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To 

The Members of 

K. R. MEHTA & ASSOCIATES 

GRESART CERAMICA PRIVATE LIMITED 

Opinion 

G +91 93288 39099 

Report on the Audit of the Standalone Financial Statements 

Basis for Opinion 

Independent Auditor's Report 

We have audited the accompanying standalone financial statements of Gresart Ceramica Private Limited 
("the Company"), which comprise the balance sheet as at 31st March, 2025, the statement of Profit and Loss 
(including other comprehensive income), the statement of cash flows and the statement of changes in equity 
for the year then ended, and a summary of significant accounting policies and other explanatory information 
(herein after referred to as "Standalone Financial Statements"). 

CHARTERED ACCOUNTANTS 

in our opinion and to the best of our information and according to the explanations given to us the aforesaid 
Standalone Financial Statements give the information required by the Companies Act, 2013 ("the Act") in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards 

prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
2015,05 omended, ("nd As") and other accounting principles generally accepted in India, of the state of 
affairs of the Conpany as at 31st March, 2025, the profit and total comprehensive income, its cash flows and 

the changes in equity for the year ended on that date. 

cakrmehtaassociates@gmail.com 

CHARTEREO 

ACCOUNTANTS 

M.No. 156828 

We conducted our audit of the Standalone Financial Statements in acCordance with the Standards on 

Auditing specified under section 143(10) of the Act(SAs). Our responsibilities under those standards are 

further described in the Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

section of our report. We are independent of the Company in accordance with the Code of Ethics issued by 

the Institute of Chartered Accountants of India(|CAI) together with the ethical requirements that are relevant 

to our audit of the Standalone Finan cial Statements under the provisions of the Act and the Rules made there 

under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 

ICA's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 

providea basis for our audit opinion on the Standalone Financial Statements. 
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Emphasis of Matter 

We draw attention to provision for interest on delay in payment to micro and small enterprises for the delay 
payment during the year, where the Company has classified trade payables into those pertains to Micro and 
Small enterprise who qualify under the definition of Micro, Small and Medium Enterprise Development Act, 
2006 (MSMED Act, 2006). The Company has not made provision for interest due to them during the year for 
delay in payment as per the requirement of provisions of MSMED Act. However, the management is of the 
opinion that interest liability has not been crystallized yet and at the end of the year there is no outstanding 
of such supplier for more than specified period. Further, as per information and explanation given to us by 
the management no interest claim has been received from any supplier during the year. Our report is not 
modified in this regard. 

Information other than the Standalone Financial Statements and Auditor's Report thereon 

The Company's Manogement and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Compony's annual report, but does not include the 
Standalone Financial Statements and our auditor's report thereon. Our opinion on the Standalone Financial 
Statements does not cover the other information and we do not express any form of asurance conclusion 
thereon. In connection with our audit of the Standalone Financial Statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with the 
Standalone Financial Statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. When we read the information, if we conclude that there is material misstatement 
therein, we are required to communicate the matter to those charged with governance and take appropriate 
action necessitated by the circumstances & the applicable laws and regulations. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Management and Board of Directors is responsible for the matters stated in Section 134(5)of 
the Companies Act, 2013 ("the Act") with respect to the preparation and presentation of these Standalone 
Finoncial Statements that give a true and fair view of the financial position, financial performance including 
other comprehensive income, cash flows and changes in equity of the Company in accordance with the 
accounting principles generally accepted in India, including the applicable Indian Accounting Standards(lnd 
AS) prescribed under Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 
2015, as amended. This responsibility also includes maintenance of adequate acCounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
Standalone Financial Statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. In preparing the Standalone Financial Statements, management is responsible 
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or to cease operationsortas no realistic alternative but to do so, the Board of 

Directors is also responsible for overseeing t omposRfinancial reporting process. 
R. A 
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurances a high level of assurance, but are not a guarantee that an 
audit cConducted 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 
Standalone Financial Statements. 

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

" Identify and assess the risks of material misstatement of the Standalone 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 financial controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also 

responsible for expressing our opinion on whether the Company has adequate internal financial 

controls system in place and the operating effectiveness of such controls. 

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

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

" Evaluate the overall presentation, structure and content of the Standalone Financial Statements, 
including the disclosures, and whether the Standalone Financial Statenments 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 audinolitngcluding any significant deficiencies in internal control 

that we identify during our audit. CHA}T(RED 

lACCOìNTANTS 
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We also provide those charged with governance withal statement thot we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
Report on Other Legal and Regulatory Requirements 

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

2 As required by Section 143(3) of the Act, based on our oudit, we report that: 
a. We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 
b In our opinion, proper books of account as required by law have been kept by the Company so far as 

it appears from our examination of those books. 

c The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the 
Statement of Cash Flows and the Statement of Changes in Equity dealt with by this Report are in 
aareement with the books of acCount. 

d In our opinion, the aforesaid Standalone Fincncial Statements comply with the Indian Accounting 

Standards specified under Section 133 of the Act read with Rule 7 of the Companies (Accounts) Rules, 

2014 and the Companies (Indian Accounting Standards) Rules, 2015, as amended. 

e On the basis of the written representations received from the directors of the Company as on 31st 

March, 2025 and 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. 

f With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in "Annexure 
B". Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the 
Company's internal financial controls over financial reportingexcept for the matters stated in the 
paragraph (i) below on reporting under Rule 11(g). 

q In our opinion and to the best of our information and according to the explanations given to us, 
provisions of section 197 are not applicable on the company. 

3 With respect to the other matters to be inciuded 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 aiven to us: 

a The Company has no pending litigation as on year ended March 31, 2025. 

b The Company did not have any long-term contracts for which there were any material foreseeable 
losses. The Company has made provision, as required under the applicable law or accounting 
standards, for material foreseeable losses on derivative contracts 

c The Company did not have any amounts required to be transferred to the Investor Education and 
Protection Fund. 8AS TA 
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(0 The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources 
or kind of funds) by the Company to or in any other persons or entities, including foreign entities 
("intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediarv shall: 

" directly or indirectly lend or invest inother persons or entities identified in any manner 
whatsoever (" Ultimate Beneficiaries") by or on behalf of the Company 

" provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries; 

() The management has represented that, to the best of its knowledge and belief, no funds have been 
received by the Company from any persons or entities, including foreign entities ("Funding Parties"), 
with the understanding, whether recorded in writing or otherwise, that the Company shall: 

" directly or indirectly lend or invest inother persons or entities identified in any manner 
whatsoever (" Ultimate Beneficiaries") by or on behalf of the Company 

" provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries; 

(ii) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations 
under sub-clause (i) and (i) of Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement. 

e The Company did not have any amounts required to be transferred to the Investor Education and 
Protection Fund. 

f Based on our examination, which included test checks, the Company has used accounting software 
for maintaining its books of account for the financial year ended March 31, 2025 which has a feature 
of recording audit trail (edit log) facility. However, the same has not been operoted throughout the 
year for all relevant transactions recorded in the software.Further, we were unable to comment on 
whether the audit trail has been preserved in accordance with the statutory requirements as the 
same was not maintained consistently throughout the year. 

Date -30/04/2025 
Place - Morbi 

EHTA & ASSO 

CHARTERED 
ACCOUNTANTS 

M.NO, 1S6828 

MORB\ 

FOR, K. R. MEHTA & ASSOCIATES 
CHARTERED hReUNTANTS 

(Kaushal R. Mehta ) 
Proprietor 

Membership No. 156828 



(i) 
(a) 

ANNEXURE A TO THE AUDITOR'S REPORT: -

Referred to in paragraph 1 of our report. 

(A) The Company has maintained proper record showing full particulars, including quantitative 
details and situation of Property, Plant & Equipments. 

The Company has maintained proper records showing full particulars of Intangible Assets. 

(b) As explained to us, major Property, Plant & Equipment have been physically verified by the 

(ii) 

(B) 

management at reasonable intervals, in a phased verification programme, which, in our opinion, is 
reasonable, looking to the size of the Company and the nature of its business. We have been informed 
that there is no discrepancies noticed on such verification. 

(c) According to the information and explanation given to us and on the basis of our examination of the 
records of the Company, the title deeds of immovable properties, as disclosed in Note 3 on Property, 
Plant and Equipment, to the Standalone Financial Statements, are held in the name of the Company. 

(d) According to the information and explanation given to us and on the basis of our examination of the 
records of the Company The company has not revalued its Property, Plant and Equipment (including 
Right of Use assets) or intangible assets or both during the year. 

(e) As explained to us by the Management, No proceedings have been initiated or are pending against the 
company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 
of 1988) and rules made there under; 

(a) 

(b) 

(a) 

The inventory has been physically verified by the management during the year. However, 
alternate audit procedures were applied for verifying physical presence of the inventory. In our 
opinion, the frequency and Coverage of verification is reasonable. The discrepancies noticed on 
verification between the physical stocks and the book records were not material and have been 
properly dealt with in the books of account. 

(ii) As per the information & represen tation made by management and applying audit procedures 

accordingly -

(b) 

The Company has been sanctioned working capital limits in excess of 5 crore, in aggregate, from 
banks on the basis of security of current assets. As per the information and explanation given by 
the monagement of the Company, it has filed Monthly/Quarteriy Statements with such bank. We 
have not noticed prima facie discripencies in the Monthly/ Quarterly Statement of March 2025. 
Moreover any discrepancies noticed by the management were not material and has been dealt 

properly in books of Accounts. 

The Company has not provided loans or provided advances in nature of loans, stood guarantee 

or provided security to any other entity. 

No Investments, Guarantee & Security were granted, made and provided to any parties which is 
in the nature of loan, hence no qygstio arises of Interest which prejudicial to the Company. 

|CHQRI6R 
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(c) 

(d) 

(e) 

(vi) 

) 

As the Company has not granted loan or advance in the nature of loan, Clause 3(iii)l(c) relating to 
Loan Repayment is not applicable to the company. 

(iv) In our opinion and according to information and explanations given to us and representations made 
by the Management, the Company has complied with provisions of Section 185 and 186 of the Act in 
respect of grant of loans, investments made, and guarantees and securities provided by it. 

(a) 

As the Company has not granted loan or advance in the nature of loan there are no overdue, 
hence Clause 3(ii)l(d) is not applica ble. 

(V) According to informotion and explanations given to us, the Company has not occepted any deposits 
from the public within the meaning of the directives issued by the Reserve Bank of India, provisions of 
section 73 to 76 of the Act, any other relevant provisions of the Act and the relevant rules framed 
there under. Accordingly, the provisions of clause 3(v) of the Order are not applicable to the Company. 

(b) 

No loan or advance in the nature of loan granted which has fallen due during the year, has been 
renewed or extended or fresh loans granted to settle the over dues of existing loans given to the 
Same parties. 

(vi) The Provisions of Companies Act, 2013 relating to appointment of Cost Auditor are not applicable to 
the Company. Accordingly, the provisions of Clause 3(iv) of the order are not applicable to the 
Company. 

The company has not granted any loans or advances in the nature of loans either repayable on 
demand or without specifying any terms or period of repayment, to Promoters, related parties 
as defined in clause (76) of section 2 of the Companies Act, 2013. 

(b) 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, amounts deducted/ accrued in the books of account in respect of 
undisputed statutory dues including Provident Fund, Employees State Insurance, Income Tax, 
Sales Tax, Service Tax, Customs Duty, Excise Duty, Value Added Tax, Goods and Service Tax, Cess 
and other material statutory dues have generally been deposited regularly during the year by 
the Company with the appropriate authorities except Professional Tax of Rs. 2,37,000/- which 
was outstanding for more than six months as on balance sheet date. 

There are no dues outstanding in respect of income-tax, sales-tax,service-tax, duty of customs, 
duty of excise and value added tax on account of any dispute. 

(vi) As per information and Explanation given to us by the Management, there were no transactions which 
were not recorded in the books of account but have been surrendered or disclosed as income during 
the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961). 

(ix) As per the Information and representations made by the management and applying Audit procedures 
accordingly -

(a) The Company has not defaulte Wtpayment of loans or borrowings from Banks and Financial 
Institutions. 

CHARMER¢D 
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(x) 

(xi) 

() Term loans sanctioned to the Company were applied for the purpose for which the loans were 
obtained. 

(d) 

(e) 

() 

(a) 

(b) 

(a) 

(xiv) 

(b) 

(c) 

According to the information and explanations given to us and on an overall examination of the 
balance sheet of the Company, we report that funds raised on short-term basis have not been 
utilised for long-term purp0ses. 

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. 

The company has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies. 

(b) 

Based upon the audit procedures performed, the company has not raised moneys by way of 
initial public offer or further public offer. in our opinion and as per the information and 
explanations given by the management, the funds raised through debt instruments and term 
loans have been applied for the purpose for which they were raised. 

The company has not made preferential allotment or private placement of shares during the 
year and hence this clause is not applicable to the Company. 

During the course of our examination of the books and records of the company, carried out in 
accordance with the generally accepted auditing practice in India, and according to the 
information and explanation given to us, we have neither come across any instance of material 
fraud by the company or on the company by its officers or employees, noticed or reported during 
the year. 

No report under sub-section (12) of section 143 of the Companies Act has been filed by the 
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government. 

(xii) In our opinion, the Company is not a nidhi Company. Accordingly the provisions of Clauses 3(xi) of the 
Order are not applicable. 

No whistle-blower complaints were received during the year by the company and hence not 
considered in our Report. 

(xi) As per information and explanation given to us and on the basis of our examination of the records of 
the Company, all the transaction with related parties are in compliance with section 177 and188 of 
Companies Act, 2013 and all the details have been disclosed in Standalone Financial Statements as 
required by the applicable Accounting Standards. 

(a) The compony has an internal audit system commensurate with the size and noture of its 
business. 

The Company is not required to appa Aternal Auditor as per provisions of the Act. Accordingly 

clause 3(xiv)(b) is not applicableS 
CHARTERED 
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(xv) According to the information and explanations given to us and on the basis of our examination of the 
records, Company has not entered into any non-cash transactions with any director or any person 
connected with him. Accordingly the provisions of Clauses 3(xv) of the Order are not applicable to the 
Company. 

(xvi) 
(a) 

(xvi) 

(xvii) 

(b) 

(c) 

(d) 

In our opinion, the company is not required to be registered under section 45-IA of the Reserve 
Bank of India Act, 1934 and accordingly, the provisions of clause 3(xvi) of the Order are not 
applicable. 

The company is not a NBFC and hence provisions of Clause 3(xvi)(b) of the Order are not 
applicable to the Company. 

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

Clause 3(xvi)(d) relating to CIC is not applicable to the Company. 

The Company has not incurred cash losses during the year under Audit and hence reporting 
under this clause is not applicable. 

There has not been any resignation of the stotutory auditors during the year and hence Clause 
3(xviii) is not applicable to the Company 

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and 
payment of financial liabilities, other information accompanying the financial statements, the 
auditor's knowledge of the Board of Directors and management plans, we are of the opinion that no 
material uncertainty exists as on the date of the audit report and the company is 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. 

(xx) The Provisions related to section 135 of the Companies Act, 2013 were not applicable to the Company 
during the year under audit and neither the Company has allocated or spent any amount on CSR 
voluntarily, hence Clause 3(xx) is not applicable to the Company. 

(Xxi) As per the audit procedures performed in accordance with generally accepted auditing procedure, the 
company does not have any Subsidiary, Associate or Joint Venture Company and hence clause 3(xxi) is 
not applicable. 

Place ;- Morbi 

Date - 30/04/2025 
f.R. M 
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ANNEXURE B 

K. R. MEHTA & ASSOCIATES 

G +91 93288 39099 

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

Management's Responsibility for Internal Financial Controls 

Auditors Responsibility 

We have audited the internal financial controls over financial reporting of M/s. GRESART CERAMICA 
PRIVATE LIMITED ("the Company") as of March 31, 2025 in conjunction with our audit of the standalone 
financial statements of the Company for the year ended on that date. 

CHARTERED ACCOUNTANTS 
cakrmehtaassociates@gmail.com 

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 Accountonts of India. These 
responsibilities include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the ordely and efficient conduct of its business, 
including adherence to company's policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the accounting records, and the timely preporation 
of reliable financial information, as required under the Companies Act, 2013. 

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, 
issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal 
Finoncial 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 finanial controls over fingncial 
reporting was established and maintained and if such controls operated effectively in all material 
respects. 

MÑo156828 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operoting effectiveness. Our audit of internal 
finoncial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the i_k that a material weakness exists, and testing and 

KABAS 
evaluating the design and operating eeçtveneaof internal control based on the assessed risk. The 
procedures selected depend on the udit udaivenÆ including the assessment of the risks of material 
misstatement of the financial statements whether due to fraud or error. 

MORB 
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Meaning of Internal Fin ancial Controls over Financial Reporting 

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

compony's internal financial control over financial reporting includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorisations of management and directors of the compony; and (3) 
provide reasonoble assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

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

Opinion 

In our opinion, 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 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. 

Place :- Morbi 

Date - 30/04/2025 

aTA ASs 
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IASSETS 
1 Non-Current assets 

(a) Property, plant and equipment 
(b) Capital work in progress 

2 Current assets 

(c) Other Non Current Assets 
Total non current assets 

(a) Inventories 
(a) Financial assets 

Particulars 

(i) Investments 

Equity 

(ii) Trade receivables 

(iv) Loans 
(iüi) Cash and cash equivalents 

(b) Other Current Assets 
Total current assets 

TOTAL ASSETS 

GRESART CERAMICA PRIVATE LIMITED 

II EQUITY AND LIABILITIES 

(a) Equity share capital 
(b) Other Equity 
Total Equity 
Ligbilities 

1 Non-Current liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(b) Deferred Tax Liabilities 
Total non current liabilities 

Current liabilities 

(a) Financial Liabilities 
(i) Borrowings 
(ii) Trade payables 
(ii) Other financial liabilities 

(b) Other current liabilities 

Total liabilities 

Total current liabilities 

Balance Sheet as at March 31, 2025 

TOTAL EQUITY AND LIABILITIES 

Place: Morbi 

See accompanying notes 1 to 41 to the financial statements 
As per our report of even date attached 

Date- 3o/04/2025 

Milap M. Desai 

UDIN- 25156828BMGYOH3533 

Company Secretary 
PAN: CPSPD4078 

TA & 

R 

ASS Sc 
CHARTERED 

oUNTANTS 

CIN U26999GJ2021PTC126748 

ACCOUN 

M.No. 1S6828 

MORBI 

(All Amounts in Rupees Lakhs, unless otherwise stated) 
Notes As at As at 

March 31, 2025 March 31, 2024 

( Kaushal R. Mehta) 

3 

Proprietor 
Membership No. 156828 

4 

5 

6 

7 

9 

10 

11 

12 

13 

14 

15 

16 

FOR, K, R. MEHTA & ASSOCIATES 
AÇCOUNTANTS 

17 

6,174.47 

307.03 

6,481.50 

628.06 

2,994.10 
5.54 

74.28 

3,701.99 
10,183.49 

1,500.00 
(154.13) 

1,345.87 

4,117.23 
268.49 

4,385.72 

2,085.17 

1,858.08 

508.64 

4,451.89 
8,837.62 

10,183.49 

6,617.14 

325.92 

6,943.06 

477.16 

3,071.04 
17.55 

105.56 

3,671.30 
10,614.36 

1,500.00 
(242.11) 

1,257.89 

4,735.67 
213.95 

4,949.62 

1,989.64 
2,085.74 

331.48 

4,406.85 

9,356.47 
10,614.36 

For and on behalf of Board of Directors 

Jaymikbhai K. Adroja 
Director 

DIN - 09375716 

Dharmeshbhai N. Kanjiya 
Director 

DIN - 03576632 



Income: 

Statement of Profit and Loss for the Year Ended March 31, 2025 

I| Other income 
I Revenue from operations 

II Total Income (1+11) 
Expenses: 
a) Cost of materials consumed 
b) Purchase of Stock-in-Trade 
c) Change in inventories 

e) Finance Costs 
d) Employee Benefit Expense 

g) Other Expenses 
V Total Expenses 

f) Depreciation and Amortization Expense 

Particulars 

VI Tax Expenses 

GRESART CERAMICA PRIVATE LIMITED 

V Profit before tax (1-M) 

a) Current tax 
c) Deferred tax 

VII Net Profit for the year (V-VI) 
Other comprehensive income 
a) Actuarial (Gains)/Losses on remeasurement of defined benefit 

obligation 
b) Income tax related to items that will not be reclassified to 

profit or loss 

VII Total other Comprehensive Income 

a) Basic (in Rs.) 

X Total Comprehensive Income for the period 
X Earning per equity share (Face value Rs.10/) 

b) Diluted (in Rs.) 

CIN U26999GJ2021PTC126748 

Place : Morbi 

Date - 30/04/2025 

See accompanying notes 1 to 25 to the financial statements 

As per our report of even date attached 

Milap M. Desai 

Company Secretary 

UDIN- 25156828BMGYOH3533 

PAN: CPSPD4078 

(All Amounts in Rupees Lakhs, unless otherwise stated) 
Notes As at As at 

March 31, 2025 March 31, 2024 

FOR, K. R.MEHTA & ASSOCIATES 

CHÁRTEREp ACÇOUNTANTS 

(Kaushal R. Mehta ) 
Proprietor 

Membership No. 156828 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

HTA & ASSO-

CHARTERED 

ACCOUNTANTS 

M.No. 156828 

13,022.80 

MORS 

64.93 

13,087.73 

2,467.13 
627.59 

77.03 

534.77 

592.49 

451.66 

8,194.53 

12,945.20 
142.53 

54.54 

87.98 

87.98 

0.59 

0.59 

13,163.25 
51.76 

13,215. 00 

3,609.26 
401.73 

66.77 

246.17 

683.65 
446.64 

7,623.15 
13,077.37 

137.63 

0.08 

77.58 

59.97 

59.97 

For and on behalf of Board of Directors 

0.40 

0.40 

Jaymikbhai K. Adroja 
Director 

DIN - 09375716 

Dharmeshbhai N. Kanjya 
Director 

DIN - 03576632 



A. Equity share capital 
Particular 
Balance as at March 31, 2023 

Statement of Changes in Equity for the Year Ended March 31, 2025 

Changes in Equity Share Capital due to Prior Period Items 
|Restated Balance as at March 31,2023 
Change in equity share capital during the year 
Balance as at March 31, 2024 
Changes in Equity Share Capital due to Prior Period Items 
Restated Balance as at Morch 31,2024 
Change in equity share capital during the year 
Balance as at March 31, 2025 

B. Other equity 

Profit for the year 
Balance at March 31, 2023 

earnings 
|Items of OCI recognised directly in retained 

GRESART CERAMICA PRIVATE LIMITED 

Dividends 

|Remeasurements of post-employment benefit 
|obligation (net of tax) 
Total comprehensive income for the year 
Deferred Employee Stock Compensation 
ESOP Lapsed / Cancelled 

Particulars 

Dividend Distribution Tax (DDT) 
|/ssue of Equity Shares 

Any Other Change 
Balance at March 31, 2024 
Profit for the period 

|Dividends 

|Items of OCI recognised directly in retained earnings 

Remeasurements of post-employment benefit 
obligation (net of tax) 
Total comprehensive income for the year 

|Deferred Employee Stock Compensation 
ESOP Lapsed / Cancelled 

|Dividend Distribution Tax (DDT) 
Issue of Equity Shares 
|Any Other Change 

CIN U26999GJ2021PTC126748 

Balance at March 31, 2025 

Place : Morbi 

As per our report of even date attached 

Date - 3O/04/2025 

Milap M. Desai 

UDIN- 25156828BMGYOH3533 

Company Secretary 
PAN : CPSPD4078J 

Capital 
Reserve 

(All Amounts in Rupees Lakhs, unless otherwise stated) 

SecurityGeneral 
Premium reserVe 

(All Amounts in Rupees Lakhs, unless otherwise stated) 
Reserves & Surplus 

FOR, K. R MEHTA & ASSOCIATES 

CHARTERED AGSOUNTANTS 

( Kaushal R. Mehta ) 
Proprietor 

Yembership No. 156828 

EHT 

& ASSO 

1,500.00 

CHARTERED 

ACCOUNTANTS 

M.No. 156828 

1,500.00 

MORE 

1,500.00 

Retained 

earnings 
(302.08) 

59.97 

59.97 

(242.11) 
87.98 

87.98 

Total Other 

Equity 

(302.08) 
59.97 

59.97 

(154. 13) (154.13)| 
For and on behalf of Board of Directors 

(242.11) 
87.98 

87.98 

Jaymikbhai K. Adroja 
Director 

DIN - 09375716 

Dharmeshbhai N. Kanjiya 
Director 

DIN -03576632 



A 

Particulars 

Cash flow from operating activities 
Net profit before tax 
Adjustment for: 
Depreciation 
Provision for doubtful advances 

Interest Received 
Interest Expenses 

Current Investments measured at Fair Value through Profit & Loss 
(Profit)/Loss on redemption of units of mutual funds 
Loss on Sale of Property, Plant & Equipment 

GRESART CERAMICA PRIVATE LIMITED 

Statement of Cash Flow for the Year Ended March 31, 2025 

Operating Profit before Working Capital Changes 
Adjustments for Working Capital Changes 
(Increase)/Decrease in Trade Receivables 
(Increase)/Decrease Financial Assets 
(Increase)/Decrease In Inventories 
(Increase)/Decrease in other Assets 
Increase/(Decrease) in Trade Payable 
Increase/(Decrease) in Other Financial Liabilities 
Increase/(Decrease) in Other Current Liabilities 
Increase/(Decrease) in Provisions 
Cash generated from operations Before Income Tax Paid 
Direct Taxes Paid (Net of refunds, if any) 
Cash Generated from Operating Activities (A) 

Cash Flow from Investing activities 

Purchase of Current Investment 
Purchase of property, plant & Equipment (incl. Capital Advances and CWIP) 

Redemption proceeds of Current Investments 
Proceeds/(Payments) of term deposits 

Interest received 

CIN U26999GJ2021PTC126748 

Proceeds from sales of Property, Plant & Equipment 

Net Cash used in lnvesting Activities (B) 

C Cash Flow from Financing Activities 
Net increase/(decrease) in Share Capital 
Net increase/(decrease) in long term borrowings 
Net increase/(decrease) in working capital borrowings 
Interest Paid 

Net cash used in financiang activities (C) 
Net increase/(decrease) in cash or cash equivalents (A+B+C) 

Place : Morbi 

Cash and cash equivalents at the beginning of the year 

Date- 30/04/2025 

Cash and cash equivalents at the close of the year 
As per our report of even date attached 

Milap M. Desai 
Company Secretary 
PAN : CPSPD4078/ 

UDIN- 25156828BMGYOH3533 

(All Amounts in Rupees Lakhs, unless otherwise stated) 
For the year For the year 

March 31, 2025 

FOR, K. R. MEHTA & ASSOCIATES 

CH RTERED4SCQUNTANTS 

( Kaushal R. Mehta ) 
Proprietor 

Membership No. 156828 

eHTA 

& ASso 
CHARTERED 
ACCOUNTANTS 
M.No, 1s6828 

* MORB 

142.53 

* 

451.66 

(19.54) 
579.03 

1,153.68 

76.93 

(150.90) 
31.28 

(227.65) 

177.16 

1,060.50 

1,060.50 

(9.00) 

18.89 

19.54 

29.43 

(618.43) 
95.53 

(579.03) 
(1,101.93) 

(12.00) 
17.55 

March 31, 2024 

137.63 

446.64 

(19.34) 
671.10 

1,236.04 

(927.59) 

(18.11) 
299.00 

667.11 

70.40 

1,326.86 
0.08 

1,326.78 

(65.72) 

(3.81) 

19.34 

(50.20) 

(1,175.8O) 
481,35 

5.54 

For and on behalf of Board of Directors 

(671.10) 
(1,365.05) 

(88.47) 
106.02 
17.55 

Jaymikbhai K. Adroja 
Director 

DIN - 09375716 

Dharmeshbhai N. Kanjiya 
Director 

DIN - 03576632 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

1 Background: 

Gresart Ceramica Private Limited ("the Company") is a private limited company, incorporated under the provisions of Companies Act, 2013. The Company is engaged in manufacturing and trading of Tiles and allied products. Its registered office is situated at RS No.341-P1/P1,341-P1/P2,341-P2,341-P3 B/H HARIKRUPA PAPER MILL, KANDLA HIGHWAY, AT GUNGAN, MORBI 363642. The company is a subsidiary of Asian Granito India Limited. 

2 Significant Accounting Policies: 

a) Basis for Preparation: 

These financial statements are the standalone financial statements of the Company prepared in accordance with 
Indian Accounting Standards ('Ind AS') as notified under Section 133 of the Companies Act, 2013, read with Rule 3 of 
the Companies (lndian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment 
Rules, 2016. 

The Company had prepared its standalone financial statements for all periods up to and inciuding the year ended 
March 31, 2025, in accordance with Accounting Standards notified under the Section 133 of the Companies Act, 2013, 

read together with Rule 7 of the Companies (Accounts) Rules, 2014 (1GAAP). Detailed explanation on how the 
transition from IGAAP to Ind AS has affected the Company's Balance Sheet, financial performance and cash flows. 
These standalone financial statements have been prepared and presented under the historical cost convention, on the 
accrual basis of accounting except for certain financial assets and financial liabilities that are measured at fair values 
at the end of each reporting period, as stated in the accounting policies set out below. The accounting policies have 
been applied consistently over all the periods presented in these standalone financial statements. 

b) Functional and presentation currency: 

These standalone financial statements are presented in Indian Rupees (), which is also the Company's functional 
currency. 

c) Key accounting estimates and judgements: 
The preparation of the Company's financial statements requires the management to make judgements, estimates and 
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying 
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could 
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities afected in future 
periods. 

Critical accounting estimates and assumptions 
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that 
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next 
financial year, are described below: 

i) Property, Plant and Equipment: 

Property, Plant and Equipment represent a significant proportion of the asset base of the company. The charge in 
respect of periodic depreciation is derived after determining an estimate of an asset's expected useful life and the 
expected residual value at the end of its life. The useful lives and residual values of Company's assets are determined 
as per schedule Il of Companies Act, 2013 at the time the asset is acquired and reviewed periodically, including at each 
financial year end. The lives are based on historical experience with similar assets as well as anticipation of future 
events, which may impact their life, such as changes in technical or commercial obsolescence arising from changes or 
improvements in production or from a change in market demand of the product or service output of the asset. 

CHARTERED 

ACCOUNIANI! 

M.No. 156828 

MORB\ 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Stotements for the year ended March 31, 2025 

d) 

ii) Income taxes: 
The Compony's tox jurisdiction is India. Significant judgements are involved in estimating budgeted profits for poying 
advonce tax, determining the provision for income taxes, including amount expected to be paid/recovered for 
uncertain tax positions. 

Current / Non-Current Classification: 
Any asset or liability is classified as current if it satisfies any of the following conditions: 
i. the asset/liability is expected to be realized/settled in the Company's normal operating cycle; 
ii. the asset is internded for sale or consumption; 
iii. the asset/liability is expected to be realized/settled within twelve months after the reporting period; 
iv. the asset is cash or cash equivalent unless 
least twelve months after the reporting date; 
v. In the case of a liability, the Company does not have an unconditional right to defer settlement of the liability for at 

least twelve months after the reporting date. 
All other assets and liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

is restricted from being exchanged or used to settle a liability for at 

For the purpose of current/non-current classification of assets and liabilities, the Company has ascertained its normal 
operating cycle as twelve months. This is based on the nature of services and the time between the acquisition of 
assets or inventories for processing and their realization in cash and cash equivalents. 

e) Property, Plant& Equipment: 

i) Measurement at recognition: 

Property, plant and equipment are stated at cost, net of recoverable taxes, trade discount and rebates less 
accumulated depreciation and impairment losses, if any. Such cost includes purchase price, borrowing cost and any 
cost directly attributable to bringing the assets to its working condition for its intended use, net charges on foreign 
exchange contracts and adjustments arising from exchange rate variations attributable to the assets. 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefits associated with the item will flow to the entity and the cost can be 
measured reliably. 

1) Depreciation: 

Depreciation on each part of an item of property, plant and equipmernt is provided using the straight line method 
(SLM) based on the useful life of the asset as prescribed in Schedule ll of the Companies Act, 2013. 

The useful lives, residual values of each part of an item of property, plant and equipment and the depreciation 
methods are reviewed ot the end of each financial year. If any of these expectations differ from previous estimates, 
such change is accounted for as a change in an accounting estimate. 

ii) Derecognition: 
The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no future 
economic benefits are expected from its use or disposal. The gain or loss arising from the Derecognition of an item of 
property, plant and equipment is measured as the difference between the net disposal proceeds and the carrying 
amount of the item and is recognized in the Statement of Profit and Loss when the item is derecognized. 

EHTA Ass 
S 

CHARTERED 

ACCOUNIANTS 
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GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

f) Borrowing Costs: 

Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of 
borrowings and exchange differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost. 

Borrowing costs, if any, directly attributable to the acquisition, construction or production of an asset that necessariy 
takes a substantial period of time to get ready for its intended use or sale are capitalized, if any. All other borrowing 
costs are expensed in the period in which they occur. 

g) Impairment of non-financial assets: 

The Company assesses at each reporting date as to whether there is any indication that any property, plant and 
equipment and intangible assets or group of assets, called cash generating units (CGU) may be impaired. If any such 
indication exists the recoverable amount of an asset or CGU is estimated to determine the extent of impairment, if 
any. When it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the 
recoverable amount of the CGU to which the asset belongs. 
An impairment loss is recognised in the Statement of Profit and Loss to the extent, asset's carrying amount exceeds its 
recoverable amount. The recoverable amount is higher of an asset's fair value less cost of disposal and value in use. 
Value in use is based on the estimated future cash flows, discounted to their present value using pre-tax discount rate 
that reflects current market assessments of the time value of money and risk specific to the assets. 
The impairment loss recognised in prior accounting period is reversed if there has been a change in the estimate of 
recoverable amount. 

h) Inventory: 
Raw materials, finished goods, packing materials, stores, spares, consumables and stock-in-trade are carried at the 
lower of cost and net realizable value. However, materials and other items held for use in production of inventories are 
not written down below cost the finished goods in which they will be incorporated are expected to be sold at or 
above Cost. 

In determining the cost of raw materials, packing materials, stock-in-trade, stores, spares, components and 
consumables, Weighted Average method is used. Cost of inventory comprises all costs of purchase, duties, taxes (other 
than those subsequently recoverable from tax authorities) and all other costs incurred in bringing the inventory to 
their present location and condition. 
Cost of finished goods and work-in-progress includes the cost of raw materials, packing materials, an appropriate 
share of fixed and variable production overheads as applicable and Other costs incurred in bringing the inventories to 
their present location and condition. Fixed production overheads are allocated on the basis ofnormal capacity of 
production facilities. 

Financial Instrument: 

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. 

WTA R.M gASSo, 
C�R{LREO 

ACCOUNT 

MNo. 156 828 
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GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

Financial Assets: 

Initial recognition and measurement: 

The Company recognizes a financial asset in its Balance Sheet when it becomes party to the contractual provisions of 
the instrument. All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded 
at fair value through profit or loss (FVTPL), transaction costs that are attributable to the acquisition of the financial 
asset. 

Where the fair value of a financial asset at initial recognition is different from its transaction price, the difference 
between the fair value and the transaction price is recognized as a gain or loss in the Statement of Profit and Loss at 
initial recognition if the fair value is determined through a quoted market price in an active market for an identical 
asset (i.e. level 1 input) or through a valuation technique that uses data from observable markets (i.e. level 2 input). 
In case the fair value is not determined using a level 1 or level 2 input as mentioned above, the difference between the 
fair value and transaction price is deferred appropriately and recognized as a gain or loss in the Statement of Profit 
and Loss only to the extent that such gain or loss arises due to a change in factor that market participants take into 
account when pricing the financial asset. 
However, trade receivables that do not containa significant financing component are measured at transaction price. 

Subsequent measurement: 

For subsequent measurement, the Company classifies a financial asset in accordance with the below criteria: 

The Company's business model for managing the financial asset and 
The contractual cash flow characteristics of the financial asset. 

Based on the above criteria, the Company classifies its financial assets into the following categories: 

i Financial assets measured at amortized cost. 

Financial assets measured at fair value through other comprehensive income (FVTOCI) 
Financial assets measured at fair value through profit or loss (FVTPL) 

i. Financial assets measured at amortized cost: 
A financial asset is measured at the amortized cost if both the following conditions are met: 

a) The Company's business model objective for managing the financial asset is to hold financial assets in order 
to collect contractual cash flows, and 

b) The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding. 

This cotegory applies to cash and bank balances, trade receivables, loans and other financial assets of the Company. 
Such financial assets are subsequently measured at amortized cost using the effective interest method. 
Under the efective interest method, the future cash receipts are exactly discounted to the initial recognition value 
using the effective interest rate. The cumulative amortization using the effective interest method of the difference 
between the initial recognition amount and the maturity amount is added to the initial recognition value (net of 
principal repayments, if any) of the financial asset over the relevant period of the financial asset to arrive at the 

amortized cost ot each reporting date. The corresponding effect of the amortization under effective interest method is 
recognized as interest income over the relevant period of the financial asset. The same is included under other income 

in the Statement of Profit and Loss. 

The amortized cost of a financial asset is also adjusted for loss allowance, if any. 

CHARTERED 

ACCOUNTANTS 

M.No. 156828 ) 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

ii 

ii. Financial assets measured at FVTPL: 

iy 

A financial asset is measured at FVTPL unless it is measured at amortized cost or at FVTOCl as explained above. This is 
a residual category applied to all other investments of the Company excluding investments in subsidiary and associate 
companies. Such financial assets are subsequently measured at fair value at each reporting date. Fair value changes 

are recognized in the Statement of Profit and Loss. 

Derecoqnition: 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 
derecognized (i.e. removed from the Company's Balance Sheet) when any of the following occurs: 

The contractual rights to cash flows from the financial asset expires; 

The Company transfers its contractual rights to receive cash flows of the financial asset and has substantially 
transferred all the risks and rewards of ownership of the financial asset; 

iii The Company retains the contractual rights to receive cash flows but assumes a contractual obligation to pay the cash 
flows without material delay to one or more recipients under a pass-through' arrangement (thereby substantially 
transferring all the risks and rewards of ownership of the financial asset); 

The Company neither transfers nor retains substantially all risk and rewards of ownership and does not retain control 
over the financial asset. 

In cases where Company has neither transferred nor retained substantially all of the risks and rewards of the financial 
asset, but retains control of the financial asset, the Company continues to recognize such financial asset to the extent 
of its continuing involvement in the financial asset. In that case, the Company also recognizes an associated liability. 
The financial asset and the associated liability are measured on a basis that reflects the rights and obligations that the 
Company has retained. 
On Derecognition of a financial asset, (except as mentioned in ii above for financial assets measured at FVTOCI), the 
difference between the carrying amount and the consideration received is recognized in the Statement of Profit gnd 
Loss. 

Impairment of financial assets: 

The Company applies expected credit losses (ECL) model for measurement and recognition of loss allowance on the 
following: 

Trade receivables 

ii Financial assets measured at amortized cost (other than trade receivables) 

iii Financial assets measured at fair value through other comprehensive income (FVTOCI). 

eHTA 
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GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

b. Financial Liabilities 

Initial recognition and measurement: 

The Company recognizes a financial liability in its Balance Sheet when it becomes party to the contractual provisions 
of the instrument. All fingncial liabilities are recognized initially at fair value minus, in the case of financial liabilities 
not recorded at fair value through profit or loss (FVTPL), transaction costs that are attributable to the acquisition of 
the financial liability. 
Where the fair value of a financial liability at initial recognition is different from its transaction price, the difference 
between the fair value and the transaction price is recognized as a gain or loss in the Statement of Profit and Loss at 
initial recognition if the fair value is determined through a quoted market price in an active market for an identical 
asset (i.e. level 1 input) or through a valuation technique that uses data from observable markets (i.e. level 2 input). 
In case the fair value is not determined using a level 1 or level 2 input as mnentioned above, the difference between the 

fair value and transaction price is deferred appropriately and recognized as a gain or loss in the Statement of Profit 
and Loss only to the extent that such gain or loss arises due to a change in factor that market participants take into 
account when pricing the financial liability. 

Subsequent measurement: 

All financial liabilities of the Company are subsequently measured at amortized cost using the effective interest 
method. 

Under the effective interest method, the future cash payments are exactly discounted to the initial recognition value 
using the effective interest rate. The cumulative amortization using the effective interest method of the difference 
between the initial recognition amount and the maturity amount is added to the initial recognition value (net of 
principal repayments, if any) of the financial liability over the relevant period of the financial liability to arrive at the 
amortized cost at each reporting date. The corresponding effect of the amortization under effective interest method is 
recognized as interest expense over the relevant period of the financial liability. The same is included under finance 
cost in the Statement of Profit and Loss. 

Derecoqnition: 

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

Offisetting of Financial Instruments: 
Financial assets and financial liabiiities are offset, and the net amount is reported in financial statements if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
realise the assets and settle the ligbilities simultaneously. 

i) Fair Value: 

The Company measures financial instruments at fair value in accordance with the accounting policies mentioned 
above. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based on the 
presumption that the transaction to sell the asset or transfer the liability takes place either: 

In the principal market for the asset or liabity g 
In the absence of a principal market, inthe mÍst odqntageous mnarket for the asset or liability 

cHhRT�REO. 
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GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within 
the fair value hierarchy that categorizes into three levels, described as follows, the inputs to valuation techniques used 
to measure value. The fair value hierarchy gives the highest priority to quoted prices in active markets for identical 
assets or liabilities (Level 1 inputs) and the lowest priority to unobservable inputs (Level 3 inputs). 

Level 1 - quoted (unadjusted) market prices in active markets for identical assets or liabilities 
Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either 
�irectly or indirectly 
Level 3 - inputs that are unobservable for the asset or ligbility 

For assets and liabilities that are recognized in the financial statements at fair value on a recurring basis, the Company 
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization at the end 
of each reporting period and discloses the same. 

k) Revenue Recognition: 
Revenue recognized when it is probable that economic benefits associated with a transaction flows to the Company 
in the ordinary course of its activities and the amount of revenue can be measured reliably. Revenue is measured at the 
fair value of the consideration received or receivable. 
Revenue includes only the gross inflows of economic benefit safter the deduction of any trade discounts, volume 
rebates and any taxes or duties collected on behalf of the Government which are levied on salessuch as Sales Tax, 
Value Added Tax, etc. Revenue includes excise duty as it is paid on production and is a liability of themanufacturer, 
irrespective of whether the goods are sold or not. Discounts given include rebates, price reductions andother incentives 
given to customers. The companybases its estimates on historical results, taking into consideration the type of 
customer, the type of transaction and the specifics of each arrangement. Accumulated experience is used to estimate 
and provide for the discounts and returns. The volume discounts are assessed based on anticipated annual purchases. 
No element of financing is deemed present as the sales are made witha credit term which is consistent with market 
practice. 

Sale of products: 

Revenue from sale of products is recognized when the Company transfers all significant risks and rewards of 
ownership to the buyer, while the Company retains neither continuing managerial involvement nor effective control 
over the products sold.This generaly happens upon dispatch of the goods to customers, except for export sales which 
are recognised when significant risk and rewards are transferred to the buyer as per the terms of contract. 

Interest and dividends: 
Interest income is recognized using effective interest method. Dividend income is recognized when the right to receive 
paymentis established. 

I) Income Taxes: 

Tax expense is the aggregate amount included in the determination of profit or loss for the period in respect of current 
tax and deferred tax. 

Current tax: 

Current tax is the amount of income taxes payable in respect of taxable profit for a period. Taxable profit differs from 
'profit before tax' as reported in the Statement of Profit and Loss because of items of incomne or expense that are 
taxable or deductible in other years and items th¡t are never taxable or deductible under the Income Tax Act, 1961. 
Current tax is measured using tax rates thot havesheen enacted by the end of reporting period for the amounts 
expected to be recovered from or paid to the t¡kqtipn aghorities. 

CHARTEREU 
ACCO�NTANTS 

MNO. 156828 
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GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

Deferred tax: 

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the 
financial statements and the corresponding tax bases used in the computation of taxable profit under Income Tax Act, 
1961. 

Deferred tax liabilities are generally recognized for all taxable temporary differences. However, in case of tenmporary 
differences that arise from initial recognition of assets or liabilities ina transaction (other than business combination) 
that affect neither the taxable profit nor the accounting profit, deferred tax liabilities are not recognized. Also, for 

temporary diferences if any that may arise from initial recognition of goodwil, deferred tax liabilities ore not 
recognized. 

Deferred tax assets are generally recognized for all deductible temporary differences to the extent it is probable that 
taxoble profits will be available against which those deductible temporary difference can be utilized. In case of 
temporary diferences that arise from initial recognition of assets or liabilities in a transaction (other than business 
combination) that affect neither the taxable profit nor the accounting profit, deferred tax assets are not recognized. 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent 
that it is no longer probable that sufficient taxable profits will be avaiable to allow the benefits of part or all of such 
deferred tax assets to be utilized. 
Deferred tax assets and liabilities are measured at the tax rates that have been enacted or substantively enacted by 
the Balance Sheet date and are expected to apply to taxable income in the years in which those temporary differences 
are expected to be recovered or settled. 

Presentation of current and deferred tax: 

Current and deferred tax are recognized as income or an expense in the Statement of Profit and Loss, except when 
they relate to items that are recognized in Other Comprehensive Income, in which case, the current and deferred tax 
income/ expense are recognized in Other Comprehensive Income. 
The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the 
recognized amounts and where it intends either to settle on a net basis, or to realize the asset and settle the liability 
simultaneously. In case of deferred tax assets and deferred tax liabilities, the same are offset if the Company has a 
legally enforceable right to set off corresponding current taX assets against current tax liabilities and the deferred tax 
assets and deferred tax liabilities relate to income taxes levied by the same tax authority on the Company. 

m) Foreign Currency Transaction & Translation: 
Initial Recognition: 

On initial recognition, transactions in foreign currencies entered into by the Company are recorded in the functional 
currency (i.e. Indian Rupees), by applying to the foreign currency amount, the spot exchange rate between the 
functional currency and the foreign currency at the date of the transaction. Exchange differences arising on foreign 
exchange transactions settled during the year are recognized in the Statement of Profit and Loss. 

Measurement of foreign currency items at reporting date: 
Foreign currency monetary items of the Company are translated at the closing exchange rates. Non-monetary items 
that are measured at historical cost in a foreign currency, are translated using the exchange rate at the date of the 
transaction. Non-monetary items that are measured at fair value in a foreign currency, are translated using the 
exchange rates at the date when the fair value is measured. 

Exchange differences arising out of these tragalqtlongs�re recognized in the Statement of Profit and Loss. 
CHAR 

ACCOUNAN(S 
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GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

n) Provision & Contingencies: 

The Company recognizes provisions when a present obligation (legal or constructive) as a result of a post event exists 
and it is probable that an outflow of resources embodying economic benefits will be required to settle such obligation 
and the amount of such obligation can be reliably estimated. 
f the effect of 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 
possage of time is recognized as a finance cost. 
A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but 
probably will not require an outflow of resources embodying economic benefits or the amount of such obligation 
cannot be measured reliably. When there is a possible obligation or a present obligation in respect of which likelihood 
of outflow of resources embodying economic benefits is remote, no provision or disclosure is made. 

o) Employee Benefits: 

Short Term Employee Benefits: 

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term 
employee benefits and they are recognized in the period in which the employee renders the related service. The 
Company recognizes the undiscounted amount of short term employee benefits expected to be paid in exchange for 
services rendered as a liability (accrued expense) after deducting any amount already paid. 

Post-Employment Benefits: 

Defined Contribution plans: 
Defined contribution plans are employee provident fund, employee state insurance scheme and Government 
administered pension fund schemefor all applicable employees. 

Recognition and measurement of defined contribution plans: 
The Company recognizes contribution payable toa defined contribution plan as an expense in the Statement of Profit 
and Loss when the employees render services to the Company during the reporting period. If the contributions 
payablefor services received from employees before the reporting date exceeds the contributions already paid, the 
deficitpayable is recognized as a liability after deducting the contribution already paid. If the contribution already paid 
exceedsthe contribution due for services received before the reporting date, the excess is recognized as an asset to the 
extentthat the prepayment will lead to, for example, a reduction in future payments or a cash refund. 

p) Lease Accounting: 
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards 
of ownership to the lessee. All other leases are clasified as operating leases. 

In respect of assets taken on operating lease, lease rentals are recognized as an expense in the Statement of Profit and 
Loss on straight line basis over the lease term unless 

1. another systematic basis is more representative of the time pattern in which the benefit is derived from the leased 
asset; or 

2. the payments to the lessor are structured tountasen the line with expected general inflation to compensate for 
the lessor's expected inflationary cost incr�ses CHARTERED 

oACCoUNIANTS 

M.No. 156828 , 

*MORO 

ATE 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

q) Segment Reporting: 
Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker (CODM) of the Company. The CODM is responsible for allocating resources and assessing performance of the operating segments of the Company. 

r) Earnings per share: 
Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders 
by the weighted average number of equity shares outstanding during the year. 

s) Events after reporting date: 
Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the 
reporting period, the impact of such events is adjusted within the financial statements. Otherwise, events after the 
Balance Sheet date of material size or nature are only disclosed. 

R. M 

KABAS, 

CHARKERED 

ACCUNTS 
M.No. 156828 

MORS\ 



G
R

E
SA

R
T

 C
E

R
A

M
IC

A
 P

R
IV

A
T

E
 L

IM
IT

E
D

 

N
ot

es
 to

 t
he

 F
in

an
ci

al
 S

ta
te

m
en

ts
 fo

r 
th

e 
ye

ar
 e

nd
ed

 M
ar

ch
 3

1,
 2

02
5 

N
O

T
E

:3
 P

R
O

PE
R

TY
, 

PL
A

N
T

A
N

D
 E

Q
U

IP
M

E
N

T
 

C
o

st
/ D

ee
m

ed
 c

os
t 

A
s 

a
t 

M
ar

ch
 3

1,
 2

02
3 

P
ar

ti
cu

la
r 

A
dd

iti
on

s 
|D

ed
uc

tio
ns

 
A

s 
at

 M
ar

ch
 3

1,
 2

02
4 

A
dd

it
io

ns
 

D
ed

uc
ti

on
s 

A
s 
a
t 

M
ar

ch
 3

1,
 2

02
5 

A
cc

um
ul

at
ed

 d
ep

re
ci

at
io

n 
A

s 
at

 M
ar

ch
 3

1,
 2

02
3 

|D
ep

re
ci

at
io

n 
fo

r 
th

e 
ye

ar
 

D
ed

uc
ti

on
s 

A
s 
a
t M

ar
ch

 3
1,

 2
02

4 

D
ep

re
ci

at
io

n 
fo

r 
th

e 
ye

ar
 

|D
ed

uc
ti

on
s 

A
s 

a
t 

M
ar

ch
 3

1,
 2

02
5 

N
et

 B
lo

ck
 

A
s 
a
t M

ar
ch

 3
1,

 2
02

4 
A

s a
t M

ar
ch

 3
1,

 2
02

5 

N
ot

es
 :

 

L
an

d 
&

 L
an

d 

D
ev

el
op

m
en

t 

3
0

.0
6

 

3
0

.0
6

 

3
0

.0
6

 

3
0

.0
6

 

3
0

.0
6

 

Bu
ild

in
g 

7
8

6
.9

6
 

2
.2

5
 

13
.7

9 

77
5.

43
 

7
7

5
.4

3
 

1
3

.4
6

 

2
4

.6
6

 

3
8

.1
2

 

2
4

.5
8

 

6
2

.7
0

 

73
7.

31
 

7
1

2
.7

3
 

P
la

n
t a

n
d

 

E
qu

ip
m

en
ts

 

6,
27

2.
38

 
1

9
.7

5
 

6,
29

2.
13

 

6
,2

9
2

.1
3

 

2
1

4
.5

2
 

3
9

8
.0

0
 

6
1

2
.5

1
 

3
9

8
.2

9
 

1,
01

0.
81

 

5,
67

9.
62

 
5,

28
1.

32
 

F
u

rn
it

u
re

 &
 

F
ix

tu
re

s 

1
3

.2
9

 

1
4

.5
5

 

2
7

.8
4

 

2
7

.8
4

 

0
.4

6
 

1.
98

 

2
.4

4
 

2.
65

 

5
.0

8
 

25
.4

1 

2
2

.7
6

 

C
H

A
R

T
E

R
H

D
 

AC
CO

U 
M

.N
o

. I
s6

2
8

 
T

A
S

 

V
eh

ic
le

s 

M
OR

B 

7
9

.5
6

 

2
4

.0
2

 

10
3.

58
 

1
0

3
.5

8
 

8
.7

8
 

1
1

.5
1

 

2
0

.2
9

 

1
2

.3
1

 

3
2

.6
0

 

8
3

.2
9

 

7
0

.9
8

 

1. D
ep

rec
iat

ion
 on

 SL
M 

Ba
sis

 is
 pr

ov
ide

d o
n A

sse
ts 

ab
ov

e. 
Th

e u
se

fu
l li

fe 
of

 th
e a

sse
ts 

is g
 

pe
r t

he
 G

oR
pa

nie
s A

ct,
 2

01
3 

(A
ll A

m
ou

nt
s i

n 
Ru

pe
es

 L
ak

hs
, u

nl
es

s o
th

er
w

ise
 st

at
ed

) 

O
ffi

ce
 

E
qu

ip
m

en
ts

 

1
6

.0
9

 

1
6

.5
0

 

3
2

.5
8

 

8
.1

5
 

4
0

.7
3

 

1
.7

4
 

4
.0

3
 

5
.7

7
 

6
.9

1
 

1
2

.6
8

 

2
6

.8
1

 

2
8

.0
5

 

El
ec

tri
fic

ati
on

 C
om

pu
te

rs
 

3
3

.2
4

 

3
3

.2
4

 

3
3

.2
4

 

1
.7

0
 

3
.1

6
 

4
.8

6
 

3
.1

6
 

8
.0

2
 

2
8

.3
8

 

2
5

.2
2

 

8
.7

5
 

2
.4

4
 

1
1

.1
9

 

0
.8

5
 

1
2

.0
4

 

1
.6

2
 

3
.3

1
 

4
.9

2
 

3
.7

7
 

8
.7

0
 

6
.2

7
 

3
.3

5
 

To
ta

l T
an

gi
bl

e 
A

ss
et

s 

7,
24

0.
34

 
7

9
.5

0
 

1
3

.7
9

 

7,
30

6.
06

 
9.

00
 

7,
31

5.
06

 

2
4

2
.2

8
 

4
4

6
.6

4
 

68
8.

92
 

4
5

1
.6

6
 

1
,1

4
0

.5
8

 

6
,6

1
7

.1
4

 

6,
17

4.
47

 



GR
ES

AR
T 

CE
RA

M
IC

A P
RI

VA
TE

 L
IM

IT
ED

 

N
ot

es
 to

 th
e 

Fi
na

nc
ia

l S
ta

te
m

en
ts

 fo
r 

th
e 

ye
ar

 e
nd

ed
 M

ar
ch

 3
1,

 2
02

5 

NO
TE

:4
 

CA
PIT

AL
 

WO
RK

 -I
N

-P
RO

GR
ES

S 

PA
R

T
IC

U
L

A
R

S 

BA
LA

NC
E 

A
S 

O
N

 M
ar

ch
 3

1,
 2

02
4 

|A
dd

iti
on

s 
D

ed
u

ct
io

n
s 

CA
PI

TA
LI

SE
D

 D
U

RI
N

G
 Y

EA
R 

EN
D

ED
 M

ar
ch

 3
1,

 2
02

4 

|B
A

LA
N

C
E 

A
S 

O
N

 M
ar

ch
 3

1,
 2

02
5 

A
ge

in
g 

of
 C

W
IP

 a
s 

on
 M

ar
ch

 3
1,

 2
02

5 

PA
RT

IC
UL

AR
S 

Pr
oj

ec
ts

 in
 P

ro
gr

es
s 

Pr
oje

cts
 T

em
po

rar
ily

 
Su

sp
en

de
d 

T
o

ta
l 

A
ge

in
g 

of
 C

W
IP

 a
s 

on
 M

ar
ch

 3
1,

 2
02

4 

PA
RT

IC
UL

AR
S 

Pr
oj

ec
ts

 in
 P

ro
gr

es
s 

|P
ro

je
ct

s 
T

em
po

ra
ril

y 
Su

sp
en

de
d 

T
ot

al
 

k 
1Y

ea
r 

<1
Y

ea
r 

1 -
2

 Y
ea

rs
 

1
-2

 Y
ea

rs
 

2
-3

 Y
ea

rs
 

|2
-3

 Y
ea

rs
 

T
A

 &
 

T
A

 
S 

C
H

A
R

T
E

R
E

D
 

A
C

C
O

U
N

T
N

T
S

 

M
.N

O
. M

O
R

B
 

>
3

 y
ea

rs
 

>
3 

ye
ar

s 

TO
TA

L 

TO
TA

L 

(A
ll A

m
ou

nt
s i

n 
R

up
ee

s 
La

kh
s, 

un
le

ss
 o

th
er

w
is

e 
st

at
ed

) 
A

M
O

U
N

T
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE:5 OTHER NON CURRENT ASSET 

Particular 

Security Deposits with Bank 
|Custom HDFC BANK FD - 50300606160702 

Custom HDFC BANK FD - 50300606873425 

Custom HDFC BANK FD - 50300607064647 

Custom HDFC BANK FD - 50300616751237 

Gujarat Gas HDFC BANK FD - 50300662413615 

|Gujarat Gas HDFC BANK FD -50300682356839 
|Gujarat Gas HDFC BANK FD-50300757973450 
PGVCL HDFC BANK FD - 5030062 0252420 
PGVCL HDFC BANK FD - 50300693175075 

|PGVCL HDFC BANK FD -50300987135102 
|HDFC BANK FD - 50300604662028 

HDFC BANK FD - 50300616726032 

|HDFC BANK FD- 50300621031843 

HDFC BANK FD - 50300626006750 

|HDFC BANK FD - 50300643973128 

HDFC BANK FD - 5030066111163 7 

HDFC BANK FD- 50300671364501 

HDFC BANK FD - 50300691688657 
HDFC BANK FD - 50300699248692 

HDFC BANK FD -50300714002819 
HDFC BANK FD - 503007341 64299 
HDFC BANK FD - 50300744518123 

HDFC BANK FD - 50300760041883 

HDFC BANK FD - 50300799352 731 

HDFC BANK FD - 50300944546153 

Security Deposits with Others 

GWIL DEPOSIT (WATER) 

CHARTERED 

ACCOUNIANIS cIATSS M.No. 156828 /y 

MORS\ 

Total 

Total 

Total 

For the year ended 
on 

31-03-2025 

17.00 

97.00 

16.64 

19.29 

2.70 

5.89 

1.60 

10.00 

10.00 

0.05 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

1.71 

2.74 

284.62 

22.41 

22.41 

307.03 

For the year 
ended on 

31-03-2024 

4.00 

17.00 

13.75 

97.00 

16.64 

19.29 

2.70 

5.89 

2.74 

10.00 

10.00 

0.05 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

10.00 

1.71 

2.74 

303.51 

22.41 

22.41 

325.92 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE:6 INVENTORIES 

Particular 

1 Raw Materials 

2 Packing Materials, Stors & Spares & Other Consumables 
3 Power & Fuels 

4 Stock in Process 

5 Finished Goods 

6 Finished Goods (Trading) 

NOTE:7 TRADE RECEIVABLES 

Particular 

For Goods & Services 

NOTE :8 CASH & CASH EQUIVALENTS 

Particular 

l(a) Balances with bank 
HDFC Bank A/c- 575000012422 18 

(b) Cash on hand (As per Books) 

CHARTEREO 

ACCOUN 
OUNTANrs 

M.NO. 15G828 

Total 

MORS 

Total 

For the year ended 

Total 

on 

31-03-2025 

250.12 

113.78 

45.31 

Additional Disclosures relating to Trade Receivables is as per Annexure attached at the end of the Report. 

12.11 

206.74 

628.06 

For the year ended 
on 

31-03-2025 

2,994.10 

2,994.10 

For the year ended 
on 

31-03-2025 

3.64 

1.91 

5.54 

For the year 
ended on 

31-03-2024 

86.49 

67.60 

27.20 

11.75 

281.92 

2.21 

477.16 

For the year 
ended on 

31-03-2024 

3,071.04 

3,071.04 

For the year 
ended on 

31-03-2024 

3.64 

13.91 

17.55 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE : 9 0THER CURRENT ASSETS 

Porticular 

Advance To Suppliers 

1 

2 

4 

5 

OTHER ADVANCE AND RECEIVABLES 
F.D Interest Receivables 

GST Receivables 

TDS/ TCS Receivable 
Pre-Paid Insurance 

Export Duty Drawback Receivable 

&AS 

CH RTERED 

ACCCUsANTS 

M.NO. 1s4328 ATE 
MORS 

Total 

For the year ended 
on 

31-03-2025 

16.68 

36.09 

0.84 

13.43 

6.19 

1.04 

74.28 

For the year 
ended on 

31-03-2024 

11 

24.45 

40.80 

18.14 

9.04 

2.34 

105.56 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE: 10 EQUITY SHARE CAPITAL 

Particular 

|Authorised share capital 
|1,50,00,000 Equity Shares of Rs. 10/- each 

|Issued,Subscribed and Paid up 
|1,50,00,000 Equity Shares of Rs. 10/- each fully paid up 

Notes: 

(1) 
year: 

Particular 

Equity Shares 
Year ended March 31, 2024 

Number of shares 
- Amount (In Rs.) 
Year ended March 31, 2025 
- Number of shares 
- Amount (In Rs.) 

(i) Terms/Rights attached to equity shares 

Particular 

Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting 

Asian Granito India Limited 

|Dharmesh Nanubhai Kanjiya 

(iv) Promoter Holding is as per Note attached 

Total 

For the year ended on 

Number of 
shares held 

Total 

31-03-2025 

91,50,000 

7,50,000 

ASO 
CHARTERED 

ACCOUNIANTS 

M.No. l56828 ) 

* MORB 

% holding in that 
class of shares 

For the year 
ended on 

31-03-2025 

The Company has only one class of equity share having face value of Rs. 10/- per share. Each Holder of share is 
entitled to one vote per share. 

1,500.00 

In the event of liquidation of the company, the holders of equity shares will be entitled to receive assets of the 
company remaining after settlement of all liabilities. The distribution will be in proportion to the number of equity 
shares held by the shareholders. 

61.00% 

1,500.00 

(i) Equity shareholder holding more than 5% of equity shares along with the number of equity shares held is as given 
below: 

5.00% 

1,500.00 
1,500.00 

For the year 
ended on 

31-03-2024 

Number of 
shares held 

1,500.00 

91,50,000 

1,500.00 

7,50,000 

1,500.00 

1,500.00 

31-03-2024 

1,50,00, 000 
15,00,00, 000 

1,50,00, 000 
15,00,00,000 

For the year ended on 

% holding in that 
class of shares 

61.00% 

5.00% 



iv). Details of Shareholdings by the Promoter's of the Company 

S.No Promoter Name 

1 |Asian Granito lndia Limited 
2 Dharmesh bhai Nanubjai Kanjiya 
3 Jaymik Kantilal Adroja 
4 Swetoben Rameshbhai Vithalapara 

5Shitalben Hiteshbhai Vithalapara 
6|Rameshbhai Dayabhai Agola 
7\Manishbhai Narbherambhai Kavar 
8 Sarthak Jayntilal Vansjaliya 

9Hiteshbhai Prabhubhai Vithalapara 
10 Nanubhai Govindbhai Kanjiya 
11 Paruiben Dharmeshbhai Kanjiya 

12 |Rameshbhai Prabhubhai Vithalapara 
13 Jaydeepkumar Amrutlal Kandiya 
14 |Rajeshbhai Babubhai Patel 
15 Pravinaben Rajeshbhai Patel 
16 Vinodbhai Veljibhai Agariya 
17 Jaydeepkumar Rameshbhai Agola 
18Chirag Kantilal Adroja 

Total Promoter Holding during the Year 

Total Shares outstanding during the Year 

. 

R. AM 

March 31, 2025 

No. of Shares 

91,50,000 

* 

7,50,000 
3,75,000 
2,25,000 
2,25,000 
3,75,000 
6,00,00O 
3,00,000 
2,25,000 
3,00,000 
2,25,000 
2,25,000 
2,25,000 
6,75,000 
3,00,000 
75,000 

3,75,000 

HTA & ASS 

CHAqTKep 
ACCOUNTATS 

M.No. 156&28 

|% of total 

MORBI 

Shares 

61.00% 

5.00% 

2.50% 

1.50% 

1.50% 

2.50% 

4.00% 

2.00% 

1.50% 

2.00% 

1.50% 

1.50% 

1.50% 

4.50% 

3,75,000 2.50% 

1,50,00,000 100.00% 

2.00% 

0.50% 

2.50% 

1,50,00,000 

March 31, 2024 

No. of Shares 

91,50,000 
7,50,000 
3,75,000 
2,25,000 
2,25,000 
3,75,000 
6,00,000 

2,25,000 
3,00,000 
2,25,000 
2,25,000 
2,25,000 
6,75,000 
3,00,000 
75,000 

% of total 

3,75,000 

Shares 

3,00,000 2.00% 

61.00% 

5.00% 

2.50% 

1.50% 

1.50% 

2.50% 
*|*|*|3* 

4.00% 

1.50% 

2.00% 

1.50% 

1.50% 

1.50% 

4.50% 

2.00% 

0.50% 

2.50% 

3,75,000 
1,50,00,000 100.00% 

% Change 
in the 

1,50,00,000 

Year 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 
0.00% 

0.00% 

0.00% 

0.00% 

2.50% 0.00% 

0.00% 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE: 11 OTHER EQUITY 

(Refer Stotement of Change in Equity for detailed movement of Equity Balances) 

A. Summory of other Equity Balances 

Particular 

Opening Balance 
Profit during the period 
Other Comprehensive income/(Loss) 
Closing balance 

NOTE: 12 LONG TERM BORROWINGS 

Particular 

Non Current, Secured - at amortised cost 
|Term Loans from Bank 

HDFC Bank Term Loan 

HDFC Vehicle Loan 

HDFC Vehicle Loan-70057 

Less -Current Maturity of Long Term Borrowing 
HDFC Bank Term Loan 

HDFC Vehicle Loan 

HDFC Vehicle Loan-70057 

Non Current, Unsecured - at amortised cost 
|Inter-corporate deposits 

Amazonee Ceramics Ltd 
Asian Granito India Ltd 

CHÂTfRED 
ACCOUNTTS 
M.No. 1S$828 /rn 

* MORB 

Total 

Total 

Total 

Total 

For the year ended 
on 

31-03-2025 

(242.11)| 
87.98 

(154.13) 

For the year ended 
on 

31-03-2025 

2,666.67 
4.25 

12.39 

666.67 

4.25 

7.63 

2,004.76 

2,112.47 

2,112.47 

4,117.23 

For the year 
ended on 

31-03-2024 

(302.08) 
59.97 

(242.11)| 

For the year 
ended on 

31-03-2024 

3,333.33 
12.31 

19.39 

666.67 

8.05 

6.99 

2,683.31 

2,052.35 

2,052.35 

4,795.6 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

(i) Term Loan and Working capital loans are secured by : 
Primary Security 
Land & Building :-Exclusive Charge on land and building by way of mortgage on entire property located at Survey 
No. RS No. 341-P1/P1, 341-P1/P2, 341-P2, 341 - P3, B/H Harikrupa Paper Mill LLP, Kandla highway, At Gungan, 
Morbi 363642. 

Plant & Machineries: Exclusive charge on present and future plant and machineries of M/s Gresart Ceramica Private 
Limited by way of hypothecation (Movable + Immovable). 
Secondary Collateral 
Current Assets : Exclusive charge on present and future current assets of companies by way of hypothecation. 
Personal Guarantee of Mr. Kamlesh Patel (Director), Mr. Mukesh Patel (Director), Mr. Bhaveshbhai Vinodbhai Patel 
(Director), Mr Jaymik Adroja (Director), Mr. Dharmesh Kanjiya (Director) 

(i) The Term loan is availed on interest rate of 6.85%+ spread on date of disbursement 

NOTE: 13 DEFERRED TAX LIABILITIES 

Particular 

|Opening Balance 

|Addition / Deduction during the Year 

NOTE: 14 SHORT TERM BORROWINGS 

Particular 

|Current, Secured 
Working capital facilities from a Bank 

HDFC Bank CC A/c 

Current, Unsecured 
HDFC Bank Credit Card 

Current Maturity of Long Term Borrowings 
HDFC Bank Term Loan 
HDFC Bank Vehicle Loan 

HDFC Vehicle Loan-70057 

HTA 

CHARTERED 

ACCOUNIAN 

M.No. 1508Z8 

MORE 

YCIATE 

As at 

31-03-2024 

Total 

213.95 

213.95 

Addition/ 
Deduction during 

the year 

54.54 

54.54 

For the year ended 
on 

31-03-2025 

1,325.88 

80.74 

666.67 

4.25 

7.63 

2,085.17 

For the year 
ended on 

31-03-2025 

213.95 

54.54 

268.49 

For the year 

ended on 
31-03-2024 

1,173.49 

134,43 

666.67 

8.05 

6.99 

1,989.64 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE: 15 TRADE PAYABLES 

Particular 

|Trade Payables for Goods & Services towards 
MSME 

Others 

NOTE: 16 OTHER FINANCIAL LIABILITIES 

Particular 

Other Financial Liabilities 

NOTE: 17 oTHER CURRENT LIABILITIES 

| Particular 

|Advances from Customers 
Salary Payable 
|Interest payable 

Provision for Audit Fees 
Provision for Electricity Expense 
|Statutory Dues 

GST Payable 
Professional Tax Payable 
Provident Fund Payable 
TDS Payable 

TCS Payable 

K.R. M Sso 
CHARTERED 

ACCOUNTANTS 
M.No. 156828 

*MORo 

Total 

Total 

Total 

For the year ended 
on 

31-03-2025 

1,390.69 

467.39 

1,858.08 

For the year ended 
on 

31-03-2025 

For the year ended 
on 

31-03-2025 

188.39 

96.24 

20.84 

1,00 

38.16 

134.69 

3.40 

0.81 

24.74 

0.36 

508.64 

For the year 
ended on 

31-03-2024 

1,517.52 
568.22 

2,085.74 

For the year 
ended on 

31-03-2024 

For the year 
ended on 

31-03-2024 

165.83 

65.37 

28.69 

1.00 

39.75 

3.29 

1.03 

0.87 

25.39 

0.26 

331,48 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 
NOTE:18 REVENUE FROM OPERATIONS 

Particular 

Manufacturing Activity 

1 Domestic Sales 

2 Direct Export Sales 
3 Merchant Export Sales 
4 Nepal Sales 

Trading Activity 

1 Domestic Sales 

2 Direct Export Sales 
3 Merchant Export Sales 
4 Raw Material Sales 

5 Unglazed Tiles Sales 

6 Body Clay Sales 

Less 

1 Sales Return 

NOTE:19 OTHER INCOME 

Particular 

|INTEREST INCOME 
1 Fixed Deposit Interest Income 

2 |-TRefund Interest Income 

|OTHER NON OPERATING INCOME 

1 Export Drawback Income 
2 Insurance on Sales 

3 Rodtep Licence Income 
4 Foreign Exchange Rate Difference 
5 Kasar 

.. M 

A 

Total 

CHARTERED 

reACCO 

Total 

coUNIANIS 

M.No. 156828 

MORE 

For the year 
ended on 

31-03-2025 

11,559. 77 
607.38 

55.78 

15.41 

244.05 

432.73 
12.81 

0.03 

1.59 

122.01 

28.75 

13,022.80 

For the year 
ended on 

31-03-2025 

18.90 

0.64 

17.53 

7.72 

13.36 

6.47 

0.30 

64.93 

For the year 
ended on 

31-03-2024 

11,887.16 
734.42 

80.48 

10.66 

343.84 

106.64 

0.05 

13,163.25 

For the year 
ended on 

31-03-2024 

18.90 

0.44 

14.29 

7.11 

6.53 

4.49 

51.76 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE : 20 COST OF MATERIAL CONSUMED 

Particular 

RAW MATERIAL CONSUMED 

Opening Stock of Raw Materials 

(+) Purchase of Raw Material During the Year 

Closing Stock of Raw Materials during the Year 

Note: 21 PURCHASES OF STOCKIN TRADE 

Particular 

Goods Purchased for Resale 

NOTE: 22 CHANGE IN INVENTORIES 

Particular 

1 FINISHED GOODS 

Opening Stock 

Closing Stock 

2 FINISHED GOODS (TRADING) 
Opening Stock 

|-) Closing Stock 

CHARTERED 

ACCOUNTANTS 

M.NO. 156828 

MORE 

Total 

Total 

For the year 
ended on 

31-03-2025 

86.49 

2,630. 76 

2,717.25 

250.12 

2,467.13 

For the year 
ended on 

31-03-2025 

627.59 

627.59 

For the year 
ended on 

31-03-2025 

281.92 

206.74 

75.18 

2.21 

2.21 

For the year 
ended on 

31-03-2024 

19.23 

3,676.52 

3,695.74 

86.49 

3,609.26 

For the year 
ended on 

31-03-2024 

401.73 

401.73 

For the year 
ended on 

31-03-2024 

332.21 

281.92 

50.29 

2.21 

(2.21) 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

3 STOCK IN PROCESS 

Opening Stock 

l) Closing Stock 

NOTE: 23 EMPLOYEE BENEFIT EXPENSE 

Particular 

1 Labour Salary & Wages 
2 Office Staff Salary 
3 Marketing Staff Salary 

4 Provident Fund Exp 

5 Labour Bonus Exp. 

6 Director Remuneration Exp. 

7 CS Salary Exp. 

NOTE: 24 FINANCE COSTS 

Particular 

INTEREST TO BANKS/FINANCIAL INSTITUTIONS 
1 Bank CC Interest 

2 Vehicle Loan Interest 
3 Term Loan Interest 

|INTEREST TO OTHERS 

1 Interest on TDS/TCS 
2 Unsecured Loan Interest 

3 PF Late Payment Interest 

CHARTEREO 

ACCOUNTANIS 

M.No. 156828 

MORB 

Total 

Total 

CATES 

11.75 

12.11 

(0.36) 

77.03 

For the year 
ended on 

31-03-2025 

378.27 

59.76 

58.70 

2.54 

1.63 

32.25 

1.62 

534.77 

For the year 
ended on 

31-03-2025 

121.61 

2.05 

277.46 

401.12 

1.02 

177.91 

178.93 

30.45 

11.75 

18.69 

66.77 

For the year 
ended on 

31-03-2024 

159.67 
31.24 

29.67 

2.77 

1.77 

19.55 

1.50 

246.17 

For the year 
ended on 

31-03-2024 

109.86 

2.47 

366.34 

478.67 

0.67 

192.44 

0.08 

193.18 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

|BANK CHARGES 
1 Bank Charges 

2 Loan Processing Chg 

NOTE: 25 OTHER EXPENSES 

Particular 

CONSUMPTIONS OF PACKING MATERIALS, STORES & SPARES AND OTHER 
CONSUMABLES 

Opening Stock of Packing Materials, Stores & Spares and Other Consumables 

|(+) Purchase During the Year 

() Sale during the year 

-) Closing Stock at the end of the Year 

CONSUMPTION OF POWER/ FUELS 

Opening Stock during the Year 

l(+) Purchase During the Year 

- Sale during the year 

-) Closing Stock at the end of the Year 

Electricity Consumed 

oTHER MANUFACTURING EXPENSE 

1 Unglazed Tiles Purchase 
2 Water Consumption Charges 
3 Export Pallet Purchase 
4 Trade Discount Exp. 

R.M 
CHARIERED 

ACCoUNIANTS 

Total 

M.No. 156828 /m 
C 

MORe 

Total 

Total 

Total 

Total 

12.45 

12.45 

592.49 

For the year 
ended on 

31-03-2025 

67.60 

752.56 

820.16 

0.02 

113.78 

706.36 

27.20 

6,203.74 

6,230.94 

45.31 

6,185.63 

915.96 

7,101.59 

93.43 

36.16 

21.75 

76.58 

227.92 

10.91 

0.89 

11.80 

683.65 

For the year 
ended on 

31-03-2024 

58.16 

574.04 

632.21 

0.02 

67.60 
564.59 

19.02 

5,856.81 
5,875.83 

27.20 

5,848.63 

962.02 

6,810.65 

63.50 

36.25 

5.73 

105.48 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

REPAIRS & MAINTENANCE EXPENSE 

1 Software Maintenance Exp. 

GENERAAL ADMINISTRATIVE EXPENSE 

1 Accounting Fees 
2 Advertising Expense 
3 Donation Exp. 
4 Discount Exp. 
5 Electricity Connection Charges 
6 License Fees 

7 Courier Exp 
8 Legal & Professional Fees 
9 Membership Fees - Association 
10 Sales Quality Complain Exp. 

11 Travelling Exp 
12 ROC Fees 
13 Kasar 

14 Medical Exp. 
15 Exhibition Exp. 

16 ISO Fees Exp. 

17 Export Exp 
18 Road Development exp. 
19 Computer Exp. 
20 Vehicle Exp 

RENT, RATES & TAXES 

1 GST Exp 

2 Land Revenue Exp 
3 GPCB Exp. 

|INSURANCE EXPENSE 

AUDITOR'S REMUNERATION 

|PRELIMINARY EXPENSES 

K. RMA 
CHARTERED 

02ACCOUNTANTS 

M.No. 1S6828 rrn 

MORB\ 

Total 

Total 

Total 

Total 

0.18 

0.18 

2.10 

1.35 

4.80 

2.50 

0.03 

2.97 

0.10 

9,46 

6.11 

0.17 

0.04 

0.07 

110.27 

0.99 

0.77 

141.73 

0.03 

1.26 

1.29 

14.46 

1.00 

8,194.53 

0.13 

0.13 

2.10 

3.68 

0.75 

6.76 

1.36 

0.05 

3.37 

9.30 

0.06 

0.11 

0.63 

16.91 

0.07 

81.73 

0.01 

1.47 

128.36 

0.19 

0.16 

0.35 

12.60 

1.00 

7,623.15 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

Particular 

CURRENT TAX 

NOTE: 26 TAX EXPENSE 

1 Current Year 

DEFERRED TAX 

2 Previous Year 

for Audit Fees 

1 Current Year 

NOTE: 27 EPS 

*Break-up of payments to auditors 

Totol 

Particular 

2 Previous Year 

Profit After Tax 

Basic 

Diluted 

Weighted Average Number of Shares (in Nos) 

|Nominal Value of Ordinary Share 

Earnings Per Share 

Particulars 

MORB 

Total 

CIATEs 

(Amount in Rs.) 
For the year 
ended on 

1.00 

1.00 

For the year 
ended on 

31-03-2025 

54.54 

54.54 

54.54 

For the year 
ended on 

31-03-2025 

87.98 

1,50,00,000 

10.00 

0.59 

0.59 

For the year 
ended on 

31-03-2024 

0.08 

0.08 

77.58 

77.58 

77.66 

For the year 
ended on 

31-03-2024 

59.97 

1,50,00,000 

10.00 

0.40 

0.40 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE: 28 SEGMENT INFORMATION 

b. 

Products and services from which reportable segments derive their revenues. 

a. 

There are no separate reportable segments as per Ind AS 108 as the entire operations of the company relate to single 
segment, viz CeramicTiles 

Geographical information 
Geographical revenue is allocated based on the locations of the customers. Company's all non-current assets are 
located in india (i.e. its country of domicile). However the Company has made direct export sales of Rs. 10.56 Crores 
during the Financial Year. 

NOTE :29 RELATED PARTY TRANSACTION 

Product and services from which reportable segments derive their revenues. 

S.No. Nature of relationship 

1 Holding Company 

2 Key Managenment Personnel 

3 Associates 

4 Entities wherein directors are interested 

Name of related party 

Asian Granito india Limited, Holding Company 

Kamleshkumar Bhagubhai Patel, Director 

Mukeshbhai Jivabhai patel, Director 
Bhaveshkumar Vinodbhai Patel, Director 

Dharmesh Nanubhai Kanjiya, Director 

Jaymik Kantilal Adroja, Director 

Milap Mukeshbhai Desai, Company Secretary 

AGL Sanitaryware Pvt Ltd 

Amazonee Ceramics Limited 

Asian Granito India Limited 

Amazonee Ceramics Limited 

Kripton Ceramic Private Limited 

Future Ceramic Pvt Ltd 

Ivanta Ceramics Industries Pvt Ltd 

nTA & AsS 

CHARTHE 
ACCOUNI;NT 
M.No. 156828 

MORB 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

Sr. 

No. 

Transaction during the year with related parties*: 

3 

Nature of transaction 

|Purchases (incl. Raw Materials 
& Traded goods) 

2 Sale of Goods 

Unsecured Loan Accepted 

|Unsecured Loan Repaid 

5 Remuneration/ Salary 

6 Interest Paid 

During the Year 
ended March 31, 

2025 

During the Year 

2025 

ended March 31, 7342.48 

During the Year 
ended March 31, 

2025 

During the Year 
ended March 31, 

2025 

During the Year 
ended March 31, 

2025 

During the Year 
ended March 31, 

2025 

|Type of relationship 

ii Bifurcation of Unsecured Loan Accepeted/ Repaid 

Holding 
Company 

Name 

Amazoone Ceramics Limited 

Asian Granito India Ltd. 

2,112.47 

444 

CHARTERED 

Loan Accepted 

Key wherein 

Management Associates directors 
Personnel 

Nature 

Loan repaid 

<ACCOUNTANTS 

M.NO. 1s6828 / 

MORO 

C Disclosure in respect of material transactions type with related parties during the year 

Interest on Unsecured Loan of Rs. 177.91 Lakhs was paid to Amazonee Ceramics Limited (Sister Concern). 

ii Salary of Rs. 1.62 Lakhs was payable to Company Secretary during the year in Professional Capacity 

33.87 

Entities 

177.91 

are 

interested 

551.58 

570.32 

2,212.47 

Amount 

22,12,46, 741.00 
21,12,46,741.00 

Relative 

of KMP's 

35.18 
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GRESART ERAMCA POVATE LMTED 

Notes to the ngncia Sttements for the yes ended Mgrth 31. 2125 

IOTE : 30 Bloe f Trode rerevebies Trode poyties ions nd ovences re sutect to confmton e respectve pote 

NOTE 31 CONTGENT UABAUTIES 

c 

Porticui 

Ooim agoinst the compcny not ocknowledged cs 
debts compcrise o 

in resoect of Pending income Ter Demonds 

in respect of Pending Soles Tax Demonds 

Performcnce Bon gucrotees given by the 
borkers 

Disoutec cemond not acknowedged as debt 

ogainst wtich the compory has prefered appec! 

Compory hos imgorted mochineries duty free 
under EPCG scheme for which duty soved amount 

NOTE:32 

HTA 

R 

M6 

Amouin Lokts) 
As ot 

Morch 

31, 2024 

AORS 

As t 

Morch 

31, 2025 

in the opinion of the Boord of Directors of the Company, the realizable value of curent asstes short term cnd long 
term loGrs & nances are in the ordinary course of business, is not less than the amount ot which they cre stutes in 
the BalGnce sheet and provision for all krown and and determined licbilities has been cdequaty made. In the oginion 

f the manogement of the compary, trode receivabies outstonding for a period exceeding six months are fuly 
realizable and no provision is required there against. Provision for all known liabilities have been mode in the books of 
accouts. Further, the current assets and liabilities are stated at the vaiue realizable in the ordinary course of business 

855 35 855 35 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE: 33 EMPLOYEE BENEFITS PLAN 

a. Defined contribution plans: 

The Company makes contributions towards provident fund to defined contribution retirement benefit plan for 
qualifying employees. The provident fund contributions are made to Government administered Employees Provident 
Fund. Both the employees and the Company make monthly contributions to the Provident Fund Plan equal to a 
specified percentage of the covered employee's salary. 

b. Defined benefit plan: 

The company has defined benefit gratuity plan for its employees. The employee who has completed five years or 
more of service is entitled to grautity on termination of his employement at 15 days last drawn salary for each 
completed year of service. The scheme is funded. The present value of obligation in respect of gratuity is determined 
based on actuarial valuation using the Project Unit Credit Method as prescribed by Ind AS - 19. Gratuity has been 
recognised in the financial statement as per details given below: 

Investment risk: 

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by 
reference to market yields at the end of the reporting period on governnment bonds. If the return on plan asset is 
below this rate, it will create plan deficit. 

Interest risk: 

A decrease in the bond interest rate will increase the plan liability; however, this will be partially off set by an increase 
in the plan assets. 

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

Salary risk: 

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

eHTA 

R. CHARTERED 

ACCOUNTANTS 

M.No. 156828 m 

* MORE 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Stotements for the year ended March 31, 2025 
34 Financial Instrument 

Capital Management 

The company manage its capital to ensure that the Company will be able to continue as agoing concern while 
maximising the return to stake holders through the optimising of the debt and equity balance. 
The capital structure of the Company consists of net debt and total equity of the Company. 

1.1 Georing ratio 
The gearing ratio at the end of the reporting period was as follows 

Particular 

Debt (i) 
Cash and bank balances 

|Net Debts 
|Total Equity 
|Net Debts to equity ratio 

2 Categories of financial instrument 

Particular 

Financial Assets 
Measured at amortised cost 
|Non-current investments 
|Loans 
Trade receivables 
|Cash and cash equivalents 
| Total financial assets carried at 
amortised cost (A) 
Measured at fair value through 
profit and loss 
|Current investments in mutual 

funds 
Total financial assets at fair value 
through profit and loss (B) 

Measured at fair value through 
other comprehensive income 
|Non-current investments in equity 
|instruments 

Total financial assets at fair value 
through other comprehensive 
| income (C) 

Total financial assets (A+B+C) 
Financial liabilities 
|Measured at amortised cost 
|Non-current liabilities 

Non-current borrowings 
Current liabilities 

Short-term borrowings 
Trade payables 
Other financial liabilities 
|Total financial liabilities 
measured at amortised cost 

Total financial liablitles 

As at 

March 31, 2025 

Carrying values 

2,994 
6 

As at March 31, 2025 

3,000 

3,000 

4,117 

2,085 
1,858 

6,202 

* The fair value of company's fixed interest borrowinge deteryi 

6 

6,197 

1,500 

MORE 

Fair Value 

4.13 

2,994 
6 

3,000 

3,000 

4,117 

2,085 
1,858 

061NIANTS8,061 

8,061 

As at 

March 31, 2024 

3,071 
18 

3,089 

As at March 31, 2024 

Carrying values 

3,089 

4,736 

1,990 
2,086 

8,812 

6,725 

18 

8,812 

6,708 

1,500 
4,47 

Fair Value 

3,071 
18 

3,089 

3,089 

4,736 

1,990 
2,086 

8,812 

8,812 
mned by using Discounted Cash Flow Method. 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

3 

4 

5 

6 

Financial risk management objectives 

The Company's Corporate finance department provides services to business, co-ordinates access to domestic and international financial markets, monitors and manages the financial risks relating to the operations of the Company through internal risk reports which analyse the exposures by degree and magnitude of risks. These risks include market risk (including currency risk, interest rate risk and other price risk), credit risk and liquidity risk. 

The Company seeks to minimize the effects of these risks by using derivative financial instruments to hedge risk exposures. The use of financial derivatives is governed by the Company's policies approved by the Board of Directors, 
which provide written principles on foreign exchange risk, interest rate risk, credit risk, the use of financial derivatives and non-derivative financial instruments, and the investment of excess liquidity. Compliance with policies and 
exposure limits is reviewed by the Management and the internal auditors on a continuous basis. The Company does not enter into or trade financial instruments, including derivatives for speculative purposes. 

The Corporate Treasury function reports quarterly to the Company's risk management committee, an independent 
body that monitors risks and policies implemented to mitigate risk exposures. 

Market risk 

The Company's activities expose it primarily to the financial risks of changes in foreign currency exchange rates and 

interest rates due to foreign currency borrowings and variable interest loans. The Company has entered into 
derivative contracts to manage part of its foreign currency risk. The Company does not enter into derivative contracts 
to manage risks related to anticipated sales and purchases. 

Foreign currency risk management 

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate 
fluctuations arise. Exchange rate exposures are managed within approved policy parameters utilizing forward 
foreign exchange contracts and currency options taken at the time of initiation of the booking by the management. 
Such decision is taken after considering the factors such as upside potential, cost of structure and the downside risks 
etc. Quarterly reports are submitted to Management Committee on the covered and open positions and MTM 
valuation. 

Interest rate risk management 
The Company is exposed to interest rate risk because funds are borrowed at both fixed and floating interest rates. 
Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest rate. The Company has 
exposure to interest rate risk, arising principally on changes in PLR and LIBOR rates. The Company uses a mix of 
interest rate sensitive financial instruments to manage the liquidity and fund requirements for its day to day 
operations. The risk is managed by the Company by maintaining an appropriate mix between fixed and floating rate 
borrowings. 
The table in 6.1 provides a break-up of the Company's fixed and floating rate borrowings. 

6.1 Interest rate sensitivity analysis 

The sensitivity analyses below have been determined based on the exposure to interest rates for both derivatives and 
non-derivative instruments at the end of the reporting period. For floating rate liabilities, the analysis is prepared 
assuming the amount of the liability outstanding at the end of the reporting period was outstanding for the whole 
year. A 50 basis point increase or decrease is yget ütiea reporting interest rate risk internally to key management 
personnel and represents management's assesnent of the teasonably possible change in interest rates. 

CHAEERED 

ACCOUNTA S 
M.No. 156428 /m 

MORS\ 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financiol Statements for the year ended March 31, 2025 

The following table provides a break-up of the Company's fixed and floating rate borrowings and interest rate 
sensitivity analysis 

Particulars 

Fixed loan 
Variable loan 

Total 

7 Credit risk management 

As at March 31, 2025 

Gross amount 

2,676 
2,676 

8 Liquidity risk management 

Interest rate 

sensitivity 
@0.50% 

NOTE:35 APPROVAL OF FINANCIAL STATEMENTS 

NOTE :36 CAPITAL COMMITMENTS 

7.1 Collateral held as security and other credit enhancements 

13.38 

HTA 

13.38 

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to 
the Company. Credit risk encompasses of both, the direct risk of default and the risk of deterioration of 
creditworthiness as well as concentration risks. The Company has adopted a policy of only dealing with creditworthy 
cOunterparties and obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of financial 
loss from defaults. The Company uses publicly available financial information and its own trading records to rate its 
major customers. The Company's exposure and the credit ratings of its counterparties are continuously monitored 
and the aggregate value of transactions concluded is spread amongst approved counterparties. 

Trade receivables consist of a large number of customers, spread across diverse industries and geographical areas. 
Ongoing credit evaluation is performed on the financial condition of accounts receivable. 

As at March 31, 2024 

The Company does not have significant credit risk exposure to any single counterparty. Concentration of credit risk 
related to the above mentioned company did not exceed 10% of gross monetary assets at any time during the year. 
Concentration of credit risk to any other counterparty did not exceed 10% of gross monetary assets at any time 
during the year. 

444 

Gross amount 

The credit risk on liquid funds and derivative financial instruments is limited because the counterparties are banks 
with high creditratings assigned by international credit-rating agencies. 

There are no Outstanding Capital Commitments bhe.cemp 

3,358 
3,358 

The Company does not hold any collateral or other credit enhancements to cover its credit risk associated with its 
financial assets. 

Interest rate 

sensitivity 

aACCOUNTANTS 

1ORS\ 

@0.50% 

Liquidity risk refers to the risk of financial distress or extraordinary high financing costs arising due to shortage of 
liquid funds in a situation where business conditions unexpectedly deteriorate and requiring financing. Ultimate 
responsibility for liquidity risk management rests with the board of directors, which has established an appropriate 
liquidity risk management framework for the management of the Company's short, medium and long-term funding 
and liquidity management 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 financial statements were approved for issue by the board of directors on April 30, 2025 

M.No. 156828 /r 

16.79 

16.79 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE 37 - ANALYTICAL RATIOS 

1 

3 

PARTICULARS 

Current Ratio 

2 Debt -Equity Ratio 

6 

I(Total Current Assets/ Total Current Liabilities) 

(Total Debt/ Shareholder's Equity) 
Total Debt = Non Current Borrowings + Current 
Borrowings 
Equity = Equity Share Capital + Other Equity 
Debt Service Coverage Ratio 
|(EADS/ Finance Charges + Schedule Principal 
Repayment of Non Current Borrowings during the 
period) 
EADS = Earnings available for Debt Service 
Return On Equity Ratio 

|(PAT/Average Equity) 
|Equity Equity Share Capital + Other Equity 

5 |Inventory Turnover Ratio 

(Sales/Average Inventory) 

Trade Receivable Turnover Ratio 

(Net Sales/Average Trade Receivable) 

7 Trade Payable Turnover Ratio 

(Net Purchase/Average Trade Payables) 

8 Working Capital Turnover Ratio 
(Net Sales/Working Capital) 
Working Capital = Current Assets - Current Liabilities 

Net Profit Ratio 
(Profit after Tax/ Net Sales) 

10 Return On Captal Employed 
(EBIT/ Capital Employed) 
EBIT = Earnings Before Interest & Taxes 

Capital Employed = Fixed Assets + Working Capital 

HT. 

& AS 

31-03-2025 

CHARTERED 

ACCOUNTANTS 

M.No, 156826 

MORB 

CAATES 

0.83 

4.61 

1.04 

0.07 

23.57 

4.29 

4.86 

-17.37 

0.01 

0.13 

31-03-2024 

0.83 

5.35 

1.01 

0.05 

28.12 

5.05 

5.77 

-17.90 

0.00 

0.13 

Deviation 

-0.18% 

-13.80% 

2.09% 

41.75%|Due to 

-16.19% 

-14.94% 

-15.72% 

-2.96% 

Possible 
Reason 

-3.37% 

increase in 

profitability 
this ratio 

improves 

48.29%Due to 

increase in 

profitability 
this ratio 
improves 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

NOTE 38 - EXPENDITURE IN FOREIGN CURRENCY 

NOTE 39 - EARNINGS IN FOREIGN CURRENCY 

1 

2 

PARTICULARS 

3 

Purchase of Raw Material 
Purchase of Stores & Spares 
Purchase of Capital Goods 

|Purchase of Capital Goods 

4 

|Other Expenditure (Specify) 

6 

PARTICULARS 

Sale of Goods 

NOTE 41 ADDITIONAL DISCLOSURE 

Particulars 

Imported 
|Indigenous 
|Total 

2024-25 

In Foreign 
Currency 

2024-25 

In Foreign 
Currency 

$ 12,41,471.73 

% 

NOTE 40 -Value of imported and indigenous raw material consumed and the percentage of eoch to total consumption: 
2024-25 

100% 

100% 

In INR 

(Lakhs) 

in INR 

KA&A 

In INR 

(Lakhs) Currency 
1,040.11 $ 10,24,397.89 

9,359.12 

9,359.12 

2023-24 

In Foreign 
Currency 

5 The Company does not have any transactions with stryck-off companies 

CHART 

M.No. 15G28 / 

1ORBI 

ACCO 

2023-24 

In Foreign 

% 

The Company has not granted Loan and advance to promoters and related parties 

2023-24 

0% 

100% 

100% 

In INR 

(Lakhs) 

In INR 

(Lakhs) 
841.06 

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

The Company has been sanctioned a Working Capital limit of Rs. 15.00 Cr. from HDFC Bank, For the said facility, the 
Company has subrmitted Stock and debtors statement to the bank on monthly basis. Company has submitted 
quarterly returns or statements comprising stock and creditors statement, book debt statement and other stipulated 
financial information during the year, with bank on the basis of unaudited/provisional financial statements/data. As 
per explanation & information given by the management complete reconciliation of differences is under preparation, 
we are unable to give details of the same. However, as per information & explanation given to us by the 
management of the company, at the end of the year (i.e. in the last quarterly statement submitted) there is no actual 
material discrepancies with the books of accounts, and the average difference is on account of valuation, provisions, 
etc. 

in INR 

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

the financial statements are approved. 

10,022.47 
10,022.47 

The Company does not have any charges or jfoction ich is yet to be registered with the Registrar of Companies 
(ROC) beyond the statutory period. 



GRESART CERAMICA PRIVATE LIMITED 

Notes to the Financial Statements for the year ended March 31, 2025 

7 The Company does not have any Subsidiary and hence Provision related to Number of Layers as per Companies Act 

does not apply to the Company 

As per information obtained from the management of the company, the Company has not applied for any scheme of 
arrangement as per section 230 to 237 of the Companies Act 

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

10 The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year. 

As per our report of even date attached 

Place : Morbi 

Date -30/04/2025 

Milap M. Desai 
Company Secretary 
PAN : CPSPD4078 

FOR, K. B. MEHTA & ASSOCIATES 
CH RTERED AÇÇqUNTANTS 

(KaushalR. Mehta ) 
Proprietor 

Membership No. 156828 

R. 

EH 

For and on behalf of Board of Directors 

& A 
4, 

ASSO 
CHARTERED 

ACCOUNTANTS 

M.No. 156828 

* MOR 

Jaymikbhai K. Adroja 
Director 

DIN - 09375716 

Dharmeshbhai N. Kanjiya 
Director 

DIN - 03576632 



GRESART CERAMICA PRIVATE LIMITED 
S.No.341-P1/P1,341-P1/P2,341-P2,341-P3, B/H Harikrupa Paper Mill, Kandla Highway, At Gungan, Morbi 363642 

Annexure Forming Part of the Balance Sheet 
1. TRADE RECEIVABLES 

|(i) Undisputed Trade 
Receivables - Considered 
Good 
(ii) Undisputed Trade 
Receivables - which have 

significant increase in credit 
risk 

(i) Undisputed Trade 
|Receivables - Credit 

Impaired 
|(iv) Disputed Trade 
Receivables - Considered 

Good 
|(v) Disputed Trade 
Receivables which have 

significant increase in credit 
risk 

(vi) Disputed Trade 
Receivables - Credit 

|Impaired 

) Undisputed Trade 
Receivables - Considered 

Good 

(ii) Undisputed Trade 
Receivables - which have 

significant increase in credit 
risk 

TOTAL 

|(i) Undisputed Trade 
Receivables - Credit 

Impaired 
(iv) Disputed Trade 
Receivables - Considered 

Good 
v) Disputed Trade 

Receivables - which have 

significant increase in credit 

risk 

(vi) Disputed Trade 
Receivables - Credit 

|Impaired 

TOTAL 

Not Due 

2,891.02 

2.891.02 

Not Due 

2997.74 

2997.74 

Less than 6 

Months 

50.11 

50.11 

Less than 6 

Months 

35.65 

35.65 

6 Months -
1 Year 

22.00 

22.00 

6 Months -

1 Year 

33.29 

CHAIT 
ACCOUSB 

MNO. T5664 

MORO 

March 31, 2025 

1-2 Years 

26.99 

26.99 

March 31, 2024 

1-2 Years 

4.35 

2-3 Years 

4.35 

3.99 

3.99 

2 -3 Years 

More than 

3 Years 

More than 

3 Years 

Total 

2,994.10 

2,994.10 

Total 

3071.04 

3071.04 



2. TRADE PAYABLE 

() MSME 

() Others 
(ii) Disputed Dues - MSME 

(iv) Disputed Dues - Others 
TOTAL 

|() MSME 
(i) Others 

(iii) Disputed Dues - MSME 
(iv) Disputed Dues - Others 

TOTAL 

Not Due 

563.26 
147.70 

710.96 

Not Due 

1,362.67 
533.16 

1,895.83 

<1 Yr 

HTA 

531.16 

154.61 

635.77 

<1 Yr 

136.16 

34.84 

171.01 

ASS 
HARTERED 

NaTS 
MNo.ts682s, 

March 31, 2025 

MORBI 

1-2 Yr 

277.59 

165.08 

442.68 

1 -2 Yr 
18.68 

2-3 Yr 

18.68 

March 31, 2024 

18.68 

-

18.68 

2-3 Yr 

0.21 

0.21 

>3 Yr 
-

>3 Yr 

Total 

1,390.69 

467.39 

1,858.08 

Total 

The information as required to be disclosed pursuant under the Micro, Small and Medium Enterprises Development Act, 2006 
(MSMED Act, 2006) has been determined to the extent such parties have been identified based on the information available 
with the Company for the financial year 2024-25. 

1,517.52 
568.22 

2,085.74 
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