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INDEPENDENT AUDITOR'S REPORT 

To 
The Members of South Asian Ceramic Tiles Private Limited 

Report on the Audit of Financial Statements 

Opinion 

We have audited the financial statements of South Asian Ceramic Tiles Private Limited ("the 
Company"), which comprise the Balance Sheet as on 31st March 2025, the Statement of Profit and 
Loss and the Statement of Cash Flows for the year then ended and notes to the financial 
statements, including a summary of material accounting policies and other explanatory 
information (hereinafter referred to as "the financial statements"). 

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

Basis for Op_inion 

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

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. These matters were 
addressed in the context of our audit of the financial statements, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined that 
there are no key audit matters to comm~e in our report. 
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Information Other than the Financial Statements and Auditor's Report Thereon 

The Company's management and Board of Directors are responsible for the other information. 
The other information comprises the information included in the Company's Annual Report but 
does not Include the financial statements and our auditors' report thereon. 

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

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

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

The Company's management and Board of Directors are responsible for the matters stated in 
section 134(5) of the Companies Act, 2013 ("the Act") with respect to the preparation of these 
financial statements that give a true and fair view of the financial position, financial performance 
and cash flows of the Company in accordance with the accounting principles generally accepted 
in India, including the Indian Accounting Standards (IND AS) specified under section 133 of the 
Act. 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 controls, that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

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

The Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

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

;::::;--:--
• Jn•h1 '· 

~~,-..... ,J_ ' 
!!J e ri ~ \ 

1,::..,. ,~. 

~ "". \~\ 
.. ,~ 'J,,,... • ! : 
" ~~ Jr.: ' 

Jf-' • Jo · 
' ~ ,I c.• "-6"""'--..... t>c; .. 

•reerad 



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

• Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit · 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a 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 Companies 
Act, 2013, we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls system in place and the operating effectiveness of such 
controls. 

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and 
(ii) to evaluate the effect of any identified misstatements in the financial statements. 

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

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safegu 
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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 Companies Act, 
2013, we give in the ' Annexure B', a statement on the matters specified in paragraphs 3 and 4 of 
the Order, to the extent applicable. 

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

i. 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. 

ii. 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. 

iii. The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with 
by this Rep ort are in agreement with the books of account maintained for the purpose of 
preparation of financial statement. 

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

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

vi. Reporting on adequacy of Internal Financial Controls with reference to Financial Statements 
and the operating effectiveness of such controls under section 143(3) (i) is applicable to the 
Company. (Refer Annexure A) 

vii. With respect to the matter to be included in the Auditors' Report under Section 197 of the 
Act, in our opinion and according to the information and explanations given to us, the limit 
prescribed by section 197 for maximum permissible managerial remuneration is applicable to 
the company as it is the subsidiary of the listed holding company. The remuneration paid by 
the company to its directors, including sitting fees paid to directors, during the year is in 
accordance with the provisions of section 197 read with schedule V of the Act. 

viii. With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

a. The Company does not have any pending litigations which would impact its financial 
position. 

b. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses. 

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

d. i) The management has represented that, to the best of its knowledge and belief, 
other than as disclosed in the notes to the accounts, no funds have been advanced or 
loaned or invested ( either from borrowed funds or share premium or any other sources 
or kind of funds) by the company to or in any other person(s) or entity(ies), including 
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing 
or otherwise, that the Intermeeli~Jy_:s • • ll ~ hether, directly or indirectly lend or invest in 
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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; 

ii) The management has represented, that, to the best of its knowledge and belief, 
other than as disclosed in the notes to the accounts, no funds have been received by the 
company from any person(s) or entity(ies), including foreign entities ("Funding Parties"), 
with the understanding, whether recorded in writing or otherwise, that the company 
shall, whether, directly or indirectly, lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") 
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

iii) Based on audit procedures which we considered reasonable and appropriate in 
the circumstances, nothing has come to their notice that has caused them to believe that 
the representations under sub-clause (i) and (ii) contain any material misstatement. 

iv) Based on our examination which included test checks, the company, in respect of 
financial year commencing on 01 April 2024, has used an accounting software for 
maintaining its books of account which has a feature of recording audit trail (edit log) 
facility and the same has operated throughout the year for all relevant transactions 
recorded in the software except that, audit trail feature was not enabled at database level 
for accounting software SAPS/ 4 HANA to log any direct data changes, as described in 
note 4.29 to the financial statements. Further, during the course of our audit we did not 
come across any instance of audit trail feature being tampered with in respect of the 
accounting software where such feature is enabled. Furthermore, the audit trail has been 
preserved by the company as per the statutory requirements for record retention. 

e. The company has not declared or paid any dividend during the year in contravention of 
the provisions of section 123 of the Companies Act, 2013. 

For Bashetty & Joshi 
Chartered Accountams ~ • ;,,;:•ri✓ -., 
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Annexure "A" to the Independent Auditor's Report 

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

Report on the Internal Financial Controls Over Financial Reporting Under Clause (1) Of 
Sub-Section 3 of Section 143 of the Companies Act, 2013 ("The Act") 

We have audited the internal financial controls over financial reporting of South Asian Ceramic 
Tiles 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. 

Management's Responsibility for Internal Financial Controls 

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

Auditor's Responsibility 

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit internal financial controls over financial reporting included obtaining an understanding of 
in the financial controls over financial reporting, assessing the risk that a material weakness 
exists, 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 risk material misstatement of the 'financial statements, whether due to fraud or 
error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the internal financial controls system over financial reporting. 
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Meaning of Internal Financial Controls Over Financial Reporting 

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

a) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company, 

b) 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 

c) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company's assets that could 
have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

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

Opinion 

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

For Bashetty & Joshi 
Chartered Accountants 
Firm's Registration Number: 01329.98:::::::::::::::::--.... 

~ 
~JCelJ/ 

Peechari Srikanth Reddy 
Partner 
Membership No: 242308 
UDIN: 25242308BMJAQB4407 
Place: Hyderabad 
Date: 30th April 2025 
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Annexure "B" to the Independent Auditor's Report 

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

i. In respect of company's Property Plant and Equipment and Intangible Assets: 
a. The Company has maintained proper records showing full particulars, including 

quantitative details and situation of Property, Plant and Equipment. 
b. The Company has maintained proper records showing full particulars of Intangible 

assets. 
c. Property, Plant and Equipment were physically verified by the management in 

accordance with a planned program of verifying them once in three years which is 
reasonable having regard to the size of the Company and the nature of its assets. 

d. According to the information and explanations provided to us by the management, the 
title deeds of immovable properties included in property, plant and equipment are held 
in the name of the company. 

e. The Company has not revalued its Property, Plant and Equipment (including Right of use 
assets) or intangible assets during the year ended March 31, 2025. 

f. Based on the audit procedures performed and the representation obtained from the 
management, there are no proceedings initiated or are pending against the Company for 
holding any benami property under the Prohibition of Benami Property Transactions Act, 
1988 and rules made thereunder. 

ii. a. The inventory of the company has been physically verified during the year by the 
management. In our opinion, the frequency is reasonable. Based on our examinations of records 
of inventory, the Company has maintained proper records of inventory and the discrepancies 
noticed on physical verification between the physical stocks and book records were not material 
in relation to the operations of the Company and have been dealt with in the books of account. 

b. According to explanations and information provided to us, the Company has been sanctioned 
working capital limits in excess of five crore rupees, in aggregate, at points of time during the 
year, from banks on the basis of security of current assets. In our opinion and according to the 
information and explanations given to us, the quarterly returns or statements comprising stock 
statements, book debt statements, statement on agsing analysis of the debtors and other 
stipulated financial information filed by the company with such banks are in agreement with 
the books of accounts. 

iii. The company has not made any investments in, provided any guarantee or security granted 
any loans or advances in the nature of loans, secured or unsecured to companies, firms, LLPs, or 
any other parties. 

iv. The Company has not given any loans or has invested in or has given guarantee and security 
to the parties which are covered under provisions of Section 185 and 186 of the Act. Accordingly, 
paragraph 3(iv) of the order is not applicable to the Company. 

v. The company has not been accepted any deposits from the public covered under sections 73 to 
76 of the Companies Act, 2013. Accordingly, paragraph 3(v) of the order is not applicable to the 
company. 
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vi. As per information & explanation given by the management, maintenance of cost records has 
not been specified by the Central Government under sub section (1) of section 148 of the 
Companies Act, 2013 

vii. In respect of statutory dues: 

a. According to the records of the company, undisputed statutory dues including 
Provident Fund Employees' State Insurance, Income-tax, Goods & Service Tax, and 
any other statutory dues to the extent applicable, have generally been regularly 
deposited with the appropriate authorities. There are no statutory dues which are 
outstanding as of March 31, 2025 for a period of more than six months from the date 
they become payable. • 

b. As at the year end, according to the records of the company and information and 
explanations given to us, disputed statutory dues that have not been deposited on 
account of appeal matters pending before the appropriate authorities are as under: 

Name of Statue 

The Income Tax 
Act, 1961 

Nature of dues 

Income Tax 
Demand 

As at31st M<lich 
2025 (in lakhs) 

5,840.49 

Period to w:hich 
the amount · 
r~iates (FY) 

2021-22 

For,i.lm w:here 
Dispute is 
pending 

Commissioner of 
Income Tax 
Appeals 

viii. There are no transactions that are not recorded in the books of account to be surrendered 
or disclosed as income during the year in the tax assessments under the Income Tax Act, 
1961 

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

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

c. Term loans were applied for the purpose for which the loans were obtained. 

d. On an overall examination of the financial statements of the Company, no funds raised 
on short-term basis have been used for long-term purposes by the Company. 

e. On an overall examination of the financial statements of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries, associates or joint ventures. 

f. The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures, or associate companies. Hence, the requirement to report on 
clause 3(ix)(f) of the Order is not applicable to the Company. 
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x. a. The company has not made any initial public offer during the year, 

xi. 

b. The Company has made private placement of shares during the year as per 
requirements of the section 42 Companies Act, 2013. It has issued shares of face value of 
Rs. 10 to Kajaria Ceramic Limited, a public listed company under the regulations of SEBI 
Act 1992. 

a. Based upon the audit procedures performed for the purpose of reporting the true and 
fair view of the financial statements and according to the information and 
explanations given by the management, no fraud by the Company or no material 
fraud on the Company has been noticed or reported during the year. 

b. During the year, no report under sub-section (12) of section 143 of the Companies 
Act, 2013 has been filed by us in Form ADT - 4 as prescribed under Rule 13 of 
Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

c. According to the information and explanations given to us and based on our 
examination of the records of the Company, whistle blower mechanism is applicable 
to the Company and during the course of our examination of the books and records 
of the Company, carried out in accordance with the generally accepted auditing 
practices in India, an according to the information and explanations given to us, the 
Company has not received any whistle-blower complaints during the year, 

xii. The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. 
Therefore, the requirement to report on clause and (c) of the Order is not applicable to the 
Company. 

xiii. According to the information and explanations given to us, all transactions with the 
related parties are in compliance with sections 177 and 188 of Companies Act, 2013 where 
applicable and the details have been disclosed in the Financial Statements as required by 
the applicable standards. 

xiv. As per the provisions of Companies Act 2013, Internal audit is not applicable to the 
company for the financial year 2024-25. 

xv. According to the information and explanation given by the management, the company 
has not entered into non-cash transactions with directors or persons connected with him 
during the year. Accordingly, paragraph 3(xv) of the order is not applicable to the 
Company. 

xvi. According to the information and explanation given by the management, the company is 
not required to be registered under section 45-lA of the Reserve Bank of India Act, 1934. 
Accordingly, paragraph 3(xvi) of the order is not applicable to the Company. 

xvii. The Company has not incurred cash losses during the financial year covered by our audit 
and the immediately preceding financial year. 

xviii. There has been no resignation of the statutory auditors during the year and accordingly 
the requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

xix. On the basis of the financial ratios, ageing and expected dates ofrealization of financial 
assets and payment of financial lia,,.lJi.j.pies~~ information accompanying the financial 
statements, our knowledge of t1),12°f .p~~flitl,Jil'ectors and management plans and based 
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on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty as on the date of the 
audit report that Company is not capable of meeting its liabilities existing at the date of 
balance sheet as and when they fall due within a period of one year from the balance sheet 
date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by the 
Company as and when they fall due. 

xx. The provisions of Section 135 regarding corporate social responsibility are not applicable 
to the company. Accordingly, the provisions of clause 3(xx) of the Order are not 
applicable. 

For Bashetty & Joshi 
Chartered Accountants 
FRN: 013299S 
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South Asian Ceramic Tiles Private Limited 

CJN: U26931 TG201SPT001548 
Standalone Balance Sheet as at 31 March 2025 
(A ll amounts are in Indian Rupees in lakhs except for share da la or otherwise stated) 

ASSETS 
Non-Current Assets 
(a) Property, Plant and Equipment 
(b) Other Intangible Assets 
{c) Fina ncia l assets 

(i) Other Financial Assets 
Total Non-Current Assets 

II Current Assets 
(a) Inven tories 
(b) Financial Asse ts 

(i) Trade Receivables 
(ii) Cash and Cash Equivalents 

(iii) Other Financial Assets 
{c) Other Current Assets 

Total Current Assets 

Tola! Assets 

EQUITY AND LIABILITIES 
EQUlTY 
(a) Equi ty share capital 
(b) Other equity 
Total Equity 

LIABILITIES 
II Non-Current Liabilities 

(a) Financial liabilities 

(c) 
(i) Borrowings 

Deferred tax liabilities (net) 
Total Non-Current Liabilities 

III Current Liabilities 
(a) Financial liabilities 

Note 

4.01 
4.01 

4.02 

4.03 

4.04 
4.05 
4.02 
4.06 

4.07 
4.08 

4.09 
4.IO 

Asat Asat 
31 March 2025 31 March 2024 

6,730.43 6,388.20 
0.14 0.88 

247.38 484.49 
6,977.95 6,873.57 

2,155.10 1,729.42 

858.84 ·t,2 18. rl 
2.93 9.0 1 

183.40 ] 73.74 

224.52 132.20 
3,424,79 3,262.48 

10,402.74 10,136.05 

2,100.00 2,rno.00 
853.28 (295.27) 

2,953.28 1,804.73 

3,347.61 4,449.06 
307.90 (80.57) 

3,655.51 4,368.48 

(i) Borrowings 4.09 2,509.25 2,519.27 

(ii) Trade Payables 4.11 
-132.65 -Total outstanding dues of micro enterprises and small enterprises 

-Total outstanding dues of creditors other than micro enterprises and small enterprises 

12-1.79 
1,000.26 783. 11 

(iv) Other fin.rncial liabili ti es 4:12 23.77 71.03 
156.78 (b) Other current liabi lities 

Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

Summary of material dCCount ing pol icies 
See accompanying notes to the Standalone finc:lncial statements 

As per our Report 01~1 hnanc,al slat!'Jll•UQs:en dale a ttached 

forBashelty&Joshi V. Jo ~ ..... 
Chartered Accountants ,.......,, • 
ICAI Firm Registration No. lt9' , ~ .... , ' -

t fl'M\ ,*\ 

Place: Hyderabad 

\ • 132.aas t ~ 
~\ ': "d. ,1!11,; 

\ ~,_.......... ., ~ I 
\ .•ell -- ~ ,.· '\:. 'ed Ace• ,· ' 

~~:;_~,si, 2.'.s.0'6B,\"1_:fA& B½40~ 

4.13 B5.87 
3,793.95 3,962.84 

7,449.45 8,331.32 

10,402.74 10,136.05 

1-3 
4.01 lo 4.33 

for and on behalf of the Board of Direclors of 
South Asian Ceramic Tiles Private Limited 
CIN: U26931TG2015PTCI O I 548 

Place: Hyderabad 
Dale: 30-04-2025 

~ -~q 
~hoopal Reddy Paslia~ 
Lomp,my Sccrdnn m 
ACS: 61932 y 

Place: Hyderabad 
Date: 30-04-2025 

~-D€i'jral< Patel 
Dh-,•(tur 
DIN: 07499206 

Place: Hyderabad 
Dale: 30-04-2025 
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South Asian Ceramic Tiles Private Limited 
CIN: U26931TG2015PTC101548 
Standalone Statement of Profit and Loss for the year ended 31 March 2025 
(All amounts are in Indian Rupees in lakhs except for share data or otherwise stated) 

II 

Revenue 
Revenue from operations 
Other Income 
Total Income (I) 

Expenses 
Cost of materials consumed 

Note 

4.14 
4.15 

4.16 
Changes in stock of finished goods, work-inprogress and stock-in-trade 4.17 
Employee benefit expense 4.18 
Finance costs 4.19 
Depreciation and amortisation expense 4.20 
Other expenses 4.21 
Total Expenses (II) 

III Profit/(loss) before exceptional items and tax 
Exceptional Items 

III Profit/(loss) before tax (I - II) 

IV Tax Expense 
Current tax 
Deferred tax 
Total tax expense 

V Profit/(loss) after tax from continuing operations 

VI Profit/(loss) for the year 

VIII Earnings per equity share 
Basic (in INR) 
Diluted (in INR) 

Summary of material accounting policies 
See accompanying notes to the Standalone financial statements 

As per our Report on financial statements of even date attached 

4.22 

4.23 

1-3 
4.01 lo 4.33 

For the year ended For the year ended 
31 March 2025 31 March 2024 

13,509.89 13,872.12 

26.30 12.06 
13,536.19 13,884.18 

4,793.59 4,472.70 
(520.52) 868.39 

1,037.44 842.25 
525.90 677.05 
486.35 446.28 

5,676.38 5,334.83 
11,999.15 12,641.50 

1,537.04 1,242.69 

1,537.04 1,242.69 

388.47 320.79 
388.47 320.79 

1,148.56 921.89 

1,148.56 921.89 

5.47 4.39 
5.47 4.39 

for Bashetty & Joshi ;or and on behalf of the Board of Directors of 

Chartered Accountants ,.,.C~ _ 
!CAI Firm Registration No.Jl)"'~i f\~~ J,,.~~ 

~~,,...-, o•~ \ \ .,.,, ' .... \ 

•' fRMI \• l ,,32aas ,~ 
Partner " 1\ J f 
Membership No.: 242308~,c,,.. '- #,I~ 

~ ..... __ ~ 

'°9d '"' c• Place: Hyderabad ~c 

e~;~~J-0~ ~oisE,M i~i~s,o:t 

~ <:n.:th Asian Ceramic Tiles Private Limited 
26931 TG2015PTC101548 

3=::::> 
umarPatel 

Financial Officer 
: 07524658 

Place: Hyderabad 
Date: 30-04-2025 

~r~ 
Bhoopal Re~ ashPm 
Company SecretanJ 
ACS: 61932 

Place: Hyderabad 
Date: 30-04-2025 

~-
Deepak Patel 
Director 
DIN: 07499206 

Place: Hyderabad 
Date: 30-04-2025 
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South Asian Ceramic Tiles Private Limited 
CIN: U26931TG2015PTC10154S 
Standalone Statement of Cash Flows for lhc year ended 31 March 2025 
(All amounts are in Indian Rupees in lakhs except for share data or olherwise stated) 

A. Cash flows from operatinx activities 
Profit before tax for the year 
Adjustme11ls for: 
Finance costs recognised in profit or loss 
Inve~lrn ent income recognised in profit or loss 
Depreciation and amortisation of non-current asse ts 
Loss / (Ga in) on sale of property, plant and eq uipm ent 
Operating profit before working capital changes 

Movements in working capital: 
Decrea-;e / (Increase) in trade receivables 
Decrease / (Increase) ii1 financia l ,rnd non financial assets 
Decrease / (Increase) in Inventories 
Decrease/ (Increase) in other current assets 
Increase/ (Decrease) in trade paya bles 
Increase/ (Decrease) in financial liabilities 
Increase/ (Decrease) in other current liabilities 

Cash generated from/ (used in) oper.:ttions 
Income tax paid, net 
Net cash generated from/ (used in) operating acti\:ities (A) 

B. Cash flows from Investing ac tivities 
Interest received on FD 
Paymen ts for property, plant and equipment 
Proceeds from disposal of property, plant and eq uipmen t 
Investment in Financia l Assets 
Proceeds from disposal of investments 
Net cash generated from/ (used in) investing activities (B) 

C. Cash flows from finc1ncing activities 
Proceeds from issue of eq uity instruments of the Com pany 
Payment for debt issue costs 
Proceeds from borrowings 
Repayment of borrowings 
Interest paid 
Net cash generall'd from/ (used in) financing activities (C) 

Net incre.1.se/ (decre.1.se) in c.:tsh and cctsh equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Note: 

For the year ended For the year ended 
31 March 2025 31 March 2024 

1,537.04 1,242.68 

525.90 682. 12 
(4.23) (5.70) 

486.35 446.28 
13.94 

2,559.00 2,3_65.39 

359.33 (853.00) 
(9.65) 86S3 

(425.69) 783.88 
(92.32) (50.66) 
(90.70) (1,280.06) 
(47.26) (13.01) 
(20.92) 101.07 

2,231.80 1,140.54 

2,231.60 1,140.54 

4.23 5.70 
(856.36) (484.89) 

14.50 
237.n (26Ul) 

(600.51) (740.40) 

144.82 (656.40) 
(],256.28) 925.85 

(525.90) (682.12) 
(1,637.37) (412.1;s1 

(6.08) (12.54) 
9.0 1 '.:!"155 
2.93 9.01 

a) Statement of cash flows has been prepared under the "Indirect tvlethod" as set out in the Indian Accounting Standard (Ind AS 7)- Statemen t of Cash flows 
b) Cash and cash equivalents comprise of: Cash in hand and Bal ance with bcrnks in current account 

Cash and cash equivalents 
Balances per statement of cash flows 

As per our Report on fin ancial statements of even date a ttached 

for Bashetty & Joshi 

Peechari Srikanth Ret a r C 
Pnrt11cr '\ t:'$\ 
Membership No.: 242308 ~ \ 

fRNI 
1132.999 

\ ,; 
I I I 
r Ill '/ ... , 

Place: Hyderabad 
• .... ,,. 

Jt:: !1 
/~/; 

.., ··:.,">~ ~/_/ 

Date: 30-04-2025 ~ '' 

UDIN: ~2lj2~0g'3f'l)]fl~~4t,o::t 

:7~ ~ 
ft --
! ·-' .,, 
I< Hyd-74 
\-,;. I h.1, ~ 

•'I 

~

Y". """ 

* ~v/4 

As at 31 March 2025 
2.93 

As at 31 March 2024 
9.o-t 

2.93 

for and on behalf of the Bod.rd of Directors of 
South Asian Ceramic Tiles Private Limited 
CIN:U2693 ITG20 ISPTC 101548 

Paresh Kumar Patel 
ChhfFi11a11ci11/ Officer 
DIN: 07524658 

Place: Hyderabad 
Date: 30-04-2025 

... s,.;;f.:/ 
Cowpm1y Secretnry 
ACS: 61932 

Place: Hyderabad 
Date: 30.04-2025 

~ --Deepak Patel 
Dircctvr 
DIN: 07499206 

Place: Hyderabad 
Date: 30-04-2025 

9.01 
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South Asian Ceramic Tiles Private Limited 
CIN: U26931 TG2015PTC101548 
Statement of Changes in Equity for the year ended 31 March 2025 
(All amounts are in Indian Rupees in lakhs except for share data or otherwise stated) 

(A) Equity share capital 

(1) Current reporting period 
Balance as at April 01, 2024 Oianges in Equity Share Restated balance as at April 1, 

Capital due to prior period 2024 
errors 

2100.00 2100.00 

(2) Previous reportinp; period 
Balance as at April 01, 2023 Changes in Equity Share Restated balance as at April 1, 

Capital due to prior period 2023 
errors 

2000.00 - 2000.00 

(B) Other Equity 

(1) Current reporting period 
Reserves and Sun1lus 

Securities Pre1nium Retained Earni.n.,-s 
Balance as at Aoril 01, 2024 121.35 /416.62) 
Profit for the year 1,148.56 
Other Comprehensive income / /losses) -
Total Con1prehensive Incon1e 
Dividend -
Transfer to retained eanUl1q-s - -
Shares issued durin<! the year -
Balance as at March 31, 2025 121.35 731.94 

(2) Previous reporting period 
Reserves and Surnlus 

Securities Premiiun Retained Earni.t10-s 
Balance as at Anril 01, 2023 - (1,338.51 

Profit for the vear - 921.89 
Other Comorehensive incorne/(losses) -

Total Comnrehensive Income -

Dividend -
Transfer to retained eamin1rs - -
Shares issued durin<! the year 121.3::, -
Balance as at March 31, 2024 121.35 (416.62) 

Ornnges in equity share 
capital during the current 
vear* 

.00 

01anges in equity share 
capital during the current 
vear* 

100.00 

(Amount in INR lakhs) 

Total 

/295.27) 
1,14il.56 

-

853.29 

Total 

(1,338.51) 
921.89 

-

121.35 
(295.27) 

Note: Remeasurment of defined benefit plans and fair value changes relati.t1g to own credit risk of financial liabilities designated at fair 
value through profit or loss shall be recognised as a part of retained earnings with separate disclosure of such items alongwith the 
rele\'ant amounts in the Notes or shall be shown as a separate colu1nn under Reserves and Surplus. 

(Amount in INR lakhs) 

Balance as at March 31, ~025 

2100.00 

Balance as at ]lilarch 31, 2024 

2100.00 
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• South Asian Ceramic Tiles Private Limited 

CIN: U26931TG2015PTC101548 
Notes forming part of the financial s tatements for the year ended 31 March 2025 
(All amounts are in Indian Rupees in lakhs except for share data or otherwise s tated) 

1 Corporate Information 

South Asian Ceramic Tiles Private Limited (the company) was incorporated as private limited company w1der the provisions of the 
Companies Act 2013. It has been in order to carry ou t the business of manufacturing vitrified tiles. The corporate office is located at H 
No. 6-2-27, 27 / A & 28, Unit No. 323, 3rd Floor, Down Town Mall, Lakadikapool, Hyderabad, Telanga.na -500004 

2 Material Accounting Policies 
Basis of Preparation 

TI1e financial statements of the Company have been prepared in accordance with Indian Accow1ting Standards (' Ind AS'), under the 
historical cost basis except for certain financial instruments which are measured at fair values at the end of each reporting period as 
explained in the accow1ting policies below, the provisions of the Companies Act, 2013 ('the Act') (to the extent notified) and guidelines 
issued by Securities and Exchange Board of India (SEBI). TI1e Ind AS are prescribed nnder Section 133 of the Act read with Rule 3 of 
the Companies (Indian Acconnting Standards) Rules, 2015 and relevant amendment rules issued there after. 

3 Summary of Material accounting policies 
(a) Current versus non-current classification 

TI1e Company presents assets and liabilities in the balance shee t based on current/ non-current classifica tion. An asset is treated as 
cu1Tent when it is: 

,.. 
,.. 

Expected to be realised or intended to be sold or consumed in normal operating cycle 
Held primarily for the purpose of trading 
Expected to be realised within twelve months after the reporting period, or 

Cash or cash equivalent nnless res tricted from being exchanged or used to settle a liability for at least twelve months after the 
reporting period 

All other assets a1·e classified as non-<:wTent. 
A liability is current when: 
, It is expected to be settled in normal operating cycle 
, It is held pri.ma,-i!y for the purpose of trading 
:,.. It is due to be settled witl1in twelve months after the reporting period, or 

There is no W1conditional right to defer the se ttlement of the liability for at least twelve months after the reporting period 

TI1e Company classifies all other liabilities as non-current. 
Deferred tax assets ru1d liabilities are classified as non-,::w·rent assets and liabilities. 

The operating cycle is the lime between tl1e acquisition of assets for processing and their realisation in cash and cash equivalents. The 
Company has identified twelve months as its operating cycle. 

(b) Foreign currencies 
TI1e finru1cial statements are presented in India,1 rupees, which is U1e fnnctional currency of the Company and the cwTency of the 
primary economic environm ent in which tl1e Company operates. 
Transactions and balances 
Transactions in foreign currencies a,·e initially recorded by the Company at its fnnctional currency spot rates at tl1e date U1e 
transaction first qualifies for recognition. Monetary assets ru1d liabilities denominated in foreign currencies a.re translated at the 
fnnctional cw-rency spot rates of exchange at the reporting date. 

Exchar1ge differences arising on settlen1ent or h·anslation of 1nonetary ite111S are recognised in profit or loss. 
(c) Fair value measurement 

TI1e Co1npany n1easures financial instru1nents, such as, derivatives at fair value at each balance sheet date . 
Fair value is U1e price tl1at would be received to sell an asset or paid to t:rru1sfer a liabili ty in an orderly tr·ansaction between market 
participru1ts at tl1e measurement date. TI1e fair value measurement is based on the preswnption that the tr·ansaction to sell tl1e asset or 
t:rru,sfer the liability takes place eitl1er: 

, In U1e principal market for the asset or liability, or 

, In the absence of a principal market, in the most advantageous market for the asset or liability 
The principal or the most advru1tageous mru·ket must be accessible by the Compru1y. 
The fair value of an asset or a liability is measured using the asswnptions that market participants would use when pricing tl1e asset 
or liability, assuming that market participants act in tl1ei.r economic best interest. 

A fair value measurement of a non-financial asset takes into accow1t a market participant's abili ty to generate economic benefits by 
using the asset in its highest and best use or by selling it to another marke t participant that would use the asset in its highest and best 
use. 

TI1e Compru1y uses valuation techniques tl1at are appropriate in U1e circw11Stances and for which sufficient data are a,·ailable to 
measure fair value, maximising tl1e use of relevant observable inputs and minimising tl1e use of unobservable inputs 

(d) Revenue Recognition 
Revenue is recognised to tl1e extent U1at it is probable that tl1e economic benefits will flow to the Company and tl1e revenue ca,1 be 
reliably measured, regardless of when tl1e payment is being made. Revenue is measured at the fair \'alue of the consideration received 
or receivable, net of returns and allowa.nces, trade discow1ts ru1d volume rebates after taking into acconn t contractually defined tern,s 
of payment and excluding taxes or duties collected on behalf of the government. 
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South Asian Ceramic Tiles Private Limited 

CIN: U26931TG2015PTC101548 
Notes forming part of the financial statements for the year ended 31 March 2025 
(All amounts are in Indian Rupees in lakhs except for share data or otherwise stated) 

Sale of products 

TI1e Company recognises revenue for supply of goods to customers against orders received. The majority of contracts that company 
enters into relate to sales orders containing single performance obligations for the delivery of biotechnology products as per Ind AS 
115. Product revenue is recognised when conh·ol of the goods is passed to the customer. The point at which control passes is 
determined based on the terms and conditions by each customer arrangement, but generally occurs on delive1y to the customer. 
Revenue is not recognised until it is highly probable that a significan t reversal in the amount of cwnulative revenue recognised will 
not occur. 

Interest income 

For all debt financial instruments measured either at amortised cost or at fair value through other comprehensive income, interest 
income is recorded using the effective interest ra te (EIR). EIR is the rate that exactly discounts the es timated fotu.re cash payments or 
receipts over the expected life of tl1e financial instrument or a shorter period, where appropriate, to the gross carrying amow1t of the 
financial asset or to the amortised cost of a financial liability . Interest income is included in finance income in the Statement of Profit 
and Loss. 

(e) Government Grants 

Gove1nnlent grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions will 
be complied with. When the grant relates to an expense item, it is recognised as income on a systematic basis over U1e periods that the 
related costs, for which it is intended to compensate, are expensed. When the grant relates to an asset, it is recognised as income in 
equal arnowlts over the expected usefol life of the related asse t. 

(f) Taxes 
Current income tax 

Current income tax assets and liabilities are measured at the amow1t expected to be recovered from or paid to the taxa tion authorities. 
TI1e tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in tl1e 
countries where U1e Company operates and generates taxable income. Current income tax relating to items recognised outside profit 
or loss is recognised outside profit or loss (either in otl1er comprehensive income ("OCI") or in equity). Cw-rent tax items are 
recognised in correlation to U1e w1derlying transaction eiU1er in OCl or directly in equity. 

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are 
subject to interpretation and establishes provision where appropriate. 

Deferred tax 

Deferred tax is provided using U1e liability meU10d on temporary differences between tl1e tax bases of assets and liabilities and their 
carrying amow1ts for financial reporting purposes at the reporting date. 
Deferred tax liabilities are recognised for all taxable temporary differences. 
Deferred tax assets are recognised for all deductible temporary differences, U1e cany forward of unused tax credits (MAT Credit) and 
any unused tax losses. Deferred tax assets are recognised to U1e extent U1at it is probable tl1at taxable profit will be available against 
which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized, except: 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to U1e extent U1at it is no longer probable 
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax 
assets are re-assessed at each reporting date and are recognised to U1e extent Urnt it has become probable tlrnt future taxable profits 
will allow U1e deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates tha t are expected to apply in the year when the asset is realised or the 
liability is settled, based on tax rates and tax laws tl1at have been enac ted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in otl1er comprehensive 
income or in equity). Deferred tax ite1ns are recognised in correlation to the underlying transaction ei U1er in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to se t off current tax assets against current 
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

(g) Property, plant and equipment 
Under U1e previous GAAP (Indian GAAP), property, plant and equipment and capital wok in progress were carried in tl1e balance 
sheet at cost of acquisition. The Company has elected to regard those values of property, plant and equipment as deemed cost at the 
date of tl1e acquisition since tl1ere is no change in the fw1ctional currency on U1e date of transition to Ind AS. 11le Companv has also 
determined tl1at cost of acquisition or construction at deemed cost 
Capital work in progress, Property, plant and equipment is stated at cost, net of accwnulated depreciation and accwnulated 
impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing costs for long-term 
construction projects if the recognition criteria are met. When significant parts of plant and equipment are required to be replaced at 
intervals, the Company depreciates them separately based on their specific useful lives. Likewise, when a major inspection is 
performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are 
satisfied. All other revenue expenses on property, plant and equipment are charged to the statement of profit and loss for the period 
during which such expenses are incurred. 
Subsequent expenditme related to an item of property, plant and equipment is added to its book value only if it increases the future 
benefits from the existing asset beyond its previously assessed standard of performance or extends its estimated useful life. 

Depreciation is calculated on a sb·aight-line basis over the estimated useful lives of the assets as follows: 
Buildings & Civil 30 years 
Plant and equipment 15 years 
Furniture and fixtures 10 years 
Electrical Equipments 10 years 
Vehicles 8 years 
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• South Asian Ceramic Tiles Private Limited 

CIN: U26931TG2015PTC101548 
Notes forming part of the financial statements for the year ended 31 March 2025 
(All amounts are in Indian Rupees in lakhs except for share data or otherwise stated) 

Office Equipments 1-5 years 
Co1nputers 3 vears 

TI1e Company, based on technical assessment and. management estimate, depreciates certain items of plant and equipment and 
vehicles over estimated useful lives which are different from the useful life prescribed in Schedule II to the Companies Act, 2013. The 
management believes that these estimated useful lives are realistic and reflect fair approximation of the period over whid1 the assets 
are likely to be used. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no 
future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the 
difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and Joss when 
the asset is derecognised. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year 
end and adjusted prospectively, if appropriate. 

(h) Intangible assets 
Compute,- Sofhvare 

Costs relating to software, which is acquired, are capitalised and amortised on a straight-line basis over their estimated useful lives of 
one to five years. 

Gains or losses arising from derecognition of an intangible asset are .measured as the difference between the net disposal proceeds and 
the carrying a.mount of the asset and are recognised in the statement of profit or Joss when the asset is derecognised. 

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its intangible assets recognised 
measured as per the previous GAAP, and use that carrying value as the deemed cost of such intangible assets. 
Amortisation method, useful lives and residual values are reviewed at the end of each financial year and adjusted if appropriate. 

(i) Leases 

TI1e Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease 
requires significant judgment. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset 
for a period of time in exchange for consideration. TI1e determination of whether an arrangement is (or contains) a lease is based on 
the substance of the arrangement at the inception of the lease. The arrangement is, or contains, a lease if ful.filment of the arrangement 
is dependent on the use of a specific asset or asse ts and the arrangement conveys a right to use the asset or assets, even if that right is 
not explicitly specified in an arrange1nent. 

Effective April 1, 2019, the Company adopted Ind AS 116 "Leases", applied to all lease contracts using the modified retrospective 
method and has taken the cumulative adjustment to retained earnings, on the date of initial application. 

(j) Borrowing costs 
Borrowing costs directly attributable to tl1e acquisition, construction or production of an asset that necessarily takes a substantial 
period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are 
expensed in the period in which tl1ey occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with 
the borrowing of funds. Borrowing cost also includes exchange differences if any to the extent regarded as an adjustment to the 
borrowing costs. 

(k) Inventories 

Inventories are valued at the lower of cost and ne t realisable value. Cost is determined on FIFO basis 
Costs incurred in bringing each product to its present location and condition are accounted for as follows: 

Raw materials: Materials and other items held for use in the production of inventories are not written down below cost if the 
finished products in which they will be incorporated are expected to be sold at or above cost. Cost includes cost of purchase and 
otl1er costs incurred in bringing the inventories to their present location and condition. 

, Finished goods and work in progress: cost includes cost of direct materials and Jabour and a proportion of manufacturing 
overheads based on the normal operating capacity. 

T Traded goods: cost includes cost of purchase and other costs incurred in bri.J.1ging the inventories to their present location an.d 
condition. 

, Stores, spares and packing materials are valued at the lower of cost and net realisable value. 

Net realisable value is the esthnated selling price in the ordinary co1use of business, less estiinated costs of cmnpletion and the 
estimated costs necessary to make tl1e sale. 

(I) Impairment of non-financial assets 
The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If anv indication exists, or 
when annual impainnent testing for an asset is required, the Companv estimates the asset's recoverable amount. An asset's 
recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. 
Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely 
independent of those from otl1er assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable 
amount, the asset is considered impaired and is written down to its recoverable amount. 
In assessing value in use7 the estin1ated future cash flows are discounted to thei.J.· 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. In determining fair value less costs of 
disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is 
used. TI1ese calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or otl1er available 
faiJ: value indicators. 
The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each 
of the Company's CGUs to which the individual assets are allocated. 
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ln1pairn1ent losses, including in1painnent on inventories, are recognised in the state1nent of profit and loss. An assess1nent is 111ade at 
each reporting date to detennine whether there is an indication that previously recognised hnpairn1ent losses no longer exist or have 
decreased. If such indication exists, the Con1pany estin1ates the asset's or CGU's recoverable an1ount. A previously recoITT1ised 
ilnpainnent loss is reversed only if there has been a change in the assu1nptions used to determine the asset'_s recoverable an10U11~ since 
the last llnpainnent loss was recognised. The reversal is limited so that the carrying an1onnt of the asset does not exceed its 
recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impa;rment loss 
been recognised for the asset in prior periods/ years. Such reversal is recognised in the Statement of P1ofit and Loss unless the asset is 
carried at a revalued ainount, in which case, the reversal is h·eated as a revaluation increase. 

(m) Provisions 

Provisions are recognised when the Company has a present obligation (legal or constructive) 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 a reliable estimate can be made 
of the amount of the obligation. When the C0111pany expects son1e or all of a provision to be rein1bursed, for exan1ple, under an 
insurance contract, the rellnburse1nent is recognised as a separate asset, but only when the reimbursen1ent is virtually certain. TI1e 
expense relating to a provision is presented in tl1e statement of profit and loss net of any reimbursement. 

If tl1e effect of tl1e 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 par.sage of time is 
recognised as a finance cost. 

(n) Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of 
another entity. 
Financial assets 
Initial recognition and 111easum11enl 
All financial assets are recognised initially at fair value plus, in tl1e case of financial assets not recorded at fair value tlm)Ugh profit or 
loss, ti-ansaction costs that are ath·ibutable to tl1e acquisition of the financial asset. Purchases or sales of financial assets tl1at require 
delivery of assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised 
on the trade date, i.e., the date tl1at the Company commits to purchase or sell the asset. 
Subsequent measurement 
For purposes of subsequent measurement, a 'debt instrument' is measured at the amortised cost if botl1 the following conditions are 
met: 
(a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 
(b) Contractual terms of tl1e asset give rise on specified dates to cash flows that are solely payments of principal and interest (SP Pl) on 
the p1incipal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective inte,·est rak (EfR) 
method. Amortised cost is calculated by taking into account any discount or premiun1 on acquisition and fees or costs that are an 
integral part of the EIR. The EIR amortisation is included ir, finance income in the profit or loss. TI1is category generally applies to 
trade and other receivables. For more information on receivables, refer to Note 9 
For purposes of subsequent measurement, Any debt instrument, which does not meet the criteria for categorization as at amortized 
cost or as FVT0O, is classified as at FVTPL. FVTPL is a residual category for debt insh·uments. 

Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily 
derecognised (i.e. removed from the Company's balance sheet) when: 
a) the rights to receive cash flows from the asset have expired, or 
b) the Company has transferred its rights to receive cash flows from tl1e asset or has assumed an obligation to pay the received cash 
flows in full without material delay to a third party under a 'pass-through' arrangement; and eitl1er 

i. the Company has transfened substantially all the risks and rewards of the asset, or 
ii. the Company has neitl1er transferred nor retained substantially all the risks and rewards of tl1e asset, but has 

transferred control of tl1e asset. 
When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it 
evaluates if and to what extent it has retained the risks and rewards of 0½~1ership. v\lhen it has neitl1er transferred nor retained 
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to recogruse the 
transferred asset to the extent of the Company's continuing involvement. In that case, tl1e Company also recognises an associilted 
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and oblig&tions that the 

Company has retained. 
Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying 
amount of the asset and the maximum amount of consideration that the Company could be required to repay. 

Impairment of financial assets 
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of 
i1npairment loss on the following financial assets and creel.it risk exposure on trade receivables or any contractual right to receive cash 
or another financial asset that result from transactions that are within the scope of Ind AS 115. 

TI1e Company recognizes impairment loss allowance based on lifetime ECLs at each reporting date, 1ight from its initial recognition. 
TI1e Company uses a provision matrix to determine impairment loss allowance on portfolio of its trade receivables. TI1e provision 
matrix is based on its historically observed default rates over the expected life of the trade receivables and is adjusted for iorward­
looking estimates. ECL impai.rn1ent loss allowance (or reversal) for the period is recognized as income/ expense in the statement of 

profit and loss (P&L). 
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TI1e Company follows 'simplified approach' for recognition of impairment loss. TI1e application of simplified approach does not 
require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECl.s at each 
reporting date, right from its initial recognition. For recognition of impairment loss on other financial asse ts and risk exposure, the 
Company determines that whether there has been a significant increase in U1e credit risk since illitial recognition. 
If credit risk has not illcreased significantly, 12-month ECL is used to provide for irnpail·ment loss. However, if credit risk has 
illcreased significantly, lifetime ECL is used. If, ill a subsequen t period, credit quality of the instrument improves such that there is no 
longer a significant illcrease ill credit risk sillce mitial recognition, tlwn the entity reverts to recognisil1g ilnpa.i.rment loss allowance 
based on 12-month ECL. 

Lifetime ECL are the expected credit losses resulli11g from all possible default events over the expected life of a financial illStrument. 
TI1e 12-montl1 ECL is a portion of the lifetime ECL which results from default events tl1at are possible withil1 12 months after tl1e 
reporting date. 

ECL is the difference between all contractual cash flows ttrnt are due to the Company in accordance wi th the contract and all tl1e cash 
flows tl1at the en tity expects to receive (i.e., all cash shortfalls), discounted at the origi11al effective interest rate. When estimating the 
cash flows, an entity is required to consider: 

► All contractual terms of the financial instrument (including prepayment, extension and similar options) over U1e expected life of t11e 
financial i11Strument. However, ill ra,·e cases when the expected life of the financial i11Sh·ument cam1ot be estimated reliably, then the 
entit)' is requil'ed to use the remallllllg contractual term of the financial illStrument 
► Cash flows from the sale of collateral held or other credit enhancements U1at are integral to the contractual tenns 
Financial liabilities 
Initial recognition and 111easure111ent 

Financial liabilities are classified, at initial recognition, as firwncial liabilities at fail' value through profit or loss, loaJlS a,1d borrowil1gs, 
payables, or as derivatives designated as hedgillg instruments ill an effective hedge, as appropriate. 

All fu1ancial liabilities are recognised initially at fail' value and, in .the case of loa,15 and borrowillgs and payables, net of directly 
attributable tra,15action costs. 

TI1e Compru1y's financial liabilities il1clude trade and other payables, loans a,1d borrowings including ba,1k overdrafts, fi11ancial 
guarantee contracts a,1d derivative fillancial illStruments. 
Subsequent 111ea~ureme11 t 

The measurement of fu1ancial liabilities depends on their classification, as described below: 
Financial liabilities at fair value through profit or loss 

Financial liabilities a t fai1· value through profit or loss include financial liabilities designated upon initial recognition as at fail' value 
through profit or loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the ilUtial date of 
recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fail' value gail1S/ loss,-s attributable 
to changes ill own credit risk are recognized ill OCI. 'These gains/ loss are not subsequently transferred to P&L. However, the 
Company may traJ1Sfer tl1e cumulative gail1 or loss withill equity. All 0U1er changes il1 fair value of such liability are recognised in U1e 
statement of profit or loss. TI1e Compru1y has not designated any filla,1cial liability as at fair value tl1rough profit and loss. 
Loans and borrowil1gs 

After initial recognition, illterest-bearillg loaJ1S and borrowillgs are subsequently measured at amortised cost using the EIR method. 
Garns and losses are recognised ill profit or loss when the liabilities are derecog,lised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking illto account a,1y discount or premiwn on acquisition a,1d fees or costs tlrnt are a,1 integral part 
of tl1e EIR. The EIR amortisation is .included as finance costs in the statement of profit and loss. 
Derecog,,;tion 
A fu1ancia l liability is derecog,lised when the obligation under the liability is discharged or cancelled or expires. When an existing 
faumcial liability is replaced by another from the same lender on substa,1tially different ternlS, or the terms of a,1 existing liability are 
substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recog,lition of 
a new liability. The difference in the respective carrying amounts is recog,lised in the statement of profit or loss. 

Reclassification of financial assets 
TI1e Company determil1es classification of fmancial assets and liabilities on initial recog,1ition. After illitial recog,lition, no 
reclassification is made for fu1ancial assets which are equity instrumen ts and fa1a,1cial liabilities. For fu1ancial assets which are debt 
instruments, a reclassification is made only if there is a change ill the busilless model for managil1g those assets. O1anges to U1e 
business model are expected to be infrequent. TI1e Company's se1lior management detcm1ines change in the busil1ess model as a 
result of external or intemal changes which are significant to the Company's operatiollS. Such changes are evident to external parties. 
A change in the busil1ess model occurs when the Company either begins or ceases to perform an activity that is s.ignifica,1t to its 
operatiollS. If tl1e Company reclassifies fu1ancial assets, it applies the reclassification prospectively from the reclassification date which 
is the fil'st day of the immediately next repor til1g period following tl1e change in busilless model. TI1e Company does not restate any 
previously recog,tised gains, losses (il1cluding impairment gains or losses) or interest. 

The foll table sh . ·- ificati, dhow thev are accounted for 

Original classification Revised classification Accounting treatment 

Amortised cost FVTPL 
Fair value is measured at reclassification date. Difference between previous 
amortized cost and fair value is recognised in P&L. 

FVTPL Amortised Cost 
Fair value at reclassification date becomes its new gross carrying amoW1t. EIR is 
calculated based on the new gross canying amow1t. 
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Fair vslue is measured at reclassification date. Difference between previous 
Amortised cost FVTOCI amortised cost and fair value is recognised in OCI. No change in EIR due to 

reclassification. 

Fa;r value at reclassification date becomes its new amortised cost carrying amount. 

FVTOCI Amortised cost 
However, cumulative gain or loss in OCl is adjusted against fair value. 
Consequently, the asset is 1neasured as if it had always been n1easured at 
an1ortised cost. 

FVTPL FVTOCI Fair value at reclassification date becomes its new carrying amount. No other 
adiustment is reauired. 

FVTOCI FVTPL 
Assets continue to be measured at fair value. Cumulative gain or loss previously 
recognized in OCI is reclassified to P&L at the reclassification date. 

Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable 
legal right to offset the recognised amow1ts and tl1ere is an intention to settle on a net basis, to realise tl1e assets and settle the 
liabilities simultaneously. 

(o) Cash and cash equivalents 
Cash and cash equivalents in tile balance sheet comprise cash at banks and on hand and short-term deposits witil an original maturity 
of three months or less, which are subject to an insignificant 1isk of changes in value. 
For tile purpose of tile statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, 
net of outstanding bank overdrafts as they are considered an integral part of the Company's cash management. 

(p) Measurement of EBITDA 
TI1e Company presents EBITDA in the statement of profit or loss, which is neither specifically required by Ind AS 1 nor defined under 
Ind AS. Ind AS complaint Schedule III allows companies to present line items, sub-line items and sub-totals shall be presented as an 
addition or substitution on the face ~f the financial statements when such presentation is relevant to an understanding of the 
company's financial position or performance or to cater to industry/sector-specific disclosure requirements or when required for 
compliance witil the amendments to the Companies Act or under tile Indian Accounting Standards. 
Accordingly,. the Company has elected to present EBITDA as a separate line item on tile face of tile statement of profit and loss and 
does not include depreciation and amortization expense, finance income, finance costs, share of profit/ loss from associate and tax 
expense in the measurement of EBITDA. 
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4.01 Property, plant and equipment 

Particulars 

Cost or deemed cost 
Balance as at 1 April 2023 
Additions 
Adjustments 
Disposals / re tfrem en t 
Balance as al 31 March 2024 

Additions 
Adjustments 
Disposals/ retirement 
Balance as at 31 March 2025 

Accumulated depreciation 
Balance as all April 2023 
O 1arge for the year 
Adjustments 
Disposals/ retirement 
Balance as at 31 March 2024 

Charge for the year 
Adjustments 
Disposals / retirement 
Balance as at 31 March 2025 

Net carrying amount 
As al 31 March 2024 
As at 31 March 2025 

Freehold 
land 

38.89 

38.89 

39.15 

78.03 

38.89 
78.03 

Buildings 

1206.86 
79.73 

1286.59 

84.67 
.97 

1370.29 

55.20 
40.18 

.00 

95.38 
41.48 
0.38 

136.86 

1191.21 
1233.43 

Electrical & 
Office 

Equipments 

604.95 
73.38 

678.33 

36.44 
.65 

39.01 
675.10 

80.18 
59.05 

139.23 
68.28 

333.20 
10.57 

193.61 

539.10 
481.49 

Plant and 
equipment 

4938.02 
316.80 

5254.82 

638.52 
-1.44 

5894.78 

448.41 
324.32 

772.73 
348.65 
(0.07) 

1121.39 

4482.09 
4773.40 

Furnitures 
and 

fixtures 

28.31 
1.78 

30.09 

12.39 
.15 

42.33 

4.05 
2.74 

6.79 
2.96 

(8.00) 

9.83 

23.30 
32.51 

Vehicles 

131.90 
9.20 

141.10 

41 .75 
.87 

181.98 

17.02 
15.38 

32.40 
20.34 

(238.64) 

55.13 

108.70 
126.84 

Software 
Computers & License 

10.55 .80 
2.60 1.40 

13.15 2.20 

3.29 .15 
-.15 -.12 

16.59 2.48 

4.28 .69 
3.96 .63 

.00 

8.24 1.32 
3.74 .90 

12.52 (12.37) 

11.86 2.34 

4.91 .88 
4.73 .14 

Total 

6960.29 
484.89 

.00 

7445.18 

856.36 
.93 

39.01 
8263.45 

609.82 
446.28 

.00 

1056.11 
486.35 
87.02 
10.57 

1532.76 

6389.07 
6730.57 
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4.02 Other financial assets 
Unsecured, considered good 
Non-current 
Securi ty Deposits 

Bank deposits with more than "12 months maturity* 

Current 
Ollwr Rccl'ival,h~s 

4.03 Inventories (valued at ]ower of cost or net realisable value) 
Raw materials 
Work-in-progress 
Finished goods 
Fuel 
Stores 

4.04 Trade receivables 
Secu red 
Unsecured, considered good 
Trade receivables - Billed 
Less: Allowance for doubtfu l trade receivables- Billed 
Credit impaired 
Trade receivables - Billed 
Less: Allowance fo r doubtful trade receivables- Billed 
Unbilled revenue 

Trade Receivables Ageing Schedule: 

Asat 
31 March 2025 

206.74 
40.64 

247.38 

183.40 
183.40 

386.66 
97.32 

1,427.43 
27.50 

216.20 
2,155.10 

858.84 

858.84 

Ageing details of trade receivables outstanding as at March 31, 2025 is as foll ows· 

Outstandine- for following periods from due date of payments 
Particulars Unbilled lto2 2 to3 

revenue Less than 6 months Less than 1 year 
Years Years 

1\lore than 3 Years 

i) Undisputed trade receivables -considered Q:ood 856.68 2.17 
ii) Undisputed trade receivables -which have significant increase in 
iii) Undisputed trade receivables - credit impaired 
iv) Disnuted Trade Receivables - considered good 
v) Disputed trade receivables -which have sign ificant increase in ere 
Total 856.68 2.17 

Ageing details of trade receivables outstanding as at March 31~ 2024 is as follows: 

Particulars 

i) Undisputed trade receivables -considered good 
ii) Undisputed trade receivables _:- which have ~n ificant increase in 
iii} Undisputed trade receivables - cred it impai red 
iv) Disputed Trade Receivables - consi9~r~g good 
v) Disputed trade receivables - which have significant increase in ere, 
Total 

4.05 Cash and cash equivalents 
Cash in hand 
Balance with banks: 

-in current accounts 

4.06 Other Current Assets 
Current 
Adv,mre Paid : 

(<1) Ca pi WI Cred itors 

(b) Olht>r lhc1n c1\love 

Balances with Statutory/Government Authorities 
Prepaid Expenses 

Unbilled 
revenue 

Outstanding for following periods from due date of payments 
lto2 I 2to3 Less than 6 months I Less than 1 year I y y I More than 3 Years 

ears ears 
1,216.49 1.62 

1,216.49 1 1.62 1 

0.82 

2.10 
2.93 

56.21 
9.26 

131 .02 
28.02 

224.52 

Asat 
31 March 2024 

192.24 
292.25 
484.49 

173.74 
173.74 

530.29 
76.23 

928.00 
36.60 

158.29 
1,729.42 

1,218.11 

1,218.11 

Total 

858.84 

858.84 

Total 

1,218.11 

1,218.11 

5.56 

3.45 
9.01 

50.00 
21.99 
2s.n 
32.10 

132.20 
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4.07 Equity share capital 

Authorised SIUire C11pital 
Eouitv shares 
21 ,000,000 (3'1 March 2021: 20,000,000) equity shares of Rs. 'ID each 

L,sued, subscrilJL'tl a11dji1lly pnid-up capital 
Eouitv shares 
21 ,000,000 (3 I Ma rch 2024: 20,000,000) equity shares of Rs. 10 each, fullv paid-up 

Notes: 

As at 
31 ~larch 2025 

As at 
31 March 2024 

____ _,,2,c,;.;,1 oo_.oo 2,rno.00 
2,100.~-----uoo.tJo 

2,100.00 2,100.00 
2,100.00 i,100.00 

A) Reconciliation of the shares outstanding at the beginning and at t1~e en . .,,d'-'o"f_,th,,e,._,_v,.ea,.,r~: _____________________________ _ 
Particulars 

Outstanding at the beginning of the year 
Ad d: Shares issued d urin g !he \'far 

As at 31 March 2025 As at 31 Ma~rc~l~, 2~0~2-4 ____ _ 
Number uf Amount in Number of shares Amount in 

shares INR lakhs INR lakhs 
2,10,00,000 2100.00 2,00,00.000 2000.00 

IO 00 000 100.00 
Outstandine at the end of the vear .4 .4-1.uu-uu _ __ ___ _ .... -.nnnllnn .... -.nn nn 1 ! Q !)Q QQO 2l!ll!.llll 

B) Rights, preferences dr.-d restriction attached to the shares 
The Company has one class of eq uity shares having a par value of L'\JR 10 per share. Each shareholder is eli r;ible for one vote per share held. The dividend proposed by the 
Board of Directors is subject to the ct pproval of the shareholders in the ensuing A1rnud!_General Me.:? ting, excc?.pt :n case of interim divide11d. In the event of Jiquidrttion, the 
eq uily sha1 eholders ,u e eli gible to receive the remaining assets of the ( ~o mpany a (te, dii tribu tion of all preferential amou nts, in proportion to their sharehold ing. 

C) Shareholders holding more tha.1, 5% of equity shares along w ith"the nun,lier of shares held: 
Name of the shareholders As ilf 31 March 2025 As at .11 March 2=0=2~4 ____ _ 

% holdll_1g Nm11ber Qfs_h_ar~ uB!._holding I"JJ@J:!ffOf_fil!i,!!_~~ 

Eauitv shares: 
Kaiaria Ceramic Limited 59.50% 1 24 95 000 59.50% ·1.2,.95 000 

D) Shares held bv holding companv/promoter and subsidary of holding companv 
Name of the shareholders 

Equity shares of Rs.10 each fully paid up held by 

Kaiaria Ceram ic Limited 
Bind iva Deepak Patel 
N_i_mesh Pc1. tel Bhanvadia 

4.08 Other equity 
Securities Premium 

5950% 12 495.00 59.50% 12 495.00 

As at 31 March 2025 As at 31 March 2024 
Number of Amount in INR Lakhs Number of shar~s Amount in INR Lakhs 

shares 

1.24,95.000 
5.45.000 
~ 

1249.50 
54.50 
63.00 

1,24,95.000 
S.4.5.000 
!i.:,QJ)QQ 

1249.50 
54.50 
63.00 

Securities Premium is used to record the premium receiveci on is3ue of shares. It is utilised in accordance with provisions of the Companies Ac t. 20'! 3 

Retained earnings 
Retained ea rnings comprise balances of accumulated (undistribu ted) profit and loss at each year end and halar1c.es of remeasurement of net define-ct benefi t plans, less any 
trnnsiers to genera l reserve. 

Securities premium 
Bala nce at the commencement of the year 
Add: Additions during the year 
Closing balance (A) 

Retained earnings 
Balance at the commencement of the year 
Add: Profit/ (Loss) for the year 
Less: Adjustment on account of Ind AS transition 
Closing balance (B) 

Total closing bal.ince (A+B) 

31 March 2025 

121.35 

121.35 

(416.62) 
1, 148.56 

731.93 

31 March 2024 

121.35 
121.35 

('1,338.51) 
921.89 

J!~ 
853.28 ~ 5-~ 
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4.09 Borrowings 
Non-current 
Secured 
Term loa n.<, - from Banks • 
Less· Current \.-1aturi ties of Long-Tem1 Borrowings 

Secured Car Loan 
Less: Curren t O'dturities of long-term lo,ms 

UnsecurcJ 
Loans From Related Parties,.... 
Total Non-Current Borrowings 

Current 
Set.:ured 
Working copital faci li ty from banks-• 
Cu rrent malurities of long-term loans 

Secured Car Loan 
Current maturities of long-term loans 
Total Current Bonowings 

Date of Amount 

As at Ar.at 
31 March 2025 11 March 2024 

2,753.47 3,514.60 
(80 1,87) (566.110) 

1,861-61 2,948.60 

27.95 
17.63) 
10,32 

1,486.00 1,490,13 
3,347,61 4,449.01, 

1,61739 1,935.64 
801,87 566,00 

17.63 
2,509,25 2,519.27 

Total Installments Lender Ndme Loan No. Commem:eme 
(Momhs) 

Sanctioned Interest(%) Outstanding Ralani:e Dale of Completion 
nl ! tRs.in lakhs) 

ICICI Term Loan 603090026129 28-02~2023 36 638,60 8.50 443.47 21-04-2027 
IC ICI Term Loan 603090026128 28-02-2023 62 3372.83 8.50 23'10,00 31-03-2028 

* The above loans have been utili sed as per the purpose for these loan!:> Wt' re sanctioned . These term loan from bank is secured by charge on immovable property 
The Company has not d£fa ul ted in repayment of interest during the current fin ancial year. Further, there have been no default in repayment of loan and no breaches in lhe financial 
covenants of any inte rest-bearing loans and borrowing in the current yea r. 
** Out of the above outstanding loans, ,B,90,00,000 is from the hold ing company Kaja ria Ceramic Li mited at 8% per annum rate of interest and the balance loan amount is taken from re1Jted 
parties 

*** Current Borrowings represent Working Capitill Filci li ties from Banks anJ are secured by chilrge on inventories. The interest rate on working capital limit is 8.75 % 

4.10 Non-current tax assets 
The major components o f deferred tax liabili ties/ assets arising on account of timing differences are as follows: 
Deferred Tax assets 
Unabsorbed losses 
Unabsorbed deprec iation 
Others 
Total Deferred tax assets 

Net deferred tax Assel/(liability) (A) 
Unutilised tax credits (MAT credit entitlement) 

4.11 Trade payables 
Total outstanding dues of micro and smdll enterprises 
Tota l outs tanding dues of cred itors other than micro and small enterpri ses 

Trade payables ageing schedule: 
Ageing details of trade payables outstanding as at March 31, 2025 is as follows· 

Particulars Unbilled dues Not due 
i)MSME 
ii)Others 
iii) Disouted Dues - MSME 
iv) Dispu ted Dues - Others 

As at 31 March 2025 

A_gein_g details of trade payabl 
~~ ~-tstandin,g as at March 31, 2024 is as foll ~-- ~· 

Particulars Unbilled dues Not due 
i)MSME 
ii)Others 
iii) Disputed Dues - l'v!SME 
iv) Disputed Dues - Others 

As at 31 March 2024 

4.12 Other finandal liabilities 
Salaries and Wages Payab le 
lntuest accrued but not due on borrowings 
Security deposit 
Other Pc1yables 
Total other financial liabilities 

4.13 Other liabilities 
Current 
Balance payable to Sta tutorv Authorities 
Advances from Customers 
Total other liahilitics 

307,90 
307,90 

307.90 

307,90 

124.79 
1,000,26 
l ,}2,5,QL 

Outstanding for following periods from due date of payments 
Less than 1 vear 1 to 2 Years 2 to 3 Years More than 3 Years 

124.79 
1,000.26 

1,125,06 

Outsl.i.nding for followin~ periods from due date of oavments 
Less than 1 vcar 1 to 2 Years 2 to 3 Years !\lore than 3 Years 

432,65 
783.1 1 

1,215,76 

2. 53 
13,73 
7.50 

23,77 

135.80 
O,Ob 

135,87 

80.57 
80.57 

80.57 

80.57 

432.65 
783.'11 

1,215.76 

Total 
124,79 

1,000,26 

1,125,06 

Total 
432.65 
783,11 

1,215,76 

57.45 
10.77 

2.80 
71,03 

156.73 
0.06 

156,78 
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Particulars 
For the year ended For the year f;!nded 

4.14 Revenue from operations 
Revenue from Sale of Products 

Tiles 
Total 

4.15 Other Income 
Interest income on fixed deposits 
Rental income on Investment Properties 
Other non-operating income 
Total 

4.16 Cost of materials consumed 
Raw materials consumed: 

Raw materials at the beginning of the year 
Add : Purchases 

Less: Raw materials at the end of the year 

Cost of Material Consumed (Material Wise) 
Body Material 
Glaze Material 
Packing Material 

4.17 Changes in stock of finished goods, work-inprogress and stock-in-trade 
Opening Balance 
Finished goods 
Work-in-progress 
Total Opening Balance (A) 

Closing Balance 
Finished goods 
Work-in-progress 
Total Closing Balance (B) 

Total (A) - (B) 

4.18 Employee benefit expense 
Salaries, wages and bonus 
Staff welfare expenses 

Total 

31 March 2025 31 March 2024 

13,509.89 
13,509.89 

4.23 
0.60 

21 .47 
26.30 

530.29 
4,649.96 

(386.66) 
4,179"3.59 

2,445.55 
1,731.40 

616.64 
4,793.59 

928.00 
76.23 

1,004.23 

1,427.43 
97.32 

1,524.75 

(520.52) 

1,012.21 
25.24 

1,037.44 

13,872.12 
___ 13~.,872.12 

5.70 
0.60 
5.77 

12.06 

640.67 
4,362.32 

(530.29) 
4,47T.7lJ 

2,235.02 
1,640.63 

597.05 
4,472.70 

1,691.71 
180.90 

1,872.62 

928.00 
76.23 

1,004.23 

86!t39 

834.42 
7.83 

842.25 
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4.19 Finance costs 
Interest expense on borrowings 527.75 677.05 
Gain/Loss On Foreign Exchange 1.85 
Total 525.90 677.05 

4.20 Depreciation and amortisation expense 
Depreciation on property, plant and equipment 486.35 446.28 
Total 486.35 446.28 

4.21 Other expenses 
Power and Fuel 4,718.94 4,632.91 
Stores and Spares Consumed 244.53 106.01 
Polishing Charges 339.03 390.4-1 
Repairs & Maintenance 100.72 45.00 
Equipment Hiring charges 41.40 24.62 
Rent 5.17 4.92 
Rates and Taxes 19.21 4.62 
Travelling & Conveyance 69.88 24.99 
Packing Freight & Forwarding Expenses 1.58 1.29 
Insurance Charges 13.93 19.38 
Professional & Consultancy Charges 62.41 14.64 
Audit fees 3.35 2.96 
Printing and Stationary 2.63 3.58 
Office & Administrative Expenses 14.77 26.26 
Security Charges 14.90 15.91 
Loss on sale of fixed assets 13.94 
Bank Charges 3.10 5.07 
Miscellaneous Expenses 6.89 12.24 
Total 5,676.38 5,334.83 
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4.22 Tax Expense 

TI1e major component of income tax expense for the years ended 31 March 2025 and 31 March 2024 are: 

(al Amounts recognised in the statement of profit and loss: 
Particulars 

Deferred tax 

Tax expense recognised in the statement of profit or loss 

4.23 Earnings per share 
Particulars 

Profit/(Loss) for the period attributable to the equity shareholders (A) 

Number of equity shares 
Number of shares at the begiluung of the period 
Add: Equity shares issued during the period 
Total number of equity shares at the end of the period 

Weighted average number of equity shares outstandi11g- Basic (B) 
Weighted average number of equitv shares outstandi11g- Diluted (q 

Nonunal value of equity shares (in INR) 

Earnings per share 
Earnings per share - Basic (A)/ (B) (in lNR) 
Earnings per share - Diluted (A)/(9 (in INR) 

For the year ended For the year ended 
31 March 2025 31 March 2024 

388.47 320.79 
368.47 320.79 

For the year ended For the year ended 
31 March 2025 31 March 2024 

'1,148.56 92J.89 

2, 10,00,000 2,10,00,000 

2,10,00,000 2,10,00,000 

2,10,00,000 2,10,00,000 
2, 10,00,000 2, 10,00,000 

10 10 

5.47 4.39 
5.47 4.39 
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4.24 Capital Management 
For the purpose of the Company's capital management, capital includes issued <:' quity t·:1pital, share premium and 111 other equity reserves attributable t,J the 
equity holders of lhe parent. The primary objC'ctive of the Company's capital management is to maximise Lhe shareh0lder value. 
Capital includes equity attributable to the equity holders of the Parent The prim,ny ubject;ve of the Group's capiwl maiMgeme.n.t is lo rnsure that it mct;1;1"i"tll1s an 
efficient capital structure and healthy capital ratios in order to support its business and maximise slvueholder value. The Group-,:-1,u,ages its capi tal structur~ and 
makes idjustments lo it, in light of changes in economic conditions or its busin~ss requirenu:. nts. To maintain or adjust the capital sh ucture, the Group rnay· :1djusl 
the dividend payment to 5hareholders, return capital to sharehold~rs or iss·o..1i:! new shJ.res. 

/Amount in Lakhsl 
Particulars 31-03-2025 31st March 2024 
Bonowinsrs 3,347.61 4.449.06 
Current maturities of Long 891.87 .566.00 
term borrowings 

Less: Cash and cash 2.93 .009.01 
equivalents 
Net debt 4,236.55 0.05 

Et1uitv 2,100.00 2.100.00 
Other Eauity 853.28 .437.16 
Total CaI1ital 2 953.28 8R2.8-J 

>---
Gea:rine: ratio (1¼1) 143.45% 197.311¼, 

In order to at:hieve this overall objl:'ctive, the Compdny's capital management, L-½mor,gs t othc-r lhings, aims to ensure ~hal it melts fincl.ncial covenants attached t•J 
the interest-bearing loans and borrowings that define ca pit.al 5tructurc requirements Breaches in meeting the financial covenc..nts would permit the b£tnk to 
immediatehr ca.II loans and borrowings. There have been no breaches in the fir:.cu1dal coveni:lnts of anv interest-bearinK loans and borrowinr; ir· the> current period. 
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4.25 Financial risk management objectives and policies 

Financial Risk Management Framework 

The Company's principal financial liabilities, otl1cr than derivatives, comprise loan., and borrowinis, trade and other payables. The main purpose o! these financi3l liabilities is to 
finance the Compar,y's operations. TI1e Companv's principal financial assets include loans, trade and other receivables, and cash and cash equivalents that derive directly from its 
operations. 

The Company is exposed primarily to Credit Risk, Liquidity Risk and Mail,et risk (fluctuations in foreign currency exchange rates and interest rate), which mav adversely impact 
the fair value of its financial instruments. TI1e Company assesses the unpredictability of the financial em~ronment and seeks to mitigate P'Jlential adverse effects on the fin~nciaJ 
performance of the Company. 

A. Credit Risk 

Credit risk is the risk that counterparty will not meet its obligations w1der a financial instrument or customer contract, leading to a financial loss. The company is exposed to credit 
risk from it opera ting acr-iviti es (prima1ily b·aae receivable and from its f.nancing activities, including deposits ,vith banks and financial institutions) 
Credit risk fron1 investn1ents ,vith bai1Y..s and other financial institutions is martaged Ly the treasury function in accordance with the management poh.:es. lnvestinents of surplus 
funds are only made with approved counterparties who meet the appropriate rating and/ or other criteria and are only made within approved limits. The management continually 
re-assesses the company's policy and updates as required The linlits are set to minimise the concentration of risk and therefore mitigate financial loss through counterparty failure. 
None of the financial instruments oi the Company result in material concentration of crerlit risk. 
The maximum credit risk exposure relating to financial assets is represented Ly the carrying value as at the balance sheet date. 

Exposure to credit risk: 
The cany ing amount of financial assets represents the maximum credit exposure. TI1e maximwn expos ure to credit risk is as follows: 

(Amount in Lakhs) 
Particulars As at 31 March 2025 As at 31 March 2024 

Secmity deposits 206.74 192.24 
M,ugin money deposits with banks - -
Trade receivables 856.84 1,216.11 
Cash and cash equivalents 0.82 5.56 
Other bank balances 2.10 3.45 
Other financial assets 224.04 465.99 

Trade receivables: 
Customer credit risk is managed by each business unit subject to the company's established policy, procedures and control relating to customer credit risk management. G·edit 
quality of a customer is assessed based on an extensive credit review and individual credit limits are defined in accordance "ith this assessment. Outstanding customer receivables 
are regularly monitored. 

At the year end, the Company does not have any significant concentration of b,:.J debt risk. 

Financial instruments and cash deposits 

Credit risk from balances with banks and financial institutions is managed by Lhe Company's h·easurv deparhnent in accordance ¼~ti, tl:-.e Companv's pohcy. Inves tments of 
surplus funds are made only with approved com1terparties and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the Company's Board 
of Directors on an annual basis, and may be up,lated tl1roughout the year subject to approval of the authorised person. TI,e limits are set to minimise the concentration of risks and 
therefore mitigate financial loss through counterparty's potential failure to make payments. 

B. Liquidity Risk 
Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management is to maintain sufficient liquidity and ensure that 
funds are available for use as per requirements. The Company manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities, by 
continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities. 

The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted payments 

Year ended 31st March, 2025 
Particulars On demand Less than 3 months 3 to 12 months 1 to 5 years >5 years Total 
Borrowings - 222.97 668.90 4,964.99 - 5,856.86 
Trade and other payables - 1,125.06 - - - 1,125.06 
Other financial liabilities - '23.77 - - - 23.77 
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Excessive risk concentration 

Concentrations arise when a number of counterparties are engaged in sintllar business activities, or activities in the sa1ne geographical region, or have econonUc fea tures that 
would cause their ability to meet contractual obligations to be similarly affected by chanises in eccnomic, political or other conditions . Concentrations indicate the rela ti\'e 
sensitivity of the Company's performance to developments affecting a particular inc!ush-y. • 

In order to avoid excessive concentrations of risk, the Company's policies and procedures i.J.tcludr specific guidelines to focus on the mai.J.1tenance of a diversified portfolio. 
Identified concenh·ations of credit risks are controlled and managed accordingly. Selective hedging is used within the Compan y to manage risk concentra tions at both the 
relationship and i.ndusn-y levels. 

Collateral 
Nil 

C. Market Risk 
Market risk is the risk tha t the fair value or future cash flows of a fu,anci,1! instrument .will fluctuate because of changes in market prices. Market risk comp:·ises three types QJ risk: 
interest rate rhl,_ ~ risk and other ~ rhl,_ such ~ equi ty ~ risk and commodit\' risk. Financial insh·uments affected by market risk include loans and borrowings, 
deposits etc. 

The sensitivity analyses have been prepared on the basis that the amow1t of net debt, the ratio oi fixed to floating i.J.lterest rates of the debt and deriva tives and the proportion of 
fu1ancial instruments in foreign currencies are all constant and on the basis of hedge designations in place at 31 M,1rch, 2023. 

The analyses exclude the impact of movements in market variables on: the carrying values of gratuity and other post-retirement obligati(>ns; provisions; ilnd the non-financiJ l 
assets. 

The followi.J.1g assumptions have been made in calculating the sensitivity analyses: 
- TI1e sensitivity oi the relevant profit or loss item is U1e effect of the assumed changes i.J.1 respective marke t risks. 11,is is based on U1e financial assets and financial liabilities held at 
31 March 2023 and 31 March 2022 includi.J.1g the effect of hedge accow1ting 

Interest rate risk 
Interest rate risk is the risk that U1e fair value or future cash flows of a financial instrument will tluctuate because of chan ges in market intc1est rates. 111e Company's exposure to 
the risk of changes in market interest rates relates primarily to the Company's long-term anj short-term borrowings. The i.J.npact on the entity due to anv interest rate fluctua tion is 
given below: 

Particulars 
Incre-ase/decrease in Effect on profit before 

basis poin~s tax (in Lakhs) 
31-Mar-25 
INR +.50 -21.91 
INR -50 21 .91 

The asswned movement i.J.1 basis poi.J.1ts for U1e interest rate sensitivity analysis is based on the currently observable market enviromnent, showing a significantly higher volatility 
than in prior years. 

Foreign cmTency risk 
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes i.J.1 foreign exchange rates. The C01,1pany's exposure to tl1e 
risk of changes in foreign exchange rates relates primarily to the Company's operating activities (when revenue or expense is denomi.J.1ated i.J.1 a foreign currency). ·n,e exposure of 
entity to foreign currency risk is very limited on account of limited transactions i.J.1 foreign currency. 
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4.26 Employee Benefits 

Defined Contributionl'la_n 

As specified in the act, the company does not have employees more tha,1 twenty. Hence, contribution to provident fund is not applicable to the company 

Define9 Benefit Plan 

Gratuity: 
Each employee rendering continuous service of 5 years or more is entitled to receive gratuity amount equal to 15/26 of the monthly emoluments for every 
completed year of service subject to maximum of Rs.20 Lakhs at the time ,,/ separa tion from the company. 

However, the provisions of Gratuity act is not appli.:able to the company as the number of employees is less than ten as specified in the act. 
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4.27 Analytical Ratios 

Ratio Numerator Denominator 
Current Ratio Current assets Current liabilities 

Current borrowings+ Non 
Debt-Equity Ratio Total Shareholders fund 

current borrowings 

Return on Equity Ratio Net profits after taxes Average shareholders fund 

In ven tory Turnover Ratio Net sales A verae:e inventory 

Trade receivables Turnover Ratio Net sales Average accounts receivable 

Trade payables Turnover Ratio Purchases Average accounts payable 

Net Profit Ratio Net profits after taxes Net sales 

Total Shareholders fund -
intangible assets - intangible 

Return on Capital Employed 
Earning before interest and assets under development+ non 
taxes current borrowing+ current 

borrowings + deferred tax 
liabilities 

,. Reason for variance is given for the ratios having% change more than 25% 

4.28 Commitments and Contingencies 
The company have the following commitments and contigencies as on 31st March 2025 
A. Contingent Liabilities 

Particulars 
Interest Component (in Total Potential Exposure (in 
Lakhs) Lakhs) 

Disputed income tax demand -
676.34 5,840.49 

AY 2022-23 

Unit of Previous 
Measurement Current Period Period % Variance Reasons for variance"' 

In times 0.90 0.82 10% 
Variance is primarly due to ' 

In times 1.98 3.86 -49% increase in profit and decrease in 
borrowinvs 
Variance is primarly due to 

In% 48.28% 68.59% -30% increase in profit & increase in 
shareholder funds 

In times 6.97 6.54 6% 
Variance is primarly due to 

ln times 13.03 17.54 -26% increase in repayment of Trade 
Receivables 
Variance is primarly due to 

In times 3.97 2.35 69% increase in repayment of Trade 
Pavables 

In % 8.49% 6.64% 28% 
Variance is primarly due to 
increase in nrofit in current year 

In% 22.62% 21.94% 3% 

The Company has the following contingent liabilities as at 31-03-2025. During the previous year, The Company has received a demand from income tax authorities relating to FY 2021-
22 responding certain disallowances in the income tax return of that year. The company has filed an appeal and is pending hearing, the outcome of which is currently uncertain.These 
are not recognized in the financial statements, as the possibility of outflow of resources is considered not probable at this stage. 

B. Commitments 
Particulars March 31, 2025 March 31, 2024 

Bank Guarantees 3,8:1,_ 99.LSOO Nil 

4.29 The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, inserted by the 
Companies (Accounts) Amendment Rules 2021 requiring companies, which uses accounting software for maintaining its books of accounts, shaII only use such accounting software 
which has a featu re of recording audit trail of each and every transaction, creating an edit log of each cha nge made in the books of account along with the date when such changes 
were made and ensuring Urnt the audit trail cannot be disabled. The new requirement is applicable with effect from the financial year beginning on 1 April 2023. 

The Company uses SAP 5/4 HANA as the primary accounting software. During the current financial year, the audit trail (edit log) feature for any direct changes made at the 
database level was not enabled for the accounting software SAP 5/4 HANA used for maintenance of all the accounting records by the Company. However, the audit trail (edit log) at 
the application level (entered from the frontend by users) for the accounting software were operating for al1 relevant transactions recorded in the software and the audit trail has been 
µreserved by the company as per the statutory requirements for record retention. 
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4.30 Additional infonnation to the financial statements 
1. Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 
The amount due to Micro and Small Enterprises as defined in the "The Micro, Small and Medium Enterprises Development A<.:t, 2006" has been determined to the extent such 

Particulars 

i) Amount T!.!maining unpaid to suppl ie r at the t>nd of the vear 

4.31 Kev Managerial Persons (KMP) 
Name 
Parcsh Kumar Patel 
Nimesh 8hanvadia Patel 
Deeoak Patel 
Arun Kumar Bagla 
Alok Kumar 
Ramanand Pan~ck 
Pasham Bhoopal Reddy 
Srinivas Raiu Eouri 
Devendra Kumar 

4.32 Related party disclosures 

Relation 
CFO & Director 
Mana2in2 Director 
Director 
Director 
Director 
Director 
Comoany Secretary 
Independent Directors 
lndeoendent Directors 

As at 
March 31, 2025 

124.79 

Names of the related parties and nature of relationships 
Name of the party Relation Transaction 

Kajaria Cera mic Limited Holding Company Sales 
Kajaria Cera mic Limited Holding Company Receivabl!;!S 
Kajaria Ceramic Limited Holding Company Borrowings 
Kajaria Ceramic Limited Hold ing Company Interest Expense (Gross) 
Bhupen Patel Director Relative Borrowings 
8indya Patel Direc tor Relative Borrowings 
Dharmistaben Vishalbhai Adroja Direc tor Relative Borrowings 
Dolley Patel Director Relative Borrowings 
Decpak Patel Director Borrowings 
Harjeevanbhai Karshzmbhai Patel Din .. •ctor Relative Borrowings 
Kiran Kumar Patel Dinxtor Relative Borrowings 
Kruti Patel Director Relative Borrowings 
Nimcsh Patel Managing: Director Borrowings 
Nishantbhai Thakarshibhai Director Relative Borrowings 
Paresh Patel CFO & Director Borrowings 
Vaishaliben Paragbhai Adro ja Director Relative Borrowings 
Vasanti Ben Patel Director Relative Borrowings 
Aghara Surcsh Patel Dirc-ctor Relative Borrowings 
Kiran Kumar Patel (South Asian Ceramics) Din:ctor Relative S.:ilcs 

Dccpak Patel Director Remuneration 
Parl.!sh Pa tel CFO & Director Remuneration 
Nimesh Pa tel Manag-ing Director Remuneration 
Amit Rameshbhai Patel Di rector Relative Remuneration 

4.33 Previous Year Figures have been regrouped/rearranged wherever considered necessary. 
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for a11d 011 behalf of the Board of Directors of 
South Asian Ceramic Tiles Private Limited 
CIN,U26931TG2015PTC101548 

~ 
Paresh Kumar Patel 
Chief Firia11cial Officer 
DIN; 07524658 

P1ace: Hyderabad 
Date: 30-04-2025 

Bh:~:e:~ 
Co111pa11y Set.Tetan; 

ACS: 61932 

Place: Hyderabad 
Date: 30-04-2025 

Remarks 

Addition on 18·04-2024 
Addition on 18-04-2024 

~ -----­Deepak Patel 
Director 
DIN: 07499206 

Amount 
13374.90 

880.34 
890.00 
71.30 
22.23 
55.37 
5.10 
9.70 

85.54 
9.00 

33.74 
33.13 
223.38 
5.50 
51.41 
3.10 

51.30 
7.50 
7.64 

30.00 
30.00 
15.00 
15.00 

15910.19 

Place: Hyderabad 
Date: 30-04-2025 

As at 
March 31, 2024 

432.65 


