .18
204.04 157.77
Note 29

Earning per share

Profit for the vear (¥ in lacs)

Weighted average number of shares for basic eaming per share (Nos)
Weighted average number of shares for diluted earming per share (Nos)
Earmings per share (Basic) ¥

Earnings per share (Diluted) 2

Face value per share 2

5,788.84 5,241 .88
2.68,07 275 2,67,57,373
2,68,67,077 26853288

21.59 19.59
21.55 19.52

200 2.00
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Note 31
Financial risk management

The Group's activities expose it to credit risk, liquidity risk and market risk.

Risk Exposure arising from Measurement Management
Diversibcation ot counter
Cash and cash equivalents, Credit ratings, aging ~ parties, investment limits, check
Credit Risk financial assets and trade analysis, credit on counter parties basis credit
receivables evaluation rating and number of overdue
days
Maintamning sutticient
Liquidity Risk Other liabilities Maturity analysis cash/cash  equivalents and

marketable securities

Financial assets and liabilities not Constant evaluation and proper

Mot Rick denominated in INR KLy e uisk management policies

The Board provides guiding principles for overall risk management as well as policies covering specific areas such as
foreign exchange risk, credit risk and investment of surplus liquidity.

A. Credit Risk

Credit risk referes to the risk of a counter party default on its contractual obligation resulting info a financial loss to the
Company. The maximum exposure of the financial assets represents trade receivables, work in progress and receivables
from group companies and others.

Customer credit risk is managed by the Group through established policy and procedures and control relating, (o customer
credit risk management. Trade receivables are non-interest bearing and are generally carrying upto 90 days credit terms.
The Group has a defailed review mechanism of overdue cusiomer receivables at various levels within organisation (o
ensure proper attention and focus for realisation. Trade reccivables are consisting of a large number of customers. Export
receivables are backed by forward contract. In respect of trade receivables, the Group uses a provision matrix to compute
the expected credit loss allowances for trade recivables in accordance with the excepeted credit loss (ECL) policy of the
Group.

B. Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in raising funds to meed its commitments associated with
financial instruments. Liquidity risk may result from an inability to sell a financial assets quickly at close to its fair value.

The Group manages liquidity risk by maintaining adequate reserves and banking facilities by continuously monitoring
torcast and actual cash flows and by matching the maturity profiles of financial assets and liabilities.

Contractual maturities of significant financial liabilities are as follows:

(Amount in Indian T )

As on 31st March 2024

Financial Liabilities

Lcmﬁ term borrowings - 11,466.09 11,466.09
Short term bon‘owi.nﬁs 18,355.35 - 18,355.35
Lease liabilities H173 960.13 1,401 86
[ Trade payables 8,680.22 - 8,680.22
Other financial liabilities 566.00 - . 566.00

Total financial liabilities 28,043.30 12,426.22 40,469.52




As on 31st March 2023

Financial Liabilities

Long term borrowings - 7,83043 7,830.43
Short term bormwings 14,255.43 - 14,255.43
Lease liabilities 364.33 1,051.65 141598
Trade payables 784304 - 7,843.04
Other financial labilities 404 78 - 404.78

I'otal financial liabilities 22 867 58 8,882.08 31,749.66

C. Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Such changes in the values of financial instruments may result from changes in foreign currency exchange
rates, interest rates, credit, liquidity and other market changes.

The Group has several balances in foreign currency and consequently, the Group is exposed to foreign exchange risk. The
Group evaluates exchange rate exposure arising from foreign currency transactions and follows established risk
management policies.

a) Interest rate risk

[nterest 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. The Group's exposure to the risk of changes in market interest rates relates primarily to
the Group's long-term debt obligations with floating interest rates. The Group manages its interest rate risk by having a
balanced portfolio of fixed and variable rate loans and borrowings.

b) Interest rate sensitivity:

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans
and borrowings affected. With all other variables held constant, the Group's profit before tax is affected through the impact
on floating rate borrowings, as follows:

(Indian ¥ in lacs )

31-Mar-24 +100 298.21
-100 (298.21)

31-Mar-23 +100 220.86
-100 (220.86)

¢) Exposure in foreign currency: (Respective currencies in lacs)

The Group deals with foreign currency loan given, trade payables, trade receivables etc. and is therefore exposed to foreign
exchange risk associated with exchange rate movement.

The Group operates internationally and portion of the business is transacted in several currencies and consequently the
Group is exposed to foreign exchange risk through its sales in overseas and purchases from overseas suppliers in various
foreign currencies.

“r'.‘:?ln.'d

Option Contract - Buy
USD/EURQ/GBP 64.50 41.06




Unhedged:

Receivables

usD 4712 33.83
EURO 13.83 10.88
GBFP 3.80 7.98
Payables

UsD 937 347
EURO 4.10 1.59

e) Foreign currency sensitivity

The Group is mainly exposed to changes in USD, GBP and EURO. The below table demostrates the sensitivity to a 5%
increase or decrease in the USD, GBP and EURO against INR, with all other variables held constant. The sensitivity
analysis is prepared on the the net unhedged exposure of the Group as at reporting date. 5% reprents management's
assessment of reasonably possible change in foreign exchange rate.

(Indian ¥ in lacs )

31-Mar-24 usD +5% 157.36
USD 5% (157.36)
31-Mar-23 usD +5% 124.75
UsD 5% (124.75)
31-Mar-24 GBP +5% 2001
GBP 5% (20.01)
31-Mar-23 GBP +5% 40.48
GBP 5% (40.48)
31-Mar-24 EURO +5% 43.89
EURO 5% (43.89)
31-Mar-23 EURO +5% 41.49
EURO 5% (41.49)
Note 32

Capital management

The Group's capital management objective is to maximise the total shareholder returns by optimising cost of capital
through flexible capital structure that supports growth. Further, the Group ensures optimal credit risk profile to
maintain/enhance credit rating.

The Group determines the amount of capital required on the basis of annual operating plan and long-term strategic plans.
The funding requirements are met through internal accruals and long-term/short-term borrowings. The Group monitors
the capital structure on the basis of net debt to equity ratio and matunity profile of the overall debt portfolio of the Group.

The following table summarises the capital of the Group:

(Indian T in lacs )

Total debt 79,8214 22,085.86
Total equity 35,399.22 30,338.08
Total debt to equity ratio ¥ (.84 0.73




Lhvidends

Final dividend ¥ 2.00 (1.20) per equity share

(Indian Tin lacs )

321.26

Dividends not recognised in the financial statements

Directors have recommended the payment of final dividend of ¥
2.00 (2.00) per share. The proposed dividend is subject to the
approval of the shareholders in the ensuing general meeting

536,32




Note 33
Contingent Liabilities

(Indian ¥ in lacs )

1 Other matters 4533 =

Note M4
Employee benefils

Liability for employee gratuity has been determined by an actuary, appointed for the purpose, in confirmity with the principles set
out in the Indian Accounting, Standard 19 the details of which are as hereunder, Wherever the Group creates plan assets, it makes
contributions to approved gratuity fund.

Funded Scheme - Gratuity

(Indian 2 in lacs )

Amount recognised in balance sheet

Present value of funded defined benefit obligation 333.56 263.13
Fair value of plan assets 31N 270,42
Net unfunded obligation/(assets) 22.85 (7-29)
Exp recognised in the statement of profit and loss
Current service cost 36.08 3402
Interest on net defined benefit asset {0.55) (0.53)
Total expense charged to profit and loss Account 3553 3349

Amouni recorded as other comprehensive income

Opening amount recognised in OC1 outside profil & loss account 38.56 33.36
Remeasurements during the period due w: -
Return on plan assets (0.26) 272
Actual (gain)/loss on abligation for the period 2048 248
Closing amount recognised in OCI outside profil & loss account 7.76 38.56

Reconciliation of net liability/(asset)

Opening net defined benefit liability/(asset) (7:29) 7.27)
Expense charged to profit and loss account 3553 3349
Amount recognised oulside profit and loss account 222 5.20
Benefits paid - -
Employer contributions (34.61) (38.71)

Closing net defined benefit liability/(asset) 22.85 (7.29)

Movement in benefit abligation

Opening of defined benefit obligation 263,13 228.84
Current service cost 36,08 34.02
Interest on defined benefit obligation 1971 16.52
Acturial loss/ (gain) arising from change in financial assumptions 843 (3.20)
Benefits directly paid by the employer
Benefits paid (14.84) (19.03)
Acturial loss/ (gain) on obligation -Due to Experience 21.05

Closing of defined benefit obligation 333.56




Movement in plan asseis

Opening fair value of plan assets 27042 23601
Actual return on plan assets excluding interest on plan assets 0.27 2.72)
Interest income 2.25 17.35
Contributions by employer Msl 3871
Benefits paid (1489 (19.03)

Closing of defined benefit obligation 310.71 270.42

Principal acturial assumptions

Discount Rate 749 749
Future salary increase 7.00 7.00
Rate of employee turnover 200 200

Sensitivity analysis for significal assumption is as shown below:

1  Discount Rate 1% Increase (28.38) (20.91)
1% Decrease 33,64 2450

2 Galary 1% Increase 30.70 251
1% Decrease (26.36) (19.77)

3 Employee Turnover 1% Increase (0.46) 0.18
1% Decrease 036 ©31)

The following are the excpted future benefit payments for the defined benefit plan:

(Indian ¥ in lacs )

1 Within the next 12 months (next annual reporting period) 26.13 26.07

2 Between 2and 5 years 94.69 70.86

3  Beyod5years 700.28 530.37
Unfunded Scheme - Gratuity

Amount recognised in balance sheet

Present value of funded defined benefit obligation 244 14.04
Fair value of plan assels -
Net unfunded obligation 2244 14.04

Expense recognised in the statement of profit and loss
Current service cost 23 1.89
Interest on net defined benefit asset 1.05 0.81
“Total expense charged to profit and loss Account 336 270




Amount recorded as other comprehensive income
Opening amount recognised in OC| outside profit & loss Account (1.79) (2.06)
Remeasurements during the period due to:

Return on plan assets - =
Actual (gain)/loss on obligation for the period (5.04) 0.27

Closing amount recognised in OCI outside profit & loss account (6.83) (1.79)

Reconciliation of net liability/(asset)

Opening net defined benefit liability/(asset) 14.04 11.07
Expense charged to profit and loss account 336 2.
Amount recognised outside profit and loss account S04 0.27
Employer contributions - -

Closing net defined benefit liability/(asset) 244 14.04

Meovement in benefit obligation

Opening of defined benefit obligation 14.04 1107
Current service cost 23 1.89
Interest on defined benefit obligation 105 0.81
Acturial loss/(gam) arising from change in financial assumptions 0.74 (0.26)
Benefits paid - -
Acturial loss/(gain) on obligation -Due to Experience 430 0.53

Closing of defined benefit obligation 2244 14.04

Principal acturial assumptions

Discount Rate 7 733
Salary escalation rate p.a. 7.00 7.00
Future salary increase 7.00 7.00
Rate of employee turnover 200 200

Sensitivily analysis for significat assumption is as shown below:

(Indian ¥ in lacs )
Y .:\: :.,; m

I Discount Rate 1% Increase (2.48) (1.45)
1% Decrease 297 1.7
2 Salary 1% Increase 195 L.70
1% Decrease (251) (1.47)
3 Employee Turnover 1% Increase (0.0M (0.02)
1% Decrease 0.08 (0.03)

The following are the excpted future benefil payments for the defined benefit plan:

{Indian ¥ in lacs )

1 Within the next 12 months (next annual reporting, period) 042 0.30

2 Between 2and 5 vears 338 1.51

3  Beyod 5 vears 6267 37.78
Note 35

Disclosure under the Micro, Small and Medium Enterprises Development Actl, 2006 are provided as under for the year 2022-
2023, to the extent the Group has received intimation from the suppliers regarding their status under the Aet.

(Indian T in lacs

Principal amount and the interest due thereon remaining unpaid to each supplier at the end of each
accounting year (but within due date as per MSMED Act)

1 Principal amount due to micro and small enterprise €975 780.39
- Interest due on above - 4.37

The above information regarding Micro and Small enterprises has been determined to the extent such parties have been
Note: {yentified on the basis of information availsble with the Group.




Note 36
As per Ind AS 24, Disclosure of transactions with related parties (as identified by the management) as defined in Ind AS
are gien below:

(i) Enterprise owned or significantly influenced by Key Managesial Personnel or theid relatives (Associates):

1 Acrycol Minerals Limited India
2 Ashwanilla Charitable Trust India

{ii) Key Managerial Personnel

3 Mr. Chirag A Parekh

4 Dr. Sonal V Ambani

5  Mr. Jagdish R Naik (upto 31st March, 2023)

6 Mr. Apit R Sanghavi (upto 31st March, 2023)

7 Mr. Pradeep H Gohil (upto 31st March, 2023)

8  Mr Rustam Mulla

9  Mr. Anand H Sharma

10 Mr Pradyumna R Vyas (we f 11th August, 2023)
11 Ms. Katja Larsen (w.c.f. 20th March, 2024)

12 Mr. Prabhakar R Dalal (w.e.f. 20th March, 2024)
13 Ms. Shetal Parekh

14 Mr, Marcus | Smyth

15 Mr. Julian Annison

16  Mr. Stuart Greenwood

17 Ms. Reena Shah

18  Ms. Payal Agrawal (upto 13th October, 2023)

19 Ms. Vrushali Darji (w.e.f. 12th December, 2023)

(iii) Relatives of Key Managerial Personnel

20 Ms. Rhea Chirag Parekh

o, Chaﬂemd%
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(Indian ¥ in lacs )

1. Purchase of materials
Acrycol Minerals Limited Associate 2,079.58 1,515.84
2. Corporate social responsibility / Donations
Ashwanilla Charitable Trust Associate 111.36 58.77
Qutstanding balances:
1. Other current assets
Ashwanilla Charitable Trust Associate . 2135
2. Trade Pavables
Acrycol Minerals Limited Associates 26 .80 260.98
Ashwanilla Charitable Trust Associates 1.70 ;
Total... 36.80 260.98
Key management personnel and relatives
1. Remuneration *
Mr. Chirag Parekh Cl"xmrman & Mamagiog - }
Director 608.75 480.40
Mr. Marcus | Smyth Director 191.29 194.79
Mr. Julian Annison Director 152.10 17955
Mr. Stuart Greenwood Director 413 =
Exceutive Director &
Mr. Anand Sharma
Group CFO 6245 72.79
Ms. Reena Shah Company Secretary 21.29 7.72
Ms. Payal Agrawal Company Secretary 3.35 -
Ms. Vrushali Darji Company Secretary 2.44 -
Ms. Rhea Chirag Parekh Relative of KMP 12.14 458
Total... 1,095.15 939.83
* including contribution to PF and other funds and ESOP expenses




4. Sitting fees

Mr. Jagdish R Naik Independent Director 385 3.20
Mr. Ajit R Sanghvi Independent Director 485 4.00
Mr. Pradeep H Gohil Independent Director 5.45 5.05
Dr. Sonal Ambani Independent Director 6.75 5.30
Mr. Rustam Mulla Independent Director 5.25 3.70
Mr. Pradyumna Vyas Independent Director 290 X
Mr. Prabhakar Dalal Independent Director 0.50 B
Mr. Katja Larsen Independent Director 0.50 .
Mr . Raju Mehta Independent Director 0.25 =

Total... 30.30 21.25
QOutstanding Balances:
1. Other financial current liabilities
Nix, Clilrag Parekh Cl"lairman & Managing

Director 5.26 81.84

.. "l-‘
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Note No. 38 Emplovee share based pavments :

During the year ended 31st March, 2022, the Parent Company implemented Acrysil Employee Stock Option Plan 2021

("the Plan"). The plan was approved by the shareholders through Postal Ballot on 3rd May, 2021. The Plan enables

grant of stock options to the eligible employees of the Parent Company and its subsidiaries not exceeding 3,00,000

shares The options granted nnder the Plan have a maximum vesting perind of 3 years. The maximum number of

options that can be granted to any eligible single employee during any one-year or in agrregate shall not be equal to to
" exceed 1% of the issued capital of the Parent Company at the time of grant.

The options granted are based on the performance of the employees during the year of the grant and their continuity to
remain in service over the next 3 years. The process for determining the eligibility of employees for the grant of stock
options under the Plan shall be determined by the Nomination and Remuneration Committee based on employee’s
grade, performance raling and such othier Criteria as may be considered appropiiate. The employees shall be entitled (o
receive one equity share of the Parent Company on exercise of each stock option, subject to performance of the
employees and continuation of employment over the vesting period.

EOr 2

a) Details of stock options granted:

1 Grant date May 20, 2021 May 20, 2021 May 20, 2021

2 Vesting date May 19, 2022 May 19, 2023 May 19, 2024

3 Fair value at grant date (%) 300.31 302.25 303.98

4  Exercise price 60.00 60.00 60.00

5 Outstanding options at the beginning of the year - - -
Option granted during the year 1,12.500 67,500 45,000
Options exercised during the year (77,061) (43,989)
Options forfeited during the year
Options lapsed during the year (21,939) (15,412) (10,274)
Balance at the end of the year 13,500 8,099 34,726

Weighted average remaining life (years)

1

2

b) Fair value of stock options granted:

Fair value of stock options was calculated using the Black Scholes Model. The key assumptions used for

calculating the option fair value are as below:

1 Risk free rate (%) 597 597 5.97
2 Expected life (vears) 013 113 213
3 Expected volatility (%) 46.02 43.69 41.23
4 Dividend yeild (%) 0.34 0.34 0.34
5 Market price at the time of grant of options (X) 354.86 354.86 354.86

During the year, the Parent Company has recognized expense of ¥ 45.81 lacs (previous year: ¥ 150.38 lacs ). Expenses in
respect of ESOPs granted to the employees of subsidiaries T 11.57 (¥ 37.62 lacs) lacs are recognized as on cash

settlement basis.




39. Additional Regulatory Information

Additional Regulatory Information pursuant to clause 6L of General Instructions for preparation of Balance Sheet as given in Part | of
Division IT of Schedule I to the Companies Act, 2013, are given hereunder to the extent relevant and other than those given

a.

The title in respect of self-constructed buildings and title deeds of all other immaovable properties (other than properties
where the Group is the lessee and the lcase agreements are duly executed in favour of the lessee), disclosed in the financial
statements included under Property, Plant and Equipment are held in the name of the Group as at the balance sheet date.

The Group do not have any Benami property, where any proceeding has been intiated or pending against the Group for
holding any Benami property.

I he Lroup have not traded or mvested i Crypto currency or Virtual Currency during the hinancial year.

The Group have not been declared as a willful defaulter by any lender who has powers to declare a the group as a willtul
defaulter at any time during the financial year or after the end of reporting period but before the date when the financial
statements are approved.

L he Group do not have any transactions with struck-ott compames.

The Group do not have any transactions which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 ( such as, search or survey or any
other relevant provisions of the Income Tax Act, 1961).

Lhe Lroup have compiled with the number of layers prescribed under clause (87) ol section 2 of the Comparmes Act 2015 read
with Companies (Restrictions on number of Layers) Rules, 2017.

The Group have not advanced or loaned or invested funds to any other person(s) or entity(is), including foreign
entities(intermediaries), with the understanding that the intermediary shall;

i. Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Group (Ultimate Beneficiaries), or

ii. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Group have not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall;

i. Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Farty (Ultimarte beneficiaries), or

ii. Provide any guaraniee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Parent Company as well as a few subsidiaries in India are operating under SAP environment which is fully integrated
financial accounting and reporting system. The management of the respective companies confirm that the accounting
software used by these companies for maintaining books of account has a feature of recording audit trail (edit log) facility
which has been operated throughout the year for all transactions recorded in the software and the audit trail feature is not
being tampered with.




40 Balances tor trade recervables, trade payables and loans and advances are subject to contirmations from the respective partes.

41 All the amounts are stated in ¥ in lacs, unless otherwise stated.

42 Previous year's figures are regrouped and rearranged, wherever necessaary.
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