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INDEPENDENT AUDITOR'S REPORT

To the Members of Vasuki Cement Private Limited
Report on the Audit of the Financial Statements

Oplnfon

We have audited the accompanying financial statements of Vasuki Cement Private Limited (Formerly
known as Vasuki Bulldcon Private Limited) (“the Company”), which comprise the Balance Sheet as at
March 31, 2025, and the Statement of Profit and Loss, including Other Comprehensive Income,
Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies and other
explanatory information. (hereinafter referred to as the “financial statements”)

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

Basis for Opinion

We conducted our audit of the 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 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 (“ICAI™) together with the ethical
requirements that are relevant to our audit of the financlal statements under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us
is sufficient and appropriate to provide a basis for our opinfon.

Information Other than the Financial Statements and Auditor's Report Therean

The Company's Board of Directors is responsible for the other Information. The other information
comprises the Director’s Report but does not include the financial statements and our auditor's

report thereon.

Our opinlon on the financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.

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

nothing to report in this regard,
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company's Board of Directors is responsible for the matters stated in section 134(3) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statement
that give a true and falr view and are free from material misstatement, whether due to fraud or
error,

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

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

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financlal 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 fs a high level of assurance, but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
materfal if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management and Board of Directors.

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

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order"), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in “Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable,

2. Asrequired by Section 143(3) of the Act, we report that:

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

(b} In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for the matters stated in
the paragraph 2 (h) (vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended).

{c} The Balance Sheet, the Statement of Profit and Loss including other comprehensive
income, the Statement of Changes in Equity and the Statement of Cash Flow dealt with by
this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

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

{f) The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2 (b) above on reporting under Section 143(3)(b) and
paragraph 2 (h) (vi) below on reporting under Rule 11(g) of the Companles (Audit and
Auditors) Rules, 2014 (as amended).
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{g) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B".

(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
pur information and according to the explanations given to us:

fl.

il

iv.

V.

The Company does not have any pending litigation which would impact its
financial position as at 31st March 2025.

The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses as at 31
March 2025.

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

(1) The Management has represented that, to the best of it's knowledge

(2)

(3)

and belief, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person(s) or entity{ies),
including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall,
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.

The Management has represented, that, to the best of it's knowledge
and betief, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (Funding Parties),
with the understanding, whether recorded In writing or otherwise, as
on the date of this audit report, that the Company shall, 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.

Based on the audit procedures performed that have been considered
reasonable and appropriate In the circumstances, and according to the
information and explanations provided to us by the Management in this
regard nothing has come to our notice that has caused us to believe
that the representations under sub-clause (i) and (i) of Rule 11(e) as
provided under (1) and (2) above, contain any material mis-statement.

The Company has not declared or paid any dividend during the year.

vi. Based on our examination, the Company has used an accounting software for

maintaining its books of account which has a feature of recording audit tra

sglit log)
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facility, however audit trail feature was not enabled during the year in respect of the
accounting software (Shree). Further, the audit trail facility has not been operated
throughout the year for all relevant transactions recorded in the accounting
software. Further, during the course of our examination, we did not come across any
instance of the audit trail feature being tampered with,

3. Based on our audit, we report that the Company has not paid or provided for any
managerial remuneration during the year. Accordingly, reporting under section 197(16) of
the Act is not applicable.

For Giriraj Bang & Company
Charterad Accountants
ICAl Firm Registration No. 129434W

ooy
Vivek Bang

Partner
Membership Mo. 143938

WIS Beengy,,.

Place: Mumbai
Date: September 29, 2025
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ANNEXURE A TO INDEPEMDENT AUDITORS' REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF VASUKI CEMENT PRIVATE LIMITED (FORMERLY KNOWN AS VASUKI BUILDCON
PRIVATE LIMITED) FOR THE YEAR ENDED 31 MARCH 2025

[Referred to in paragraph 1 under '‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report]

i
{a) A. The company has maintained proper records showing full particulars including quantitative
details and situation of Property, Plant and Equipment.

B. The Company does not have any intangible assets and accordingly, reporting under clause
3(i)(a)(8) of the Order is not applicable to the Company.

{b) All the Property, Plant and Equipment have not been physically verified by the management
during the year but there is a regular programme of verification, which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification,

{¢) According to the information and explanations given to us, 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 lesses) as disclosed in the financial statements are held In
the name of the Company.

{d) According to the information and explanations given to us, the Company has not revalued its
property, plant and Equipment and its intangible assets. Accordingly, the requirements under
paragraph 3(i)(d) of the Order are not applicable to the Company.

{e) According to the information and explanations given to us, no proceeding has been initiated or
pending against the Company for holding benaml property under the Benaml Transactions
{Prohibition) Act, 1988 and rules made thereunder, Accordingly, the provisions stated in
paragraph 3{i) (e) of the Order are not applicable to the Company.

fii.
(a) The Company does not hold any inventory. Accordingly, reporting under clause 3(if){a) of the
Order is not applicable to the Company,

(b) The Company has not been sanctioned working capital limits in excess of 500 lakhs by banks or
financial {nstitutions on the basis of security of current assets at any point of time during the
year. Accordingly, reporting under clause 3(ii){b) of the Order is not applicable to the Company.

jii. According to the information explanation provided to us, the Company has not made any
investments in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties. Hence, the requirements under paragraph 3(iii) of the Order are not applicable to
the Company.

#v. In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of sections 185 and 186 of the Act In respect of loans and
investments made and guarantees and security provided by it, as applicable.
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v. In our opinion and according to the information and explanations given to us, the Company has
not accepted any deposits from the public within the meaning of Sections 73, 74, 75 and 76 of
the Act and the rules framed there under.

vi.  The Central Government has not specified maintenance of cost records under sub-section (1) of
section 148 of the Act, in respect of Company's products/ services / business activities.
Accordingly, reporting under clause 3(vi) of the Order is not applicable.

vil.

{a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, undisputed statutory dues including goods and services tax,
provident fund, income-tax, duty of custom and cess have generally been regularly deposited
with the appropriate authorities, though TDS have not generally been regularly depaosited with
the appropriate authorities and there have been significant delays in a large number of cases.

Further, no undisputed amounts payable in respect of provident fund, income-tax, duty of
custom, goods and service tax, cess and other statutory dues were outstanding, at the year
end, for a period of more than six months from the date they became payable.

{b) According to the information and explanation given to us, there are no statutory dues referred
to in subclause (a) above that have not been deposited with the appropriate authorities on
account of any dispute.

viii,  According to the information and explanations given to us, there are no transactions which are
not accounted in the books of account which have been surrendered or disclosed as income
during the year in Tax Assessment of the Company. Also, there are no previously unrecorded
income which has been now recorded in the books of account. Hence, the provision stated in
paragraph 3(viii) of the Order is not applicable to the Company.

ix.
{a) In our opinfon and according to the information and explanations given to us, the Company has
not defaulted in repayment of loans or borrowings or in payment of interest thereon to any
lender.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the company has nof been declared wilful defaulter by any bank or
financial institution or government or any government autharity,

(€} In our opinion and according to the information explanation provided to us, money raised by way
of term loans during the year have been applied for the purpose for which they were raised.

(d) In our opinfon and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short
term basis have not been utilised for long term purposes except for borrowings amounting to Rs.
916.25 lacs which has been utilised for capex purpose.

(&) The Company does not have any subsidiary, associate or joint venture, hence reporting under
the clause (ix)(e) and clause (ix)(f) of the order is not applicable to the Company.

x.
(a) According to the information and explanations given to us, the Company did not raise any maney
by way of initial public offer or further public offer (including debt instruments) during the year.
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:.ccordinily. the provisions stated in paragraph 3 (x){a) of the Order are not applicable to the
ompany

{b) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully, partly or optionally convertible debentures during the year,
Accordingly, the provisions stated in paragraph 3 (x)(b) of the Order are not applicable to the
Company.

xl.
{a) During the course of our audit, examination of the books and records of the Company, carried
out fn accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material

fraud by the Company nor on the Company.

(b} We have not come across of any instance of material fraud by the Company or on the Company
during the course of audit of the financial statement for the year ended March 31, 2025,
accordingly the provisions stated in paragraph (xi){b) of the Order is not applicable to the

Company.

(c) As represented to us by the management, there are no whistle-blower complaints received by
the Company during the year. Accordingly, the provisions stated in paragraph (xi)(c) of the
Order is not applicable to company.

xii.
In our opinion and according to the information and explanations given to us, the Company is not
a Nidhi Company. Accordingly, the provisions stated in paragraph 3(xii) (a) to (c) of the Order
are not applicable to the Company.

xiii.  According to the Information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with section
188 of the Act, where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable Indfan accounting standards. Further,
according to the information and explanations given to us, the Company is not required to
constitute an audit committee under section 177 of the Act.

xiv.  According to the information and explanations given to us, the Company is not required to and
consequently, does not have an internal audit system as per the provisions of section 138 of the
Act Accordingly, reperting under clause 3(xiv) of the Order is not applicable to the Company.

w. According to the information and explanations given to us, in our opinion during the year the
Company has not entered into non-cash transactions with directors or persons connected with
its directors and hence, provisions of section 192 of the Act are not applicable to company.
Accordingly, the provisions stated in paragraph 3{xv) of the Order are not applicable to the

Company.

In our opinion, the Company is not required to be registered under section 45 1A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions stated in paragraph clause 3 (xvi)(a), (b)
and (c) of the Order are not applicable to the Company.

(d) The Company does not have any CIC as part of its group. Hence the provisions stated in
paragraph clause 3 (xvi) (d) of the order are not applicable to the company
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xvii. The Company has incurred cash losses in the current financial year and in the immediately
preceding financial years amounting to Rs. 21.66 lacs and 117.57 lacs respectively

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

xix. According to the Information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans (including support letter from Holding Company) and
based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the
audit report that company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabllities falling due within
a period of ane year from the balance sheet date, will get discharged by the company as and
when they fall due.

xx. According to the information and explanations given to us, the Company does not meet the
criteria as specified under sub-section (1) of section 135 of the Act read with the Companies
(Corporate Social Responsibility Policy) Rules, 2014 and according, reporting under clause I(xx)
of the Order is not applicable to the Company.

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

For Girlraj Bang & Company
Chartered Accountants
ICAI Firm Registration No, 129434W

Vivek Bang
Partner
Membership No. 143938

UDIN: 28 139 3F M e 2.5 96

Place: Mumbai
Date: September 29, 2025
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF VASUKI CEMENT PRIVATE LIMITED (FORMERLY KNOWN AS VASUKI BUILDCON

PRIVATE LIMITED)

[Referred to in paragraph 2 (f) under ‘Report on Other Legal and Regulatory Requirements' in the
independent Auditors’ Report of even date to the Members of Vasuki Cement Private Limited
(Formerly known as Vasuki Buildcon Private Limited) on the Financlal Statements for the year
ended March 31, 2025]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act")

Opinion

We have audited the internal financial controls with reference to financial statements of Vasuki
Cement Private Limited (Formerly known as Vasuki Buildcon Private Limited) (“the Company™) as of
March 31, 2025 in conjunction with our audit of the financial statements of the Company for the
year ended on that date,

In our opinion, the Company has, in all material respects, an adequate internal financial controls
with reference to financial statements and such internal financial controls with reference to
financial statements were operating effectively as at March 31, 2025, based on the Internal control
with reference to financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Intemal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAl)
{the “Guidance Note").

Management's Responsibility for Internal Financial Controls

The Company's Management is respomsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established by
the Company considering the essential components of internal control stated in the Guidance Note.
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to Company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's intemnal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Mote and the Standards on Auditing, issued by ICAl and deemed to be prescribed
under section 143(10) of the Act, 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 intemnal financial
controls with reference to financlal statements 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 controts with reference to financial statements and their operating effectiveness.
Our audit of internal financlal controls with reference to financlal statements included oblaining an
understanding of internal financial controls with reference to financial statements, asTEsEt:
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risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinton on the Campany's Internal financial controls with reference to financial
statements.

Meaning of Internal Financial Controls With reference to Financial Statements

A Company's internal financial control with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A Company’s internal financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
{2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with 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 With reference to financial statements

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

For Giriraj Bang & Company
Chartered Accountants
ICAI Firm Registration No, 129434W

V3

Vivek Bang
Partner
Membership Mo. 143938

UDIN: 2.5 144138 Bl cedsyy

Place: Mumbai
Date: September 29, 2025




Vasuki Cement Private Limited
CIN: U26999GJ2021PTC127260
Balance Sheet as at 31st March 2025

{Amount In Rupees Lakhs, except share and per share dota, unless otherwise stated)

As at As at
T NoteNO. ) ctmarch, 2025  31st March, 2024
ASSETS
A Non-Current Assets
a) Property, Plant ond Equipment 3 274.80 77.66
b) Capital Work-in-Prograss a 2,086.70 569.19
] Financlal Assets
i] Other Financlal Assets 5 73.59 .
c} Deferred Tax Assats (Net) 6 5.80 2.81
d) Other Assats 7 1,298.56 704.20
{al 3,739.45 1,354.06
B Current assets
a) Financial Assets
i) Cash and Cash Equivalents B 4.96 139
ii) Bank Balances Other than (ii) above 9 - =
iii) Other Financial Assets 10 .67 .37
b} Other Current Assets 11 18502 12.38
d) Current income tax assets (Net) 12 0.37 =
(B) 204.02 16.14
TOTAL (A +B) _3,943.47 1,370.20
EQUITY AND LIABILITIES
A Equlty
&) Equity Share Capital 13 1,B00.00 429.00
b) Other Equity 14 {206 20} (150.79)
(a) 1,593.80 278.21
Liabilities
B Non-Current Liabilities
a) Financial Liabitities
i} Borrowings 15 1,329.40 75846
(B) l,ll!‘.lﬂ 758.46
€ Current |labilithes
a) Financial Liabilities
i] Borrowings 16 B99.57 312.80
il) Trada Payables ir
- Amount due to Micro, Small & Medlum Enterprises - -
- Amount Due to Others 541 291
i} Cther Financial Lisbilities 18 5.36 3.73
b) Other Current Liabllities 19 209.93 14.08
{c) 1,120.27 333.53
TOTAL (A+BeC) 394347 1,370.20
Significant Accounting Policies and Notes 14038

Forming Part of the Financlal Statements
A4 per our report of even date attached

For Girira] Bang & Company
Chartered Accountants
Firm Registration No. 125434

N5y

Vivek Bang
Partner
Membership No. : 143938

UDIN: 2.5

Place: I'nlurrll:il:'i?ﬂg"I ENFHN*"—-?E!‘IE.

Date: September 29, 2025

For and on behalf of the Board of Directors of
Vasukl Cement Private Limited

Rajnika
Directar

Dad) :-Saptnrnl:mr 29, 2025

f}?_u- LV — B

Lalariya

DIN - 06372244



Vasuki Cement Private Limited
CIN: U26999G)2021PTC127260

Statement of Profit and Loss for the year ended 31st March 2025
{Amount in Rupees Lakhs, except share and per share data, unless ctherwise stated)

Mote Year ended Year ended
P no.  31stMarch, 2025 31st March, 2024
A Income
Revenue from Operations - -
Other Income 20 3.04 .
Total incoma (A) 3.04 -
8 Expenses
Employee Benefit Expenses 21 7.80 20.50
Finance Costs 22 0.39 4815
Depreciation and Amortisation Expenses 23 3674 13.42
Other Expenses 24 1651 4852
Total Expenses (8) 61.44 130.98
C Profit Before Tax (A - B) (58.40) {120.99)
D Tax Expense :
= Current Tax 25 - L
- Deferred Tax Charge/ (Credit) (2.99) (281}
Total Tax Expense (2.59) (2.81)
E Profit After Tax {55.41) {128.18)
F Other Comprehensive Income [ (Loss)
a) (1) ltem that will not be reclassified to Profit & Loss
- Remeasurement of Defined Benefit Plans - -
(i) Income Tax on Remeasurements of the Defined Benefit Plans - -
Other Comprehensive Income/ (Loss) (F) - -
G Total Comprehensive income (E + F) — Al 2R 18
H Earning per Equity share of RS. 10 each
Basic and Diluted (in Rs.) 29 (0.63) (7.31)
Significant Accounting Policies and Motes Forming Part of the 1 t039

Financial Statements

As per our report of even date attached

For Girira] Bang & Company
Chartered Accountants
Firm Registration No. 129434W

For and on behalf of the Board of Directors of
Vasuki Cement Private Limited

Vivek Rajnikant Zalariya
Partner Director
Membership No. : 143938 DI - 06372244

UDIN: 1.5 7y
Place: M‘umha? 3 Q
Date: September 29, 2025

4 Place: Rajkot
Date: September 29, 2025



Vasuki Cement Private Limited

CiN: U26999GI2021PTC127260

Statement of changes in equity for the year ended 315t March 2025
{Amount in Rupees Lokhs, except share and per share doto, unless otherwise stoted)

{a) Equity Share Capital

Particul As at As at
we 31st March, 2025 | 31st March, 2024
ning Balance 1,800.00 « 429.00
Closing balance 1,800.00 429.00
{Refer Nota 13)
(b) Other Equity
Items of Other
Reservos & surplus Comprehensive
Particulars Income Total other
e gain/ (loss) of | equity
e “* | Retained Earmings| defined benefit
plan
Balance as at 1st April, 2024 (150.79) - (150.79)
Profit for the year ended 315t March 2025 - {55.41) . {55.41)
Other comprehensive income/ (loss) for the year - = - -
|Balance as at 315t March, 2025 - (206.20) . [206.20)
Items of Other
Resprves & surplus Comprehensive
L Total other
Particulars Remeasurament it
Securities gain/ (loss) of
Premdumy | Nomed Bamingl| | cned banetit
plan
|Balance as at 1st April, 2023 - (22.61) . (22.61)
Profit for the year ended 31st March 2024 - (128.18) - {128.18)
Other comprehenslve Income/ (loss) for the year - - . -
Balance as at 315t March, 2024 - (150.79) - {150.79)
{Refer Note 14 for nature and purpose of reserves)
Significant Accounting Policies and Motes Forming Part of $ ey
the Financial Statements
As per our report of even date attached
For Girira] Bang & Company For and on behalf of the Board of Directors of
CHRRINA Asotmtys Vasuki Cement Private Limited

Firm Reglstration No. 129434W

o S

Membership No. : 143938 DIN-06372244

DiIN:
e v T3RBNAY e gg 4 4 pagl. Rajkot
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Vasuli Cement Private Limited
CIN: U26999GIZ021PTCI2T260
Statement Of Cash Flows for the year ended 31st March 2024

{Amount in Rupees Lakhs, except share and per share data, unless atherwise stated)

Year ended Year ended

’ 31st March, 2025  31st March, 2024
CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax (58.40) (130.99)
Adjustments for;
Interest Paid 0.39 48.15
Interest Received (3.04) ;
Depreciation and Amartization 36.74 13.42
Operating Profit / {Loss) Before Working Capital Changes (24.31) (69.42)
Changes in Working Capital
{Increase) / Decrease in Trade and Other Recelvables (183.94) {0.17)
Increase [ (Decrease) in Trade and Other Payables 17.76 (101.73)

(190.49) (171.32)
Adjustment for:
Direct Taxes Paid {0.37) -
Met Cash Ganerated/ [Used in} From Operating Activities...(A) Hﬂﬂlﬁi [;gﬁ:]
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Eqguipment & Intangible Assets (2,163.34) (707.28)
Interest Income 3.04 -
Fixed Deposits Placed / Matured during the year (Net) {73.59) -
Net Cash (Used in) / from Investing Activiies...(8) 22389 [70725)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from / (Repayment) of Short Term Borrowings (Net) (190.06) 508.98
Proceeds from lssue of Share Capital 137100 424,00
Proceeds from Long Term bormowings 1,253.72 .
Repayment of Long Term bormowings (5.96] (5.35)
interest Paid (0.39) (48.15)
Net Cash [Used in) / from Financing Activities... [C) 2,428.31 879.48
Net increase [ (Decrease] In Cash and Cash Equivalents [A+ B+C) = 3.57 0.88
Cash and Cash Equivalents at Beginning of the Year (Refer Note 139 0.51
(i) below)
Cash and Cash Equivalents At End Of The Year 4.96 139
Net Increase J (Decrease) in Cash and Cash Equivalents 3.57 0.88
Analysis of movement in borrowings

tieutars As at As at

@ 31st March, 2025 | 31st March, 2024
Borrowings at the beginning of the year 1,071.26 567.63
Movement due to cash transactions as per cash flow statement (1.057.71) {503.63]
Maovement due to non-cash transactions * =
Borrowings at the end of the year 2,128.97 1,071.26




Vasuki Cement Private Limited

CiN: U26999GI2021PTC127260

Statement Of Cash Flows for the year ended 31st March 2024

(Amount in Rupees Lakhs, except share and per share daty, unless otherwise stated)

Motes:
1. Figures in brackets represent cash outflow

2. Statement of cash flows has been prepared under the indirect method as set out in the Ind AS 7, "Statemant of Cash
Flows” as specified in the Companies (Indian Accounting Standards) Rules, 2015,

3. Previous year's figures have been regrouped)reclassified wherever applicable.

Significant Accounting Policles and Notes

Forming Part of the Financlal Statements i

As per our report of even date attached

For Girira] Bang & Company For and on behalf of the Board of Directors of
Chartered Accountants Vasuki Cement Private Limited

Firm Registration No. 129434W

o

{_qu vz

Vivek Bang Rajnikant alariya
Partner Director
Membership No. : 143938 DI - 06372244

DN 143 119
HBCE‘:;?HIIJE“.E SV8np

Date: September 29, 2025

Place: Rajkot
Date: September 29, 2025




Vasuki Cement Private Limited

Motes forming part of the Financial Statements for the year ended 31st March 2025

{Amount in INR lakhs, unless otherwise stated)

1. General Information

Vasuki Cement Private Limited (“the Company”) is a company incorporated in India under the
provisions of Companies Act, 2013 on November 12, 2021. The registered address of the Company is
Survey No. 133, Varshamedi, Taluka: Maliya, Rajkat, Morbi, Gujarat, India, 363670,

The Company Is primarily engaged in the business of manufacturing Cement. The Cement Plant is
under construction wark in progress.

The Financial Statements are approved by the Company's Board of Directors at its meeting held on
29th September, 2025

Significant accounting policies adopted by the company are as under:

2.1 Basis of Preparation of Financial Statements

(a) Statement of Compliance with Ind AS

"These financial statements have been prepared In accordance with Indian Accounting
Standards (Ind AS) notified under Section 133 of the Companles Act, 2013 (the ""Act"") read
with the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian
Accounting Standards) Amendment Rules, 2016,

(b} Basls of measurement

e}

The financial statements have been prepared on a historical cost convention on accrual basis,
except for the following material items that have been measured at fair value as required by
relevant Ind AS: -

i) Certain financial assets and liabilities measured at fair value (refer accounting policy on
financial instruments)

All assets and liabllities have been classified as current or non-current as per the Company's
operating cycle and other criteria set out in the Schedule Il to the Companies Act, 2013. Based
on the nature of services and the time between the rendering of service and their realization
in cash and cash equivalents, the Company has ascertained its operating cycle as twelve
months for the purpose of current and noncurrent classification of assets and liabilities.

Use of estimates

The preparation of financial statements in conformity with Ind AS requires the Management
to make estimate and assumptions that affect the reported amount of assets and liabilities as
at the Balance Sheet date, reported amount of revenue and expenses for the year and
disclosures of contingent liabilities as at the Balance Sheet date. The estimates and
assumptions used in the accompanying financial statements are based upon the
Marnagemgs sluation of the relevant facts and circumnstances as at the date of the



underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates,
if any, are recognized in the year in which the estimates are revised and in any future years
affected.

Judgement, estimates and assumptions are required in particular for:

i

i)

i)

Impairment of non-financial assets (tangible and intangible)

The Company assesses at each reporting date whether there is an indication that an
asset may be impaired. If any indication exists, or when annual impalrment testing
for an asset is required, the Company estimates the asset’s recoverable amount. An
asset’s recoverable amount is the higher of an assets or Cash Generating Unit's
(CGU's) fair value less costs of dispasal and its value in use. It is determined for an
individual asset, unless the asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.

In assessing the value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and risks specific to the asset. In determining the fair value
less costs to disposal, recent market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation model is used. These
calculations are corroborated by valuation multiples or other available fair value
Indicators.

Defined benefit obligations

The cost of the defined benefit gratuity plan is determined using actuarial valuations.
An actuarial valuation Involves making various assumptions that may differ from
actual developments in the future. These include the determination of the discount
rate, future salary increases, expected returns on plan assets and mortality rates. Due
to the complexities involved in the valuation and its long-term nature, @ defined
benefit obligation is highly sensitive to changes in these assumptions. Al assumnptions
are reviewed at each reporting date.

The mortality rate is based on publicly available mortality tables for India. Those
mortality tables tend to change only at interval in response to demographic changes.
Future salary Increases, discount rate and return on planned assets are based on
expected future inflation rates for India

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance
sheet cannot be measured based on quoted price in active markets since they are
unquoted, their value Is measured using valuation technique including the
discounted cash flow (DCF) model. The inputs to these models are taken from
ohservable markets where possible, but where this is not feasible, a degree of
judgement is required in establishing fair values. Judgements include considerations
of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about
these factors could affect the reported fair value of financial instruments.




iv) Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses
associated with Its assets carried at amaortised cost. The impairment methodology
applied depends on whether there has been a significant increase in credit risk. In
respect of trade receivables the Company applies the simplified approach permitted
by Ind AS 109 - Financial Instruments, which requires expected lifetime losses to be
recognised upon initial recognition of the receivables. For all other financial assets,
expected credit losses are measured at an amount equal to the 12-months expected
credit losses or at an amount equal to the life time expected credit losses if the credit
risk on the financial asset has increased significantly since initial recognition,

v) Income tax and Deferred Tax
Deferred tax assets are not recognised for unused tax losses as it is not probable that
tanable profit will be available against which the losses can be utilised. Significant
management judgement/estimate is required to determine the amount of deferred
tax assets that can be recognised, based upon the likely timing and the level of future
taxable profits together with future tax planning strategles.

vi) Provision of Inventories
Management reviews the inventory listing on a periodic basis. This review invelves
comparison of the carrying value of the aged Inventory items with the respective net
realizable value. The purpose is to ascertain whether an allowance is required to be
made in the financial statements for any obsolete slow-moving items and net
realisable value. Management s satisfied that adegquate allowance for obsolete and
slow-moving inventories has been made in the financial statements.

2.2 Property, plant and equipment

Property, plant and equipment are stated at historical cost less depreciation. Historical cost
includes expenditure that s directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognized as a separate
asset, as appropriate, only when it Is probable that future economic benefits assoclated with
the item will flow to the Company and the cost of the item can be measured reliably. The
carrylng amount of any component accounted for as a separate asset s derecognized when
replaced. All other repairs and maintenance are charged to Statement of Profit and Loss
during the year in which they are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each
balance sheet date is classified as capital advances under other non-current assets and the
cost of assets not put to use before such date are disclosed under ‘Capital work-in-progress’.

Depreciation methods, estimated useful lives

The Cﬂmpan',r dap iates property, plant and equipment over their estimated useful lives
'k estimated useful lives of assets are as follows:




Property, plant and equipment

Flant and Equipment B Years
Electric Installation 10 Years
Computers 3 Years
Office Equipment 5 Years
Furniture & Fixtures 10 Years
Vehicles B Years

Depreciation on addition to property plant and equipment is provided on pro-rata basis from the
date of acquisition. Depreciation on sale/deduction from property plant and equipment Is
provided up to the date preceding the date of sale, deduction as the case may be. Gains and
losses on disposals are determined by comparing proceeds with carrying amount. These are
included in Statement of Profit and Loss under 'Other Income’.

Depreciation methods, useful lives and residual values are reviewed periodically at each financial
year end and adjusted prospectively, as appropriate.

2.3 Forelgn Currency Transactions

{a) Functional and presentation currency

Items included In the financial statements are measured using the currency of the primary
economic environment in which the entity operates (‘the functional currency’}. The financial
statements are presented in Indian rupee (INR), which is the Company’s functional and
presentation currency.

(b) Tranisactions and balances

“On initial recognition, all foreign currency transactions are recorded by applying to the foreign
currency amount the exchange rate between the functional currency and the foreign currency at
the date of the transaction. Gains/Losses arising out of fluctuation in foreign exchange rate
between the transaction date and settlement date are recognised in the Statement of Profit and
Loss.

All monetary assets and liabilities in foreign currencies are restated at the year end at the
exchange rate prevalling at the year end and the exchange differences are recognised in the
Statement of Profit and Loss.

2.4 Fair value measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance
sheet date.

Fair value is the price that would be received to sell an asset or pald 1o transfer a Hability in an
orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the

liability takes place either;




P In the absence of a principal market, in the most advantageous market for the asset or liability
accessible to the Company.”

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable
inputs and minimizing the use of unobservable inputs. The Company's management determines
the policies and procedures for fair value measurement such as derivative instrument,

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:

> Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabllities

» Level 2 — Valuation technigues for which the lowest level input that is significant to the fair
value measurement s directly or indirectly observable

» Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable

Revenue Recognition

According to Ind AS 115, revenue is measured at the amount of consideration the Company
expects to receive in exchange for the goods or services when control of the goods or services
and the benefits obtainable from them are transferred to the customer, Revenue is recognised
using the following five step model specified in Ind A5 115:

Step 1: Identify contracts with customers

Step 2: Identify performance obligations contained in the contract Step
Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance obligation
Step 5: Recognise revenue when a performance obligation is satisfied.

The performance obligations arising from sale of products with the Company’s customers are
satisfied at a point in time, Payment terms are generally agreed upon individually with customers,
Sales of products are recognised when control of the products has transferred based on the
agreed terms. Revenue is net of sales returns and allowances, discounts, volume rebates and any
taxes or duties collected on behalf of government such as goods and service tax, etc

A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. If the Company performs by transferring goods or services to a customer before the
customer pays consideration or before payment is due, a contract asset s recognised for the
earned consideration that is conditional.

A contract liability is the Company’s obligation to transfer goods or services to a customer, for
which the Company has already received consideration from customers.

If a customer pays consideration befare the Company transfers goods or servicesto the customer,
a contract liability is recognised when the payment Is made or the payment is due (whichever is
earlier). Contract liabilities are recognised as revenue when the Company performs under the




.6

Interest Income

Interest income is recognised using the effective interest rate (EIR) method
Other Income

Other incomes are accounted on accrual basis

Taxes

Tax expense for the year, comprising current tax and deferred tax, are included in the
determination of the net profit or loss for the year,

(a) Current income tax

Current tax assets and liabilities are measured at the amount expected to be recovered 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 year end date. Current tax assets and tax labilities
are offset where the entity has a legally enforceable right to offset and intends either to settle an
a net basls, or to realize the asset and settle the liability simultaneously.

(b) Deferred tax

Deferred income tax is provided in full, using the balance sheet approach, on temporary
differences arising between the tax bases of assets and liabilities and their carrying amounts In
financial statements, Deferred income tax is also not accounted for if it arises from initial
recognition of an asset or liability in a transaction other than a business combination that at the
time of the transaction affects nelther accounting profit nor taxable profit (tax loss). Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially
enacted by the end of the year and are expected to apply when the related deferred Income tax
asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses
only if it is probable that future taxable amounts will be availlable to utilize those temporary

differences and |losses.

Management periodically evaluates positions taken in tax returns with respect to situations in
which applicable tax regulation Is subject to interpretation. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities

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

settle the liability simultaneously,

Current and deferred tax is recognized in Statement of Profit and Loss, except to the extent that
it relates to items recognised in other comprehensive income or directly in equity. In this case,
the tax Is also recognised In other comprehensive Income or directly In equity, respectively.
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The Company's lease asset classes primarily consist of leases for Office Premises and land. The
Company assesses whether a contract contains a lease, at inception of a contract. A contract is,
or contains, a lease if the contract conveys the right to control the use of an identlified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Company assesses whether: (i) the contract involves
the use of an identified asset (ii) the Company has substantially all of the economic benefits from
use of the asset through the period of the lease and (iii) the Company has the right to direct the
use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU")
and a corresponding lease liability for all lease arrangements in which it is a lessee, except for
leases with a term of twelve months or less {short-term leases) and low value leases. For these
short-term and low value leases, the Company recognizes the lease payments as an operating
expense on a straight-line basis over the term of the lease.

All the leases of the Company are short term leases or low value leases. Hence, the Company has
avalled the exemption provided under IND AS 116. Accordingly, Lease liabllity and ROU asset Is
not created in the Financial Statement.

The Company as a Lessor

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever
the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee,
the contract is classified as a finance lease, All other leases are classified as operating leases

Inventories

Inventories are valued at lower of cost and net realisable value. Cost is determined on the FIFO
Method

Cost includes purchase price, (excluding those subsequently recoverable by the enterprise from
the concerned revenue authorities), freight inwards and other expenditure Incurred In bringing
such Inventories to their present location and condition.

The net realisable value is the estimated selling price In the ordinary course of business less the
estimated costs of completion and estimated costs necessary to make the sale

The comparison of cost and net realisable value Is made on an item-by-item basis.
Impairment of non-financial assets

*The Company assesses at each year end whether there is any objective evidence that a non
financial asset or a group of non financial assets is impaired. If any such indication exists, the
Company estimates the asset's recoverable amount and the amount of impairment loss.

An impairment loss Is calculated as the difference between an asset’s carrying amount and
recoverable amount, Losses are recognized in Statement of Profit and Loss and reflected in an
allowance account. When the Company considers that there are no realistic prospects of recovery
of the asset, the relevant amounts are written off. If the amount of impairment loss subsequently
decreases and the decrease can be related objectively to an event occurring after the impalrment
was recognised, then the previously recognised impairment loss is reversed through Statement
of Profit and Logs




The recoverable amount of an asset or cash-generating unit (as defined below) is the greater of
its value in use and its fair value less costs to sell. In assessing value in use, the estimated future
cash fiows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset. For the purpose
of impairment testing, assets are grouped together into the smallest group of assets that
generates cash inflows from continuing use that are largely independent of the cash Inflows of
other assets or groups of assets (the “cash-generating unit")."

2.10 Provisions and contingent liabilities

Provisions are recognized when there is a present obligation as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and there Is a reliable estimate of the amount of the obligation. Pravisions are
measured at the best estimate of the expenditure required to settle the present abligation at the
Balance sheet date.

If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is
used, the increase in the provision due to the passage of time is recognized as a finance cost.

The Company records a provision for decommissioning costs. Decommissioning costs are
provided at the present value of expected costs to settle the obligation using estimated cash
flows and are recognized as part of the cost of the particular asset. The cash flows are discounted
at a current pre-tax rate that reflects the risks specific to the decommissioning liability. The
unwinding of the discount is expensed as incurred and recognized in the statement of profit and
loss as a finance cost. The estimated future costs of decommissioning are reviewed annually and
adjusted as appropriate. Changes in the estimated future costs or in the discount rate applied are
added to or deducted from the cost of the asset,

Contingent liabilities are disclosed when there |s a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation that
arises from past events where it is either not probable that an outflow of resources will be
required to settle or a reliable estimate of the amount cannot be made.

2.11 Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-
term deposits net of bank overdraft with an original maturity of three months or less, which are
subject to an Insignificant risk of changes in value,

For the purposes of the cash flow statement, cash and cash equivalents include cash on hand,
cash in banks and short-term deposits net of bank overdraft.

2.12 Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

(a) Financial assets

(i) Initial recogmition and measurement




A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity. Financial assets and financial liabilities
are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or lssue of financial assets and financial llabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair
value of the financial assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognised immediately in profit or loss.

(i) Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following
categories:

a) at amortized cost; or
b) at fair value through other comprehensive income; or
c) at fair value through profit or loss.

The classification depends on the entity’s business model for managing the financial assets
and the contractual terms of the cash flows."

Amartized cost: Assets that are held for collection of contractual cash flows where those cash
flows represent solely payments of principal and interest are measured at amortized cost.
Interest income from these financial assets is included in finance income using the effective
interest rate method (EIR).

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of
contractual cash flows and for selling the financial assets, where the assets’ cash flows
represent solely payments of principal and interest, are measured at fair value through other
comprehensive income (FVOCI). Movements in the carrying amount are taken through OCl,
except for the recognition of impairment gains or losses, interest revenue and foreign
exchange gains and losses which are recognized in Statement of Profit and Loss. When the
financial asset is derecognized, the cumulative gain or loss previously recognized in OCI is
reclassified from equity to Statement of Profit and Loss and recognized in other gains/ (losses).
Interest income from these financial assets is included in other income using the effective
interest rate method.

Fair value through profit or loss (FVTPL): Assets that do not meet the criteria for amortized
cost or FVOC! are measured at fair value through profit or loss. Interest income from these
financial assets is Included In other Income.

{0} Impairment of financial assets

In accordance with Ind AS 109, Financial Instruments, the Company applies expected credit
loss (ECL) model for measurement and recognition of impairment loss on financial assets that
are measured at amortized cost and FVOCL.

For recognition of impalrment loss on financlal assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for




subsequent years, credit quality of the instrument improves such that there is no longer a
significant increase in credit risk since initial recognition, then the entity reverts to recognizing
impairment loss allowance based on 12 months ECL.

Life time ECLs are the expected credit losses resulting from all possible default events over
the expected life of a financial instrument. The 12 months ECL Is a portion of the lifetime ECL
which results from default events that are possible within 12 months after the year end.

ECL Is the difference between all contractual cash flows that are due to the Company in
accordance with the contract and all the cash flows that the entity expects to receive {i.e. all
shortfalls), discounted at the original EIR. When estimating the cash flows, an entity is
required to consider all contractual terms of the financial instrument (including prepayment,
extension etc.) over the expected life of the financial instrument. However, in rare cases when
the expected life of the financial instrument cannot be estimated reliably, then the entity is
required to use the remaining contractual term of the financial instrument.

In general, it is presumed that credit risk has significantly increased since initial recognition if
the payment is more than 30 days past due,

ECL impairment loss allowance (or reversal) recognized during the year is recognized as
income/expense in the statement of profit and less. In balance sheet ECL for financial assets
measured at amortized cost is presented as an allowance, i.e. as an integral part of the
measurement of those assets in the balance sheet, The allowance reduces the net carrying
amount. Until the asset meets write off criteria, the Company does not reduce impairment
allowance from the gross carrying amount.

(iv} Derecognition of financial assets
A financial asset is derecognized only when
a) the rights to receive cash flows from the financial asset is transferred or

b} retains the contractual rights to receive the cash flows of the financial asset, but assumes a
contractual obligation to pay the cash flows to one or more recipients.

Where the financial asset is transferred then in that case financial asset is derecognized only
if substantially all risks and rewards of ownership of the financial asset is transferred, Where

the entity has not transferred substantially all risks and rewards of ownership of the financial
asset, the financial asset is not derecognized.

(k) Financial liabllities
(i) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss and at amortized cost, as appropriate,

All finanicial liabilities are recognized initially at fair value and, in the case of borrowings and
payables, net of directly attributable transaction costs.

(ii) Subseguent measurement

The measurement of financial liabllities depends on their classification, as described below:




Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or
loss. Separated embedded derivatives are also classified as held for trading unless they are
designated as effective hedging instruments, Gains or losses on liabilities held for trading are
recognized in the Statement of Profit and Loss.

(1) Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying
amounts Is recognized in the Statement of Profit and Loss as finance costs.

(c) Equity instruments:

All equity investments in scope of Ind AS 103 are measured at fair value. Equity Instruments
which are held for trading and contingent consideration recognised by an acquirer in a
business combination to which Ind A5103 applies are classified as at FVTPL. For all other equity
instruments, the Company may make an irrevocable election to present in other
comprehensive income subsequent changes in the fair value. The Company makes such
election on an instrument- by-instrument basis. The classification s made on initial
recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value
changes on the Instrument, excluding dividends, are recognized in the OCI. There is no
recycling of the amounts from OCI to P&L, even on sale of investment. However, the Company
miay transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all
changes recognized in the profit and loss.

{d) Offsetting financial instruments

213

Einancial assets and liabilities are offset and the net amount is reported in the balance sheet
where there is a legally enforceable right to offset the recognized amounts and there is an
intention to settle on a net basis or realize 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.

Employee Benefits
(a) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be
settled whally within 12 months after the end of the year in which the employees render the
related service are recognized In respect of employees’ services up to the end of the year and
are measured at the amounts expected to be paid when the liabilities are settled. The




(i) Defined contribution plan

Provident Fund: Contribution towards provident fund is made to the regulatory authorities,
where the Company has no further obligations. Such benefits are classified as Defined
Contribution Schemes as the Company does not carry any further obligations, apart from the
contributions made on a monthly basis which are charged to the Statement of Profit and Loss.

(i) Defined benefit plans

Gratuity; The Company provides for gratuity, a defined benefit plan (the 'Gratuity Plan")
covering eligible employees in accordance with the Payment of Gratuity Act, 1972. The
Gratuity Plan provides a lump sum payment to vested employees at retirement, death,
incapacitation or termination of employment, of an amount based on the respective
employee’s salary. The Company's liability is actuarially determined (using the Projected Unit
Credit method) at the end of each year. Actuarial losses/gains are recognized In the other
comprehensive income in the year in which they arise.

2.14 Borrowing cost

2.15

2.16

Borrowing costs that are directly attributable to the acquisition, construction or production of
a qualifying asset are capitalized as part of the cost of the respective asset till such time the
asset is ready for its intended use or sale. A qualifying asset is an asset which necessarily takes
a substantial period of time to get ready for its intended use or sale. Ancillary cost of
borrowings in respect of loans not disbursed are carried forward and accounted as borrowing
cost in the year of disbursement of loan. All ather borrowing costs are expensed in the period
in which they occur. Barrowing costs consist of interest expenses calculated as per effective
interest method, exchange difference arising from foreign currency borrowings to the extent
they are treated as an adjustment to the borrowing cost and other costs that an entity incurs
in connection with the borrowing of funds.

Statement of Cash Flows

Cash flows are reported using the indirect method, where by net profit before tax is adjusted
for the effects of transactions of a non-cash nature, any deferrals or accruals of past or future
operating cash receipts or payments and item of income or expenses associated with investing
or financing cash flows. The cash flows from operating, investing and financing activities are

segregated.
Earnings Per Share

“Basic earnings per share is calculated by dividing the net profit or loss for the year
attributable to equity shareholders by the weighted average number of equity shares
outstanding during the year. Earnings considered in ascertaining the Company's earnings per
share is the net profit or loss for the year after deducting preference dividends and any
attributable tax thereto for the year, The weighted average number of equity shares
outstanding during the year and for all the years 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.

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




2.17 Recent pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time.
For the year ended March 31, 2025, MCA has notified Ind AS — 117 Insurance Contracts and
amendments to Ind AS 116 — Leases, relating to sale and leaseback transactions, applicable to
the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and
based on Its evaluation has determined that it does not have any significant impact in its

financial statements.
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Vasuki Cement Private Limited

CIN: U26999GJ2021PTC127260

Notes to financial statement for the year ended 31st March 2024

(Amount in Rupees Lakhs, except share and per share data, unless otherwise stated)

4  Caplital Work in Progress

Capital Work in
Particulars Progress
Cost as at 1st April, 2024 589.19
Additions 1,617.51
Capitalisad during the year =
As at 31st March 2025 2,086.70
Cost as at 1st April, 2023 268.38
Additions 542.80
Capitalised during the year -
As at 31st March 2024 569.19

Capital work-In-progress ageing schedule

As at As at

Particulars 31st March, 2025 | 31st March,
2024

Less than 1 year 1,517.68 54283 ,
1-2 years 542.83 22.50
2-3 yoars 22.50 3.86
More than 3 years 3.68 -
Total 2,086.70 569,19

Notes:
4,1 The Capital work in progress are related to Projects which are in Progress. No Projects are suspended

4.2 Mo Projects have exceeded their original imelines or original budget




Vasukl Cement Private Limited

CIN: U26999GI2021PTCI2T260

Notes to financial statement for the year ended 315t March 2025

{Amount in Rugees Lokhs, except share and per share doto, inkess otherwise stated)

6.1

la)

Other Financlal Assets - Non-Current
(Unsecured, considered good unless otherwise statad)

As al
315t March, 2025

As at
31st March, 2024

Bank Deposits with more than 12 Months Maturity®

7159

Total

EER L

+ Above hank deposits are held as margin monoy/ securities with bank.
Deferred Tax Assets:

iod-m Tan Assets/(Liabilities)

As at
318t March, 2025

Asat
31st March, 2024

Significant Components of Net Deferred Tax Assets and Labiities

Biffarence in net carrying value of property, plant and equipment, intangible assets as per Income tax and
books

Deferred tax on Ind AS Adjustments

Carried forward losses as per Income Tax Act, 1961

Sub-Total (A)

41.56

4736

Dafarred Tan Liabilities

Sub-Total (B)

Duferred tax Assets/(Liability) - Net

ar3e

Less: Deferred tax astet not recognised on carrled forward losses | unabsorbed deprecistion due to
uncertainty of recovery

|Deferred Tax Assets

Movemant of deferred tax assets and labilities durlng the year ended:

Recognizad In
statement and

profit and loss

As at 1t Apeil

Particulars 2024

Recognized in
othar
comprehensive
income

As at
31st March, 2025

Daflerred tax asset arising on account of:

Difference In met carrying value of property, plant and equipment,

2.99
intangible sssets as per income tax and books

1Bl

5.80

Sub-total (A) 2.99

|Deferred Tan Liabillties

Sub-Total (B) . .

|Deferred Tax Assets (Net) (A - B]




Vasuki Cemint Private Limited

CIN: UIG999GI2021PTCIZ7260

Notes to financial statement for the year ended 31st March 2025

{Amount in Rupees Lokhs, except share ond per share dota, unkess otherwise stated)

(b)

a1

Recognized in
e As at 15t April ""“‘“m othar Asat
2023 comprehansive | 31st March, 2024
profit and loss p
Deferred tax asset arising on account of:
Difference in net carrying value of property, plant and equipment, . 1 y#i
intangible assets as per income tax and books g
Sub-total (A} - 2.81 = 281
| Dafarrad Tax Liabiities
Sub-Total (B) - - = x
Deferred Tax Assets [Net) [A- B) 2 2.81 = 414
Other Assets - Men-current As at Asat
31st March, 2025 | 3ist March, 2024
Capital Advances 1, 25856 T04.20
Total 125856 70420
Equivalents As at Asat
R o S A1t March, 2025 | T1st March, 2024
Cash In Hand 170 D.43
Balances with Bank
= In Currant Accounts 126 0.96
- In Flied Deposits [With maturity of 3 months or less from reporting dats) - -
[Total 496 133
As at Asat
tinr Burn Sntease 3154 March, 2025 | 315t March, 2024
In Fixed Deposits:
a) With maturity of mose than 3 months but less than 12 months from reporting date = =
b} With maturity of more than 12 months from reporting date 73.59
731.59 -
Less; Disciosed under Other Financial Assets - Non-Current 73159 -
|T¢|:|I = C
Fixed deposits are hald as margin money) securities with banks,
As at As at
Other Financial Assets - Current 314t March, 2025 | 31t March, 2024
Security Deposits 167 2.37
Total 3,57 237
As at Az at
ST Abas - Eareant 31st March, 2025 | 315t March, 2024

Balances with Government Authorities
Advance to Vendors
Total




Vasukl Cement Private Limited
CiNi U26S99GII021PTC127260

Notes to finsncial statement for the year ended 31st March 2025
{Amount in Rupees Lakhs, except share and per shore doto, uniess otherwise stoted)

12 |Income tax assets (net) Asat Azt
315t March, 2025 | 313t March, 2024
Income tax (et of provisions) o3y -
Total 037 =
- | —— s at As ot
i 31st March, 2025 | 31st March, 2024
Authorised Share Sapltal
Equity Shares
Face Value 10.00 10.00
No. of shares [Nismber) 1,20,00,000 1,00,00,000
Amaunt ("Refer Nate 13.6) 1,800 1,000 |
Tatal 1,800.00 1,000.00 |
issued, Subscribed and Paid-up Share Capital
Equity Shares
Face Value 10,00 10.00
No. of shares (Number| 1,80,00,000 42,90,000
Amount |'Refer Note 13.2) 1,600.00 428,00
Total 1,600.00 429,00 |

13.1 Terms/ Rights attached to Equity Shares :

il The Company has only one class of equity shares having at par value of Rs. 10 per share. Each holder of equity share s entitled to one vote per

equivalent fully paid up equity share.

ii} In the event of liquidation of the Company, the holder of equity shares will be entitled 10 receive remaining assets of the Company, alter
distribution of all preferential amounts. The distribution will be in proportion 1o the number of equivalent fully paid up equity shares held by the

shareholders.

lii) The Company declare and pays dividend In Indian Rupees. Each equity share has the same right of dividend.

13.2 Reconciliation of the Number of Shares Outstanding is set out below:
() Equity shares (lssued, subscrlbed and paid up)

Particulsrs 315t March 025 Iist March 2024
Humber of Shares Amount Humber of Shares Amount
Mumbes of shares = tha beginrng 32,090,000 4.29,00,000 50,000 B.00,000
Add: Shares lmsued during tha year 1,37,10,000 13,71.00,000 42.40,000 4 24,00,000
Wumbar of shares at the and 1,80,00000]|  18,00,00,000 42,80,000 4.29,00.000
13.3 Detalls of Sharehalders Holding more than 5 % shares
Particul Asat As ot
‘ 315t March, 2025 | 31st March, 2024
Number of Shares 35 [¥] 12,17,500
Vasukl Global Industries Limited Sharehol % 75 0% 75.00%
Number af Shared 17,18,750 5,000 |
AT S Sharehoiders % 5.55% 0.12%)
Number of Shares 17,18,750 5,000
e it Shareholders % 9.55% 0.12%
Manishbhai Rameshbhai Malasana [Number of Shares
[Shareholders %




Vasukl Cement Privata Limited

CiN: U26999GI2021PTCI127260

Notes to financial statement for the year ended 315t March 2025

{Amaunt in Rupees Lokhs, except share and per share dota, unless otherwise stoted)

13.4 Detalls of Promoter Shareholding in the Company

Asat Ag at
Name of the Promater Detalls 315t March, 2025 | 315t March, 2024
1!!5!!513;2!&1!-"* 1,35.00,000 31,17,500
Vasuki Global Industries Limited Shareholders % 75.00%: 7
W change 0.00%] 75.008
13.5 Shares hald by Holding Company
As at Asat
Posticans o 315t March, 2025 | 31stMarch, 2024
Number of Shares 1,35,00,000 32.17.500
VAL St ity o e Amount [INR in Lacs) 1,350.00 32175

13.6 Increase in authorized share capital

Authorized capital of the Company has been increased from exlsting 1,00,00,000 equity shares of Rs, 10 each to 1,80,00,000 equity shares of Rs. 10

each as approved by the members at the Extra Ordinary General Mesting held on 24th August 2024.

14 |Other Equity

Ax at

Ax at

31st March, 2025

31st March, 2024

Retalned Earnings

Opening Balance

Add: Profit for the year

Add: Other Comprehensive Income for the year

Closing Balance

(150.79)
(55.41)

{22.61)
[128.18)

1130.73]

14.1 Nature and purpose of rederves

Retalned eamings

{a) Retained eamings represent the accumulated earnings net of losses if any made by the company over the years as reduced by dividends or other

distributions paid to the shareholders and includes other comprehensive income

A Asat As at
M I1st March, 2035 | 31st March, 2024

MNon-Current Bormowings
Secured
Term Loans

« From Banks 126603 1827
Unsecured

- Loan from Related Partios (Refer Note 27) TA6AS
Sub-Total 1,266.03 764,42
Less: Current Maturities of Long Term Bomowings {36.63)] {5.96]
Total 122590 | 7

15.1 Detalis of Securlty and Terms of Repayment on Term Loan from Bank [For outstanding loars]

Secured Loan Includes,

al Vehicle Loan from Bank as on 31st March 2025 amounting to Rs. 4.62 lakhs/- (315t March, 2024 : Rs, 7.22 lakh/-) The loan is secured by first :hm_rlu
by way of hypathecation of vehicle, The Bank Laan Is repayable on 48 equal monthly instaiments (EM1) of Rs. 0.26 lakhs along with interest and having

Interest rate 9.25% p.a, The Loan has been guaranteed by personal guarantee of director.

bl Tractor / Loader Loan from Bank as on 31st March 2025 amounting to Rs. 7.68 lakhs (315t March, 2024 : Rs. 11.05 lakhs/-}. The loan Is secured by first
charge by way of hypothecation of Tractor and Loader. The Bank Loan s repayable on 48 equal monthly Instalments [EMI), EMI ranging batwaan Fa.
0.047 lakhs to As. 0.17 lakhs along with Interest and having interest rate ranglng from 11.25% p.a. to 11.55% p.a. The Loan has been guaranteed by

personal guarantes of director,




Vasuki Cement Private Limlted

CIN; U26999GI2021PTCI27260

Notes to financial statement for the year ended 315t March 2025

{Amount in Rugees Lakhs, except shore ond per shore doto, unkess otherwise stoted)

¢) Term Loan from Bank of Baroda as on 31st March, 2025 amounting to Rs, 1253.73 lakh/-, The loan Is secured by hypothecation of Land, Building and
Pant and Machinery, The Term Loan s repayable in 86 monthly instalments nduding maratorium period of 12 months and carries intorest rate of
10% pia. The Term Loan has been covered under corporate guarantoe of Vasukl Giobal industries Limited (Holding Company) and personal guarantee

of directors.

Unsecured Loan

d) Unsecured loan from related parties as on 31st March 2025 amounting to Rs. B01.68 kakhs/- (315t March 2024 : s, 746.15 lakh/-) carries 18% rate of

Interest and repayable befors March 2026,

152 Loans Guaranteed by Directors

As at Asat
TR— 31st March, 2025 | 315t March, 2024
Term loan from Banks 1,229.40 1231
Current Maturitles of Long Term Borrowings {Refer Note 15) 36.63 596
l?.urt Term Borrowings from Banks - -
otal 1,266.03 18.27
As at hsat
! i< 315t March, 2025 | 315t March, 2024
Secured
Current Maturlties of Long Term Borrowings [Refer Nota 15) 3663 596
Unsecured
- Loan from Relsted Parties (Refer Note 27) BGE2.94 30684
Total B93.57 312 80}

16.1 Unsecured loan from refated parties as on 315t March 2025 amounting to Rs. 61.26 lakhs/- (315t March 2024 ; Rs, 306,84 lakh/-) carries nil rate of

Interest and repayable on demand.

162 Unsecured loan from related parties as on 31st March 2025 amounting to Re. 801,68 jakhs/- (31st March 2034 : Rs. 748.15 lakh/-) carries 16% rate of

Interest and repayable before March 2026,

As at As a3t
A7, {endd Pyt 315t March, 2025 | 31st March, 2024
D Lo Micro and Small Enterprises - =
Due 1o Others 5.41 2.91
Total 241 -

Under the Micro, Small and Medium Enterprises Development Act, 2006 ['MSMED Act’), certain disclosures are requirad to be made refating to Micra
17.1 and Small Enterprises. The Company has not received any information from its suppliers abaut thelr coverage ursder the MSMED Act and a3 such no

further dischasures are required to be made.

17.2 Trade payable snalysis
{a) AsatMarch 31, 2025

Outstanding for following periods from due date of Payment
Particulars Mot Due less than 1 year 1-1 yzars 2-3 years More than 3 years Total
[ WMSME 2
Gihers 2,46 0.07 2.88 541
Disputed dues - MOME =
Tiaputed dues - DEhers c
| Total 1,46 p.or 2188 = 5.4] |
() As at March 31, 2024
Outstanding for following periods from due date of Payment
Parthculars Mot Due leas than 1 year 1-2 years 2-3 years More than 3 years Total
TS E ;
Others 281 231
Disputed dues - Dthers { s
| Total - 5
Sy
&) L
A %




Vasuki Cement Private Limited
CIN: UZ6999GIZ021PTCLI7260

Motes to financial statement for the year ended 315t March 2025
{Amount in Rupees Lakhs, except share and per share data, unless othervase stated)

As at As at
18 |Other Current Financisl Liabilitles 31ist March, 2025 | 31st March, 2024
Employee Dues Payable % 135
Cther Payables .00 2.00
Total & e R
As at Az at
19 |Other Uabllities - Current 313t March, 2025 | 31st March, 2024
Statutory Dues 15.25 Lez
Creditors for Capital Goads 194,68 1247
Tatal




Vasukl Cement Private Limited

CiN: U26999GJ2021PTC127260

Notes to financial statement for the yoar ended 31st March 2025

[Amsunt In Rupees Lokhs, except shore and per share data, untless atherwise stated)

I Year ended Yoear ended
0 [Ovheinene 315t March, 2025 | 315t March, 2024 |
[Interest Income 304 -
L 3081 :
I Year ended Year ended
1| hanat Figeees 316t March, 2025 | 31t March, 2024
Salary 7.80 20,90
Total 7, 20,90 |
3 lei Cost Yoar ended Year ended
31st March, 2025 | 31st March, 2024
interest Expense 0:10 48.13
Bank Charges 0.29 0.02
Total %) Y
S Yoar ended Yoar onded
23 [Depreciation and Amoviishtion Expenses 31st March, 2025 | 31st March, 2024
Depreclation on Property, Plant and Equipment 3674 1342
Total 2074 1382
Year ended Year ended
2 [ ——— 31st March, 2025 | 315t March, 2024
Rates and Taxas [ 15.91
Repairs And Mainténance
. Dthers 0.01 (.30
Legal and Profassional Fees n.se 18.53
Insurance Charges 022 0.53
Electricity Expanss - 4,19
Travelling and Conveyance A4.00 418
Auditors Remuneration
- As suditor (Refer note 38) 2.00 200
Mizcallaneous Expenses 2.63 4 88
Total




Vasuki Cement Private Limited

CIN: UZ6999GJ2021PTC127260

MNotes to financial statement for the year ended 315t March 2025

{Amount in Rupees Lokhs, except share and per share dato, unless otherwise stoted)

25

Income Tax

{a) Reconciliation of Income Tax Expense and Accounting Profit multiplled by Domestic Tax Rate Applicable in India:

(b)

Year ended Year ended
Particulars 31st March, 2025 | 31st March, 2024
Profit Before Tax (a} (58.40) {130.99)
Income Tax Rate as Applicable (b) 25.16 25.168%
Income Tax Liability/|Asset} as per applicable Tax Rate (a x b) (14.70) {32.97)
(i) Expenses Disallowad for Tax Purposes 1.71 3.90
(i) Effect of timing differences on which DTA was not created - (1.26)
(iv) Deferred tax asset not recognized on losses incurred due to uncertainty of reallzation 10.00 27.52
|T.l.|t Expense Reported in the Statement of Profit and Loss ﬂiﬂt E!li_l
Income Tax Recognired in the Statement of Profit and Loss:
As 3t Asat

partciars 31st March, 2025 | 31st March, 2024
Current Tax

in Respect of the Current Year .
In Respect of the Earlier Years

Deferred Tax

Deferved Tax Charge/ (Credit) (2.99) {2.81)

Deferred Tax Charge/ {Credit)-On Re-measurement of the Defined Benefit Plans

Total Tax Expense Recognized in Current Year




Vasukl Cament Private Umited
CIN: U26599GI2021PTCI2T260
Notes to financial statement for the year ended 315t March 2025
(Amount in Rupees Lakhs, except share 2nd per share data, unless othensdse stated)

6 Capltal Commitments, Other Commitments and Contingent Liabilitles

26.1
(a)

26.2

ir.1
(3}

(2

(6)

Capital Commitments:

Estimated amount of capital commitments to be esecuted on capital accounts and not pravided for is Rs. 1071.12 lacs as at 315t March 2025,

(315t March, 2024: Rs. Rs.1981.42 lacs;) (Net of advances).
Contingent Liabllity (to the extent not provided for)

Particulars

As at
J1st March, 2025

As at
316t March, 2024

(i) Guarantess Given by the Company

Guarantes ghven by bank to Government Autharities/ others on
behalf of the Company

2B3.96

Notes:

Tha G;dl on Social Security, 2020 ('Code’) refating to employes benefits during employment and post-employment benefits roceived Presidentlal
assent in September 2020, The Code has been published in the Gaette of India. Howewar, the date on which the Code will come In to effect has
not been notifled. The Company will assess the Impact of the Code when it comes into effect and will record any related Impact In the pariod

when the Code becomes eflective.

Disclosures as required by Indlan Accounting Standard (Ind AS) 24 - Related Party Disclosures

Name and Relationships of Related Parties:

Hobding Compary

Entities in which Diractor/ KMP and retatives have significant
influence

{Only where there are transsctions, balances)

Ky Management Personnel [KMP]:

Ralatives of KMP
(Ondy whare there are transactions)

Vasuki Global Industries Limited (Formerly known as Vasuki
Trade Link Private Limited) (Wef 15th june 2023)

Vasuki Global Industries Limited (Formerly known as Vasukl
Trade Link Private Limited) til 14th June 2023

Bankim K, Mehta (Director)

Bhavik . Joshi (Director till 14th August 2023)
Parag N. Trivedi (Director till 14th August 2023)
Azjnikant Zalarlya (Director Wef 15th July 2023)

ligniesh Zalarlya (Directors Brather)




Vasukl Cement Private Limited
CIM: UZ6999GI2021PTCLIT 260

Motes to finsncial statement for the year ended 315t March 2025

{Amount in Rupees Lakhs, except share and per share data, unless otherwise stated)

27.2 Transactions with Related Parties

13

{al
()
c)

Year ended Year ended
wtest of Tranbaction s oy e Sy 31t March, 2025 | 315t March, 2024
Bankim K. Mehta 194 85 7.08
Bhﬂik ). Jashi - 1.00
Parag N, Trivedi - 15.00
[Loans Takan Rajnikant Zaiariva 757.00 100.00
[ignesh Zalariya 192 00 94.00
W | lnd ustries Uimnited 1119.35
Loans taken Repaid Bankim K. Mehta 15485 400,75
[Bhavik 1. Joshi 76.17 12.50 |
|Farag M. Trivedi 1667 41.00
|Rajnikant Zalariya * 33638
lignesh Zatarya © 26538
asuki Global Industrigs Limited* 1,767.78 37320
lssue of Share Capital  |Vasuki Global Industries Limjted* 102825 318.00
lesue of Share Capital  |Rajnikant Zalariva * 17138 -
Issue of Share Capital _[lignesh Zalariya * 17138 *
Intarest expenses Vasuki Globol Industries Limited 140.31 43.33
Reimbursament of |/ cubl Global Inclustries Limited 5.17 .
i Vasukl Global Industries Limited 15.68 -
Fees expense
Purchases Vasulkl Global Industries Limited 10672 10779

*Loan taken Repaid from Vasuki Global Industries Limited includes Rs 102825 lacs (P.Y. 318 lacs) which has been converted into Equity Share

Capital

*Loan taken Repaid from Rajnikant Zalariva includes Rs.171.38 lacs which has been convertid into Equity Share Capltal.
*Lgoan taken Repaid from Jignesh Zalariya indudes Rs.171.38 lacs which has been converted Into Equity Share Capital.

Ralated Party Quistanding Balances:

Nature |Name of the Party 2 Year ended .
Bankim K. Mehta £ =
Bhavik J. Joshi - 76.17

N, Triviedi 20.00 36.67

Lobn Tasen Hajnikant Zaiariya 20.63 100.00
lignesh Zalarlya 20,63 54.00
Vasukl Industrias Umited BOi.68 746.15

Payable for supply of

Goods/ Services [/ Vasukl Global Industries Limited 13591 7.43

Other payabiles

Notes:

Transactions with related parties and outstanding balances at the year end are disclosed at transaction value.
Transactions with relsted parties are inclusive of GST,

In addition 1o above transachions:
(i) Directors of the Company has ghvan personal guarsntea's for loans taken by the Company (Rafer note 15.2)

Breakup of Compensation to Koy Managerial Personnal

Col sation 1o KMP as ifi

Particulars

in para 27.1 (b} abowe;

Year ended
31st March, 2025

Year ended
31st March, 2024

KMP's

Salary and other employes benefits to whole time Directors and




Vasukl Cement Private Limited

CIN: U26999GI2021PTCLIT260

Notes to financlal statement for the year ended 31st March 2025

{Amaunt in Rupees Lakhs, except share and per share data, unless otherwise stated)

29 Earnings Per Share

' Year ended Year ended
|m 313t March, 2025 | 31st March, 2024
|lnu and Diluted Elﬁ’ Per Share =
Profit Attributable to the Equity Holders of the Company (55.41) [128.18)
|
:J:nhur of equity shares outstanding at the beginning of the " 50,000
Numbier of equity shares outstan al the end of the year 1,80,00 a2

Average Number of Equity Shares §7.97.397 17,523,951
Face Value Per E Rs. 10.00 10.00
Basic and Diluted Earnings Per Share {053} (731);

30 Disclosure Relating to Employee Benefits as per Ind AS 19 ‘Employes Banefits’
Kot Applicable
31 Leazes
(a) AssetTaken Under Operating Lease
(I} The Company has not taken any assets on lease, The disclosure |s not applicable to the Company
2 Disclosures of Corporate Sodal Responsibllity (58] expanditure in line with the requiremant ol Guldance Note an "Accounting for Expenditure
on Corporate Social Responsibility Activities™
Mot Applicable
33  Financial Ratios
Financial ratios Methadology - ey HE
lst March, 2025 | 31st March, 2024
|a} Current ratio Current Assets divided by Current 0.18 0.05
|Liabiiities
{b) Debt Equity Ratic | Debt over total shareholders' equity 134 385
() Debt Service Earnings avaliable for debt services (3.83) (1.30)
coverage ratio dividad by Total interest and princlpal
repayments
{d) Retwrn on Equity  |PAT over tatal equity ~1ABH -li.ﬂﬂﬁr
1
(&) Imventory Tumaver |Cost of Goods Sold over average HA| MA
ratio Imventory
(7} Trade receivable Revenue from operations over average MNA WA
Turnowver ratic [trade receivables
() Trade payable Credit Purchases over average trade MA A
Turmiover ratio payables
[h) Net capital tumover | Reveniue from operations over working MNA MNAJ
ratio capital
|m Net profit (%) Net profit over revenue N MA|
EQITOA over revenye
W [EBIT over Cagital emploved -ufiﬁ




Vasukl Cement Private Limited

CIN: U26999GI2021PTCI2T260

Motes to financial statement for the year ended 31st March 2025

{Amount in Rupees Lakhs, except share and per share dita, unless otherwise stated)

% change from 31
March 2024 to 31
Financial ratios Meth
! March 2025
{a] Current ratlo |Current Assets divided by Current 276.34%
Liabdlities
{b) Debt Equity Ratia  |Debt over total shareholders' equity 6531
ic) Debt Service Earnings available for debt services 195.23%
coverage ratic \divided by Total interest and principal
(e} Rertwrn on Equity FAT over total equity 82 .45%
(%)
(e} Inventory Turnover |Cost of Goods Sold over average LB
ratio Inventary
{f) Trade receivable Revenus from operations over average A
Turnover ratio trade recelvables
{ig} Trade payable Credit Purchases over average trade NA
Turnowver ratio payables
() Net eapltal turnover |Revenue from operations over waorking A
ratio eapital
i} Net profit Net profit over revenue NA,
(i EBITOA, EBITDA over revenue A
(k) Return oncapital  [EBIT ever Capltal employed -T1.53%
[emploved
% change from 31
Reason for change more than 25% harch 2024 1o 31
March 2025
(&) Current ratio Due to increase in
borrowings
(b} Debt Equity Ratio Due to issus of share
capitsd and increase
in borrowing
(c) Debt Service coverage ratio Due to reduction in
loss during the year
| (d} Return on Equity (%) Due to reduction in
iosses during the
year and lssue of
share capltal
[k} Return on capital employed Due to reduction in
losses during the
year and issue of
share capltal
Moates:-

EBIT - Earnings before interest and taxes.
EBITDA - Egrnings before Interest, taxes, depreciation and amortization.
PAT - Profit after taxes
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CIN: U26999GIZ021PTCLITI60

Notes to finoncial statement for the year ended 31st March 2025

{Amaunt in Rupees Lakhs, except share and per share data, unless otherwise stated)

34 Other Notes
1) The company has used the borrowings fram banks for the purpose for which It was obtained.
2) The Company has not obtained secured working capital |oans from banks on basis of security of current assets,
{3} The company has no transactions with companies struck off under saction 248 of the Companies Act, 2013 or section 560 of Companies Act,
1956,
{4) The company has not advanced or loaned ar invested funds to any other persanis) or entity{les), including foreign entities [Intermediaries) with
the understanding that the intermediary shall:
{a) Directhy or indirectly lend or invest in other persons or entities identified in sny manner whatsoever by or onbehalf of the Funding Party
{Uitimate Beneficiaries) or
(b} Provide any guarantee, security, or the |lke an behalf of the Ultimate Beneficarles,

(5] The Company has no such transsction 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 sesrch or survey).

{61 The Company does not have any Benami property, where any proceeding has been initiated or pending against the company

(7) The Compainy does not have any charges or satisfaction which Is yet to be registered with ROC beyond the statutory perlod except below;

The Company has avalied two loans from Kotak Mahindra Bank Limited, for which Form CHG-1 has not been filed for registaring the sald loans
with the Registrar of Companies. The Company has been lollowling up with Kotak Mahindra Bank Limited for obtaining thelr signature for filing
Form CHG-1, however the sald bank has not responded to bur requests. Further, representatives from our Company have also visited the office of
Kotak Mahindra Bank Limited for cbtaining their signature for filing the statutory form, however they have been unsuccessful in obtsining the
banks's signature,

(B) The Company has net traded or Invested In Crypto currency or Vietual Currency during the year

{3} The Company does not have cutstanding term derlvative contracts as at the end of respective years..

{10] The company have not received funds {which are material either Individually or In the aggregats |lrom any person or entity Including foretgn
entities | Funding parties), with the understanding whether recorded or in writing of otherwise, that the comparny shall:

[} directiy mhﬁmﬂvmwinvﬁthnthﬁpemummﬁdinwmmwﬁmhwmwﬂﬂmmﬂm Party
(Uitimate Beneficiarles) or

{b) prowide any guarantée, security ar the like on behalf of the Uitimate Beneficiaries,

{11) There are no amounts which are required to be transferred to the nvestor Education and Protection Fund by the Company.




Notes to financial statement for the year ended 315t March 2025
{Amount in Rupees Lakhs, except share and per share data, unlews otherwise stated)

35 Financial instruments - Accounting classifications & fair value measurement

{a) Financial Asset and Llabilities (Non-Current and Current)

313t March, 2025 315t March, 2024
Sr. Fair value Fair value
Particulars Amartl
Ma, fnit“‘ through profit |Amortized Cost| through profit
ard lovs andioss
A I:Inincill Assets
Other Financial Asset - Non-
i} it 73359 . .
[} |Cash and Cash Equlvalents 4.56 - 1.39 .
(i1} |Other Financial Asset - Current .67 - 237 .
Total Financial Assets 2.2 - 3.76 -
B |Financial liabilities
(1) |Berrowings - Non-curment 1,225.40 - T58.46
{il} {Borrowings - Current B99.57 - 312.80 -
{ill) | Trade Payables 541 - 291 -
Other Financial Liakilithes -
(v} I:J i 536 - 373
otal Financial Liabliities 2,138.74 . 1,077.90 .

Not
(i) AN financial assets and financial lisbilities are measured at amarized cost
(i} All Current assets are expected to be recovered within twelve months from the reporting date

(b} Falr Valuation Technigues
The Company maintains policies and procedures to value financial assets or financlal labilites using the best and most refevant data avallable. The
fair values of the financial assets and fiabiiities are induded at the amount that would be received Lo sell 3n asset or paid to transfar 3 liability in an
orderly transaction betweésn market participants at the measurament date.

The management assessed that fair value of Trade Receivables [Net), Cash and Cash Equivalents, Other Bank Balances, Loang, Other Financlal Asset -
Current , Borrowings - Current, Trade Paysblies and Other Financial Liabilities - current approximate their carrying amounts largely due to the short-
term maturities of these instruments. Further, the management has assessed that fair value will be approximate to their camying amounts &5 they are
priced to market interest rates on or near the end of reporting year.

(e} Fabr Value Hisrarchy
Financlal assets snd financial labilities are measured at fair value in the financial statement and are grouped intg three levels of a falr value hierarchy,

The three Levels are defined based on the ohsenvability of significant inputs to the measurement, as follows:

Leved 1 ; Guoted (unadjusted) prices in active markets for identical assets or Habjltlies,
Level 2 | Other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly.
Level 3 : Technigues which use inputs that have a significant effect on the recorded fair value that are nat based on observable market data,

There are no Financial assets and Habilities measured at falr value through profit or loss at each reporting date. Hence, further classification of
financlal sssats into Level 1, Level 2 snd Level 3 is not given.




Vasuki Cemant Private Limited

CiN: U26899GIZ021PTCI27260

Motes to financial statement for the year ended 31st March 2025

(Amount in Rupees Lakhs, except share and per share data, unless otherwise stated)

(a)

(b)

Mgk Managament Framewark

The Company's Board of Directors has overal| responsibility for the establishment and oversight of the Company’s risk management framewark. The
board of directars is responsible far developing and monitaring the Company's risk management policles. The Company’s risk management policles
aro established to identlfy and analyze the risk faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence
to limits. Risk management policies and systems are reviewed regularly to reflect ehanges In market conditions and the Company’s activities. The
Company’s Board of Directors oversess how management monitars compliance with the Company's risk management policles and procedures, and
reviews the adequacy of the risk management framework in relation to the risks faced by the Company. The Board of Directors is assisted in its
aversight role by Internal audit team. Internal audit team undertakes both regular and ad hoe reviews of risk management controls and procedures,
the results of which are reported to the Board of Directors.

The Company has exposure to the following risks arising from financial Instruments;
+ Credit risk;

= Liquidity risk;

= Market risk

* Interest rate risk

Crodit Risk :
Credit risk is the risk that counterparty wiil nat meet its obligations under a financial instrument or customer contract, feading 10 a financizl loss. The

Company Is exposed to tredit risk from Its operating activities (primarily trade receivables) ond from it financing activities, including deposits with
banks and other financial instruments.

Trade Recelvable
Customer credit risk is managed by the business unit subject to the Company's established policy, procedures and control refating to customer cradit

risk management. To manage trade receivable, the Company pariodically assesses the financial rellability of customers, taking into account the
financial conditions, ecanomit trends, analysis of historical bad debts and aging of such receivables. For receivables, as a prectical expedient, the
Company computes expected credit loss allowance based on @ provision matrix, The provislon matrix s prepared based on historically observed
default rates over the expected (e of trade recetvables and is adjusted for forward-looking estimates,

The maximum exposure to eredit rlsk at the reporting date is the carrying value of each class of financhal assets disclosed in Note 35(a). The Company
does not hold collateral as security,

Financlal Instrumonts and Cash Deposits
Credit risk fram balances with banks and financial |nstitutions ls maneged by the management In accordance with the Company's policy. Counterparty
credit limits are reviewed by the management on an annual basis, and may be updated throughout the yuar . The limits are set to minimise tha

concentration of risks and therefore mitigate financial lass through counterparty’s potential failure to make payments.

Liquadity Risk :

Liquidity risk is the risk that the Company will encounter difficulty In meeting the obligations associsted with fts financial lisb/lities that are settled by
delivering cash or another financial asset. The Company's approach 1o managing liquidity |4 to engure, s far as possible, that it will have sufficiant
liquidity 1o meet its iabiiitias when they are due, under both normal and stressed conditions, without incurring unacceptable |osses or risking damage
to Company's reputation.

Management manitors rolling forecasts of the Company’s liquidity position and cash and cash equivalents on the basls of expected cash flows to
ensure [t has sufficient cash to meet aperational peeds. Such forecasting takes into consideration the Company's debt financing plans, cavenant
compliance and compliante with intamal statement of financial position ratia targets.
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Motes to financial statement for the year ended 31st March 2025
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[i} Maturities of Financial Labliities:
The following are the remaining contractual maturities of financial liabilities at the reporting date:

Particulars e LtoSYear | AbovesYears Total
year

A at 315t March 2025

|Berrawings 889,57 1,229.40 . 2,128.97
Trade Payables 541 . : 5,41
Other Financial Liabilities 5.36 - - 536
As at 315t March 2024

Borrowings 312.80 758.46 . 1,071.26
Trade Payables 2.91 - - 251
Other Financial Liabilities 373 : a 3.73

() Market Risk

Market risk |5 the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices = will affect the Company's
income or the value of Its holdings of finandlal Instruments. Market risk Is attributable to all market rigk sensitive financial instrumants including
foreign currency recervables and payables and long term debt. The Company Is sxposed ta market risk primarily related to foreign exchange rate risk,
interest rate risk and the market value of certain commadities. Thus, its exposure to market riskis a function of investing and borrowing activities and
revenue pencrating and operating sctivities. The objective of market risk management (s to avold excessive exposure in revenues and costs.

{i} Interest Rate Risk
interest rate risk ean be sither fair value interest rate risk or cash flow interest rate risk. Falr value Interest rate risk Is the risk of changes in fair values
of fixed Interest besring investments because of fluctuations in the interest rates. Cash fiow interest rate risk 15 the risk that the future cash fiows of
floating interest bearing imvestments will flucluate because of fluctuations in the interest rates.

Exposure to Intarest Rate Risk
As at As at

Ty 31st March, 2025 | 31st March, 2024
Fined Rate Instruments
| - Borrowings 813.98 76442
Flasting Rate Instrumants

- Borrowings 3,253.73 g
‘-.rml 2,067.71 760,41 |

Falr Value Sensitivity Analysis for Flzed-Rate lnatruments
The Company does nat account for any fiwed-rate financial assets or financial liabillties at fair value through profit or loss, Therefore, & change In

interest rates at the reporting date would not affiect profit or loss.

Fabr Value Sensitivity Analysis for Floating-Rate Instruments
The following table demonstrates the sensithvity to a reasonably pessible change in interest rates on khat portion of loans and borrowings affected.
With all other variables held constant, the Company’s profit before tax s affected through the impact on flaating rate borrowings, 15 as follows:

Effect on profit before tax
Increase
Effect Asat As at
L':':'“"“‘ 315t March, 2025 | 315t March, 2024
INR - Increase 25.00 313
[INR - Decrease {25.004| (3.13]
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(Il} Foreign Currency Exposure
The Company does not have cutstanding balances denominated In foreign curmencles; consequently, exposures to exchange rate fluctuations will not

arlse.

37 Capital Risk Managemant

The Company manages its capital to ensure that it will be abie to continue as 3 going concern so, that they can continue 1o provide returms for
shareholders and benefits for othér stakeholders and maintain an optimal capital structure to reduce cost of capital. The Company manages its
capital structure and make adjustments to, in fight of changes in economic conditions, and the risk characteristics of underlying assets, In order to
achieve this overall objective, the Company's capital management, amongst ather things, aims to ensure that it meets financlal covenants attached to
the barrowings that define the capital structure requirements,

Consistent with athers in the industry, the Company manitors capitsl on the basis of the gearing ratio, The ratio is calculated as net debt divided by
equity, Net debt Is calculated as total barrowing {Inchuding eurrent and non-current terms loans as shown In the balance sheet).

The Company menitars cepital using Total Debt’ to ‘Equity’. The Company's Total Dabt to Equity are as follows:

—— Asat Asat
- 315t March, 2025 | 315t March, 2024
Total Debt* 2,12857 L071.36
Total Capital (Total Equity Shareholder's Fund) 1,593.80 278.11
Met Debt to Equity Ratlo 1.34 3,85
* Total debt = Non-current borrowings + current borrowings
38 Auditor's Remuneration {Excluding G5T)
Sartician Asat As at
A1t March, 2025 | 31st March, 2024
Statutory Audit Fee = 2.00 2.00
Total 2.00 2.00

39 Previgus years figures have been regrouped wherever necessary.

As par our report of even date attached

For Giriraj Bang & Company
Chartered Accountants
Firm Registration No, 129434W
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