
604 Ramanbag Society, 353/2, Shaniwar Peth, Near Ramanbag School, Pune - 411 030 (Maharashtra). 
Phone: 8668420364/ 9422030351 / 020-24484576, mail: casarangrajhans@gmail.com 

To The Members of 
Desai Cement Company Private Limited. 
Survey No.184, Maina Navelim, Bicholim, 
North Goa, GA-403505, India 

Report on the Standalone Ind AS Financial Statements 

Opinion 

INDEPENDENT AUDITOR'S REPORT 

Sarang Rajhans & Co. 
Chartered Accountants 

We have audited the accompanying standalone Ind AS financial statements of Desai 
Cement Company Private Limited ("the Company"), which comprise the Balance Sheet as 
at 31 March, 2024, and the Statement of Profit and Loss (including Other Comprehensive 
Income), the Cash Flow Statement and the Statement of Changes in Equity for the year 
then ended, and a summary of the significant accounting policies and other explanatory 
information. 

Basis for Opinion 

In our opinion and to the best of our information and according to the explanations given to 
US, the aforesaid standalone Ind AS financial statements give the information required by the 

Act in the manner so required and give a true and fair view in conformity with the 
accounting principles generally accepted in India including the Ind AS, of the state of affairs 
(financial position) of the Company as at 31s March, 2024, and its profit/loss (financial 
performance including other comprehensive income), its cash flows and the changes in 
equity for the year ended on that date. 

I conducted my audit in accordance with the standards on auditing specified under section 
143 (10) of the Companies Act, 2013. My responsibilities under those Standards are further 
described in the auditor's responsibilities for the audit of the standalone financial statements 
section of my report. I am independent of the Company in accordance with the code of 
ethics isSued by the Institute of Chartered Accountants of India (ICAI) together with the 
ethical and independence requirements that are relevant to my audit of the standalone 
financial statements under the provisions of the Act and the rules there under, and I have 
fulfilled my other ethical responsibilities in accordance with these requirements and the ICAl's 
code of ethics. 

Emphasis of Matter: 

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 
basis for my audit opinion on the standalone financial statements. 

1. The company's net worth is negative and the company has also taken unsecured 
loans from its holding company. As per the management the company is still a going 
concern entity because it is in process of identifying new plans to improve the 
performonce of the company. In spite of this, there is no uncertainty on the 
Company's ability to continue as a going concern. The company has prepared its 
financial statements on a going concern basis. 

My Opinion is not modified in respect of this matter. RAJHANS 
M. No. 
103488 
F.R. No. 
129510W 

tered Accou 
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Information other than the financial statements and auditors' report thereon 
The Company's board of directors is responsible for the prepaation of the other information. 
The other information comprises the information included in the Board's Report but including 
Annexures to Board's Report, Business Responsibility Report but does not include the financial 
statements and my auditor's report thereon. 

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

In connection with my audit of the standalone financial statements, my 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 my knowledge obtained 
during the course of my audit or otherwise appears to be materially misstated. 

If, based on the work I have performed, I conclude that there is a material misstatement of 
this other information, I am required to report that fact. However, I have nothing to report in 
this regard. 

Management's responsibility for the standalone financial statements 

The Company's board of directors is responsible for the matters stated in section 134 (5) of 
the Act with respect to the preparation of these standalone financial statements that givea 
true and fair view of the financial position, financial performance of the Company in 

accordance with the accounting principles generally accepted in India, including the 
accounting standards specified nder section 133 of the Act. This responsibility also includes 
maintenance of adeqUate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and 
other iregularities; selection and application of appropriate accounting policies: making 
judgments and estimates that are reasonable and prudent: and design, implementation and 
mointenance 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 statement that give a true and fair 
view and are free from material misstatement, whether due to fraud or eror. 

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

The board of directors is also responsible for overseeing the Company's financial reporting 
process. 

Auditor's responsibilities for the audit of the financial statements 

My responsibility is to express an opinion on these standalone financial statements based on 
my audit. I have taken into account the provisions of the Act, the accounting and auditing 
standards and matters which are required to be included in the audit report under the 
provisions of the Act and the Rules made there under. 

l conducted my audit in accordance with the Standards on AUditing specified under Section 
143(10) of the Act. Those Standards require that I comply with ethical requirements and plan 

and perform the audit to obtain reasonable assurance about whether the financial 
aotements are free from material misstatement. 
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My objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraUd or error, and to issue an 

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

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

ldentify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or erro., design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to providea 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 overide of internal control. 
Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, | am also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of SUch controls 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related discloSures made by management. 
Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern. If l conclude that a material uncertainty exists, I am 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Company to cease to continue as a going 
Concern. 

Evaluate the overall presentation, structure and content of the financial statements. 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
I communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that I identify during our audit. 

I also provide those charged with governance with a statement that I have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. From the matters communicated 
with those charged with governance, | determine those matters that were of most 
significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. I describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, I 
determine that a matter should not be communicated in our report because the adverse 
Consequences of doing sO would reasonably be expected to outweigh the public interest 
benefits of such communication. 

RAJHANG 
M. No. 
103488 
F.R. No. 

129510W 
ed AccouS 
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Report on Other Legal and Regulatory Requirements 

Sarang Rajhans & Co. 
Chartered Accountants 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued 
by the Central Government in terms of Section l43(1|) of the Act, we give in 
"Annexure A"a statement on the matters specified in paragraphs 3 and 4of 
the Order. 

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

AJHANS 
M. No. 
103488 

F.R. No. 
129510W 

lered AccouS 

1) 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 ouraudit. 

2) 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 and 
proper returns adequate for the purpOses of our audit have been received 
from the branches not visited by Us. 

3) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow 

Statement and Statement ofChanges in Equity dealt with by this Report are in 
agreement with the books of account. 

4) In our opinion, the aforesaid standalone Ind AS financial statements comply 
with the Indian Accounting Standards prescribed under section 133 of the 
Act. 

5) On the basis of the written representations received from the directors as on 
31s! March, 2024 taken on record by the Board of Directors, none of the 

directors is disqualified as on 31st March, 2024 from being appointed as a 
director in terms of Sectionl 64(2) of the Act. 

6) With respect to the adequacy of the internal financial controls over fingncial 
reporting of the Company and the operating effectiveness of such controls. 
refer to our separate Report in "Annexure B". 

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

The Company has disclosed the impact of pending itigations on its 
financial position; 

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

C. There were no amounts which were required to be transferred to the 

Investor Education and Protection Fund by the Company. 

d. (0) The management has represented that. to the best of it's 
knowledge and belief, other than as disclosed in the notes to the 
Standalone Financial Statements, no funds have been advanced or 
loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the company to or in any other 
person(s) or entity(ies). including foreign entities ("Intermediaries"), with 
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M. No.: 103488 

(CA Sarang Rajhans) 
Proprietor 

Place: Pune 

the understanding. whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf 
of the company ("Ulfimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Utimate Beneficiaries: 

Sarang Rajhans & Co. 
Chartered Accountants 
FRN: 12951ÓW) 

Date: 18/04/2024 

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

(ii) Based on audit procedures which we 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) contain any material mis-statement. 

e The company has not declared or paid any dividend during the year in 

contravention of the provisions of section 123 of the Companies Act, 
2013. 

f. The Company has used such accounting software for maintaining its 
books of account which has a feature of recording audit trail (edit log) 
facility and the same has been operated throughout the year for all 
transactions recorded in the software and the audit trail feature has 
not beern tampered with and the audit trail has been preserved by the 
company as per the statutory requirements for record retention. 

Sarang Rajhans & Co. 
Chartered Accountants 

UDIN: 24103488BKCEMC 1254 

RAJHANG 
M. No. 
103488 
F.R. No. 

129510W 
3rtered Accoui 

Audit Report of Desai Cement Company Private Limited for FY. 2023-24 Page 5 of 11 



NG RAJHANS o* SAR 
M. No. 
103488 

rtered Accou 

Annexure A" to the Independent Auditors' Report 

F. R. No. 
129510W / 

604 Ramanbag Society, 353/2, Shaniwar Peth, Near Ramanbag School, Pune - 411 030 (Maharashtra). Phone: 8668420364/ 9422030351 / 020-24484576, Email: casarangrajhans@gmail.com 

The Annexure referred to in Independent Auditors' Report to the members of the Company 
on the Standalone Ind financial statements for the year ended 31 March 2024, I report that: 

1) Property, Plant and Equipment: 

Sarang Rajhans 8& Co. 
Chartered Accountants 

a) The Company is maintaining proper records showing full particulars, including 
quantitative details and situation of fixed assets: 

b) The Fixed ASsets have been physically verified by the management in a phased 
manner, designed to cover all the items, which in my opinion, is reasonable having 

regard to the size of the company and nature of its business. PursUant to the program, 
a portion of the fixed asset has been physically verified by the management during 

the year and no material discrepancies between the book records and the physical 
fixed assets have been noticed. 

c) The title deeds of immovable properties are held in the name of the company. 

d) Though the Property. Plant and Equipment (including Right of use of assets) are got 
valued from an independent professional valuer firm, the assets of the company are 
not stated at revalued price in the financial statements. The valuation is done just for 
making the requisite disclosure under Ind AS. Therefore, clause no.3 (1)(d) of the Order 
is not reportable. 

e) 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 thereunder. There is no benami property in the name of the 
company. 

2) Inventories 
a) The company has handed over the operation of its plant and all its inventory lying 

in the factory as on 31/03/2023 to another company in the month of April 2023. As 
informed to me, the physical verification of the inventory was caried out in the 
month of March 2023. Thereafter, there happened to be no significant inventory 
with the company. 

As per the information and explanations given to me, as at the end of the financial 
year, only one stock item, being Hi crome balls 9OMM was remained in the stores, 
thus, the management has internally verified the inventory and separate physical 
verification of the inventory by the third party was not carried out. 

b) There is no instance of working capital finance during the year. Thus, this clause is 
not reportable. 

3) Loans to Parties covered u/s 189 of Co. Act, 2013. 
The Company has not granted any loans., secured or unsecured to companies, firms, 
Limited Liability partnerships or other parties covered in the Register maintained under 
section 189 of the Act. Accordingly, the provisions of clause (üi) (A) and (B) of the 
Order are not applicable to the Company and hence not commented upon. 
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4) Loans & Investments covered u/s 185 & 186 of Co. Act, 2013 
In my opinion and according to the information and explanations given to me, the 
company has complied with the provisions of section 185 and 186 of the ompanies 
Act, 2013 In respect of loans, investments, guarantees, and security. 

5) Deposits from Public 

Sarang Rajhans & Co. 
Chartered Accountants 

The Company has not accepted any deposits from the public and hence the 
directives issued by the Reserve Bank of India and the provisions of Sections 73 to 76 or 
any other relevant provisions of the Act and the Companies (Acceptance of Deposit) 
Rules, 2015 with regard to the deposits accepted from the public are not applicable. 

6) Cost Audit 
As informed to me, the maintenance of Cost Records has not been specified by the 
Central Government under sub-section (1) of Section 148 of the Act, in respect of the 
activities carried on by the company. 

7) Statutory Dues 
According to information and explanations given to me and on the basis of my 
examination of the books of account, and records, the Company has been generally 

regular in depositing the undisputed statutory dues including Provident Fund. 
Employees State Insurance, Sales tax, Duty of Customs, Goods and Services Tax, Cess 

and any other statutory dues with the appropriate authorities. 

8) Previously unrecorded Income disclosed as income during the year 
As per the information and explanations provided to me there were no sUch 

transactions relating to the previously unrecorded income that have been 
SUrrendered or disclosed as income during the year in the tax assessments under the 

Income Tax Act, 1961 (43 of 1961). 

9) Default in Repayment of Loans 
In my opinion and according to the information and explanations given to me, the 
Company has not defaulted in the repayment of dues to banks. The Company has 
not taken any loan either from financial institutions or from the government and has 

not issued any debentures. 

10) Amount Raised by way of IPO / FPO 
The company has not raised moneys by way of initial public offer or further public 
offer (including debt instruments) and term Loans. Hence, reporting under clause 3 

(x\(a) of the Order is not applicable. 

During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and 
hence reporting under clause 3(x)(b) of the Order is not applicable. 
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RAJHANG M. No. 
103488 
F. R. No. 

129510W 

ered 

Page 7 of 11 
Acco 



604 Ramanbag Society, 353/2, Shaniwar Peth. Near Ramanbag School, Pune - 411 030 (Maharashtra). Phone: 8668420364/ 9422030351 / 020-24484576. Email: casarangrajhans@gmail.com 
11) Fraud by/on Company 

Based upon the audit procedures performed and the information and explanations 
given by the management, I report that no fraud by the Company or on the 
Company by its officers or employees has been noticed or reported during the year. 

12) Nidhi Company 
In my opinion, the Company is not a Nidhi Company and hence reporting under 
clause (xi) of the Order is not applicable. 

13) Related Party Transactions 
In my opinion, all transactions with the related parties are in compliance with section 
177 and 188 of Companies Act, 2013 and the details have been disclosed in the 
Financial Statements as reguired by the applicable accounting standards. 

14) Internal Audit System: 

Sarang Rajhans & Co. 
Chartered Accountants 

a. According to the information and explanation given to me, the Company is not 
required to have an internal audit system under Section 138 of the Act and 
consequently, does not have an internal audit system. Accordingly. reporting 
under clause 3 (xiv) of the Order is not applicable to the Company. 

15) Non-cash transactions with dire ctors or persons connected with him 
In our opinion during the year the Company has not entered into any non-cash 
transactions with its Directors or persons connected with its directorS and hence 
provisions of section 192 of the Companies Act, 2013 are not applicable to the 
Company. 

16) Registration under section 45 IA 
a. In our opinion, the Company is not required to be registered under section 45-|A 

of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi) (a). 
(b) and (c) of the Order is not applicable. 

b. In our opinion, there is no core investment company within the Group (as defined 
in the Core Investment Companies (Reserve Bank) Directions, 2016) and 
accordingly reporting under clause 3(xvi) (d) of the Order is not applicable. 

17) Cash Losses 
The company has not incurred cash losses during the financial year and has incurred 
cash losses in the preceding financial years. Amount of Cash losses is as under: 

F.Y.2022-23 
Fingncial Year 

18) Resignation from the Statutory Auditors 

Amount of Cash Loss for the year (Rs.) 
3.55 Crores 

There has been no resignation from the statutory auditors of the Company during the 
year. 
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19) Solvency of the company at the balance sheet date 
On the basis of the financial ratios, ageing and expected dates of realisation of 
fingncial assets and payment of financial liabilities, other information accompanying 
the financial statements and our knowledge of the Board of Directors and 
Management plans and based on our examination of the evidence supporting the 

assumptions, nothing has come to our attention, which causes us to believe that any 
material uncertainty exists as on the date of the audit report indicating that 

Company is not capable of meeting its liabilities existing at the date of balance sheet 

as and when they fall due within a period of one year from the balance sheet date. 

We, however, state that this is not an assurance as to the future viability of the 

Company. We further state that our reporting is based on the facts up to the date of 

the audit report and we neither give any guarantee nor any assurance that all 

liabilities falling due within a period of one year from the balance sheet date, will get 

discharged by the Company as and when they fall due. 

20) Corporate Social Responsibility 
During F.Y.2023-24, the provisions of section 135 of the Companies Act, 2013 were not 

applicable to the company and hence reporting on this claUse is not applicable. 

21) Details of the qualifications or adverse remarks by the respective auditors of the 

companies included in the Consolidated Financial Statements (CFS) 

Whether there have been any qualifications or adverse remarks by the respective 

auditors in the Companies (Auditor's Report) Order (CARO) reports of the companies 

included in the consolidated financial statements, if yes, indicate the details of the 

companies and the paragraph numbers of the CARO report containing the 

qualifications or adverse remarkS: Company does not have any subsidiary company 

and hence reporting on clause (xxi) of the Order is not applicable. 

Sarang Rajhans & Co. 
Chartered Ascountants 
FRN: 129510W 

(CA Sarang Rajhans) 
Proprietor 

M. No.: 103488 
UDIN: 24103488BKCEMC1254 

Place: Pune 

Sarang Rajhans & Co. 
Chartered Accountants 

Date: 18/04/2024 

ANG RAJHANS 

M. No. 
103488 

F.R. No. 
129510W 

ered Accou 

Audit Report of Desai Cement Company Private Limited for F.Y.2023-24 Page 9 of 11 



Sarang Rajhans & Co. 
Chartered Accountants 

604 Ramanbag Society, 353/2, Shaniwar Peth, Near Ramanbag School, Pune - 411 030 (Maharashtra). Phone: 8668420364/ 9422030351 / 020-24484576, Email: casarangrajhans@gmail.com 

"Annexure B" to the Independent Auditor's Report of even date on the Standalone Financial 
Statements of Desai Cement Company Private Limited. 

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

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

Management's Responsibility for Internal Financial Controls 
The Company's management is responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting citeria established by 
the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the 
Institute of Chartered Accountants of India". 

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

Auditors' Responsibility 
My responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on my audit. I have conducted my 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 
Qudit of internal financial controls, both applicable to an audit of internal Financial Controls 
and, both issued by the Institute of Chartered AccOUntants of india. Those Standards and the 
Guidance Note require that I have comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal financial 
controls over financial reporting was established and maintained and if such controls 
operated effectively in all material respects. 

My audit involves pertorming procedures to obtain audit evidence about the adequacy of 
the internal financial controls system over financial reporting and their operating 
effectiveness. My audit of internal financial controls over financial reporting included 
obtaining an understanding of internal financial controls over financial reporting, assessing 
the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend 

on the auditor's judgment, including the assessment of the risks of material mistatement of 
the financial statements, whether due to fraud or error. 

T believe that the audit evidence I have obtained is sufficient and appropriate to provide a 
basis for my audit opinion on the Company's internal financial controls system over financial 
reporting. 

Meaning of Internal Financial Controls Over Financial keporting 
A company's internal financial control over financial reporting is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control over fingncio 
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reporting includes those policies and procedures that () pertain to the maintenance of 
records that, in reasongble detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company: (2) provide reasonable assurance that transactions 
are recorded as necessay to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorizations of management and 
directors of the company: and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, Use, or disposition of the company's assets that 
could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls over the Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management overide of controls, material 
misstatements due to eror 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 my 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 and has scope to strengthen the same as at March 31. 
2024, based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India. 

Sarang Rajhans & Co. 
Chartered Açcountants 
FRN: 1295 10 W 

(CA Sarang Rajhans) 
Proprietor 

M. No.:103488 

Place: Pune 

1R0U2M. No. 

UDIN: 241034888KCEMC1254 

Date: 18/04/2024 

RAJHANS 
103488 

Sarang Rajhans & Co. 
Chartered Accountants 

F.R. No. 
129510W 

Rartered 
Accou 
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Desai Cement Company Private Linited 

Balance Sheet as at Mar 31, 2024 

Particulars 

ASSETS 

Non-current assets 

Property, plant and equipment 

Capital work in progress 
Financial assets 

Others 

Deferred tax assets (net) 
Incofne tax assets (net) 

Other non-current assets 

Current Assets 

inventories 

Financial assets 

Trade receivables 

Cash and cash equivalents 

Others 

Other Current assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 
Equity share capital 
Other equity 

Retained Earnings 
Other Reserves 

Total Equity 

LIABILITIES 

Non-current liabilities 
Financial liabilities 

Current liabilities 

Financial liabilities 

Borrowings 
Lease Liability 

Irade payables 
Total outstandirng dues ot Micro and Smali enterprises 

Total outstanding dues ot creditors other than Micro and Small enterpr1ses 
Others linancial liabilitics 

Other current liabilities 

Total Equity & Liabilities 

Surnmary of Signiticant Accounting Policies 

The accormipanying noles are an integral part ot the linancial slalernents 

As per our repore ofeven date 

For Sarang Rajhans & Co 
Chartered Accountants 

ICAI Firm Registration No.129510W 

CA Sarang Rajhans 
Proprietor 

tembership No 103488 
Place: Panaji-Goa 
Date: 18/412024 

AJHANS M. No. 
103488 
F.R. No. 

129510W 
ered Accou 

Notes 

10 

1d 

15 

1/A 

16 

3 

7 

8 

13 

1/ 

18 

Navnath Laxman Vhatte 
Direclor 

DiN 09048441 

(INR Crores ) 
As at March 31. 2024 

faC Panai Goa 

Date 18:04/2024 

6 10 

7.35 

().06 

3.54 

( 47 

0.03 

08 

5.18 

12.53 

1.85 

(10.16) 

(8.31) 

9.58 

0.03 

10 88 

0.06 

0.29 

For and on behalf of the Board of Directors of Oesai Cement 

Company Private Limited 

20.84 

12.53 

(INR Crores ) 
As at March 31. 2023 

Navin Kumar Jaju 

Diretor 

DIN 00669654 

2.13 

5.59 

0.16 

1 25 

9.73 

1.07 

0.89 

1.19 

O 02 

2.25 

5.42 

15.15 

185 

(12.06) 

(10.21) 

10.00 

U.02 

0.36 
12.45 

1.89 

0.64 

25.36 

15.15 



Dehai (enent ompay Prrvate Linited 
Statement of Profit and Los6 for the Yuar enrded March 1, 2024 

Total Income 

ExpensOs 

i roployee Benetts Expeise 
Financo COste 
Depreciato and Arrortization Epenses 
Other Eupenses 
Total Eypenses 

Profi/(los6) bofore Excoptional Items and Tax 
Exceptional ltems Gain/(lo,5) 

Proft/(loss) before Tax 
Tax expense 
Current Tay 
Detered Tay 
Net Tay (beneftylexpenne 
Profit/(Los5) for the year (A) 

Other comprehensive income 
Iterns thhat will not be reclassified to profit or loss 

Particulars 

Remeaurement los5es on defined hencit plars 
Income ta, effect 

Other cornprehensive income for the year. net of tax (B) 

Total comprchensive income for the year, net of tax (A+B) 

Earníngs/(Loss) per equity share of Rs. 10 each 
Basic & Diluted (in Rs) 

Sumnary of Signiticant Accounting Policies 
The accornpanying notes are an integral parn of the financial ztaternents 

As per our report of even date 

For Sarang Rajhans & Co 
Chartered Accouatarts 
ICA Firm Registratipn No.129510V 

CA Sarang Rajhans 

poprietor 

180U2 

thernbership tNo. 103488 
Place. Panaji-Goa 
Date: 12/04/2024 

NG RA JHANS 

M. No. 
103488 

F. R. No. 
129510W 

Kored Acco 

Hotes 
19 

26 

Place: Panaji-Goa 
Date: 18/04/2024 

3 

Nanath Laxman Vhatte 
Director 
DIN 09048441 

Year ended 
March 31. 2024 

1128 

951 
121 

1.10 
620 
9.38 

10 

1.90 

1.90 

1.90 

10.26 

For and on behalf of the Board of Directors of Desaí Cement 
Company Private Limited 

Year ended 
tharch 31.2023 

5 74 

DIN 00669654 

0.01 
6.75 

162 

31 
769 

10.62 

(987) 

(3.27 

(3.87) 

(3.87) 

(20.29) 

Navin Kumar Jaju 
Director 



Desai Cement Compary Private Limited 
Statement of Changes in Equity lor the Year ended March 31, 2024 

a. Eguity Share Cap1tal 

Eguity share of INR 10 each issued, 6ubscribed and fully pald 

As at Mach 31. 2024 

b. Other Equity 

For thc Year cnded March 31, 2024 

Particulars 

Balance as at March 31. 2022 
Oss tor the Year 

Other Comprehensive Income 
Recognition of obligation as per Severance Pay Aqrerovenl 
Write off of assets thrOugh Reserves 
Balance as at March 31,2023 
I oss for the Year 

Other Cornprehensive Income 
Recognition of obligation as per Severance Pay Agreement 

Balance as at March 31, 2024 

Summary of Significant Accounting Policies 

The acCompanying notes are an integral part of the fnanc1al statements 

As per our report of even ate 

For Sarang Rajhans & Co 
Chartered Accountapts 
ICAI Firm Registratign No.129510W 

CA Sarang Rajhans 

Proprietor 
Membersh1p No. 103488 
Place: Panaji-Goa 
Date: 18:04/2024 

M. No. 
103488 

F. R. . No. 
129510W 

artered Accour 

GO. 

Numbers of 
shares 

18 52646 

Retained 

earningG 

(8.19) 
(3.87) 

(12.06) 
1 G0 

(10.16) 

DIN 09)48441 

(INH Crores) 

Navnath Laxman Vhatte 
Direcior 

Plece anaj-Goa 
Date: 18r04:2024 

Anount 

Capital 
Reserve 

1.85 

Other Reserves 

General reserve 

Navin Kumar Jaju 
Direclor 

Other 

Comprehensive 
Income 

DIN 00669654 

Total Other 

Equity 

For and on behalf of the Board of Directors of Desai Cement Company Private Limited 

(8.19) 
(3.27) 

(12.05) 
90 

(10.16) 



Desa1 Cerment Company Private Limited 

Statement of Cash Flows for the Year ended March 31. 2023 

Particulars 

Cash flows from operating activities 

Profit/(LosS) before tax 

Adjustments to reconcile profit to nct cash providod by operating activitios: 
Depreciation and amortization 

Finance costs 

Changes in assets and liabilities: 
(Decrease) in trade and other receivables 

Increase in inventories 

Increase (Decrease) in other current and on-current assels 

Increase/ (Decease) n trado and other oavable 

(Decrease) in other curren! and non-current liabilitics and provisions 

Cash generation from operation 

Income tax paid irefund) receied during the year 

Net cash generated from operating activities 

Cash flows from invcsting activitics 

Purchases of property, plant and equiprment 

Investment in shares of Co-operative society 

Proceeds from sale of property. plant and equipnent 

Fixed Deposit with banks (criginal maturity of more than 3 months) (rnct) 

Deposits expensed out 

Net cash used in investing activities 

Cash flows from financing actívities 
Finance costs 

Closure of Axis Bank- CC 

Proceeds fromi(repayment af) borrowing from related parties, ret 
Proceeds from/(repayment ofj iong term borrowing, net 
Net cash used in from financing activities 

Net incrcase in cash and cash equivalents 

Casi1 arnd cash equivalents at the beginring of the year 
Cash and cash equivalents at the end of the Year (Note 11) 

The accompanying notes are an integral part of the financial statements 

As per our report of even date 

For Sarang Rajhans & Co 

Chartered Accountants 

ICAI Firm Regisfration No 129510W 

CA Sarang Rajhans 

Proprietor 

18002y 

Memibership No. 103488 
Place: Panaji-Goa 

Date: 18/04/2024 

M. No. 
103488 

F.R. No. 
129510W 

Ked 

Naýnath Laxman Vhatte 
D1rectur 

DIN 09048441 

Year ended 

Place Panaji-(Goa 

Dato. 1804/2024 

March 31, 2024 

1.10 

121 

(2.65) 

1.01 

116 

(193) 

(3 38) 

(1.58) 

(1.58) 

1.12 

0.16 

1.28 

(0.42) 

(0.42) 
(0.72) 

1.19 

0.47 

For and on behalf of the Desai Cement Company PAyate Limited 

Year onded 

March 31, 2023 

Navin Kuimar Jaju 

Director 

DIN 00669654 

0 

(1 

97 

0. 

5.( 

5. 

4 

(0 

(4. 

1. 

(1. 

o. 

1. 

Accou 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 

i) Financial assets at amortised cost: 
A financial asset is classified as "financial asset at amortised cost" (amortised cost) under IND AS 109 Financial Instruments i 

meets both the following criteria: 
(1) The asset is held within a business model whOse objective is to hold the financial asset in order to collect contractual ca: 
flows, and 
(2) The contractual terms of the financial asset give rise to cash flows that are solely payments of principal and interest on tl principal amount outstanding on specified date (the 'SPPI' contractual cash flow characteristics test). 

This category is the most relevant to the Company. After initial measurement, Such financial assets are subsequently measur at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discou or premium on acquisition and fees or costs that are an integral part of the EIR, The EIR amortisation is included in finan 
income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. This category genera applies to trade and other receivables. 

ii) Financial assets at fair value through other comprehensive income (FVTOCI): All equity investment in scope of IND AS 109 Financial Instruments are measured at fair value. Equity instruments which a 
held for trading and contingent consideration recognised by an acquirer in a business combination to which IND AS 11 Business Combinations applies are classified as fair value through profit or loss. For all other equity instruments, the Compa may make irrevocable elecion to present in other comprehensive income subsequent changes in the fair value. The Compa makes such election on an instrument-to-instrument basis. The classification is made on initial recognition and is irrevocable. 

If the Company decides to classify an equity instrument through fair value through other comprehensive income (FVTOCI then all fair value changes in the instruments excluding dividends, are recognised in OCIl and is never recycled to statement profit and loss, even on sale of the instrument. 

Financial Assets - Derecognition 
The Company derecognizes a financial asset only when the contractual rights to the cash flows from the asset expires or transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another entity. If tl 
Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues 
recognize the financial asset and also recognizes a collateralized borrowing for the proceeds received. 

Financial liabilities - Recognition & Measurement 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans a borrowings or payables, as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans a 
borrowings and payables, net of directly attributable transaction costs. 

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

i) Financial liabilities measured at amortized cost 
After initial recognition, financial liabilities are subsequently measured at amortized cost using the effective interest methc Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisati 
procesS. 

ii) Financial liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading. Gains or losses on liabilities he 
for trading are recognized in statement of profit and loss. 

Financial liabilities - Derecognition 
Financial liabilities are derecognized when these are extinguished, that is when the obligation is discharged, cancelled or h 
expired. 

Offsetting of financial instruments 
Financial assets and financial liabilities are offset with the net amount reported in the balance sheet only if there is a curre 
enforceable legal right to offset the recognised amounts and intent to settle on a net basis, or to realise the assets and settle 
liabilities simultaneously. 

RAJHANS 
M. No. 
103488 

F.R. No. 
129510W 

arteredAccoU 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 

h) Impairment of Non-financial assets 
Impairment charges and reversals are assessed at the level of cash-generating units. A cash-generating unit (CGU) is th 
smallest identifiable group of assets that generate cash inflows that are largely independent of the cash inflows from oth 
assets or group of assets. 

Impairment tests are carried out annually for all assets when there is an indication of impairment. The company conducts 
internal review of asset values annually, which is used as a source of information to assess for any indications of impairment 
reversal of previously recognised impairment losses. External factors, such as changes in expected future prices, costs ar 
other market factors are also monitored to assess for indications of impairment or reversal of previously recognised impairme losses. 

If any such indication exists then an impairment review is undertaken, the recoverable amount is calculated, as the higher of fa 
value less costs of disposal and the asset's value in use. 
Fair value less costs of disposal is the price that would be received to sell the asset an orderly transaction between mark 
participants and does not reflect the effects of factors that may be specific to the entity and not applicable to entities in gener 
Fair value for mineral assets is generally determined as the present value of the estimated future cash flows expected to aris 
from the continued use of the asset, including any expansion prospects, and its eventual disposal, using assumptions that a 
independent market participant may take into account. These cash flows are discounted at an appropriate post tax discount ra 
to arrive at the net present value. 

Value in use is determined as the present value of the estimated future cash flows expected to arise from the continued use 
the asset in its present form and its eventual disposal. The cash flows are discounted using a pre-tax discOunt rate that reflec 

Current market assessments of the time value of money and the risks specific to the asset for which estimates of future ca: 
flows have not been adjusted. Value in use is determined by applying assumptions specific to the company's continued use ar 

cannot take into account future development. These assumptions are different to those used in calculating fair value ar 
consequently the value in use calculation is likely to give a different result to a fair value calculation. 

The carrying amount of the CGU is determined on a basis consistent with the way the recoverable amount of the CGU 
determined. 

If the recoverable amount of an asset or CGU is estimated to be less than its carrying amount, the carrying amount of the ass 
or CGU is reduced to its recoverable amount. An impairment loss is recognised in the income statement. 
Any reversal of the previously recognised impairment loss is limited to the extent that the asset's carrying amount does n 
exceed the carrying anount that would have been determined if no impairment loss had previously been recognised. 

i) Government Grant 
Government grants are not recognised until there a reasonable assurance that the company will comply with the conditio 
attaching to them and that the grants will be received. Government grants relating to tangible fixed assets are treated 

deferred income and released to the statements of profit or loss over the expected useful lives of the assets concerned. Oth 
grants are credited to the statements of profit or loss as and when the related expenditure is incurred. 

i) Inventories 

Inventories (other than immaterial by-producis and scrap) including work-in-progress are stated at the lower of cost (o 
weighted average basis) and net realisable value, less any provision for obsolescence. Cost includes all charges in bringing ti 
goods to the point of sale including octroi and other levies, transit insurance and receiving charges. Finished goods incluc 
apportionment of fixed and variable overheads. 

Net reaisable value is determined based on estimated selling price, less further costs expected to be incurred to completi 
and disposal. 

NGI AJHANS 

M. No. 
103488 

F.R. No. 
129510W 

ered Accou 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31. 2024 

k) Taxation 
Income tax comprises current and deferred tax. Income tax expense is recognized in the statement of profit and loss except the extent it relates to a business combination, or items directly recognized in equity or in OCI. 

Current income tax 
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxatic 
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at tt 
reporting date. 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in oth 
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in O 
or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in whic 
applicable tax regulations are subject to interpretation and establishes provisions where appropriate. 

Deferred tax 

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are recognize 
for deductible and taxable temporary differences arising between the tax base of assets and liabilities and their carrying amou 
in financial statements, except when the deferred income tax arises from the initial recognition of goodwill or an asset or liabili 

in a transaction that is not a business combination and affects neither accounting nor taxable profits or loss at the time of t 
transaction. Deferred income tax assets are recognized to the extent it is probable that taxable profit will be available again 
which the deductible temporary differences and the carry forward of unused tax credits and unused tax losses can be utized. 

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it isr 
longer probable that suficient taxable profit wil be available to allow all or part of the deferred income tax asset to be utilize 
Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply in the period when the ass 
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at t 
reporting period. 

Deferred tax relating to items recognised outside statement of profit and loss is recognised outside statement of profit and los 
Deferred tax items are recognised in correlation to the underlying transaction either in other comprehensive income or directly 
equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against 

RAJHAN 
M. No. 
403488 
F.R. No. 

129510W 
Tered Accou 
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Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 

I) Retirement benefit schemes 
Defined benefit plan 
In accordance with applicable laws in India, the Company provides for gratuity, a defined benefit retirement plan ("the Gratui Plan") for every employee who has completed 5 years or more of service on departure at 15 days salary (last drawn salary) f each completed year of service. The Gratuity Plan provides for a lump sum payment to eligible employees at retirement, deat incapacitation or termination of employment based on last drawn salary and tenure of employment with the Company. Liabilitie with regard to the Gratuity Plan are determined by actuarial valuation on the reporting date using projected unit credit metho The gratuity scheme is funded with Insurance Company. 
Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in n 
interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the n defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retaine earnings through OCi in the period in which they occur. Remeasurements are not reclassified to profit or loss in subseque periods. 

Defined contribution plan 
The Company makes contributions to the family pension and superannuation fund scheme, a defined contribution bene scheme. These contributions are deposited with Government administered fund and recognised as an expense in the period which the related service is performed. There is no further obligation on the Company on this defined contribution plan. 

Compensated Absences 
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. Tt Company measures the expected cost of such absences as the additional amount that it expects to pay as a result of th unused entitlement that has accumulated at the reporting date. 

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee bene for measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using tt projected unit credit method at the year-end. Actuarial gains/osses are immediately taken to the statement of profit and lo: and are not deferred. The Company presents the entire leave as a current liability in the balance sheet, since it does not ha an unconditional right to defer its settlement for 12 months after the reporting date. 

Employee entitlements to annual leave are recognised as a liability when they accrue to the employees. The estimated liabili 
for leave is recognised for services rendered by employees up to the end of the reporting period. 

m) Provision for liabilities and charges, Contingent liabilities and contingent assets 
The assessments undertaken in recognising provisions and contingencies have been made in accordance with the applicab Ind AS. 

Provisions represent liabilities to the Company for which the amount or timing is uncertain. Provisions are recognized when tt 
Company has a present obligation (legal or constructive), as a result of past events, and it is probable that an outlow 
resources, that can be reliably estimated, will be required to settle such an obligation. If the effect of the time value of money 
material, provisions are determined by discounting the expected future cash flows to net present value using an appropriate pr tax discount rate that reflects current market assessments of the time value of money and, where appropriate, the risks specit the liability. Unwinding of the discount is recognized in the statements of profit or loss as a finance cost. Provisions a reviewed at each reporting date and are adjusted to reflect the current best estimate. 

The Company has capital commitments in relation to various capital projects which are not recognized on the balance sheet. 
the normal course of business, contingent liabilities may arise from litigation and other claims against the Compan 
Guarantees are also proided in the normal course of business. There are certain obligations which management hi 
concluded, based on all available facts and circumstances, are not probable of payment or are very difficult to quantify reliabl 
and such obligations are treated as contingent liabilities and disclosed in the notes but are not reflected as liabilities in tt 
financial statements. Although there can be no assurance regarding the final outcome of the legal proceedings in which th 
Company involved, it is not expected that such contingencies will have a material effect on its financial position or profitability. 

Contingent assets are not recognised but disclosed in the financial statements when an inilow of economic benefits is probabk 

M. No. 
103488 
F.R. No. 
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Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 

n) Foreign currency 
Transactions in foreign currencies are measured in the functional curency of the Company and are recorded on init 
recognition in the functional currency at exchange rates prevailing at the transaction dates. Monetary assets and liabilitie denominated in foreign currencies are translated at the rate of exchange ruling at the end of the reporting period. 

o) Functional and presentation currency 
Management has determined the currency of the primary economic environment in which the entity resides in and operates the functional currency. The functional currency of the Company is Indian Rupees (INR). The financial staterments have bee presented in INR, as it best represents the operating business performance and underlying transactions. 

p) Earnings per share 
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by tY weighted average number of equity shares outstanding during the period. Diluted earnings per share is computed by dividir the profiV(loss) attributable to ordinary equity holders of the Company using the weighted-average number of equity shart considered for deriving basic earnings per share and weighted average number of dilutive equivalent shares outstanding durir 
the period, except where the results would be anti-dilutive. Dilutive potential shares are deemed converted at the beginning the period, unless issued at later date. 

q) Segment Reporting 
The Company primarily operates in the business segment of Sale of Cements. As per the management's perspective, the risl and returns from its sales do not materially vary geographically. Accordingly, there are no other reportable segments required to be reported under Ind AS 108-Operating Segments. 

r) Cash and cash equivalents 
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an origin maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as define above, net of outstanding bank overdrafts as they are considered an integral part of the Company's cash management. 

s) Use of Estimates and Judgments 
The preparation of the financial statements in conformity with Ind AS requires management to make judgements, estimates ar assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income, expenst and disclosures of contingent assets and liabilities at the date of these financial statements and the reported amounts revenues and expenses for the years presented. Actual results may differ from these estimates under different assumptions ar conditions. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised the Year in which the estimate is revised and future periods affected. 
particula, information about significant areas of estimation uncertainty and critical judgments in applying accounting policit that have the most significant effect on the amounts recognized in the financial statements are included in the followi accounting policies and/or notes. 

AJHANS M. No. 
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Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 

t) Leases 

Ihe Company assesses at contract inception, all arrangements to determine whether they are, or contain, a lease. That is, if tl 
contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 
Company as a lessee 

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases 
lowvalue assets. The Company recognises lease liabiltiles to make lease payments and right-of-use assets representing tl right to use the underlying assets. 

(0) Right-of-use assets 

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date when the underlying ass 
is available lor use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, a 
adjusted for any remeasurement lease liabilities. The cost of right-of-use assets includes the amount of lease liabiliti 

recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lea incentives received. The right-of-use assets are also subject to impairment. 
(ii) Lease liabilities 

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lea 
payments to be made over the lease term. The lease payments include fixed payments (and, in some instances, in-substan 
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amour 
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase opi 
reasonably certain to be exercised by the Company and payments of penalties for terminating the lease, if the lease tei 

relects the Company exerising the option to terminate. Variable lease payments that do not depend on an index or a rate a 
recognised as expenses (unless they are incurred to produce inventories) in the period in which the event or condition th 
triggers the payment occurs. 

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lea 

commencement date because the interest rate implicit in the lease is generally not readily determinable. After t 
commencement date, the amount lease liabilities is increased to reflect the accretion of interest and reduced for the lea 
payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in t 

lease term, a change in the lease payments (e.g., changes to future payments resulting froma change in an index or rate us 
to determine such lease payments) or a change in the assessment of an option to purchase the underiying asset. 
The Company's leaseliabilities are included in Other Financial Liabilities. 

Significant judgement in determining the lease term of contracts with renewal options 
The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by 
option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the leas 
if it is reasonably certain not to be exercised. 

The Company has also applied the available practical expedients wherein it: 

"Jsed a single discount rate to a potfolio of leases with reasonably similar characteristics 
"Relied on its assessment of whether leases are onerous immediately before the date of initial application 
"Excluded the initial direct costs from the measurement of the right-of-use asset at the date of initial application 

(ii) Short-term leases and leases of low-value assets 
The Company applies the short-term lease recognition exemption to its short-term leases of equipment (i.e., those leases tt 
have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies 

lease of low-value assets recognition exemption to leases of office equipment that are considered to be low value. Lea 
payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over t 
lease term. 

RAJHANS M. No. 
103488 

F.R. No. 
129510W 

hered Accout 
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PROPERTY, 

PLANT 

AND 

EQUIPMENT 

Total 

CWIP 

ROU Asset 

Intangible 
asset 

Mine Closure 

Asset 

Road and Bunders 

Office 
equipmnent 

Vehicles 

Furniture and 

fixtures 

Plant and equipment 

Buildings 

Land 

Leasehold 

Cost 

10.30 

1.42 4.17 

0.06 

0.0% 

0.03 

0.02 

4.80 

0.43 

As 
at 

March 

31, 

2022 

4.95 

0.08 

Additions Disposals 

15.97 

0.02 

5.59 

0,06 

0.03 

0.02 

4.88 

4.95 

0.43 

Transfer 
to 

Property, 

Plant 

and 

Equpment 

As 
at 

March 

31, 

0.00 

4.58 

0.34 

0.18 

2.49 

Additions 

1.56 

(0.10) 

(1.01) 

(0.00) 

(0.01) 

(0.09)) 

Disposais Transfer 
to 

Property, 

Plant 

and 

Equupment 

(4.24) 

(4.58) 

0.02 

14.86 

0.34 

0.24 

0.03 

0.01 

7.28 

As 
at 

March 

31, 

2024 

5.50 

0.43 

Depreciation 

0.02 

7.34 

0.01 

0.01 

4.41 

2.89 

As 
at 

March 
31, 

2022 

O.00 

0.02 

0.31 

0.00 

0.00 

0.13 

0.16 

Charge 

lor 

the 

year 

7.65 

0.00 O.00 

0.04 

0.01 

0.01 

4.54 

3.05 

1.10 

0.15 

0.03 

0.00 

0.00 

0.48 

0.44 

As at 

March 

31, 
year 

8.76 

0.00 

0.15 

0.08 

0.02 

0.01 

As 
at 

March 

31, 

2024 

5.02 

3.49 

Net Book Value 

96 

1.42 

0.02 

0.04 

0.02 

0.01 

0.39 

2.06 

As 
at 

March 

31, 

2022 

0.43 

73 

5.59 

0.02 

0.02 

0.02 

0.02 

0.34 

1.90 

As 
at 

March 

31, 

2023 

0.43 

6.10 

0.19 

0.02 

0.16 

D.01 

0.00 

2.26 

3.02 

0.43 

As 
at 

March 

31, 

2024 

ANS 
M. No. 

103488 
artered 

F.R. No. 
129510W 

2023 2023 

narge for the 

Disposals DIsposals 

GRA 
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Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31. 2024 
(AIl amounts are in INR Crores, unless otherwise stated) 

5. CWIP Ageing Schedule 

CWIP 

Less than 1 year 

|1-2 years 
2-3 years 

More than 3 vears 
Total 

INVESTMENTS 
(i) Investments at Fair Value through 0Ci (fully paid) 

Unquoted Equity Shares 

In Others 

Total FVTOCI Investments 

Current 

Non-Current 

(ü) Others 

Considered Good 
Bank Deposits 

Total Others 

Current 
Non-Current 

Total Financial Assets 

ANG AJHANS 

M. No. 

403438 
F.R. No. 
129510W 

ered 
Accounta 

Projects in 
progress 

March 31, 2024 
Projects 

temporarily 
suspended 

March 31, 2024 

Total 

March 31, 2023 

March 31, 2024 March 31, 2023 

0.16 

0.16 

0.16 

0.16 
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Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 
(AIl amounts are in INA Crores, unless otherwise stated) 

Deferred tax Assets (net) 

The major components of income tax expense for the Period ended 31 March 2024 and 31 March 2023 are: 

Statement of profit and lo8s: 
Profit or loss section: 

Current income tax 
Current income tax charge 

Deferred tax: 
Deferred Tax 
Income tax expense reported in the statement of profit or loss 

0CI section: 
Deterred tax related to items recognised in OCl during the year: 
Net loss/(gain) on remeasurement of defined benefit plans 
Income tax charged to OCI 

Accounting profit before income tax 

Reconciliation of tax expense and the accounting prolit multiplied by india's domestic tax rate for 31 March 2024 and 31 March 2023: 

At India's statutory income tax rate of 25.168% (31 
March 2024: 29.12%) 
Non deductible expenditure 
DTA not recognised due to lack of reasonable 
cerlainity 
Deferred Tax Assets recognised on earlier year's 
losses, reversed during the year 
Annual ETR 
Tax Expense / (benefit) 

Deferred tax 

Deferred tax relates to the following: 

Particulars 
Accelerated depreciation for tax purposes 
Losses available for offsetting against future taxable 
income 
Net deferred taxX assets/(liabilities) 

Reflected in balance sheet as follows: 

Deferred tax assels 

The Company has past accurmulated losses and hence has not recognised any Current Tax as well as Deferred Tax during the vear. Hence eflective tax rate is Nil. 

Delerred tax liabilities 
Deferred tax asset, net 

Reconciliation of deferred tax assets, net 

Opening balance as of 1 April 
Tax income/(expense) during the Year recognised in profit or loss 
Tax income/(expense) during the Year recognised in OCI 
Closing balance as at 31 March 

March 31, 2024 

Unabsorbed Business Loss 

March 31, 2023 

Unabsorbed Business Loss 

M. No. 
103488 

F.R. No. 
129510W 

March 31, 2024 

Tered Accous 

1.25 

Balance Sheet 

March 31, 2023 

Within one year 

March 31, 2024 

Within one year 

March 31, 2024 

1.25 

March 31, 2024 
1.90 

0,48 

(0.48) 

1.25 

March 31, 2024 

Statement of Proft and Loss 

March 31, 2024 

(1.25) 

March 31, 2024 
(1.25) 

(1.25) 

Greater than one 
year, less than 

five years 
8.54 
8.54 

March 31, 2023 

Greater than one 
year, less than 

five years 

March 31, 2023 

10.50 
10.50 

March 31, 2023 
(3.87) 

(0.97) 

0.97 

March 31, 2023 

1.25 

March 31, 2023 

(1.25) 

March 31, 2023 
(1.25) 

Greater than 
five years 

(1.25) 

Greater than 
five years 



Desai Cement Company Private Limited 

9 

Notes to Financial Statement for the year ended March 31, 2024 
(All amounts are in INA Crores, unless otherwise stated) 

8 INVENTORIES 

Finished goods (at lower of cost and net realisable 
Rawmaterial 

Stores and spare parts (at cost) 

TRADE RECEIVABLES 

Unsecured, Considered Good 
Trade Receivables 

Particulars 
Unsecured, Undisputed 
Unbilled dues 
Not due 
Less than 6 months 

6 months -1 year 
1-2 Years 
2-3 years 
More than 3 years 
Total 

10 CASH AND CASH EQUIVALENTS 

Cash and cash equivalents 

Balances with banks 
On current Accounts 

Cash on hand 

Changes in liabilities arising from Financing 
Activities 
Particulars 

Non Current: 

Borrowings 

Current: 
Interest (Other Financial Liabilities) 
Borrowings 
Other Financial Libailities 
Lease Liability 

11 OTHER FINANCIAL ASSETS 

Security Deposits 
Others 

12 OTHER CURRENT ASSETS 

Unsecured, Considered Good 
Advance to suppliers 
Prepaid Expenses 
Balance with central excise and government authorities 

No trade receivables are due from Directors or other officers of the Company either severally or jointly with any other person. Nor any trade or other 
receivble are due from firms or private companies respectively in which any director is a partner, a director or a member. 

Loans to employees 
Unsecured, Considered Doubtful 

Advance to suppliers 
Prepaid Expenses 
Less: Impairment 

March 31, 2023 Addition 

1.00 
10.00 
0.89 
0.02 

11.91 

G RAJHANS 
M. No. 

103488 

F. B. No. 
&\129510W 

artered Accourt 

1.21 

Cash Flows 

(2.15) 
(0.42) 

March 31, 2024 

-2.57 

0.06 
0.06 

March 31, 2024 

3.54 
3.54 

Other 

1.92 
1.62 

3.54 

March 31, 2024 

0.47 

March 31, 2024 March 31, 2023 

0.47 

-0.89 

-0.89 

March 31,2024 

0.03 

0.03 

March 31, 2024 

0.01 

0.02 

March 31, 2023 

1.05 

0.18 

1.08 

0.34 

0.55 

1.07 

March 31, 2023 

0.89 
0.89 

0.04 

0.85 

0.89 

March 31. 2023 

1.19 

1.19 

March 31, 2024 

0.06 
9.58 

0.02 
9.66 

March 31, 2023 

0.02 

0.02 

March 31, 2023 

0.14 
0.04 
2.07 

2.25 



Desai Cement Company Private Limited 
Notes to Financial Slatement for the year ended March 31, 2024 
(All amounts are in lNR Crores, unless otherwise stated) 

13 EQUITY SHARE CAPITAL 

Authorised equity share capital 

At April 1, 2023 
Increase / (decrease) during the year 
At March 31, 2024 

Terms/ rights attached to equity shares 

0ssued equity share capital 

Equity Shares of INR 10 each issued, sutbscribed and fully paid up 
March 31, 2023 

The company has only one class of equity shares having par value of INR 10 per share. Each holder of equity sharcs is entitled to one vote per share. The company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. 

Change during the Year 
March 31. 

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

, 2024 

Shares held by holding/ ultimate holding company and/ or their subsidiaries/ associates 

Sesa Mining Corporation Liimited, Holding 
Company 
18,52,646 Equity Shares of INR 10 each fully paid up 

Out of equity and prelerence shares issued by the company, shares held by its holding company, ultimate holding company and their subsidiaries/ associates are as below: 

Details of shareholders holding more than 5% shares in the Company 

Equity Shares of INR 100 each fully paid up 

Sesa Mining Corporation Limited, Holding Company 

14 BORROWINGS 

Term Loan - unsecured 

15 BORROWINGS 

Current Borrowings 
Unsecured 

Short Term borrowings from related parties (Note 34) 

No. of Shares 

Held 

18,52,646 

RAJHANS 
M. No. 

103488 

F.R. No. 
129510W 

artered Accouw 

March 31, 2024 
% of Holding 

Equity Shares 
No. of Shares 

20,00,000 

20,00,000 

100% 

Effective Interest 
Rate (%) 

12.42% 

No. of Shares 

18,52,646 

18,52,646 

Amount 

1.85 

No. of Shares 
Held 

18,52,646 

Maturity 

March 31, 2024 

1 year 

Amount 

March 31, 2023 

2.00 

March 31, 2024 March 31, 2023 

2.00 

2.00 

1.85 

1.85 

1.85 

% of Holding 

100% 

March 31, 2023 

March 31, 2024 

9.58 

9.58 
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17 
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Desai Cement Company Private Limited 

20 

Notes to Financial Slatement for the year ended March 31, 2024 

21 

(AIl amounts are In INA Crores, unless otherwise stated) 
TRADE PAYABLES 

Amount due to MSME(Note 33) 
Trade Payables other than MSME 
Trade Payable to related parties (Note 34) 

Undisputed dues -Others 
Unbilled dues 
Not due 
Less than 1 year 
1-2 Years 

2-3 years 
More than 3 years 
sub-total 

17A Lease Llability 

OTHER FINANCIAL LIABILITIES 

Interest payable to related parties (Note 34) 
Others 

OTHER CURRENT LIABILITIES 

Statutory Liabilities 
Advance from customers 

19 REVENUE FROM OPERATIONS 

Other liabilities 

Sale of products/Services 
Sale of g00ds 
Sale of services 

Other operating revenues 
Scrap sales 

Disclosure as per INDAS115 

Contract assets 
Trade Receivable 
Contract liabilities 
Advance from customers 

oTHER INCOME 

Government Grant Income 

Foreign Exchange Gain 
Profit on sale of Property, Plant and Equipment 
Interest income 
Others 
Miscellarneous income 

(INCREASE) / DECREASE IN INVENTORIES 

Inventory at the end of the year 
Finished Goods 

Impairment during the year 

Inventory at the beginning of the year 
Finished Goods 

ANG RAJHAN 

M. No. 
103488 
F.R. No. 
129510W 

Tered Accou 

March 31, 2024 

0.20 

10.68 
10.88 

5.67 
521 

10,88 

0.06 

0.0 

0.03 
0.09 

March 31. 2024 

0.27 

0.02 

March 31, 2024 March 31, 2023 

0.29 

0.76 
7.86 

0.20 
8,82 

3.54 

0.02 

March 31, 2024 

0.02 

2.44 

2.46 

March 31, 2024 

March 31, 2023 

March 31, 2024 March 31, 2023 

0.36 

0.36 

0.36 

3.60 

0.36 

8.85 

12.81 

9.28 
3.53 

12.81 

March 31, 2024 March 31, 2023 

1.00 
0.89 

8 

0.03 
1.91 

March 31, 2023 
0.46 
0.18 

0.64 

6.70 

0.04 
6.74 

0.89 

0.18 

March 31, 2023 

0.01 

0.01 

March 31, 2023 

0.18 

0.18 

0.36 
0.36 

0.18 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 
(AIl amounts are in INR Crores, unless otherwise stated) 

22 EMPLOYEES BENEFITS EXPENSE 

Salaries and Wages 
Staff welfare expenses 

23 FINANCE COSTS 

Interest on debts and borrowings 
Interest on lease liability 
Net Interest on defined benefit obligations 

24 DEPRECIATION & AMORTISATION 

Depreciation 

25 OTHER EXPENSES 

Hire of trucks and machineries 

Consumption of stores and spare parts 
Power & Fuel 
Rent 
Repairs Others 
Rates And Taxes 
Insurance 
Payment to Auditors 
Directors Sitting Fees and Commission 
General Expenses 

Payment to Auditors 

As auditor 
Audit Fees 

In other capacity 
Other services (Certification fees) 

26 EARNINGS PER SHARE 
The following reflects the income and share data used 

Profit /(Loss) attributable to equity share holders 
Weighted average number of equity shares for EPS 

EPS- Basic & Diluted (INA per share) 
Nominal Value of Shares (|NR per share) 

27 CORPORATE SOCIAL RESPONSIBILITY EXPENSE 

Nos 

March 31, 2024 

28 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS 

ered AecovEstimates and assumptions 

0.51 

0.51 

March 31, 2024 

March 31, 2024 

1.21 

1.21 

March 31, 2024 

1.10 

1.10 

March 31, 2024 

1.95 

2.80 

1.21 

0.04 
0.03 

0.17 
6.20 

March 31, 2024 

0.03 

0.03 

1.90 

18,52,646 

10.26 
10 

March 31, 2023 

1.68 

1.68 

March 31,2023 

0.82 
0.00 

0.82 

March 31, 2023 

0.31 
0.31 

March 31, 2023 

2.66 
1.81 
0.02 
2.33 

0.02 
0.03 

0.76 
7.63 

March 31, 2023 

0.03 

0.03 

March 31, 2023 
(3.87) 

18,52,646 

The Company is loss making since last 3 years hence Company is not required to make contribution as per second proviso 
to sub section 5 of section 135 of the Companies Act, 2013. 

(20.89) 
10 

aRAJRAN The preparation of the Company's financial statements requires management to make judgements, estimates and 
M. No. ASumptions that affect the reported amounts of revenues, expenses, assets and liabilies, and the accompanying 
103488 

sclosures, and the disclosure of contingent liab1lities. Uncerta1nty about these assumptions and est1mates could resultin 
F.R. No. 20640W /gucomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods. 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 
(Al amounts are in INR Crores, unless otherwise stated) 
The key assumptions concerning the future and other kev 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. The Company based its assumptions and estimates on parameters available when the financial 
statements were prepared. Existing circumstances and assumptions about future developments, however, may change due 

to market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the 
assumptions when they occur. 

(a) Useful lives of property, plant and equipment 
The cost of property, plant and equipment is depreciated on a straight-line basis over the property, plant and equipment's 

estimated economic useful lives. Management estimates the useful lives of these property, plant and equipment in line with 
useful lives specified in schedule Il of Companies Act. These are common life expectancies applied in the industry. 

Changes in the expected level of usage and technological developments could impact the economic useful lives and the 
residual values of these assets, therefore. future depreciation charges could be revised. The carrying amount of the 

Company's property, plant and equipment at the end of the reporting period is disclosed in Note 4 to financial statements. 
(b) Income Taxes 

Deterred tax is not created as company is recovering from losses from the current year and the company wil see future 
taxable profits for realisation of the deferred tax assets for one more year. 

(c) Provisions and contingencies 

The assesSments undertaken in recognising provisions and contingencies have been made in accordance with the 
applicable Ind AS. 

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive obligation that can 
be estimated reliably, and it is probatble that an outlow of economic benefits wil be required to settle the obligation. Where 
the effect of time value of money is material, provisions are determined by discounting the expected future cash flows. 

In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company. 
Guarantees are also provided in the normal course of business. There are certain obligations which management has 
concluded, based on all available facts and circumstances, are not probable of payment or are very difficult quantify 
reliably, and such obligations are treated as contingent liabilities and disclosed in the notes but are not retlected as liabilities 
in the financial statements. Although there can be no assurance regarding the final outcome of the legal proceedings 
which the Company invlved, it is not expected that such contingencies will have a material effect on its financial position or 
profitability. 

NGA RAJHANS 

M. No. 
103408 
F.R. No. 

129510W 

Kartered Accou 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 
(Al amounts are in INA Crores, unless otherwise stated) 

29 Financial instruments 

Financial risk management objective and policies 

This section gives an ovenview ol the significance of financ1al insiruments for the company and provides additional inlormation on the balance sheet. Details of 
signilicant accounting policies, including the citeria lor recognition, the basis of measurement and the basis on which income and expenses are recognised, in respect 
of each class of financial asset, financial liability and equity instrument are disclosed in Note 3 

Financial assets and liabilitios: 
March 31, 2024 
Financial assets 

Financial assets 
Trade receivables 
Cash and cash eguivalents 
Other Non-current 
Other Curent Assets 
Tota! 

Financial liabilitios 
Short-term borrowings 
Trade payables 
Other financial liabilities- Current 
Lease Liability - Current 
Total 

March 31, 2023 

Financial assets 
Trade receivables 
Cash and cash equlvalents 
Other Non-current 
Other Current Assets 
Total 

Financial liabilitios 
Short-tem borrowings 
Trade payables 
Other financial liabilities- Current 
Borrowings 
Total 

Risk management 

Treasury management 

Fair value through 
profit or loss 

Fair value through 
profit or loss 

Additional Information to the Financial Statements : 
Financial risk 

Fair value 

through other 
comprohonsive 

income 

RAJHANS 

Fair value 

through other 
comprehensive 

Income 

M. No. 
103438 

Amortised Total carrying valuo 

Kartered Accou 

cost 

3.54 
0.47 

0.03 
4.04 

9.58 
10.88 

0.06 

0.03 
20.55 

Amortised 
cost 

0.89 
1.19 

0.16 
0.02 
2.25 

10.00 
12.81 

1.89 
0.02 

24.72 

3.54 
0.47 

0.03 
4.04 

9.58 
10.08 

0.06 

0.03 
20.55 

Total carrying value 

0.89 
1.19 
0.16 

0.02 
2.25 

The Compan's businesses are subject to several nsks and uncertainties includ1ng financial risks. Group has isk managernent policies for identification of isks al 
coporate and individual subsidiary level with active involvement of senior management. The risk management policies cover's arcas such as liquidity risk. interest 
rale isk, counter party credit risk and capilal management. 

10.00 
12.81 

The treasury function provides services to the business, co-ordinales access to dormestic and internalional financial rmarkets, monitors and manages the financial risks 

relating to the operations of the company. These risks include market risk (including currency risk). credit isk and liquidily isk. 

1.89 

Treasury management focuses on liability management capital protection, liquidity maintenance and yield maximization. Group has treasury management policies at 
corporate level and applicable lo subsidiary level. Daily treasury operations of the Company are managed by finance teams within the framework of the overall grouc 
treasury policies. 

0.02 
24.72 

There are approved isk policies at group level comprises liquidity risk, currency risk, inlerest rate risk and counter party risk which applies to coporate and individual 
subsidiary level. Therefore, the Company's financial isks are also covered under the group level policies. The Company does not engage in speculative treasury 
activity but seeks to manage risk and optimise interest and commodity pricing through proven financial instrument. 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 
(All amounts are in INR Crores, unless otherwise stated) 

Liquidity Risk: 
The company requires funds both for short-term operational needs as well as for long-term investment projects. The Company 
generates enough cash flows from the current operations which together with the available cash and cash equivalents and short 
term investments provide liquidity both in the short-term as well as in the long term. 

The company remains committed to maintaining a healthy liguidity, gearing ratio, deleveraging and strengthening our balance sheet. 
The maturity profile of the Company's financial liabilities based on the remaining Year from the date of balance sheet to the 
contractual maturity date is given in the table below. The figures reflect the contractual undiscounted cash obligation of the company. 

As on March 31, 2024 

Financial liabilities 
Current 
Borrowings 
Trade payables 
Interest payable to related parties 
Lease liability 
Other financial liabilities 
Total 

As on March 31, 2023 

Financial liabilities 
Current 

Borrowings 
Trade payables 
Interest payable to related parties 
Lease liability 
Other financial liabilities 
Total 
Interest rate risk: 

As at March 31, 2024 

Financial assets 
Trade receivables 
Cash and cash equivalents 
Other Non Current 
Other Current 

Total financial assets 

March 31, 2023 

Financial assets 
Trade receivables 

Cash and cash equivalents 
Other Non Current 

<1 year 

Other Current 

<1 year 

Total financial assets 

0.06 
0.03 

0.09 

The exposure of the company's financial assests as at March 31, 2024 to interest rate risk is as follows: 

2-3 Years 

Floating rate 
financial assets 

9.58 

Floating rate 
financial assets 

10.88 

20.46 

2-3 Years 

10.00 
12.81 

0.02 
1.89 

24.72 

Borrowings of the company are principally denominated in Indian Rupees with fixed rate of interest. The company invests cash and 
liquid investments in short-term deposits to achieve the Company's goal. 

Fixed rate 
financial assets 

Fixed rate 
financial assets 

0.16 

3-5 Years 

0.16 

3-5 Years 

Non interest 

bearing 
financial assets 

M. No. 
103488 
RAJHANS 

3.54 

F.R. No. 
129510W 

Rd Accou 

0.47 

Non interest 
bearing 

financial assets 

0.03 
4.04 

0.89 
1.19 

0.02 

>5 Years 

2.10 

>5 Years 

Total 
financial 
assets 

3.54 
0.47 

0.03 
4.04 

Total 
financial 
assets 

0.89 
1.19 
0.16 
0.02 

Total 

2.26 

9.58 

10.88 
0.06 
0.03 

20.55 

Total 

10.00 
12.81 

0.02 
1.89 

24.72 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 
(All amounts are in INR Crores, unless otherwise stated) 

As at March 31, 2024 

Financial liabilities 

Borrowings 
Trade payables 
Other financial liabilities 
Total financial liabilities-current 
Total financial liabilities 

March 31, 2023 

Financial liabilities 

Borrowings 
Trade payables 
Other financial liabilities 
Total financial liabilities-current 

Total financial liabilities 

Credit Risk: 

As at March 31, 2024 

Particulars 

Trade receivables 

Total 

March 31, 2023 

Particulars 
Trade receivables 

Floating rate 
financial liabilities 

Total 

Floating Rate 
Financial 

Liabilities 

Foreign Currency Risk 

Fixed rate 
financial 

Not past due 

liabilities 

Not past due 

Fixed Rate 

9.58 

Financial 

9.58 

Liabilities 

9.58 

RAJHANS 
M. No. 
103438 

10.00 

F. R, No. 
129510W 

10.00 

artered Accou 

10.00 

Non interest 
bearing 

Of the year ended March 23, Trade and other receivables balarnce, the following were past due but not impaired: 

2.59 

financíal 

2.59 

10.88 
0.09 

10.97 
10.97 

Non Interest 
bearing 

Financial 

12.81 
1.91 

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial loss to the company. The 
credit risk policies are approved at group level which is designed for the identification of credit risk at corporate and individual 
subsidiary level. The company is exposed to credit risk for trade receivables. The history of trade receivables shows a negligible 
provision for bad and doubtful debts. Therefore, the company does not expect any material risk on account of non-performance by 
any of the company's counterparties. 

14.72 

14.72 

Total 
financial 
liabilities 

0.00 

0.00 

9.58 

10.88 
0.09 

20.55 
20.55 

Total 
Financial 

Liabilities 

Due less than 1 Due between 1- between 3 
months 3 months 12 months 

10.00 
12.81 
1.91 

24.72 
24.72 

Due 

Due less than 1 Due between 1- between 3 
months 3 months 12 months 

0.95 

Due 

The Company is not exposed to the risk of changes in foreign exchange rates, hence foreign curency risk is not applicabie. 

Due 

greater 
than 12 

months 

Due 

greater 
than 12 
months 

0.89 

0.89 

0.95 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 
(AIl amounts are in INR Crores, unless otherwise stated) 

30 Other Statutory Information 

(i) The company do not have any Benami property, where anv proceeding has been initiated or pending against the company for 
holding any Benami property. 

(üi) The company do not have any transactions with companies struck of. 
(ii) The company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period, 
(iv) The company have not traded or invested in Crypto currency or Virtual Currency during the financial year. 
(v) The company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 

(Intermediaries) with the understanding that the lntermediary shall: (a) directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (b) provide any guarantee, security or 
the like to or on behalf of the Ultimate Beneficiaries 

(vi) The company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the company shall: (a) directly or indirectly lend or invest in other 
persons or entities identitied in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or (b) provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

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

ANG R AJHANG 

M. No. 
103488 

F.R. No. 
129510W 

ered Acco 



Dosai Comont Company Private Limited 
Notes forming part of the financial statemonts as at and for the year ended 31 March 2024 

31 Financial ratios aro as follows: 

(a) |Curent Ratio (in times) 

(b) Debt-Equity Ratio (in times) 
(c) Debi Service Coverag 

Ralio (in times) 

Rattö 

(b) Retum on Equity Ralio (%) 

(e) hvenlory tumover ratio (in 
times) 

0 

(o) Trade payables lumover 

(h) Net capital tumover ratio (in 
imes) 

|) Trade Receivables tumover Revenue from operations/ Average 
ratio (in times) 

ralio (in times) 

Net profit ratio (%) 

(c) Retum on Capital employed 
n times) 

lk) Retum on ivesiment 

32 CAPITAL MANAGEMENT 

As at 

Formula 

Total Equty 

Cument A3sots/Curont Liabilitios 

|Gross DebV Equity 
Eamings before Interest, deprecialion, 
tax and exceplional items/ (intorest 
oxpense + pincipal paymonls of long 
ton loans) 

Shorttemn bonowings (Note 15) 

vet Proit beforO exceptional and 

Worth 

Lease Liabilty (Note 17) 

|Revenue from operations less EBITDA 
|Average Inventory 

Total debt (b) 
Net debt (c=(b-a) 

Trade Aeceivables 

Tolal capital (equity + net debt) 

Total Purchases/Average Trade 
Payables 

Net debt to equity ratio 

Not sales /Working capital 

The following table summarizes the capital of the Company: 

Net Prolit after tax boforo exceptional 
items/Revenue from operations 
Eamings net of taxes/ Average CYpilal 

Employed 

Income from investment measured at 
FVTPU Average curent investment 

March 31, 2024 
(8.31) 

9.58 

As at As at 
31March 202431 March 2023 

0.03 

0.25 

9.61 

(1.16) 
0.39 

9.61 

"23% 

1.30 

1.37 

(1.16) 

3.98 

0.34 

(0.56)| 

22% 

-0.21 

NA 

March 31, 2023 
(10.21) 
10.00 

0.21 

The Company's objectives when managing capital is to safeguard conlinuity, maintain a strong credit rating and healthy capltal ratios in order to support is business and 
provide adequate retum to shareholdors though continuing growth. The Company's overall strategy remains unchanged from previous year. 

0.02 

(0.98) 

The Company sels the amount of capital required on the basis of annual business and long-tem operating plans which include capial and other stralegic investmenls. 

10.02 

(0.25)| 

The funding requirements are met through a mixture of intemal fund generalion and other long ten boowings. The Company's policy is to use short tem and long-term 
borowings to meet anticipated funding requiremenls. 

10.02 

38% 

The Company montors capital on the basis of the net debt to equity ratio. The Company is not subject lo ay extemaly imposed capilal requirements. 

-0.19 

9.52 

Debt are long tern ,short ten and lease iabiltly debls as reduced by cash and cash equivalents (including resticted cash and cash equvalents) and short-lem 
inveciments. Equity compises all components excluding other components of equity (which comprises the cash low hedges, transiation of foreign operalions and avaiable 
for-salo financial iNestments). 

(0.98) 

7.75 

0.60 

(0.34)| 

-57% 

0.47 

NA 

% Change 

1G% 
189% 

RAJHANS 
M. No. 103438 

-254%Change is due to increase in EBTOA as 
compared to previoUs year 

"160%|Change due to increase in net profit 
compensaled by negative net worth 

-86%Change due to reduction in inventory 
compensaled by increase in revenue 

-49%Change in due increase in trade 

F.R. No. 
129510W, 

.144% 

Remarks 

-43%change due to decrease in purchases and 
average trade payable 

67%/change due to increase in revenue from 
operation and working capital.negative 
sign indicate negaive vorking capital 

-138%|change due to increase in profit and 
increase in sales revenue 

0% 

receivables compensaled by increase in 
sales 

artered Accoustay 

due to increase in profit and 
mealed by negatve capital 

ernployed 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31.2024 (Ail amounts are in INR Crores, unless otherwise stated) 

33 DISCLOSURES AS REQUIRED BY THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT ACT, 2006 

a) The principal amount and the interest due thereon 
remaining unpaid to suppliers 
i) Principal 
i) Interest due thereon 

b) i) The delayed payments of principal amount paid 
beyond the appointed date during the entire accounting year/Year 

i) Interest actually paid under Section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 

c) i) Normal Interest accrued during the Year, for al the 
delayed payments, as per the agreed terms 

ii) Normal Interest payable for the Year of delay in 
making payment, as per the agreed terms 

d) i) Total Interest accrued during the year 
i) Total Interest accrued during the year and remaining 

unpaid 

e) Included in (d) above being interest on amounts 
outstanding as at the beginning of the accounting Year. 

The above information has been identified on the basis of 

information available with the Company. This has been 
relied upon by the auditors. 

34 RELATED PARTY TRANSACTIONS 

A List of related parties and relationships: 
Entity Controlling the Company (Holding Company) 

Sesa Mining Corporation Limited (w.e.f 15.11.2021) 

Ultimate Holding Company 

Vedanta Limited 

B Transactions during the year: 

Revenue from operations 
Vedanta Limited 

Purchases 
Vedanta Limited 

Expenses reimbursed 
Vedanta Limited 

Interest on Inter corporate deposit 
Sesa Mining Corporation Limited 

RAJHANS 
M. No. 

103488 

F.R. No. 
129510W 

eriered Accou 

March 31, 2024 

March 31, 2024 

3.06 

1.10 

1.21 

March 31, 2023 

March 31, 2023 

0.36 

0.26 

3.62 

4.78 

0.82 



Desai 

Cement 

Company 

Private 

Limited 

Notes 
to 

Financial 

Statement 
for 

tho 

year 

ended 

March 
31, 

2024 

(All 

amounts 

are 
in 

INR 

Crores, 

unless 

otherwise 

stated) 

C 

Outstanding 

Balance 
at 

the 

year 

end 

March 31, 2023 

March 31, 2024 

Trade payables 

8 

10.68 

Vedanta Limited 

Loans from 

10.00 

9.58 

Sesa 

Mining 

Corporation 

Limited 

Interest payable 

1.00 

0.06 

Sesa 

Mining 

Corporation 

Limited 

Terms 

and 

conditions 
of 

transactions 

with 

related 

parties 

balances 
at 
the 

year 

end 

are 

unsecured. 

There 

have 

been 
no 

guarantee 

provided 
or 

received 
for 

any 

related 

party 

receivables 

or 

payables. 

For 
the 

year 

ended 
31 

March 

2024, 
the 

Company 

has 
not 

recorded 

any 

impairment 
of 

receivabies 

relating 
to 

The 

sales 
to 

related 

parties 
are 

made 
on 

35 

STANDARDS 

ISSUED 

BUT 

NOT 

YET 

EFFECTIVE 

Since 

there 

were 
no 

standard 

issued 
but 

not 

effective 
at 

the 

time 
of 

signing 
of 

financial 

statement, 

the 

disclosure 
is 

not 

applicable. 

36 

EVENTS 

AFTER 

THE 

REPORTING 

PERIOD 

There 

are 
no 

significant 

events 

which 

have 

occurred 

after 

the 

reporting 

period. 

37 OPERATING SEGMENTS 

maker 

("CODM"), 

the 

risks 

and 

returns 

from 
its 

sales 
do 
not 

materially 

vary 

geographically. 

Accordingly, 

there 

are 
no 

other 

The 

company 

primarily 

operates 
in 

the 

segment 
of 

cement 

manufacturing . 

As 
per 

the 

company's 

chief 

operating 

decision 

reportable 

segments 
as 

required 
to 
be 

reported 

under 

Ind 
AS 

108 -

Operating 

Segments. 

A) 

Information 

about 

products 

March 31, 2023 674 6.74 

8.82 8.82 March 31, 2024 

Sale of service 

GGBFS 

B) 

All 

revenue 

and 

non-current 

assets 
of 
the 

Company 
is 

situated 
in 

India, 

hence, 

disclosure 

pertaining 
to 

geographical 

areas 

has 

not been updated. 

For 

and 
on 

behalf 
of 

the 

Board 
of 

the 

Directors 
of 

Desai 

Cement 

Company 

Private 

Limited 

As per 

Navin Kumar Jaju 

Director 

Navnath Laxman Vhatte 

Director 

For 

Sarang 

Rajhans 
& 
Co 

Chartered Acçountants 

DIN 00669654 

DIN 09048441 

ICAI 

Firm 

Registrjation 

No.129510W 

AG RAJHA 
M. No. 103488 F.R. No. 

129510W 

CA Sarang Rajhans 

Proprietor 

Place. Panaji-Goa 

Membership No. 103488 

Date: 18/04/2024 

Place: Panaji-Goa Date: 18/04/2024 

ered Acco 

85 

terms 

equivalent 
to 

those 

that 

prevail 
in 

arm's 

length 

transactions. 

Outstanding 

amounts 

owed 
by 

related 

parties 

(March 
31, 

2023: 

Rs. 

Nil). 

Our 

report 
of 

even 

date 

NS 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 

1. COMPANY OVERVIEW 

Desai Cement Company (the Company") is a private company domiciled in India and has its registerod olfico at Suvey N 184, Maina, Navelim, Bicholim, North Goa- 403 505. The Company is engaged in the business of manufacturing comont. Th Company's operations are all situated in Goa. 
Company has handed over the actual operations of its Cement Plant and has executed an agreement to that effect. Th outsourcing party pays monthly rental income and cost relating to electricity. 

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS 
a) Basis of preparation 

The financial statements have been prepared in accordance with Indian Accounting Standards (lnd-AS) as notified by Ministi of Corporate Affairs under the Companies (Indiarn Accounting Standards) Rules, 2015 and as amended from time to time. 
The financial statements were approved for issue by the Board of Directors on 18th April,2024 

b) Basis of measurement 
The financial statements has been prepared on a going concern basis.Basis the projections prepared by the Company, th management believes that the net current liabilities will be bridged through operations during the year. 
The Company is therefore being viewed as a going concern and financial statements have been preparad on a going Concer basis using historical cost convention and on an accrual method of accounting, except for certain financial instruments ar defined benefit plans which have been measured at fair value as required by relevant lnd AS. 

3. SIGNIFICANT ACCOUNTING POLICIES 
The Company has consistently applied the following accounting policies to all periods presented in the financial statements. 

a) Current and non-current classification 
the balance sheet based on current / non-current classification. An asset is classified as current when it satisfies any of the following criteria: 

The Company presents assets and liabilities 

-it is expected to be realized in, or is intended for sale or consumption in, the Company's normal operating cycle. - it is held primarily for the purpose of being traded; - it is expected to be realized within 12 months after the reporting date; or - it is cash or cash equivalent unless it is restricted fromn being exchanged or used to settle a liability for at least 12 months after the reporting date. 

A liability is classified as current when it satisfies any of the following criteria: 
- it is expected to be settled in the Company's normal operating cycle; - it is held primarily for the pupose of being traded; -it is due to be setled within 12 months after the reporting date; or - the Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the reportir date. Terms of a liability that could, at the option of the counterparty, result in its setlement by the issue of equity instrumen do not affect its classification. All other liabilities are classified as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

b) Revenue Recognition 

Company has revenue recognition practices, wherein transfer of control happens at the same point as transfer of risk ar rewards. The amount of revenue recognised reflects the consideration to which the company expects to be entitled in exchang for those goods or services. 
RANG RAJHANS 

M. No. 
103488 

F. R. No. 
\ol129510W 

tered Accou 



Desai Cement Company Private Limited 
Notes to Financial Statement for the year ended March 31, 2024 

c) Property, Plant and Equipment 

The initial cost of property. plant and equipment comprises its purchase price, including import duties and non-refundab 
purchase taxes, and any directly attributable costs of bringing an asset to working condition and location for its intended us 
including any expected cost of decommissioning. Expenditure incurred after the property, plant and equipment have been p 
into operation, such as repairs and maintenance, are normally charged to the statements of protit or loss in the period in whic 
the costs are incurred. Major shut-down and overhaul expenditure is capitalised as the activities undertaken improve th 
economic benefits expected to arise from the asset. 
Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds fro 

disposal with the carrying amount of property, plant and equipment, and are recognized net within other income/ other expense 
in profit or loss. 

d) Capital work in progress 

Assets in the course of construction are capitalized in capital work in progress account. At the point when an asset is capable 
operating in the manner intended by 'management, the cost of construction is transterred to the appropriate category 
property. plant and equipment. Costs associated with the commissioning of an asset are capitalised until the period 
Commissioning has been completed and the asset is ready for its intended use. 

e) Intangible assets 

Intangible assets acqured separately are measured on initial recognition at cost. Following initial recognition, intangible asse 
are carried at cost less accumulated amortization and accumulated impairment losses, if any. 

Intangible assets are amortised over their estimated useful lite. Software is amortised using the straight-line method over th 
estimated useful life of software license. Amournts paid for securing mining rights are amortised over the period of the minir 
lease. The amortization period and the amortization method are reviewed at least at each tinancial year end. # the expecte 
useful lite of the asset is ifferent from previous estimates, the change is accounted for as a change in accounting estimate. 

f) Depreciation and Amortisation 
Freehold land are not depreciated. 

Other Property, PIlant & Equipments 
Other buildings, plant and equipment, office equipment and fixtures, and motor vehicles are stated at cost less accumulate 
depreciation and any provision for impairment. Depreciation commences when the assets are ready tor their intended use. 

Depreciation is provided at rates calculated to write off the cost, less estimated residual value, of each asset on a straight lir 
basis over its expected useful life, as follows: 

Buildings 
Plant & Equipment 
Furniture & Fixtures 
Vehicles 

Office Equipment 
Intangible Assets 

Software -3 years 

30- 60 years 
3-25 years 

g) Financial instruments 

10 years 
-8 years 

Amortisation is provided using the following useful lifte 

3-5 years 

Depreciation methods, usetul lives and residual values are reviewed at each financial year-end and changes in estimates, 
any, are accounted for prospectively. 

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

financial assets include cash and cash equivalents, trade receivables, employee advances, investments in equity and de 
securities; 

-financial liabilities include long-term and short-term loans and borrowings and trade payables. 

Financial Assets - Recognition 
Initially, a financial instrument is recognized at its fair value. Transaction costs directly attributable to the acquisition or issue 
financial instruments are recognized in determining the carrying amount, if it is not classified as at fair value through profit 
loss. Subsequently, financial instruments are measured according to the category in which they are classified. 

For purposes of subsequent measurement, financial assets are classified as: RAJHANS M. No. 
103488 

F.R. No. 
\g\129510W 

artered Accou' 
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