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NOTICE 
 

 

Notice is hereby given that the 40th Annual General Meeting of the members of Carbon Specialities 
Limited will be held Tuesday, 30th September, 2025 at 12.30 p.m. at the Registered Office of the 
Company at 7/181A, Duplex Bunglow, Unit No. 4, Swaroop Nagar, Kanpur – 208001 (U.P.) to 
transact the following businesses: 
 
ORDINARY BUSINESS: - 
 
1. To receive, consider and adopt the Audited Financial Statements of the Company for the 

financial year ended 31st March, 2025, together with the Reports of the Board of Directors and 
the Auditors thereon; and 
 

2. To appoint a Director in place of Mr. Pankaj Kaya (DIN: 00295978), who retires by rotation and, 
being eligible, offers himself for re-appointment. 

  
By the order of the Board of Directors 
CARBON SPECIALITIES LIMITED 

 
 
 

Prabha Kaya                                                          
Managing Director                     
[DIN: 00326278] 
Add: 16/81, Civil Lines 
Kanpur 208001 UP 
 
Date: 06.09.2025 
Place: Kanpur         
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NOTES: - 
 
1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL 

MEETING (‘AGM’) IS ENTITLED TO APPOINT ONE OR MORE PROXIES TO ATTEND 
AND VOTE AND A PROXY NEED NOT BE A MEMBER OF THE COMPANY. 
 
A person can act as proxy on behalf of Members not exceeding fifty (50) and holding in the 
aggregate not more than 10 percent of the total share capital of the Company carrying voting 
rights. In case a proxy is proposed to be appointed by a Member holding more than 10 percent of 
the total share capital of the Company carrying voting rights, then such proxy shall not act as a 
proxy for any other person or shareholder. The instrument appointing the proxy, in order to be 
effective, must be deposited at the Company’s Registered Office, duly completed and signed, not 
less than FORTY-EIGHT HOURS before the commencement of the AGM. Proxies submitted on 
behalf of limited companies, societies, etc., must be supported by appropriate 
resolutions/authority, as applicable. 

 
2. Corporate Members intending to send their authorized representatives to attend the AGM are 

requested to send a certified copy of the Board Resolution to the Company, authorizing them to 
attend and vote on their behalf at the AGM. 

3. Members, Proxies and Authorized Representatives are requested to bring the duly completed 
Attendance Slip enclosed herewith to attend the AGM. 

4. The Register of Members and Share Transfer Books of the Company shall remain closed from 
September 23, 2025 to September 30, 2025 (both days inclusive). 

5. To support the ‘Green Initiative’, Members who have not yet registered their email addresses are 
requested to register the same with their Depository Participants (“DPs”) in case the shares are 
held by them in electronic form and with RTA in case the shares are held by them in physical 
form. 

6.  Members are requested to intimate changes, if any, pertaining to their name, postal address, 
email address, telephone/mobile numbers, Permanent Account Number (PAN), mandates, 
nominations, power of attorney, bank details such as, name of the bank and branch details, bank 
account number, MICR code, IFSC code, etc., to their DPs in case the shares are held in 
electronic form and to RTA in case the shares are held in physical form.  

7. In case of joint holders attending the AGM, the Member whose name appears as the first holder 
in the order of names as per the Register of Members of the Company will be entitled to vote. 

8. Members seeking any information with regard to the accounts are requested to write to the 
Company at an early date, so as to enable the Management to keep the information ready at the 
AGM. 
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9. VOTING THROUGH ELECTRONIC MEANS: 

In terms of the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 2014, as amended, applicable Secretarial 
Standards, Regulation 44 of the SEBI Listing Regulations and MCA & SEBI Circulars, the 
Company is providing to its members the facility to exercise votes by electronic means (remote 
e-voting) in respect of any or all of the resolutions contained in this notice and the business may 
be transacted through remote e-voting services. Necessary arrangements have been made by the 
Company with NSDL for providing facility of voting through remote e-Voting. Remote E-voting 
is optional and members shall have the option to vote either through remote e-voting or in person 
at the Annual General Meeting. Members are requested to carefully read the instructions for 
remote e-voting before casting their vote. 

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER: 

I. The remote e-voting period begins on September 27, 2025 at 09:00 A.M. and ends on September 
29, 2025 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting 
thereafter. The Members, whose names appear in the Register of Members / Beneficial Owners 
as on the record date (cut-off date) i.e. September 22, 2025, may cast their vote electronically. 
The voting right of shareholders shall be in proportion to their share in the paid-up equity share 
capital of the Company as on the cut-off date, being September 22, 2025. 

II. Shareholders who have already voted prior to the meeting date would not be entitled to vote at 
the meeting venue.  

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 
mentioned below: 

Step 1: Access to NSDL e-Voting system 
 
A) Login method for e-Voting for Individual shareholders holding securities in demat 
mode 

 
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat accounts in 
order to access e-Voting facility. 
 

         Login method for Individual shareholders holding securities in demat mode is given below: 
 

Type of 
shareholders 

 Login Method 
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Individual 
Shareholders holding 
securities in demat 
mode with NSDL. 

1. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin
.jsp. You will have to enter your 8-digit DP ID,8-digit Client 
Id, PAN No., Verification code and generate OTP. Enter the 
OTP received on registered email id/mobile number and click 
on login. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-
Voting page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-
Voting period 

2. Existing IDeAS user can visit the e-Services website of NSDL 
Viz. https://eservices.nsdl.com either on a Personal Computer 
or on a mobile. On the e-Services home page click on the 
“Beneficial Owner” icon under “Login” which is available 
under ‘IDeAS’ section , this will prompt you to enter your 
existing User ID and Password. After successful 
authentication, you will be able to see e-Voting services under 
Value added services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page. 
Click on company name or e-Voting service provider i.e. 
NSDL and you will be re-directed to e-Voting website of 
NSDL for casting your vote during the remote e-Voting period 
If you are not registered for IDeAS e-Services, option to 
register is available at https://eservices.nsdl.com.  Select 
“Register Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3. Visit the e-Voting website of NSDL. Open web browser by 
typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile. Once the home 
page of e-Voting system is launched, click on the icon “Login” 
which is available under ‘Shareholder/Member’ section. A 
new screen will open. You will have to enter your User ID (i.e. 
your sixteen digit demat account number hold with NSDL), 
Password/OTP and a Verification Code as shown on the 
screen. After successful authentication, you will be redirected 
to NSDL Depository site wherein you can see e-Voting page. 
Click on company name or e-Voting service provider i.e. 
NSDL and you will be redirected to e-Voting website of 
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NSDL for casting your vote during the remote e-Voting 
period.  

4. Shareholders/Members can also 
download NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for seamless voting 
experience. 

 
Individual 
Shareholders holding 
securities in demat 
mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can 
login through their existing user id and password. Option will 
be made available to reach e-Voting page without any further 
authentication. The users to login Easi /Easiest are requested 
to visit CDSL website www.cdslindia.com and click on login 
icon & New System Myeasi Tab and then user your existing 
my easi username & password. 

2. After successful login the Easi / Easiest user will be able to see 
the e-Voting option for eligible companies where the evoting 
is in progress as per the information provided by company. On 
clicking the evoting option, the user will be able to see e-
Voting page of the e-Voting service provider for casting your 
vote during the remote e-Voting period. Additionally, there is 
also links provided to access the system of all e-Voting 
Service Providers, so that the user can visit the e-Voting 
service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register 
is available at CDSL website www.cdslindia.com and click on 
login & New System Myeasi Tab and then click on 
registration option. 

4. Alternatively, the user can directly access e-Voting page by 
providing Demat Account Number and PAN No. from a e-
Voting link available on www.cdslindia.com home page. The 
system will authenticate the user by sending OTP on registered 
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Mobile & Email as recorded in the Demat Account. After 
successful authentication, user will be able to see the e-Voting 
option where the evoting is in progress and also able to 
directly access the system of all e-Voting Service Providers. 

Individual 
Shareholders (holding 
securities in demat 
mode) login through 
their depository 
participants 

You can also login using the login credentials of your demat account 
through your Depository Participant registered with NSDL/CDSL for 
e-Voting facility. upon logging in, you will be able to see e-Voting 
option. Click on e-Voting option, you will be redirected to 
NSDL/CDSL Depository site after successful authentication, wherein 
you can see e-Voting feature. Click on company name or e-Voting 
service provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting 
period. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical 
issues related to login through Depository i.e. NSDL and CDSL. 

 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with 
NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  
evoting@nsdl.com or call at 022 - 4886 7000  

Individual Shareholders holding 
securities in demat mode with 
CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free 
no. 1800 22 55 33 

 

 
B) Login Method for e-Voting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which 
is available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and 
a Verification Code as shown on the screen. 
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Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to 
Step 2 i.e. Cast your vote electronically. 
 

4. Your User ID details are given below: 
Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 
For example if your DP ID is IN300*** 
and Client ID is 12****** then your user 
ID is IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio 
Number registered with the company 
For example if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing 
password to login and cast your vote. 

 
b) If you are using NSDL e-Voting system for the first time, you will need to 

retrieve the ‘initial password’ which was communicated to you. Once you 
retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the 

company, your ‘initial password’ is communicated to you on your email 
ID. Trace the email sent to you from NSDL from your mailbox. Open the 
email and open the attachment i.e. a .pdf file. Open the .pdf file. The 
password to open the .pdf file is your 8 digit client ID for NSDL account, 
last 8 digits of client ID for CDSL account or folio number for shares 
held in physical form. The .pdf file contains your ‘User ID’ and your 
‘initial password’.  

If your email ID is not registered, please follow steps mentioned below in process for 
those shareholders whose email ids are not registered.  
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6.  If you are unable to retrieve or have not received the “Initial password” or have 
forgotten your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your 

demat account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) 

option available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.com mentioning your demat account number/folio 
number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the 
votes on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting 

on the check box. 
 

8. Now, you will have to click on “Login” button. 
 

9. After you click on the “Login” button, Home page of e-Voting will open. 
 

 
Step 2: Cast your vote electronically on NSDL e-Voting system 

 
 
How to cast your vote electronically on NSDL e-Voting system? 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which 

you are holding shares and whose voting cycle is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting 
period. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 
number of shares for which you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the 
confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

General Guidelines for shareholders 
1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with 
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attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, 
to the Scrutinizer by e-mail to rsacacs@gmail.com with a copy marked to 
evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can 
also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking 
on "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in their 
login. 

2. It is strongly recommended not to share your password with any other person and take 
utmost care to keep your password confidential. Login to the e-voting website will be 
disabled upon five unsuccessful attempts to key in the correct password. In such an event, 
you will need to go through the “Forgot User Details/Password?” or “Physical User Reset 
Password?” option available on www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download section of 
www.evoting.nsdl.com or call on : 022 - 4886 7000  or send a request to Ms Pallavi Mhatre, 
Senior Manager  at pritamd@nsdl.com / evoting@nsdl.com 

 
Process for those shareholders whose email ids are not registered with the depositories for 
procuring user id and password and registration of e mail ids for e-voting for the resolutions 
set out in this notice: 
 
1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned 

copy of the share certificate (front and back), PAN (self attested scanned copy of PAN card), 
AADHAR (self attested scanned copy of Aadhar Card) by email to 
carbonspecialities85@gmail.com. 

 
2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 

digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self 
attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to 
carbonspecialities85@gmail.com. If you are an Individual shareholders holding securities in 
demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login 
method for e-Voting for Individual shareholders holding securities in demat mode. 

 
3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id 

and password for e-voting by providing above mentioned documents. 
 
4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote through 
their demat account maintained with Depositories and Depository Participants. Shareholders are 
required to update their mobile number and email ID correctly in their demat account in order to 
access e-Voting facility. 
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OTHER INSTRUCTIONS: 

1. The facility of voting through ballot paper shall also be made available at the Meeting. 
Members attending the Meeting, who have not already cast their vote by remote e-voting 
shall be able to exercise their right at the Meeting through ballot paper. 

2. Members who have cast their vote by remote e-voting prior to the Meeting, may also 
attend the Meeting, but shall not be entitled to cast their vote again. Once a vote on a 
resolution is cast by the Member, he/she shall not be allowed to change it subsequently or 
cast vote again. 

3. The voting rights of the shareholders (for voting through remote e-voting or by ballot 
paper at the Meeting) shall be in proportion to their shares of the paid-up equity share 
capital of the Company as on September 22, 2025 (i.e. the “Cut-Off Date”). 

4. A person whose name is recorded in the Register of Members or in the Register of 
Beneficial Owners maintained by the depositories as on the cut-off date only shall be 
entitled to avail the facility of remote e-voting as well as voting at the AGM. Any person 
who is not a member as on the cut-off date should treat this Notice for information 
purposes only. 

5. Any person holding shares in physical form and non-individual Shareholders, who 
acquire shares of the Company and becomes a member of the Company after September 
06, 2025 i.e. BENPOS date considered for dispatch of the notice and holding shares, as 
on the cutoff date i.e. August 29, 2025, may obtain the login ID and password by sending 
a request to the NSDL at evoting@nsdl.com or to the Company’s RTA at 
absconsultant99@gmail.com. However, the members already registered with CDSL for 
remote e-voting can use their existing user ID and password for casting their vote. 
Members who have forgotten the User ID and Password can reset the password by using 
“Forgot User ID” and “Forgot Password” option available on www.evotingindia.com or 
may call on Toll Free No. 1800 21 09911. 

6. In case of Individual Shareholders holding shares in demat mode who acquire shares of 
the Company after August 29, 2025, i.e. BENPOS date and are holding shares as on the 
Cut- off Date i.e. August 29, 2025 may follow the steps mentioned in the Notice of the 
AGM under “Step 1: Log-in to NSDL e-Voting system”. 

7. Mr. Rabindra Kumar Satapathy, Proprietor of M/s. Rabi Satapathy and Associates 
Company Secretaries (CP No. 4270) (Membership No. FCS 8282), has been appointed as 
the Scrutinizer to scrutinize the remote e-voting process including the ballot/poll process 
at AGM, in a fair and transparent manner; and the Scrutinizer has given his consent for 
appointment. 
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8. The Chairman shall, at the Annual General Meeting, at the end of discussion on the 
resolutions on which voting is to be held, allow voting, by use of “Ballot Paper/ Polling 
Paper” for all those members who are present at the Annual General Meeting but have 
not cast their votes by availing the remote e-voting facility. 

9. The Scrutinizer shall after the conclusion of voting at the AGM, will scrutinize the votes 
cast at the Meeting and votes cast through remote e-voting, make a consolidated 
Scrutinizer’s Report and submit the same to the Chairman or any other person authorized 
by him, within 48 hours of conclusion of the meeting. The result declared along with the 
consolidated Scrutinizer’s Report will be placed on the website of the Company at 
http://carbon.in.net/ and on the website of NSDL at www.evotingindia.com. The result 
will simultaneously be communicated to the CSE. 
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DIRECTORS’ REPORT  
 
To, 
The Members, 
Carbon Specialities Limited. 
 
Your Directors have pleasure in presenting the 40th Annual Report together with Annual Audited 
Financial Statements of the Company for the financial year ended 31st March, 2025. 
 

 FINANCIAL HIGHLIGHTS: 
 Amount (in ‘000) 

     

 STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK 
During the FY 2024-25, Company’s Revenue was ₹89,387.15 against ₹105,907.33 in FY 2023-24 
and the company has a Profit after tax of ₹15,134.74 against ₹51,224.70 in FY 2023-24. Your 
directors are putting their best efforts to perform better during the coming financial year. The boards 
of directors are in big hope to work harder in future in order to receive good recognition in the 
market and good profits are to be realized during the running year.  
 

 CHANGE IN NATURE OF BUSINESS 
There were no changes in the nature of business of the company in the current FY 2024-25. 

 
Particulars 

Financial Year 
2024-25 

Financial Year 
2023-24 

Net Sales/Income from Business Operations 60,948.12 59,514.42 
Other Income 28,439.03 46,392.92 
Total Income 89,387.15 105,907.33 
Less: Expenses 61,736.35 52,143.89 
Profit/(Loss) before tax and Extraordinary/ 
exceptional items 

27,650.79 53,763.45 

Less: Extraordinary / exceptional items - - 
Profit/(Loss) before tax 23,550.79 53,763.45 
Less: Current Income Tax  1,552.38 
Less:  Excess/(Short) provision for Income Tax 11,091.30 1,096.22 
Less: Deferred Tax 1,424.75 (109.85) 
Less: MAT Credit Written off - - 
Net Profit/(Loss) after Tax 15,134.74 51,224.70 
Other Comprehensive Income 
-Items that will not be reclassified to profit or 
loss 

9,649.91 43,811.71 

Profit for the year 24,784.65 95,036.41 
Earnings per share (Basic) 2.72 9.22 
Earnings per Share (Diluted) 2.72 9.22 
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 DIVIDEND 
In order to conserve the resources of the Company, the Board has decided not to declare any 
dividend.  

 

 AMOUNT TRANSFER TO RESERVE 
The closing balance of the reserve & surplus of the company for FY 2024-25, after all       
adjustments and appropriations was ₹5,26,575.81 (Rs. in Thousands). 

 

 EXTRACT OF ANNUAL RETURN 
The extract of Annual Return for the FY 2024-25, pursuant to the provisions of Section 92 read with 
Rule 12 of the Companies (Management and Administration) Rules, 2014 is provided in the website 
of the company http://carbon.net.in/. 

 NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER REVIEW 
During the FY 2024-25, 6 Meetings of Board of Directors were held in respect of which notices 
were given and the proceedings were recorded and signed in the minutes Book maintained for the 
said purpose.  

Serial No. Date of Board Meeting 

1. 30.05.2024 

2. 05.08.2024 

3. 14.08.2024 

4. 04.09.2024 

5. 14.11.2024 

6 13.02.2025 

 

 DIRECTORS AND KEY MANAGERIAL PERSONNEL 
Mr. Pankaj Kaya retires by rotation and being eligible, offers himself for reappointment. A 
resolution seeking shareholders’ approval for his re-appointment forms part of the notice. 
 
Pursuant to the provisions of Section 149 of the Act, Mr. Reena Sharma, Mr. Akhil Mittal and Rohit 
Singh Independent Director has submitted declaration that they meet the criteria of Independence as 
provided in Section 149(6) of the Act along with Rules framed thereunder and Regulation 16(1) (b) 

Name of the Director No. of Meeting attended by each Director 
PRABHA KAYA 6 
PANKAJ KAYA 6 
VAIBHAV KAYA  4 
REENA SHARMA 5 
AKHIL MITTAL 5 
ROHIT SINGH 5 
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of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI LODR”).  

 
During the year under review, the non-executive directors of the Company had no pecuniary 
relationship or transactions with the Company, other than sitting fees, commission and 
reimbursement of expenses incurred by them for the purpose of attending meetings of the 
Board/Committee of the Company. 
 

Pursuant to the provisions of Section 203 of the Act, the Key Managerial Personnel of the Company 
as on March 31, 2025 are: Mrs. Prabha Kaya, Managing Director; Mr. Anshul Kaya, Chief Financial 
Officer and Mr. Ketan Gupta, Company Secretary and Compliance Officer. 

 

 DIRECTORS’ RESPONSIBILITY STATEMENT 
In accordance with the Section 134 (5) of the Companies Act, 2013, the Board of Directors, hereby 
submit its responsibility statement and confirm that: 
 

a. in the preparation of the annual accounts for the financial year ended 31.03.2025, the 
applicable accounting standards have been followed along with proper explanations relating to 
material departures; 

 
b. the Directors had selected the accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company as at 31.03.2025 and of the Profit & Loss of the company 
for the year ended 31.03.2025; 

 
c. the Directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of Companies Act, 2013 for safeguarding the assets 
of the company and for preventing and detecting fraud and other irregularities;  

 
d. the Directors had prepared the annual accounts for the year ended 31.03.2025 on a going 

concern basis;  
 

e. the Directors have laid down internal financial controls to be followed by the Company and 
such internal financial controls are adequate and operating effectively; and 

 
f. the Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
  

 BOARD EVALUATION 
The Board of Directors has carried out an annual evaluation of its own performance, board 
committees, and individual directors pursuant to the provisions of the Act and SEBI LODR. The 
performance of the board was evaluated by the board after seeking inputs from all the directors on 
the basis of criteria such as the board composition and structure, effectiveness of board processes, 
information and functioning, 
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The Board and the Nomination and Remuneration Committee reviewed the performance of 
individual directors on the basis of criteria such as the contribution of the individual director to the 
board and committee meetings. 

 

 COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF 
REMUNERATION AND DISCHARGE OF THEIR DUTIES 
The provisions of Section 178(1) relating to constitution of Nomination and Remuneration 
Committee is applicable to the Company and hence the Company has devised policy relating to 
appointment of Directors, payment of Managerial remuneration, Directors qualifications, positive 
attributes, independence of Directors and other related matters as provided under Section 178(3) of 
the Companies Act, 2013. 
 

 PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER 
SECTION 186 OF THE COMPANIES ACT, 2013 
The disclosure regarding Inter Corporate Loans and advances and investments has been made by the 
Company under Section 186 of the Companies Act, 2013 has been made in the relevant place in the 
financial statement.  

 

 PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED 
PARTIES 
During the year no contracts / arrangements were entered / renewed by the Company with related 
parties in terms of the provisions of Section 188(1) of the Companies Act, 2013.  
 
All the transactions with the related parties entered during the year 2024-25 were in the ordinary 
course of business, on arm’s length basis and as per the approval of the Audit Committee. Further, 
no material related party transaction was entered during the year under review. Disclosure as 
required under section 134(3)(h) of the Companies Act, 2013 read with the Companies (Accounts) 
Rules, 2014, in form AOC-2, is not applicable as all the contracts entered by the Company during 
the year are on arm’s length basis and there was no material contract or arrangement.  
 

 MAINTENANCE OF COST AUDIT 
The provision of maintenance of cost audit records is not applicable to the Company. 

 

 CHANGES IN SHARE CAPITAL  
During the financial year 2024-25, there were no changes in the share capital of the company. 
 
a) Equity shares with differential rights: The Company has not issued any equity share with 

differential rights during the year under review. 
 
b) Buy Back of Securities: The Company has not bought back any of its securities during the year 

under review.  
 

c) Sweat Equity: The Company has not issued any Sweat Equity Shares during the year  under 
review. 
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d) Bonus Shares: No Bonus Shares were issued during the year under review. 
 
e) Employee Stock Option Plan: The Company has not provided any stock option scheme to the 

employees. 
 

 CHANGE IN REGISTERED OFFICE OF THE COMPANY 
During the year under review, there is no change in the registered office of the company.  
 

 TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCTION AND 
PROTECTION FUND 
The provisions of Section 125(2) of the Companies Act, 2013 do not apply on the company. 
 

 MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL 
YEAR TO WHICH THIS FINANCIAL STATEMENTS RELATE AND THE DATE OF THE 
REPORT 
No material changes and commitments affecting the financial position of the Company occurred 
between the ends of the financial year to which this financial statement relate on the date of this 
report. 
 

 CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO: 
The particulars as required under section 134 (3) (m) of the Companies Act, 2013 read with Rule 
8(3) of the Companies (Accounts) Rules, 2014 with regard to conservation of energy, technology 
absorption, foreign exchange earnings and outgoing are Nil during the year under review. There 
were no foreign exchange earnings or outgo during the year under review. 

(A) CONSERVATION OF ENERGY  

The steps taken or impact on conservation of energy NA 

The steps taken by the company for utilizing alternate sources of Energy NA 

The capital investment on energy conservation equipments NA 

(B) TECHNOLOGY ABSORPTION  

The efforts made towards technology absorption NA 

The benefits derived like product improvement, cost reduction, product 
development or import substitution 

 
NA 

In case of imported technology (imported during the last three years reckoned 
from the beginning of the financial year) 

 
NA 

The expenditure incurred on research and development NA 

     Details of Foreign currency transactions are as follows: 
 
      a. The company has not earned any income in Foreign Currency during the year.  
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      b. The company has not incurred any expenditure in Foreign Currency.  
 

 STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK 
MANAGEMENT POLICY OF THE COMPANY 
The Company does not have any Risk Management Policy as the element of risk threatening the 
Company’s existence is minimal. 

 

 DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS 
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 
The Company has not developed and implemented any Corporate Social Responsibility initiatives as 
the provisions of Section 135 are not applicable to the company. 

 AUDITORS AND AUDITOR’S REPORT 
i) Statutory Auditors & Auditor’s Report 
         Pursuant to the provisions of section 139 of the Act, rules framed thereunder M/s Tandon & 

Mahendra, Chartered Accountant (Firm Registration No. 003747C) be and are hereby 
appointed as Statutory Auditor of the Company to hold office for a period of five consecutive 
years from the conclusion of 39th AGM till the conclusion of the 44th AGM. The Report 
given by Statutory Auditors on the Financial Statements of your Company for the financial 
year ended 31st March, 2025 forms part of the Annual Report.  

 
         Explanation to Auditor’s Remarks 
         Comments made by the Statutory Auditors in the Auditors’ Report are self-explanatory 

explained by notes wherever required. However, comments do not require any further 
clarification. 

 
ii) Secretarial Auditor and Secretarial Audit Report 
         Pursuant to the provisions of Section 204 of the Companies Act, 2013, the Company has 

appointed Mr. Rabindra Kumar Satapathy, Proprietor, M/s Rabi Satapathy and Associates, as 
the Secretarial Auditor of the Company for the period of five consecutive financial years 
starting from the financial year 01.04.2021 to 31.03.2026 with effect from 13.08.2022.  

         The Secretarial Audit report for the FY ended 31.03.2025 as placed by the Auditor, is 
annexed with this Report as Annexure I. 
 

iii) Internal Auditor 
During the year under review, M/s Sudhir & Shubham, Chartered Accountants were the 
Internal Auditors of the Company. Their reports were placed before the Audit Committee of 
the Company from time to time 
 

 DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING VIGIL 
MECHANISM 
The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the Companies 
(Meetings of the Board and its Powers) Rules, 2013 is applicable to the Company. Hence the 
company has its Audit Committee and Vigil mechanism pursuant to provisions of Section 177(9) of 
the Act. 
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 DEPOSITS 
The Company has not accepted or invited any Deposits from the Public as envisaged under Section 
73 of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules 2014. 
 

 PARTICULARS OF EMPLOYEES: 
1. The ratio of the remuneration of each director to the median employee(s) remuneration and other 

details in terms of sub-section 12 of Section 197 of the Companies Act, 2013 read with Rule 5(1) 
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are 
open for inspection at the Administrative Office of the Company in terms of the first proviso of 
Section 136 (1) of the Companies Act 2013 during the business hours. Members who are 
interested in obtaining such particulars may write to the Company and same will be furnished on 
request. 
 

2. The provisions of Section 197 (12) and section 197(14) of the Companies Act, 2013, read with 
Rule 5 (2) and (3) of the Companies (Appointment and Remuneration) Rules, 2014 as amended, 
are not applicable to the Company. 

 

 STATEMENT UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:  
The Company has in place, an Anti-Sexual Harassment Policy in line with requirements of the 
Sexual Harassment of Women at Workplace (Prevention, prohibition and Redressal) Act, 2013 
 

(a) number of complaints of sexual harassment received in the year: NIL 
(b) number of complaints disposed off during the year: NIL 
(c) number of cases pending for more than ninety days: NIL 
 

An internal Complaints Committee has been set up to redress complaints received regarding sexual 
harassment, if any. All employees (Permanent, Contractual, Temporary, Trainees etc) are covered 
under the Policy. There was no complaint received from any employee during the financial year 
2024-2025 and hence no complaint is outstanding as on 31.03.2025 for redressal. 
 

 STATEMENT WITH RESPECT TO THE COMPLIANCE OF THE PROVISIONS 
RELATING TO THE MATERNITY BENEFIT ACT 1961: 
The company has complied with the provisions of Maternity Benefit Act, 1961 and the rules made 
thereunder. The company provides maternity benefits to its female employees as per the Act, 
ensuring their well-being and protection during maternity. 
 
The company has implemented the necessary policies and procedures to ensure compliance with the 
Maternity Benefit Act, 1961 and made provisions related to paid maternity leaves, Postnatal care and 
the establishments of creche facilities, wherever applicable. 
 

 CONSOLIDATED FINANCIAL STATEMENT 
Provision of Section 129(3) of Companies Act, 2013 are not applicable to the company.  
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 SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 
The company has not acquired any subsidiary or associate company during the financial year or at 
any time after the closure of the financial year and till the date of this report. Further, the company 
has following Associate Company: 

(i) Premier Ispat Ltd. - 48.99% 
 

 INTERNAL FINANCIAL CONTROLS 
The said disclosure has been taken care of by the management of the Company in relation to the 
financial statement of the Company. 

 

 INDUSTRIAL RELATIONS 
The Industrial Relations have remained cordial and harmonious during the year. 
 

 SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND 
COMPANY’S OPERATIONS IN FUTURE 
No significant or material orders were passed by the any Regulators or Courts or Tribunals which 
impact the going concern status and Company’s operations in future. 

 

 CORPORATE GOVERNANCE 
The Provisions relating to Corporate Governance as enumerated in the Regulation 27 of SEBI 
(Listing obligation & disclosure requirements) Regulation, 2015 are not applicable on the Company. 
Thus, the report on Corporate Governance needs not to be file with the Stock Exchange. 

 

 ACKNOWLEDGEMENTS 
Your directors place on record their sincere appreciation of the Company to the Bankers for their 
continued support, to the officers, staff and workers of the Company for their relentless and 
dedicated efforts and devotion put in by them in tough such time of the Company and look forward 
for a bright future. 

 
For CARBON SPECIALITIES LIMITED 
 
 
 
Prabha Kaya                                Pankaj Kaya 
Managing Director                      Director 
[DIN: 00326278]                         [DIN: 00295978] 
Add: 16/81 Civil Lines,               Add: 53/10 Naya Ganj  
Kanpur-208001 UP                     Kanpur 208001 UP      

 
Date: 06.09.2025 
Place: Kanpur 
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Annexure I 

SECRETARIAL AUDIT REPORT 
 For the Financial Year ended March 31, 2025 

 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014] 
 
To 
The Members 
Carbon Specialities Limited 
7/181A, Duplex Bunglow, Unit No. 4,  
Swaroop Nagar, Kanpur – 208001 UP 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 
to good corporate practices by Carbon Specialities Limited (hereinafter called as “the Company”). 
Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon. 
 
Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its officers, agents 
and authorized representatives during the conduct of secretarial audit, I hereby report that in my opinion, the 
Company has, during the audit period covering the financial year ended March 31, 2025 (“Audit Period”), 
complied with the statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter. 
 
I have examined the books, papers, minute books, forms and returns filed and other records maintained by the 
Company for the financial year ended March 31, 2025 according to the provisions of: 
 
(i) The Companies Act, 2013 (“the Act”) and the rules made there under as amended from time to time; 
 
(ii) The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules made there under; 
 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 
 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent 

of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings (Not 
applicable to the Company during the Audit Period); 

 
(v) Further, the following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India Act, 1992 (“SEBI Act”), as amended from time to time are applicable to the company to the 
extent specifically provided: 

 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 (‘SEBI SAST’); 
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(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 
(‘SEBI PIT’); 

 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 (Not applicable to the Company during the Audit Period); 
 

(d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 
(Not applicable to the Company during the Audit Period); 
 

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 
2008 (Not applicable to the Company during the Audit Period); 
 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with the client; 
 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 (Not 
applicable to the Company during the Audit Period); 
 

(h) Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 and the 
Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not applicable 
to the Company during the Audit Period); 
 

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (‘SEBI Listing Regulations’).  

 
We further report that, having regard to the compliance system prevailing in the Company and as certified by 
management and on examination of the relevant documents and records in pursuance thereof, on test check 
basis, there are no specific laws applicable to the company.  
 
We have also examined compliance with the applicable clauses of the following: 

 
I. Secretarial Standards issued by the Institute of Company Secretaries of India (as amended from time 

to time); 
 

II. The Listing Agreement as entered into by the Company with the Stock Exchange(s). 
 

During the period under review, the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above except the following: 

 
i) The ratio of Public shareholding to the Shareholding of promoters of the Company is not accordance 

with the SCRA; 
 

ii) The shareholding of the promoters is not in dematerialized form; 
 

iii)  The Company is not strict in complying the Listing Compliances as applicable to the Company. 
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We further report that, the Board of the Company and the committees to the Board are duly constituted with 
proper balance of Executive Directors, Non-Executive Directors and Independent Directors. The changes in 
the composition of the Board of Directors that took place during the period under review are in accordance of 
the Act.  
 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful participation at the 
meeting.  
 
All decisions at the Board Meetings and Committee Meetings have been carried out without dissent, as 
recorded in the minutes of the meetings of the Board or Committees of the Board, as the case may be. 
 
We further report that, there exist adequate systems and processes in the Company commensurate with the 
size and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations 
and guidelines.  
 
We further report that, during the Audit Period there were no instances of: 
 

(i) Public/Right/Preferential issue of shares/ debentures/sweat equity etc.; 
 

(ii) Redemption / buy-back of securities; 
 

(iii) No major decisions were taken by the members in pursuance to section 180 of the Act; 
 

(iv) Merger / amalgamation / reconstruction; 
 

(v) Foreign technical collaborations 
For Rabi Satapathy and Associates 

Company Secretaries 
Sd/- 

Rabindra Kumar Satapathy 
      Date:  03/09/2025                                                                                                                          (Proprietor)                                           
      Place: Delhi                                                                                                   FCS No.: 8282 C. P. No.  4270  
                                                                                                                              PRC No. 2415/2022 

                                                                                                                                UDIN: F008282G001154768 
 
 
Note: This Report is to be read with our letter of even date which is annexed as Annexure-A and forms an 

integral part of this report. 
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‘Annexure - A’ 

To 
The Members 
Carbon Specialities Limited 
7/181A, Duplex Bunglow, Unit No. 4,  
Swaroop Nagar, Kanpur – 208001 UP 
 
Our report of even date is to be read along with this letter. 
 

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our 
responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and process as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe 
that the process and practices, we followed provide a reasonable basis for our opinion.  
 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the Company.  
 

4. Wherever required, we have obtained the Management Representation about the Compliance 
of laws, rules and regulations and happening of events etc.  
 

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our examination was limited to the verification 
of procedure on test basis. 
           

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company 
nor of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company.  

For Rabi Satapathy and Associates 
Company Secretaries 

Sd/- 
Rabindra Kumar Satapathy 

        Date: 03/09/2025                                                                                                                         (Proprietor)                                    
Place: Delhi                                                                                                   FCS No.: 8282 C. P. No.  4270    

PRC No. 2415/2022 
                                                                                                                                UDIN: F008282G001154768 
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MANAGEMENT DISCUSSION & ANALYSIS REPORT 
 

OVERVIEW 
 
Carbon Specialities Limited is a listed company with a record of consistent growth and profitability. 
This Management Discussion and Analysis Report have to be read in conjunction with the 
Company's financial statements, which follows this section. The Financial Statements have been 
prepared in compliance with the requirements of the Companies Act, 2013, and Generally Accepted 
Accounting Principles (GAAP) in India. The estimates and judgments relating to the financial 
statements have been made on a prudent and reasonable basis, in order that the financial statements 
reflect in a true and fair manner the form and substance of transactions, and reasonably present the 
Company's state of affairs and profits for the year. The following discussion may include forward 
looking statements which may involve risks and uncertainties, including but not limited to the risks 
inherent to Company's growth strategy, change in regulatory norms, economic conditions and other 
incidental factors. Actual results could differ materially. 

 
STRENGTH, WEAKNESS, OPPORTUNITY, THREATS 
 
STRENGTHS 
 
Able to generate higher yield on assets 
Experienced management team 
Strong relationships with public as well as private banks, institutions and investors 
 
WEAKNESSES 
 
The Company's business and its growth are directly linked to the growth of the country 
Higher regulatory restrictions 
 
OPPORTUNITES 
 
New opportunities in wholesale and trading related works. 
 
THREATS 
 
High cost of funds 
 
RISK MANGEMENT 
 
Enterprise Risk Management (ERM) at Carbon Specialities Limited encompasses practice relating to 
identification, evaluation, monitoring and mitigation of various key risks towards the achievement of 
the key business objectives. It helps to minimize adverse impact of risks and also enable to leverage 
market opportunities. Risk management practices seek to sustain and enhance short- & long-term 
competitive advantage to the Company. It is integral to our business model, described as the 
“Practicable, Sustainable, Profitable and Derisked” (PSPD) model. Our core values and ethics 
provide the platform for our risk management practices. 
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RISK MANAGEMENT & GOVERNANCE 
 
 Responsible for managing overall ERM, Internal Control, Compliance and Assurance activities. 
 Co-ordinating with Internal Auditors & Functional Head for timely execution of Audit & 

Compliance of Audit observation. 
 Work with Business Management Group (BMG) of respective locations for process efficiency & 

productivity improvements. 
 Ensure effective implementation of Standard Operating Procedure & Policies. 
 Conducting management Audit & Special Audit as assigned by the Management/Audit 

Committee. 
 Conducting Self Assessment Survey for all Business Verticals. 
 
INTERNAL CONTROL SYSTEM 
 
Carbon Specialities Limited has an adequate internal control system in place to safeguard assets and 
protect against losses for many unauthorized use or dispositions. The system authorizes records and 
reports transactions and ensures that recorded data are reliable to prepare financial information and 
to maintain accountability of assets. The Company's internal controls are supplemented by an 
extensive programme of internal audits, review by the management, and documented policies, 
guidelines and procedures. 
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INDEPENDENT AUDITOR’S REPORT 
 
To the Members of Carbon Specialties Limited 
 
Opinion 

We have audited the standalone financial statements of Carbon Specialities Limited (the “Company”) 
which comprise the standalone balance sheet as at 31 March 2025, and the standalone statement of profit 
and loss (including other comprehensive income), standalone statement of changes in equity and the 
standalone statement of cash flows for the year then ended, and notes to the standalone financial 
statements, including a summary of material accounting policies and other explanatory information. 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
(“Act”) in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India, of the state of affairs of the Company as at 31 March 2025, and its 
profit including other comprehensive income, changes in equity and its cash flows for the year ended on 
that date. 
 
Basis for Opinion 

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

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the standalone financial statements of the current period. These matters were addressed in the 
context of our audit of the standalone financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined that there are no 
key audit matters to communicate in our report. 
 

Information other than the Financial Statements and Auditor’s Report thereon 

The Company's Management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Company's Annual Report, but does not include 
the standalone financial statements and our auditor's report(s) thereon. The Company's annual report is 
expected to be made available to us after the date of this auditor's report. 
 



CARBON SPECIALITIES LIMITED 

30 
 

Our opinion on the standalone financial statements does not cover the other information and we will not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the other 
information is materially inconsistent with the standalone financial statements or our knowledge obtained 
in the audit, or otherwise appears to be materially misstated. 
 

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

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is 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 standalone financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
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 Identify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies 
Act, 2013, we are also responsible for expressing cur 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 we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the standalone financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

 
 Evaluate the overall presentation, structure and content of the standalone financial statements, 

including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the financial statements. 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
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From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the standalone financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in aur report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
 
Report on other Legal and Regulatory Requirements 

 
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the 

Central Government of India in terms of sub-section (11) of Section 143 of the Act, we give in 
the Annexure “A” attached herewith a statement on the matters specified in paragraphs 3 and 4 
of the Order, to the extent applicable. 
 

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

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

b. In our opinion, proper books of account as required by law have been kept by the Company 
so far as it appears from our examination of those books. 
 

c. The standalone Balance Sheet, the standalone Statement of Profit and Loss (Including other 
comprehensive income), the standalone statement of changes in equity and the Statement of 
Cash Flows dealt with by this Report are in agreement with the books of account; 
 

d. In our opinion, the aforesaid standalone financial statements comply with the Ind AS 
specified under Section 133 of the Act, read with Companies (Indian Accounting Standard) 
Rules, 2015, as amended 
 

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

f.   With respect to the adequacy of the internal financial controls with reference to these 
standalone financial statements and the operating effectiveness of such controls, refer to our 
separate Report in Annexure “B” to this report. 
 

g. With respect to the other matters to be included in the Auditor’s Report in accordance with 
the requirements of section 197(16) of the Act, as amended we have to report that the 
Company did not pay any remuneration to any of its directors during the year. 
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3. With respect to the other matters to be included in the Auditor’s Report in accordance              
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the 
best of our information and according to the explanations given to us: 

 
i. The Company has disclosed the impact of pending litigations as at 31 March 2025 on 

its financial position in its standalone financial statements – Refer note 28 on 
contingent liabilities. 

 
ii. The Company did not have any long-term contracts including derivative contracts for 

which it was required to make a provision towards material foreseeable losses under 
any law or accounting standards. 
 

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

iv. (a) The management has represented that, to the best of its knowledge and belief, no 
funds have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any other 
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, 
whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 
 
(b) The management has represented, that, to the best of its knowledge and belief, 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 
 
(c) Based on such audit procedures as 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 (iv) (a) and (iv) (b) contain any material mis-
statement. 
 

v. No dividend has been declared or paid during the year by the Company. 
 

vi. Base on our Examination, the Company has used Tally accounting software (Tally 
7.0) for maintaining its books of Accounts throughout year. The said software did not 
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have a feature of recording audit trail (edit log) facility. The Company, therefore, did 
not have the audit trail feature enabled throughout the year. 

 
For Tandon & Mahendra 
Chartered Accountants 
Firm Regn No. 003747C 
Sd/- 
Ruchi Agarwal 
(Partner) 
M. No. 468997 
UDIN: 25468997BMOSK13774 
 
Place: Kanpur   
Date: 30.05.2025 
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Annexure “A” to the Independent Auditors’ Report on the financial statements of 
Carbon Specialities Limited for the year ended 31st March 2025 

 
(Referred to in paragraph 1 under “Report on Other Legal and Regulatory Requirements” Section of our 

Report of even date) 
 

 (i) (a)  (A) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has maintained proper 
records showing full particulars, including quantitative details and situation of the 
Property, Plant and Equipment. 

 (B) According to the records of the Company examined by us and the information and 
explanation given to us, the Company does not have any intangible assets. 
Accordingly, reporting under clause 3(i)(a)(B) of the Companies (Auditor’s 
Report) Order, 2020 (“the Order”) is not applicable to the Company. 

 (b)   According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has physically verified 
all its property, plant and equipment during the year. In our opinion, this 
periodicity of physical verification is reasonable having regard to the size of the 
Company and the nature of its assets. No material discrepancies were noticed on 
such verification. 

 (c)   According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, title deed of the immovable property 
held as investment property as disclosed in Note 6, in the financial statements is 
held in the name of the company. 

 (d)   According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not revalued its 
Property, Plant and Equipment during the year. Further, the company does not 
have any intangible assets. Accordingly, reporting under clause 3 (i)(d) of the 
Order is not applicable to the Company. 

 (e)   According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no proceedings initiated or 
pending against the Company for holding any benami property under the 
Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016) and 
rules made thereunder. Accordingly, reporting under clause 3(i)(e) of the Order is 
not applicable to the Company. 

 (ii) (a)   The Company is in the business of leasing property and retail trading of securities 
and does not have any inventories since investments in Mutual Funds is out of the 
scope of Ind AS 2 on “Inventories” and are dealt as prescribed in Ind AS 32 on 
“Financial Instruments: Presentation” and Ind AS 109 on “Financial Instruments” 
Accordingly, reporting under clause 3 (ii)(a) of the Order is not applicable to the 
Company. 

 (b)   According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company was not sanctioned any 
working capital limits in excess of five crore rupees in aggregate from banks or 
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financial institutions on the basis of security of current assets at any point of time 
of the year. Accordingly, reporting under clause 3(ii)(b) of the Order is not 
applicable to the Company. 

(iii) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(a) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(b) 

 
 
 
 
(c) 

 
 
 
 
(d) 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

According to the information and explanations given to us and on the basis of our   
examination of the records of the Company, the Company has not made any 
investments or provided any guarantee or security or granted any advances in the 
nature of Loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties during the year.  

(Amount in Lakh) 
 Guarantees Security Loans Advances in 

nature of loans 
Aggregate amount granted/ 
provided during the year 

Nil Nil Nil Nil 

Subsidiaries Nil Nil Nil Nil 

Joint Ventures Nil Nil Nil Nil 

Associates Nil Nil Nil Nil 

Others Nil Nil Nil Nil 

Balance outstanding as at 
balance sheet date in respect 
of above cases 

Nil Nil Nil Nil 

Subsidiaries Nil Nil Nil Nil 

Joint Ventures Nil Nil Nil Nil 

Associates Nil Nil Nil Nil 

Others Nil Nil Nil Nil 

 
According to the information and explanation given to us and based on our 
examination and observations, the Company has not made any investments or 
provided any guarantee or security or granted any advances in the nature of Loans, 
secured or unsecured, to companies, firms, Limited Liability Partnerships or any 
other parties during the year. 

According to the information and explanation given to us and based on the 
examination, in our opinion there is no amount overdue in respect of loans given 
as at the reporting date. The interest free loan granted during the year is repayable 
on demand and as informed no such demand has been raised as at Balance Sheet 
date. 

According to the information and explanation given to us and based on the 
examination, in our opinion no loan or advance which had fallen due, was 
renewed or extended any fresh loans were granted to settle the overdue of such 
existing loans given to the same parties during the year. The interest free 
unsecured loan granted during the year is repayable on demand and no demand 
has been raised by the Company as at the Balance Sheet date. 
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(iv) 

 
 
 
 
 
(v) 

(e) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
       
 
 
 
 
 
 

 
 
 
 
 
 
 
 

According to the information and explanation given to us and based on the 
examination, the relevant details required with respect to the unsecured loan as 
referred to in the paragraphs hereinbefore, repayable on demand and without 
specifying any terms or period of repayment granted are given herein below. 
Further, the company did not grant any loan to Promoters or Related Parties as 
defined in clause (76) of section 2 of the Companies Act, 2013.  

    (Amount in Lakh) 
 All Parties Promoters Related Parties 

Aggregate amount of 
loans/ advances in nature 
of loans 

   

-Repayable on demand (A) 
  
-Agreement does not 
specify any terms or period 
of repayment (B) 

Nil 
 

Nil 
 

Nil 
 

Nil 
 
 

Nil 
 

Nil 
 

Total (A+B) Nil 
 

Nil 
 

Nil 
 

Percentage of loans/ 
advances in nature of loans 
to the total loans 

Nil 
 

Nil 
 

Nil 
 

        

The Company has not given provided any guarantee or security or made any 
investments as specified under Section 186 of the Companies Act and the 
Company has not granted any loans, made any investments or provided any 
guarantee or security as specified under Section 185 of the Companies Act, 2013. 
Accordingly, reporting under clause 3(iv) of the Order to that extent is not 
applicable to the Company.        

In our opinion, and according to the information and explanations given to us,  the 
Company has not accepted any deposits or amounts which are deemed to be 
deposits as per the directives issued by the Reserve Bank of India and the 
provisions of Sections 73 to 7ó or any other relevant provisions of the Companies 
Act, 2013 and the rules framed thereunder. Accordingly, reporting under clause 3 
(v) of the Order is not applicable to the Company.                                                       

 (vi)   According to the information and explanations given to us, the Central 
Government has not prescribed the maintenance of cost records under Section 
148(1) of the Companies Act, 2013 for the services provided by the Company. 
Accordingly, reporting under clause 3(vi) of the Order is not applicable to the 
Company.  

 (vii) (a)  The Company does not have liability in respect of Service tax, Duty of excise, 
Sales tax and Value added tax during the year since effective 1 July 2017, these 
statutory dues have been subsumed into Goods and Services Tax. 

According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, amounts deducted/accrued in the 
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books of account in respect of undisputed statutory dues including Goods and 
Services Tax, Provident fund, employees’ state insurance, Income-Tax, cess and 
other statutory dues have been regularly deposited by the Company with the 
appropriate authorities. 

Further to the aforesaid, no undisputed amounts payable in respect of Goods and 
Services Tax, Provident fund, employees’ state insurance, Income-Tax, Cess and 
other statutory dues were in arrears as at 31 March 2025 for a period of more than 
six months from the date they became payable. 

 (b)  According to the information and explanations given to us and on the basis of the 
records of the company examined by us, there are no dues of Goods and Service 
Tax, provident fund, employees’ state insurance, income-tax, Sales-Tax, Service 
Tax, duty of customs, duty of excise, Value Added Tax, Cess or any other 
statutory dues to the appropriate authorities which have not been deposited on 
account of any dispute as at 31st March 2025, except for the following: 

Name of 
the Statute 

Nature 
of dues 

Amount 
(Rs.) 

Period to 
which the 
amount related 

Forum where 
dispute is pending 

Income Tax 
Act, 1961 

Income 
Tax 

400.00 A.Y. 2025-26 Late Filing Fee u/s 
234E 

Income Tax 
Act, 1961 

Income 
Tax 

237.00 A.Y. 2025-26 Interest on 
Payments defaults 
u/s 201 

Income Tax 
Act, 1961 

Income 
Tax 

213.00 Prior Years Interest on 
Payments defaults 
u/s 201 

Income Tax 
Act, 1961 

Income 
Tax 

59,720.00 A.Y. 2009-10 Demand u/s 143(1) 

Income Tax 
Act, 1961 

Income 
Tax 

9,81,970.00 A.Y. 2006-07 Demand u/s 143(1) 

 

  
(viii) 

   
According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not surrendered or 
disclosed any transactions, previously unrecorded as income in the books of 
account, in the tax assessments under the Income Tax Act, 1961 as income during 
the year. Accordingly, reporting under clause 3 (viii) of the Order is not applicable 
to the Company.  

(ix) (a)  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not defaulted in 
repayment of loans or other borrowing or in the payment of the interest thereon to 
any lender during the year. 

 (b)  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been declared a 
willful defaulter by any bank or financial institution or government or government 
authority or any other lender. 
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 (c)  
 

According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has utilized the money 
obtained by way of term loan during the year for the purposes for which they are 
obtained. 

 (d)  According to the information and explanations given to us, and the procedures 
performed by us, and on an overall examination of the financial statements of the 
company, we report that no funds raised on short-term basis have been used for 
long-term purposes by the company.  

 (e)  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not taken any fund 
from any entity or person on account of or to meet the obligation of its Associate 
Company. Accordingly, reporting under clause 3(ix)(e) of the Order is not 
applicable to the Company. 

 (f)  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not raised any loan 
during the year on the pledge of Securities held in its Associate Company. 
Accordingly, reporting under clause 3(ix)(f) of the Order is not applicable to the 
Company. 

(x) (a)  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not raised any 
moneys by way of initial public offer or further public offer (including debt 
instruments) during the year. Accordingly, reporting under clause 3(x)(a) of the 
Order is not applicable to the Company. 

 (b)  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any 
preferential allotment or private placement of shares or convertible debentures 
(fully, partially or optionally convertible) during the year. Accordingly, reporting 
under clause 3(x)(b) of the Order is not applicable to the Company. 

(xi) (a)  Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, considering the principles of 
materiality as outlined in the Standards on Auditing, we report that no fraud by the 
Company or on the Company has been noticed or reported during the course of the 
audit during the year. 

 (b)  Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, no report under sub-section (12) 
of Section 143 of the Act has been filed by us as auditors in Form ADT-4 as 
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the 
Central Government.  

   Further, the Company did not have any cost auditor during the year. As 
represented to us by the management, there were no whistleblower complaints 
received by the company during the year. 

(xii)   According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the company is not a Nidhi Company. 
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Accordingly, reporting under clause 3 (xii) (a), (b) and (c) of the Order are not 
applicable to the Company. 

(xiii)   In our opinion and according to the information and explanations given to us and 
based on our examination of the records of the Company, transactions with the 
related parties are in compliance with section 177 and 188 of the Act where 
applicable and details of related party transactions have been disclosed in the 
financial statements as required by the applicable Indian Accounting Standards. 

(xiv) (a)  In our opinion and based on our examination and also according to the information 
and explanations given to us, the company has an internal audit system 
commensurate with the size and nature of its business. 

 (b)  We have considered the internal audit reports of the Company issued till date for 
the period under audit. 

(xv)   Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, in our opinion, the Company has 
not entered into any non-cash transactions with its directors or persons connected 
to its directors in terms of the provisions of Section 192 of the Companies Act, 
2013.  Accordingly, reporting under clause 3(xv) of the Order is not applicable to 
the company. 

(xvi) (a)  Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, in our opinion, the Company is 
not required to be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934 (2 of 1934). Accordingly, reporting under clause 3(xvi)(a) of the Order 
is not applicable to the Company. 

 (b)  Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, in our opinion the Company did 
not conduct any Non-Banking Financial or Housing Finance activities during the 
year which required a Certificate of Registration (CoR) from the Reserve Bank of 
India as per the Reserve Bank of India Act, 1934. Accordingly, reporting under 
clause 3(xvi)(b) of the Order is not applicable to the Company. 

 (c)  Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, in our opinion the Company is not 
a Core Investment Company (CIC) as defined in the regulations made by the 
Reserve Bank of India. Accordingly, reporting under clause 3(xvi)(c) of the Order 
is not applicable to the Company. 

 (d)  Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, in our opinion the Company is not 
part of any group (as per the provisions of the Core Investment Companies 
(Reserve Bank) Directions, 2016 (as amended).  Accordingly, reporting under 
clause 3(xvi)(d) of the Order is not applicable to the Company. 

(xvii)   Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, the Company has not incurred 
cash losses in the current and in the immediately preceding financial year. 
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(xviii)  There been resignation of the statutory auditors during the year and upcoming 
auditor has taken into accounts all relevant provisions and requirements 
accordingly.  

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

(xx)  Based on our examination of the books and records of the Company and according 
to the information and explanations given to us, in our opinion the Company is not 
required to spend any amount on Corporate Social Responsibility as provisions 
under Section 135 of the Act are not applicable to the Company. Accordingly, 
reporting under clause 3(xx)(a) and (b) of the Order is not applicable to the 
Company. 

 
For Tandon & Mahendra 
Chartered Accountants 
FRN: 003747C 
Sd/- 
Ruchi Agarwal 
(Partner) 
M. No. 468997 
UDIN: 25468997BMOSK13774 
 
Place: Kanpur  
Date: 30.05.2025 
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Annexure “B” to the Independent Auditors’ Report on the financial statements of Carbon 
Specialities Limited for the year ended 31st March 2025 

(Referred to in paragraph 2(f) under “Report on Other Legal and Regulatory Requirements” section 
of the Independent Auditor’s Report of even date) 

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

We have audited the internal financial controls over financial reporting of Carbon Specialities 
Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the financial 
statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The Board of Directors of the Company is responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of lnternal 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 

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit 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 misstatement of the financial statements, whether due to fraud or error. 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company’s internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 

Company’s internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles.A 
company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

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

Opinion 

We have audited the internal financial controls with reference to financial statements of Carbon 
Specialities Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of the 
standalone financial statements of the Company for the year ended on that date. In our opinion, the 
Company has, in all material respects, adequate internal financial controls with reference to financial 
statements and such interna[ financial controls were operating effectively as at 31 March 2025, 
based on the internal financial controls with reference to financial statements criteria established by 
the Company considering the essential components of internal control stated in the2 Guidance Note 
on Audit of lnternal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of Índia (the “Guidance Note”). 

Other Matter 

The Company did not make available to us a written/ documented framework for internal financial 
control over financial reporting. However, we have relied upon testing of controls through direct 
inquiry combined with other procedures, such as observation of activities, inspection of less formal 
documentation etc to obtain sufficient audit evidence about the internal financial controls over 
financial reporting operating effectively as at the year end. 
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Our opinion is not qualified in respect of the aforesaid matter. 
 
For Tandon & Mahendra 
Chartered Accountants 
FRN: 003747C 
Sd/- 
Ruchi Agarwal 
(Partner) 
M. No. 468997 
UDIN: 25468997BMOSK13774 
 
Place: Kanpur  
Date: 30.05.2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Amount (In'000) 

 March 31, 2025  March 31, 2024
ASSETS

(a) 5 10,870.94                      14,390.52                                 
(b) 6 78,803.57                      82,837.77                                 

-                                 
(i) Investments 7 168,757.03                    162,872.70                               
(ii) Loans 8 69,520.00                      69,520.00                                 

 (d) 9 1,015.12                                   
(e) 10 26,740.14                      26,740.14                                 

354,691.68                    357,376.25                               

(a)
(i) Investments 11 242,234.12                    222,166.51                               
(ii) Cash & Cash Equivalents 12 22,079.39                      24,787.04                                 

(b) Current Tax Assets (Net) 13 9,894.82                        4,529.07                                   
(c) 10 7,734.89                        6,078.24                                   

281,943.21                    257,560.87                               

636,634.89                    614,937.12                               

EQUITY AND LIABILITIES

(a) 14 55,573.00                      55,573.00                                 
(b) Other Equity 15 526,575.81                    501,791.16                               

582,148.81                    557,364.16                               

(a)
(i) Borrowings 16 7,614.05                        10,056.47                                 

(ii) Other financial liabilities 17 36,139.13                      36,139.13                                 
(iii) Deferred tax Liability (net) 409.63                           -                                            

44,162.82                      46,195.60                                 

(a) Financial Liabilities
(i) Borrowings 18 2,442.42                        2,245.18                                   
(ii) Other Financial Liabilities 19 1,208.69                        2,190.88                                   

(b) Other current liabilities 20 6,672.16                        6,941.31                                   
10,323.27                      11,377.36                                 

636,634.89                    614,937.12                               
3

The accompanying notes form an integral part of the financial statements.
This is the balance sheet referred to in our report of even date.

For  Tandon & Mahendra
Chartered Accountants
( FRN-03747CC)
Sd/- Sd/- Sd/-
CA Ruchi Agarwal Pankaj Kaya Prabha Kaya
Partner Director Managing Director
M.No. : 468997 DIN- 00295978 DIN-00326278
Place : Kanpur
Date : 30.05.2025 Sd/- Sd/-
UDIN:25468997BMOSKI3774 Ketan Gupta Anshul Kaya

Company Secretary C.F.O.

Financial Assets

Other Current Assets 

Total Assets

Total Equity and Liabilities
 Summary of material accounting policies 

Equity Share Capital

Total Equity

Liabilities
Non-current liabilities

Financial Liabilities

Current liabilities

CARBON SPECIALITIES LIMITED

Balance Sheet as at March 31, 2025

 As at 

 For and on behalf of the Board of Directors 

Particulars  Note No. 

Equity

Non-current assets
Property, Plant and Equipment
Investment Property

(c) Financial Assets

Deferred tax Assets (net)
Other non-current Assets

Current Assets
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Amount (In '000)

 March 31, 2025  March 31, 2024

Income
a) Revenue From Operations 21 60,948.12                                59,514.42                                            
b) Other Income 22 28,439.03                                46,392.92                                            
Total Income 89,387.15                                105,907.33                                          

Expenses
a) Employees' Benefit Expenses 23 18,508.08                                18,567.55                                            
b) Finance Costs 24 953.87                                     373.34                                                 
c) Depreciation & Amortization Expenses 25 8,548.31                                  4,141.80                                              
d) Other expenses 26                                 33,721.99                                             29,061.19 
Total Expenses 61,736.35                                52,143.89                                            

Profit/ (Loss) before tax 27,650.79                                                                           53,763.45 

Tax Expense
(i) Current tax 27 -                                           1,552.38                                              
(ii) Prior Period Balance -                                           -                                                       
(iii) Deferred tax                                   1,424.75 -109.85                                                
(iv) Excess/(Short) provision for Income Tax                                 11,091.30 1,096.22                                              

Profit/(loss) after Tax from continuing operations                                 15,134.74                                             51,224.70 

Other Comprehensive Income

A (i) Items that will not be reclassified to profit or loss                                   9,649.91                                             43,811.71 

   (ii) Income Tax relating to items that will not be reclassified to profit or loss -                                                       
B (i) Items that will be reclassified to profit or loss                                              -   -                                                       

   (ii) Income Tax relating to items that will  be reclassified to profit or loss                                              -   -                                                       
                                             -   -                                                       

Total Comprehensive Income for the period 24,784.65                               95,036.41                                            

Earnings per equity share : 28
a) Basic (Rs.)                                          2.72 9.22                                                     
b) Diluted (Rs.)                                          2.72 9.22                                                     
Summary of material accounting policies 3
The accompanying notes form an integral part of the financial statements.
This is the statement of profit and loss referred to in our report of even date.

For Tandon & Mahendra
Chartered Accountants
( FRN-03747C) Sd/- Sd/-

Pankaj Kaya Prabha Kaya
Sd/- Director Managing Director
CA Ruchi Agarwal DIN- 00295978 DIN-00326278
Partner
M.No. : 468997 Sd/- Sd/-
Place : Kanpur Ketan Gupta Anshul Kaya
Date : 30.05.2025 Company Secretary C.F.O.
UDIN:25468997BMOSKI3774

For and on behalf of the Board of Directors

CARBON SPECIALITIES LIMITED
Statement of Profit and Loss for the year ended March 31, 2025

Particulars
Note 
No.

 For the year ended  
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Amount in('000)
 For the year ended
 31st March 2025 

 For the year ended
 31st March 2024 

A CASH FLOW FROM OPERATING ACTIVITIES
Net Profit / (Loss) before taxation and extraordinary items 27,650.79                            53,763.45                           
Adjustments for :
Loss allowance -4,100.00                            3,200.00                             
Loan written off 500.00                                 500.00                                 
Depreciation expense 8,548.31                              4,141.80                             
Finance costs 953.87                                 373.34                                 
Gain on sale of mutual funds -4,261.87                            -1,936.90                            
Unrealised gain on mutual funds -20,067.55                          -44,322.04                          

8,723.55                              15,719.65                           

Changes in Working Capital
(Increase)/Decrease in Other non Current Assets -                                      3,538.78                             
(Increase)/Decrease in Other current Assets (1,656.65)                            208.02                                
(Decrease)/Increase in Other current Financial Liabilities (982.19)                               1,007.68                             
(Decrease)/Increase in Other Current Liabilities (269.14)                               (380.33)                               

(5,323.00)                            4,374.15                             
Cash generated / (used) in Operating Activities 3,400.55                             20,093.80                           
Income Tax Paid (16,866.68)                          10,458.59                           
Net Cash generated / (used) in Operating Activities (A) (9,243.12)                            14,451.98                           

B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (994.53)                               -                                      
Sale of Property, Plant and Equipment -                                      2,000.00                             
Purchase of Investment Property -                                      -                                      
Proceeds on sale of current investment 2,527.40                             3,663.79                             
Loans given (4,100.00)                            (34,500.00)                         
Net Cash generated / (used) from Investing Activities (B) (2,567.13)                            (47,708.21)                         

C CASH FLOW FROM FINANCING ACTIVITIES
Loan taken 10,056.47                           12,302                                
Finance cost (953.87)                               -                                      
Net Cash generated / (used) from Financing Activities (C ) 9,102.60                             11,928                                

(2,707.65)                            (21,327.92)                         
Cash and cash equivalents at the beginning of the year 24,787.04                            46,114.96                           
Cash and cash equivalents at the end of the year 22,079.39                            24,787.04                           

Components of Cash and cash equivalents
Cash on hand 21,155.58                            18,112.92                           
Balance with banks :
In current accounts 923.81                                 6,674.12                             
Total cash and cash equivalents (Note 12) 22,079.39                            24,787.04                           

The accompanying notes form an integral part of the financial statements.
This is the statement of cash flow referred to in our report of even date.

For Tandon & Mahendra
Chartered Accountants
( FRN-03747C)

Sd/- Sd/- Sd/-
CA Ruchi Agarwal Pankaj Kaya Prabha Kaya
Partner Director Managing Director
M.No. : 468997 DIN- 00295978 DIN-00326278
Place : Kanpur
Date : 30.05.2025 Sd/- Sd/-
UDIN:25468997BMOSKI3774 Ketan Gupta Anshul Kaya

Company Secretary C.F.O.

For and on behalf of the Board of Directors

Carbon Specialties Limited
Statement of Cash Flows  for the year ended March 31, 2025

Particulars

Operating Profit before Working Capital changes

Changes in Working Capital

The above cash flow statement has been prepared under the "Indirect Method" as set out in Ind AS 7 "Statement of cash Flows".

NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 
(A+B+C)
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A. Equity share Capital: Amount in('000)

Balance as at April 1, 2024
Changes in equity share capital 

during the year
Balance as at March 31, 2025

                                                                                                                                                                                            55,573.00                                                   -                                       55,573.00 

Balance as at April 1, 2023
Changes in equity share capital 

during the year
Balance as at March 31, 2024

55,573.00                                                                                                                                                                                            -                                                55,573.00                                    

B. Other Equity Amount in('000)

Other comprehensive income 
(OCI)

Capital reserve Retained earnings (Surplus) FVTOCI reserve

Balance as at 1st April, 2024 53,098.00                                     354,180.66                                  94,512.49                                         501,791.16                                     
Profit  for the year -                                                15,134.74                                   -                                                    15,134.74                                      
Other comprehensive income (net of tax) -                                                -                                              9,649.91                                           9,649.91                                         
Balance as at 31st March, 2025 53,098.00                                     369,315.40                                  104,162.41                                       526,575.81                                     

Change in Accouting Policy/ Prior Period Errors -                                                -                                              -                                                    -                                                 

 Balance as at 1st April, 2023 53,098.00                                     302,955.96                                  50,700.78                                         406,754.75                                     
Profit  for the year -                                                51,224.70                                   -                                                    51,224.70                                      
Other comprehensive income (net of tax) -                                                -                                              43,811.71                                         43,811.71                                       
Balance as at 31st March, 2024 53,098.00                                     354,180.66                                  94,512.49                                         501,791.16                                     

The accompanying notes form an integral part of the financial statements.
This is the statement of changes in equity referred to in our report of even date.

For Tandon & Mahendra
Chartered Accountants
( FRN-03747C)

Sd/- Sd/-
Pankaj Kaya Prabha Kaya

Sd/- Director Managing Director
CA Ruchi Agarwal DIN- 00295978 DIN-00326278
Partner
M.No. : 468997 Sd/- Sd/-

Place : Kanpur Ketan Gupta Anshul Kaya

Date : 30.05.2025
Company Secretary C.F.O.

UDIN:25468997BMOSKI3774

For and on behalf of the Board of Directors

CARBON SPECIALITIES LIMITED

Statement of Changes in Equity for the year ended March 31, 2025

Particulars
Reserves and Surplus

Total other equity (B)
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Notes to Financial Statements for the year ended March 31, 2025
1 General information

Carbon Specialties Limited (The Company) is a public limited company domiciled and incorporated in India. The registered office of the Company is located at Kanpur, Uttar Pradesh.

The Company's object is to carry on the business of Leasing Property and Retail Trading in Securities.

2 Statement of Compliance

The financial statements comply in all material aspects with Indian Accounting Standard (Ind AS) notified under the Section 133 of the Companies Act, 2013 (the Act),Companies (Indian Accounting Standards) Rules, 
2015 and other relevant provisions of the Act

3 Summary of Material Accounting Policies 

(a) Basis of preparation 

The financial statements of the Company have been prepared on going concern basis in accordance with recognition and measurement principles prescribed under Section 133 of the Companies Act, 2013 read with the rule 
3 of the Companies (Indian Accounting Standards) Rules, 2015 and the Companies (Indian Accounting Standards) (Amendment) Rules, 2016 issued thereunder and other accounting principles generally accepted in India.

The management believes that it is appropriate to prepare these financial statements on a going concern basis considering available resources, current level of operations of the Company, and those projected foreseeable 
future.

The financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities measured at fair value.

Management has prepared Financial Statements to depict the historical financial information of the Company except for Investments forming part of financial assets which have been measured at fair value.

(b) Use of estimates
The preparation of financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, at 
the end of the reporting period. Although these estimates are based on the management’s best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes 
requiring a material adjustment to the carrying amounts of assets or liabilities in future periods. 
Estimates and underlying assumptions are reviewed on an ongoing basis. Any revisions to accounting estimates are recognized prospectively in current and future periods.                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                    

Judgments
Information about judgments made in applying accounting policies that have the most significant effects on the amounts recognised in the financial statements is included in the following notes:
- Assessment of useful life of Property, plant and equipment
- Assessment of useful life of Intangible assets
- Provisions and contingent liabilities
- Income taxes
- Lease classification indicating whether an arrangement contains a lease
- Inventory valuation

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant impact on the financial statements are as mentioned below:

 -Recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow of resources.
 -Impairment test of non-financial assets: key assumptions underlying recoverable amounts
 -Impairment of financial assets
 -Fair value measurement
 -Recognition of deferred tax assets: Availability of future taxable profits against which such Deferred tax assets can be adjusted.

Carbon Specialties Limited
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(c) Current versus non-current classification
All assets and liabilities have been classified as current or non-current, wherever applicable as per the operating cycle of the Company and other criteria set out in the Act. Deferred tax asset and liabilities are classified as
non-current assets and non-current liabilities as the case may be.

(d) Property, plant and equipment 
Under the previous GAAP (Indian GAAP), Property, plant and equipment (PPE) were carried in the balance sheet at their respective carrying value. Using the deemed cost exemption available as per Ind AS 101, the
company has elected to carry forward the carrying value of PPE under Indian GAAP as on 31 March 2016 as book value of such assets under Ind AS at the transition date ("1 April 2016") and further calculations of
depreciation is made on such value.

Capital work-in-progress, plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment if the
recognition criteria are met. When significant parts of plant and equipment are required to be replaced at intervals, the company depreciates them separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in profit or
loss as incurred.

Subsequent Costs
The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item of property, plant and equipment, if it is probable that the future economic benefits embodied within
the part will flow to the Company and its cost can be measured reliably with the carrying amount of the replaced part getting derecognised. The cost for day-to-day servicing of property, plant and equipment are recognised
in Statement of Profit and Loss as and when incurred.

Accordingly, the company adjusts exchange differences arising on translation/settlement of long-term foreign currency monetary items recognised in the financial statements for the period ending immediately before the
beginning of the first Ind AS financial reporting period) pertaining to the acquisition of a depreciable asset to the cost of the asset and depreciates the same over the remaining life of the asset. In accordance with MCA
circular dated August 09, 2012, exchange differences adjusted to the cost of fixed assets are total differences, arising on long-term foreign currency monetary items pertaining to the acquisition of a depreciable asset, for
the period. In other words, the company do not differentiate between exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost and other exchange
difference.

Gains or losses arising from de-recognition of fixed assets are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when
the asset is derecognized.

Derecognition

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the income statement when the asset is derecognised. The residual values, useful
lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate.
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(e) Depreciation/amortization of fixed assets

Depreciation is calculated on a written down value basis over the estimated useful lives of the assets as follows:

                                       Years
• Plant and equipment        12
• Office equipment             5
• Furniture & fixture          10
• Computers                      3
• Vehicles                         8
• Computer Software         6 

Fixed assets having value less than INR 5,000 are fully depreciated in the year in which it is put to use.

The residual values, useful lives and method of depreciation are reviewed at the end of each financial year.

   (f) Impairment of non-financial assets 

At each reporting date, the Company assesses whether there is any indication based on internal/ external factors, that an asset may be impaired. If any such indication exists, the Company estimates the recoverable amount
of asset. If such recoverable amount of the asset or the recoverable amount of the cash generating unit to which asset belongs is less than its carrying amount, the carrying amount, the carrying amount is reduced to its
recoverable amount and the reduction is treated as an impairment loss and is recognised in the statement of profit and loss. If, at the reporting date there is an indication that a previously assessed impairment loss no longer
exists, the recoverable amount is reassessed and the asset is reflected at the recoverable amount. Impairment losses previously recognised are accordingly reversed in the statement of profit or loss.

(g) Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss for financial assets. ECL is the difference between all contractual cash flows
that are due to the Company in accordance with the contract and all cash flows that the Company expects to receive. When estimating the cash flows, the Company is required to consider -

i) All contractual terms of the financial assets (including prepayment and extension) over the expected life of the assets.

ii) Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

Trade Receivables

The Company applies simplified approach permitted by Ind AS 109 Financial Instruments, which requires lifetime expected credit losses to be recognised from the date of initial recognition of receivables.

Other financial assets
For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether there has been a significant increase in the credit risk since initial recognition and if credit risk has increased
significantly, impairment loss is provided.

(h) Borrowing costs 

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

The loan origination costs directly attributable to the acquisition of borrowings (e.g. loan processing fee, upfront fee) are amortised basis the Effective Interest Rate (EIR) method over the term of the loan. The EIR
amortisation is recognised under finance costs in the Statement of Profit or Loss. The amount amortized for the period from disbursement of borrowed funds upto the date of capitalization of the qualifying assets is added
to cost of the qualifying assets.
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(i) Earnings per equity share

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of equity shares outstanding during the period. Diluted earnings per
equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of equity shares considered for deriving basic earnings per equity share and also the
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the equity
shares been actually issued at fair value (i.e. the average market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issue data later date.
Dilutive potential equity shares are determined independently for each period presented.
The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented for any share splits and bonus shares issues including for changes effected prior to the approval of the
financial statements by the Board of Directors.

(j) Income taxes 
Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in India.

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

Current income tax assets and liabilities are offset if a legally enforceable right exists to set off these.

Deferred Tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

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

In situations where company is entitled to a tax holiday under the Income-tax Act, 1961, enacted in India, no deferred tax (asset or liability) is recognized in respect of temporary differences which reverse during the tax
holiday period.

Deferred taxes in respect of temporary differences which reverse after the tax holiday period are recognized in the year in which the temporary differences originate.

 
However, the company restricts the recognition of deferred tax assets to the extent that it has become reasonably certain that sufficient future taxable income will be available against which such deferred tax assets can be
realized.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.
Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in OCI or equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCI or
directly in equity.
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation authority.

Minimum Alternate Tax 

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of adjustment to future income tax liability, is considered as an asset if there is convincing evidence
that the Company will pay normal income tax. Accordingly, MAT is recognised as an asset in the Balance Sheet when it is probable that future economic benefit associated with it will flow to the Company.
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(k) Contingent liabilities and assets

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

(l) Provisions 

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. When the company expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is
recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the Statement of Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost. These estimates are reviewed at each reporting date and adjusted to reflect the current best estimate.

(m) Investment in Subsidiaries, Associates and JointVentures:
Investment in subsidiaries, associates and joint ventures are carried at cost less accumulated impairment, if any.  

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

Financial assets
Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.
Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the 
Company commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in three categories:
(i) Amortised cost, where the financial assets are held  solely for collection of cash flows arising from payments  of principal and/or interest. 

(ii) Fair value through other comprehensive income (FVTOCI), where the financial assets are held not only for collection of cash flows arising from payments of principal and interest but also from the sale of such
assets. Such assets are subsequently measured at fair value, with unrealised gains and losses arising from changes in the fair value being recognised in other comprehensive income. Investments in mutual funds not held
for trading purpose are classified as FVTOCI.

(iii) Fair value through profit or loss (FVTPL), where the assets are managed in accordance with an approved investment strategy that triggers purchase and sale decisions based on the fair value of such assets. Such
assets are subsequently measured at fair value, with unrealised gains and losses arising from changes in the fair value being recognised in the Statement of Profit and Loss in the period in which they arise. Investments in
mutual funds held for trading purpose are classified as FVTPL.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised when:
The rights to receive cash flows from the asset have expired, or

The respective company has transferred their rights to receive cash flows from the asset or have assumed the obligation to pay the received cash flows in full without material delay to a third party under a ‘pass- through’
arrangement; And

Either the Company:
(a) has transferred substantially all the risks and rewards of the asset, or  

(b) has neither transferred nor retained substantially all the risks and rewards of the asset, but have transferred control of the asset.
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When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it 
has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the continuing
involvement of Company. In that case, the Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.

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

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings,  or payables, as appropriate.

All financial liabilities are recognised initially at fair value and in the case of loans and borrowings and payables, net of directly attributable transaction costs.
The financial liabilities of the company include trade and other payables, loans and borrowings including bank overdraft.

Subsequent measurement
The measurement of financial liabilities depends on their classification as discussed below:-

Loans and borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as
well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the Statement of Profit
and Loss. This category generally applies to borrowings. 

The company perform quantitative analysis to determine whether an exchange or a modification is to be accounted for as an extinguishment. If the change in discounted cash flows (calculated on the basis of EIR) of the
revised loans as compared with the original loan is less than 10%, the exchange or modification is not accounted for as an extinguishment and the unamortised loan origination costs in respect of the original financial
liability are carried forward and amortised over the life of the modified loan facility. However, if the impact on cash flows due to modification is equal to or more than 10%, the unamortised loan origination costs of the
initial loan facility are directly taken to the Statement of Profit and Loss as finance costs in the same year.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged/ cancelled or expires. When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognised in the statement of profit or loss.

Reclassification of financial assets and liabilities

The company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial assets which are equity instruments and financial liabilities.
For financial assets which are debt instruments, a reclassification is made only if there is a change in the business model for managing those assets. Changes to the business model are expected to be infrequent. 

Offsetting of financial instruments

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

54



(o) Fair value measurement 
The Company measures financial instruments, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either:

• In the principal market for the asset or liability, or
• In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their economic best interest. The
fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable inputs and minimising the use
of unobservable inputs.

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

· Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities
· Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
· Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy.

At each reporting date, the management of the Company analyses the movements in the values of assets and liabilities which are required to be remeasured or re-assessed as per the accounting policies of the Company.

For assets and liabilities that are recognised in the Financial Statements on a recurring basis, the Company determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based
on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

This note summarises the accounting policy for determination of fair value. Other fair value related disclosures are given in the relevant notes as following:

· Disclosures for significant estimates and assumptions
· Quantitative disclosures of fair value measurement hierarchy

· Financial instruments (including those carried at amortised cost)

(p) Revenue recognition 

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured, regardless of when the payment is being made. 

i) Operating incomes are exclusive of any rates, taxes and duties payable to government.
ii) Dividend income is recognised on receipt basis.

iii) Interest income is accounted for on accrual basis.
iv) Rental Income is accounted for on accrual basis.

(q) Exceptional Items

Exceptional items refer to items of income or expense within the income statement from ordinary activities which are non-recurring and are of such size, nature or incidence that their separate disclosure is considered
necessary to explain the performance of the company.

55



(r) Investment Property

Properties that are held for long-term rental yields and/or for capital appreciation are classified as investment properties. Investment properties are stated at cost of acquisition or construction less accumulated depreciation
and impairment, if any. Depreciation is recognised using the straight line method so as to amortise the cost of investment properties over their useful lives as specified in Schedule II of the Companies Act, 2013. Freehold
land and properties under construction are not depreciated. Transfers to, or from, investment properties are made at the carrying amount when and only when there is a change in use. An item of investment property is
derecognised upon disposal or when no future economic benefits are expected to arise from the continued use of asset. Any gain or loss arising on the disposal or retirement of an item of investment property is determined
as the difference between the sales proceeds and the carrying amount of the property and is recognised in the Statement of Profit and Loss. Income received from investment property is recognised in the Statement of Profit
and Loss on a straight line basis over the term of the lease. 

(s) Cash and Cash-Equivalents

Cash and short-term deposits in the balance sheet comprise cash at banks and cash in hand and short-term deposits with an original maturity of three months or less, which are subject to an insignificant risk of changes in
value.
Cash and cash equivalents includes bank overdrafts are form an integral part of Company's cash management.

(t) Events occurring after the Balance Sheet date

Impact of events occurring after the balance sheet date that provide additional information materially effecting the determination of the amounts relating to conditions existing at the balance sheet date are adjusted to
respective assets and liabilities.

(u) Functional Currency

Items included in the financial statements of the Company are measured using the currency of the primary economic environment in which the entity operates. The functional currency of the Company is Indian Rupee.

(v) Leases
The Company assesses at contract inception whether a contract is, or contains, a lease. A contract is, or contains, a lease if it conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

Company as a Lessor

The Company assesses at contract inception whether a contract is, or contains, a lease. A contract is, or contains, a lease if it conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

4
The operations of the company were not impacted in the month of March' 2020 due to the nationwide lockdown announced by the Government of India because of COVID -19 outbreak. The company management has
prepared cash flow projections and also assessed the impact on operations. As the company predominantly engaged in the business of Leasing and Trading Activity, the company expects there will be no effect on the
revenue of the company from such businesses. Board is also of the opinion that this Pandemic will not effect the Going concern of the Company.
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Notes to Financial Statements for the year ended March 31, 2025

Amount (In '000)

Particulars  Vehicles  Furniture  Computer  Office Equipment  Total 
 Gross carrying amount 

At 1 April 2023 25,563.37                     222.57                        188.09                       166.02                            26,140.05                          
Additions -                                -                              -                             -                                  -                                    
Disposals -                                -                              -                             -                                  -                                    
At March 31, 2024 25,563.37                     222.57                        188.09                       166.02                            26,140.05                          

Additions -                                -                              344.84                       649.69                            994.53                               
Disposals -                                -                              -                             -                                  -                                    
Other Adjustments -                                -                              -                             -                                  -                                    
At March 31, 2025 25,563.37                     222.57                        532.93                       815.71                            27,134.58                          

Accumulated Depreciation
At 1 April 2023 11,447.97                     82.93                          152.56                       66.07                              11,749.53                          
Charges for the year -                                -                              -                             -                                  -                                    
Disposals -                                -                              -                             -                                  -                                    
At March 31, 2024 11,447.97                     82.93                          152.56                       66.07                              11,749.53                          

Charge For The Year 4,266.45                       36.15                          93.45                         118.05                            4,514.11                            
Disposals -                                -                              -                             -                                  -                                    
Other Adjustments -                                -                              -                             -                                  -                                    
At March 31, 2025 15,714.42                     119.08                        246.01                       184.12                            16,263.64                          

Net book value
At March 31, 2024 14,115.40                     139.64                        35.54                         99.95                              14,390.52                          
At March 31, 2025 9,848.94                       103.48                        286.92                       631.59                            10,870.94                          

Carbon Specialties Limited

 Note No. 5 - Property, plant and equipment 
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 Note No. 6 - Investment Property (Amount in '000)

 Total 

107,243.75                        
-                                     
-                                     

107,243.75                        
-                                     
-                                     
-                                     

107,243.75                        

24,405.97                          
-                                     
-                                     

24,405.97                          

4,034.20                            
-                                     
-                                     

28,440.17                          

82,837.77                          
78,803.57                          

At March 31, 2024

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

Particulars
 Gross carrying amount 
At 1 April 2023
Additions
Disposals
At March 31, 2024
Additions
Disposals
Other Adjustments

Accumulated Depreciation
At 1 April 2023
Charge for the year
Disposals
At March 31, 2024

Charge for the year
Disposals
Other Adjustments
At March 31, 2025

Net book value
At March 31, 2024
At March 31, 2025
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Notes to Financial Statements for the year ended March 31, 2025
Note No. 7 - Non current Investments

Number Amount Number Amount
 Investments in Equity Instruments 
In Associates (at cost)
 Unquoted 
Shares of Premier Ispat Ltd. (Face Value Rs.10 each)          4,310,000 60,340.00      4,310,000         60,340.00      
Less: Impairment*                       -   60,340.00                            -         60,340.00 

 Total           4,310,000                    -            4,310,000                    -   

Investments in Mutual Funds
 (At fair value through other comprehensive income 
unless stated otherwise) 

 Unquoted 
ABSL Frontline Equity Fund Growth 11,043.75         5,394.43        11,043.75         4,998.74        
Axis Small Cap Fund-Reg Growth 20,353.14         1,945.35        20,353.14         1,752.81        
ABSL Balance Advantage Fund Growth 48,877.42         4,898.98        48,877.42         4,444.42        
DSP Flexi Cap Fund Growth 16,968.15         1,630.71        16,968.15         1,435.54        
Flanklin India Bluechip Fund Growth 5,233.13           4,981.86        5,233.13           4,626.02        
Franklin India Prima Fund Growth 3,658.41           9,177.69        3,658.41           7,907.95        
HDFC Balance Advantage Fund-Reg-Growth 3,937.87           1,930.85        3,937.87           1,777.92        
HDFC Flexi Cap Fund-Reg-Growth 1,143.38           2,110.93        1,143.38           1,835.92        
HDFC Hybrid Equity Fund-Growth 61,850.54         6,902.09        61,850.54         6,440.44        
HDFC Top 100 Growth 7,273.40           7,840.25        7,273.40           7,468.38        
HSBC Regular Saving Fund Growth 176,664.96       10,387.46      218,394.92       11,691.49      
ICICI Prudential Bluechip Fund Growth 17,518.40         1,802.99        17,518.40         1,684.22        
ICICI Equity & Debt  Fund Growth 5,426.84           2,000.82        5,426.84           1,828.14        
ICICI Prudential Midcap Fund Growth 7,187.16           1,862.63        7,187.16           1,727.44        
ICICI Prudential Large & Mid Cap Fund Growth 9,401.22           8,703.46        9,401.22           7,797.75        
Bandhan Sterling Value Fund Growth 116,171.88       16,038.11      116,171.88       15,334.34      
Kotak Infrastructure & Economic Reform Growth 115,536.47       6,669.11        115,536.47       6,558.77        
Kotak Small Cap Fund Growth 57,271.15         13,531.91      57,271.15         12,450.40      
Kotak Equity Opportunities Fund Growth 21,206.66         6,594.89        21,206.66         6,074.22        
Kotak India Equity Contra Fund Growth 62,525.14         8,578.83        62,525.14         7,998.09        
HSBC Small Cap Fund Growth 28,461.84         2,065.41        28,461.84         1,979.39        
Nippon India Large Cap Fund Growth 45,923.51         3,833.01        45,923.51         3,590.57        
Nippon India Balanced Advantage Fund Growth 8,785.11           1,476.40        8,785.11           1,366.03        
Nippon India Equity Hybrid Fund 16,694.32         1,627.92        16,694.32         1,520.48        
Sundaram Aggessive Hybrid Equity Fund Plan Growth -                    -                 33,496.28         4,755.47        
Sundaram Large & Mid cap Reg Growth 78,210.80         6,152.55        78,210.80         5,700.19        
Sundram Mid Cap Fund Plan Growth 1,688.91           2,085.73        1,688.91           1,855.57        
SBI Balanced Advantage Fund Growth 249,987.50       3,667.32        249,987.50       3,416.18        
SBI Flexicap Fund Growth 14,831.19         1,500.99        14,831.19         1,430.48        
SBI Magnum Midcap Fund Reg Growth 8,798.46           1,928.78        8,798.46           1,776.87        
Sundaram Small Cap Fund Reg Growth 8,288.95           1,858.95        8,288.95           1,804.38        
SBI ESG Exclusionary Strategy Fund Growth  51,646.60         11,547.88      51,646.60         10,693.92      
UTI Core Equity Fund Regular -Growth 48,996.17         8,028.74        48,996.17         7,150.17        
Total 1,331,562.43    168,757.03    1,406,788.67    162,872.70    
Aggregate amount of quoted Investments -                    -                 -                    -                 
Agrregate amount of unquoted investments. -                    168,757.03    -                    162,872.70    

 As at March 31, 2024  As at March 31, 2025 

Carbon Specialties Limited

Particulars
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Notes to Financial Statements for the year ended March 31, 2025
Carbon Specialties Limited

Note No.11 - Current Investments

Number Amount Number Amount
Investments in Mutual Funds
 (at fair value through profit and loss) 
 Unquoted 
Axis Banking & PSU Debt Fund  Growth 1,377.14          3,551.77        1,377.14          3,288.67        
Axis Short Term Fund Growth 124,185.00      3,750.35        124,185.00      3,463.89        
DSP Dynamic Asset Allocation Growth 625,421.13      16,564.90      625,421.13      14,714.91      
DSP Saving Fund Reg Growth 66,103.29        3,417.30        66,103.29        3,183.30        
FT India Corporate Debt Fund Growth 125,764.02      12,097.14      125,764.02      11,209.85      
FT India Credit Risk Growth -                   -                 -                   -                 
FT India Short Term Income Regular Growth 3.23                 16.62             3.23                 16.62             
FT India Ultra Short Term Bond Sup Growth -                   -                 -                   -                 
HDFC Corporate Bond Fund Growth 234,020.43      7,457.06        234,020.43      6,864.92        
HDFC Low Duration Fund Growth 66,085.45        3,738.98        66,085.45        3,479.72        
ICICI P Savings Fund Growth 13,898.86        7,401.26        13,898.86        6,859.38        
Bandhan  Banking & PSU Debt Growth 252,553.17      6,087.82        252,553.17      5,642.04        
Bandhan  Flexi Cap Fund Growth 274,637.32      52,241.79      274,637.32      49,111.47      
Bandhan  Focused Equity Fund Growth 230,461.35      18,260.14      230,461.35      16,372.44      
Bandhan Sterting Value Fund Regular Growth 163,509.23      22,573.27      163,509.23      21,582.73      
Bandhan US Equity FOF Fund Regular Growth 249,987.50      3,458.08        249,987.50      3,298.84        
Kotak Credit Risk Fund Growth 419,167.70      12,006.30      419,167.70      11,280.89      
HSBC Corporate Bond Fund Growth (Formerly known as 
L&T Triple Ace Bond Fund Growth) 102,814.73      7,340.63        102,814.73      6,785.01        
Sundaram Principle Short Term Debt Fund -Growth 102,295.51      4,432.40        102,295.51      4,099.43        
SBI Dynamic Bond Fund Growth 337,778.50      11,865.28      337,778.50      10,967.80      
UTI Value Opportunites Fund Growth 294,267.77      45,972.98      294,267.77      39,944.61      

Franklin India Income opportunities Fund Segregated PF 2 -                   -                 -                   -                 
Franklin India Credit risk Fund- Segregated Portfolio 2 -                   -                 -                   -                 
Franklin India Short Term Income Plan Retail Plan 
Segregated PF 2 -                   -                 -                   -                 
Franklin India Short Term Income Plan Retail Plan 
Segregated PF 3 6,570.35          -                 6,570.35          -                 
Franklin India Credit risk Fund -segregated Portfolio 3 576,490.73      -                 576,490.73      -                 
BSDBG Aditya Birla Sun Life dynamic bond Fund Growth 
regular Plan Segregated Portfolio -                   

-                 
-                   

-                 

BSMTG Aditya Birla Sun Life Medium Term Plan Growth 
regular Plan Segregated Portfolio-1 with 7.54% -                   

-                 
-                   

-                 

Nippon India Strategic debt fund -Segregated Portfolio 2 
Growth Plan 222,986.99      -                 222,986.99      -                 
Total 4,490,379.39    242,234.12    4,490,379.39    222,166.51    
Aggregate amount of quoted Investments -                    -                 -                    -                 
Aggregate amount of unquoted investments. -                    242,234.12    -                    222,166.51    

Particulars
 As at March 31, 2025  As at March 31, 2024 
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Note No. 8 - Loans

Particulars
 As at March 31,2025  As at March 31,2024 

Non Current 

Loans to related parties

Unsecured considered good                         9,520.00                                   9,520.00 

Credit Impaired                       45,900.00                                 50,000.00 

Less: Allowance for credit losses*                      (45,900.00) (50,000.00)                              

                        9,520.00                                   9,520.00 

Other loans

Unsecured considered good                       60,000.00                                 60,000.00 

Credit Impaired                         3,200.00                                              -   

Less: Allowance for credit losses**                        (3,200.00)                                              -   

                      60,000.00                                 60,000.00 

Total
69,520.00                      69,520.00                               

Amount (In '000)

Particulars
 Debt Outstanding as 
at 31st March 2025 

 Maximum balance 
outstanding during the year 

Associates

Premier Ispat Ltd*

                      45,900.00                                 50,000.00 

(Interest rate 10% p.a.) (45,900.00) (50,000.00)

Figures in bracket represents comparative figures of previous year

The above loans have been given for business purpose.

** Loss allowance has been created against loan given to Prem chand and Utkal Facilites Services Pvt. Ltd. 
during the year due to estimation made by management for its non recoverability.

Carbon Specialties Limited

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

Disclosure as per Schedule V of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Section 186(4) of the Companies Act, 2013.

There are no outstanding loans/advances in nature of loan from promoters, key management personnel or 
other officers of the Company.

* Loss allowance has been created against loan given to premier ispat ltd in the year ended 31st March 2023  
due to estimation made by management for its non recoverability as a result of impaiment of investment in 
associate as  per note no. 7

Loans/advances in the nature of loan outstanding from associates as on 
March 31, 2025
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Carbon Specialties Limited

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

Note No. 9- Deferred Tax Assets

 Particulars  As at March 31, 2025  As at March 31, 2024 

Deferred Tax Asset

Opening Net Deferred Tax Asset

1,015.12                        905.27                                     

Reversal of Opening Deferred Tax Assets (1,015.12)                      (905.27)                                   

-                                 -                                           
Tax effect of items constituting deferred tax 
assets

(Recognised in profit and loss account)

On depreciation and amortisation

-                                 1,015.12                                  
On budgeted loss 

-                                 -                                           
Net Deferred Tax Liabillity

410                                
MAT credit entitlement

-                                 -                                           
Total Deferred Tax Assets including MAT 
credit 409.63                           1,015.12                                  
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Carbon Specialties Limited

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

Note No. 10 - Other assets

Particulars
 As at March 31,2025  As at March 31,2024 

 Non-current (unsecured, considered good 
unless otherwise stated) 

 Capital Advances 

Advance for property 24,000.00                      24,000.00                                

Advances other than Capital Advances

Other Advances

 Balances with Statutory Authorities 2,740.14                        2,740.14                                  

Total 26,740.14                      26,740.14                                

Current (Unsecured, considered good unless otherwise stated)

Advances other than Capital Advances

(a) Balances with statutory authorities

GST Input 3,360.78                        145.35                                     

(b) Receivable from Related Party                                    -                                                -   

 (c) Other advances (others include advances 
against supply of services and prepaid expenses)                         4,374.11                                   5,932.89 

Others                                    -                                                -   

Total                         7,734.89                                   6,078.24 
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Carbon Specialties Limited

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

 Note No. 12 - Cash and cash equivalents 

 Particulars  As at March 31, 2025  As at March 31, 2024 

 Balances with bank :- 

     In current accounts                                       923.81 6,674.12                                   
 Cash on hand                                  21,155.58 18,112.92                                 
 Total 22,079.39                                 24,787.04                                 

 Note No.13-Other Financial Assets 

 Particulars  As at March 31, 2025  As at March 31, 2024 

Interest accrued on loans^
Credit Impaired 2,901.71                                   2,901.71                                   
Less: Allowance for credit losses                                  (2,901.71) (2,901.71)                                 
 Total -                                            -                                            

 Note No. 14-Current Tax Assets/(Liabilities) (Net) 

 Particulars  As at March 31, 2025  As at March 31, 2024 

Current taxation (net of advance payment and TDS receivable )                                    9,894.82                                    4,529.07 
 Total                                    9,894.82                                    4,529.07 

 ^Interest accrued is in respect of loan given to premier ispat limited. 
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Carbon Specialties Limited
Notes to Financial Statements for the year ended March 31, 2025

Note No. 15 - Equity Share Capital Amount (In'000) 

 Particulars  As at  March 31, 2025  As at  March 31, 2024 

Authorised share capital

 55,70,000 Equity shares of Rs. 10 each                              55,700.00 55,700.00                            
 Total                              55,700.00 55,700.00                            

Issued, subscribed and fully paid up

 55,57,300 Equity shares of Rs. 10 each                              55,573.00 55,573.00                            
 Total                              55,573.00 55,573.00                            

Amount (In'000) 

 Particulars  No. of Shares  Amount 

At the March 31, 2024 5,557,300                             55,573.00                            
Add: Issued during the year                                          -   -                                      
Less: Shares bought back during the year                                          -   -                                      
At the March 31, 2025 5,557,300                             55,573.00                            

Number of shares % Number of shares %
 Equity shares 
 Mr. Pankaj Kaya                              2,155,040 38.78%                                2,155,040 38.78%
 Mr. Kishore kumar kaya                              2,551,740 45.92%                                2,551,740 45.92%

(a) Terms/Rights attached to Equity Shares

The company has only one class of equity shares having par value of Rs.10 per share. Each equity shareholder is eligible for one vote per share held.
In the event of liquidation of the company the holders of equity share will be entitled to receive the assets in proportion to the number  of equity shares held by each of them.

(b) Reconciliation of the Equity shares outstanding at the beginning and at the end of the reporting period

(c) Details of shareholders holding more than 5% of the equity shares in the Company

 Particulars 
31-Mar-25 31-Mar-24
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Carbon Specialties Limited
Notes to Financial Statements for the year ended March 31, 2025

 (d) Details of shares held by promoters 

Number of shares % Number of shares %
 Equity shares 
 Mr. Pankaj Kaya                              2,155,040 38.78%                                2,155,040 38.78%
 Mr. Kishore kumar kaya                              2,551,740 45.92%                                2,551,740 45.92%

 Note No 16 -Other Equity 
 A. Retained Earnings 
The details of movement in retained earnings is as below: Amount (In '000)
 Particulars Amount
 As at 31 March 2024 354,180.66                           
 Profit for the year 15,134.74                             
 As at 31 March 2025 369,315.40                           

 B. Items of other comprehensive income 
 FVTOCI Reserve 

The details of movement in FVTOCI Reserve is as below:  Amount (In '000) 
 Particulars Amount
 As at 31 March 2024 94,512.49                             
 Other comprehensive income recognised during the year 9,649.91                               
 As at 31 March 2025 104,162.41                           

 C. Capital Reserve 
The details of movement in Capital Reserve is as below:  Amount (In '000) 
 Particulars Amount
 As at 31 March 2024 53,098.00                             
 As at 31 March 2025 53,098.00                             

 Particulars 
31-Mar-25 31-Mar-24

 (e) No shares have been alloted without payment of cash or by way of bonus shares during the period of five years immediately preceeding the balance sheet date. 
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Carbon Specialties Limited
Notes to Financial Statements for the year ended March 31, 2025

Note No. 17- Borrowings Amount in ('000)

 Particulars  As at March 31, 2025  As at March 31, 2024 
 Non-current  
Secured
Term Loans
(i) from banks 7,614.05                                    10,056.47                             
 Total 7,614.05                                    10,056.47                             
Current
Secured
Current maturities of long-term borrowings 2,442.42                                    2,245.18                               
 Total 2,442.42                                    2,245.18                               

The loan is repayable in 60 equal monthly installments of Rs 266,587 each, including both principal and interest components.

Note No. 18 - Other Financial liabilities Amount in ('000)

 Particulars  As at March 31, 2025  As at March 31, 2024 

 Non-current  

 Others 

 Security Deposit against Lease Rent 36,139.13                                  36,139.13                             

 Total 36,139.13                                  36,139.13                             

 Current 

 Others 

 Outstanding Liability for Expenses 167.29                                       1,138.48                               

 Employee Benefits Payable 1,014.40                                    1,034.40                               

 Director Sitting fees payable 27.00                                         18.00                                    

 Total 1,208.69                                    2,190.88                               

 Note No.19- Other liabilities Amount (In '000)
 Particulars  As at March 31, 2025  As at March 31, 2024 
 Current 
 Others 
 Statutory Dues Payable 1,701.35                                    1,970.49                               
 Payable to Related Party 4,970.81                                    4,970.81                               
 Total 6,672.16                                    6,941.31                               

Note - The Company has obtained a loan from HDFC Bank for the purchase of a vehicle. The details of the loan are as follows:

Interest expense related to this loan is recognized in the statement of profit and loss on an accrual basis, and the outstanding principal amount is
recognized in the balance sheet.

Interest Rate: 8.45% per annum (Fixed)

This loan is secured against the vehicle purchased.

The fair value of the borrowings approximates their carrying amount, as the interest rate is consistent with the current market rate for similar loans.
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Note 20- Revenue From Operations (Amount in '000)

Particulars
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
Sale of Services

Lease Rent                         60,948.12                         59,514.42 
Total 60,948.12                        59,514.42                        

Note 21 - Other income (Amount in '000)

Particulars
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
Other non operating income
Discount Received 3.95                                 2.94                                 
Profit on sale of vehicle -                                   -                                   
Sundry Balance W/o -                                   -                                   
Other Income 5.66                                 0.02                                 
Gain on sale of mutual funds 4,261.87                          1,936.90                          
Unrealised gain on mutual funds 20,067.55                        44,322.04                        
Interest on Income Tax refund -                                   131.02                             
Loss Allowance Written Back 4,100.00                          -                                   
Total 28,439.03                        46,392.92                        

Note 22 - Employees' Benefit Expenses (Amount in '000)

Particulars
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
 Salaries and wages 18,504.00                        18,564.00                        
 Staff Welfare 4.08                                 3.55                                 

Total 18,508.08                        18,567.55                        

 Note 23 - Finance costs (Amount in '000)

Particulars
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
 Interest 953.87                             373.34                             
Total 953.87                             373.34                             

 Note 24 - Depreciation and Amortization Expenses (Amount in '000)

Particulars
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
 Depreciation / Amortization for the year 

 Depreciation on PPE 4,514.11                          2,462.35                          
 Depreciation on Investment Property 4,034.20                          1,679.46                          

Total 8,548.31                          4,141.80                          

Carbon Specialties Limited
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Carbon Specialties Limited

Note 25 - Other Expenses (Amount in '000)

 Particulars 
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
Administrative Expenses
Accounting Charges 60.00                               60.00                               
Advertisement Expenses 147.90                             365.39                             
Asset Management Fees 2,157.57                          2,106.82                          
Balance Written Off -                                   3,637.32                          
Custodial Fees 42.50                               69.64                               
Computer Repair & Maintenance -                                   33.80                               
Director Sitting Fees 340.00                             261.60                             
Bank Charges 2.12                                 0.18                                 
Municipal Taxes 1,756.20                          11,349.23                        
General Expense 17.78                               22.71                               
Insurance on car 457.49                             225.07                             
Filling Fees 8.09                                 17.30                               
Delisting fees 325.00                             
GST Late Filling Fees 0.15                                 
Donation 51.00                               -                                   
Interest on Statutory dues 8.09                                 5.07                                 
Labor Charges 292.22                             63.43                               
Legal & Professional 6,387.90                          948.00                             
Building Repair 15,754.90                        -                                   
Listing fees 87.20                               47.20                               
Payment to Auditors 59.00                               57.00                               
Other Expenses 231.49                             -                                   
Vehicle Running & Maintenance 547.30                             704.53                             
Keyman Insurance expense 4,408.09                          5,886.90                          
Loss Allowance -                                   3,200.00                          
Fine and Penalty 580.00                             -                                   
Total 33,721.99                        29,061.19                        

(Amount in '000)

 Payment to Auditors 
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
For :
  - Statutory Audit 59.00                               57.00                               
Total 59.00                               57.00                               
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Note 26 - Tax Expense
Reconciliation of effective tax rate

 Particulars 
 For the year ended March 

31, 2025 
 For the year ended March 

31, 2024 
Profit Before Tax 27,650.79                              53,763.45                                
Statutory Income Tax Rate 25.168% 25.168%
Expected Income Tax Expense 6,959.15                               13,531.18                                
Tax Effect of Income Tax Adjustment:
Effect of expense not allowed 2,812.83                               29,059.47                                
Effect of income not taxable (11,154.97)                            (392.85)                                    
Others (3,636.66)                              (4,084.08)                                 
Current Tax Expense -                                            1,552.38                                  

Note 27 - Earnings Per Share
(Amount in '000)

 Particulars 
 For the year ended March 

31, 2025 
 For the year ended March 

31, 2024 
Net Profit for calculation of basic EPS 15,134.74                             51,224.70                                
Weighted average number of equity shares for calculating basic EPS 5,557,300.00                         5,557,300.00                           
Basic Earning per Share 2.72                                       9.22                                         

Net Profit for calculation of diluted EPS 15,134.74                             51,224.70                                
Weighted average number of equity shares for calculating diluted EPS 5,557,300.00                         5,557,300.00                           
Diluted Earning per Share 2.72                                       9.22                                         

Note 28-  Contingencies and Capital commitments 
A) Contingencies

B) Capital commitments:
There are no capital commitment as at 31 March 2025 and 31 March 2024.

Note 29- Capital management

Note 30- Leases
As a Lessor

(Amount in '000)

Term As at 31st March 2025 As at 31st March 2024

1st year 60,948.12                              64,473.95                                 

2nd year 56,763.84                              60,948.12                                 

3rd year -                                         56,763.84                                 

4th year -                                         -                                            

Total lease rent recognised in profit and loss account is Rs. 609.48 Lakh and Rs. 595.14 Lakh for the year ended 31st March 2025 and 31st March
2024 respectively.

The undiscounted minimum lease payments to be received over the remaining non-cancellable term on an annual basis are as follows:

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

 The following reflects the profit and share data used for the basic and diluted EPS computations: 

The Company has ongoing disputes with income tax authorities in India which relate to tax treatment of capital gain and disallowance of
expense. Claims against the Company not acknowledged as debts in respect of tax demands received from direct tax authorities in India is of Rs.
19.28 Lakh (PY- Rs. 19.28 Lakh). The demand order is being contested by the Company based on the management evaluation and advise of tax
consultants.

The Company’s financial strategy aims to support its strategic priorities and provide adequate capital to its businesses for growth and creation of
sustainable stakeholder value. The Company funds its operations through internal accruals and aims at maintaining a strong capital base to
support the future growth of its businesses.
During the year the company has not issued any shares but has raised money through borrowings as disclosed in note 17 . As at 31st March 2025
the company has equity share capital of Rs. 555.73 Lakh (PY- Rs. 555.73 Lakh) and borrowings of Rs. 100.56  Lakh (PY- 123.02)

The Company has leased out its investment property under operating lease for periods ranging upto 5 years.The lessee shall have the right to seek
at its sole discretion, renewal of the lease agreement for such further terms as it may deem fit as per its requirements after expiry of the initial
term. Lease payments are structured with periodic escalations consistent with the prevailing market conditions. The details of income from such
leases are disclosed under Note 20. The Company does not have any risk relating to recovery of residual value of investment property at the end of
leases considering the business requirements and other alternatives.
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Note 31A-Financial instruments -Fair values and Accounting Classifications
 

Amount in '000'

Amortised Cost FVTOCI FVTPL Amortised Cost FVTOCI FVTPL

Financial assets

Non - Current

Investments 7 -                                      168,757.03                  -                                -                                    162,872.70                  -                                

Loans 8 69,520.00                           -                                -                                69,520.00                         -                               -                                

Current

Investments 11 -                                      -                                242,234.12                  -                                   -                               222,166.51                   

Cash & Cash Equivalents 12 22,079.39                           -                               -                               24,787.04                        -                               -                                

Other Current Financial Assets 13 -                                      -                               -                               -                                   -                               -                                

TOTAL 91,599.39                           168,757.03                  242,234.12                  94,307.04                        162,872.70                  222,166.51                   
Financial liabilities
Non - Current

Borrowings 17 7,614.05                             -                                -                                10,056.47                        -                               -                                

Other Financial Liabilities 18 36,139.13                           -                               -                               36,139.13                        -                               -                                

Current
Borrowings 17 2,442.42                             -                               -                               2,245.18                          -                               -                                
Other Current Financial Liabilities 18 1,208.69                             -                               -                               2,190.88                          -                               -                                
TOTAL 47,404.29                           -                               -                               40,575.19                        -                               -                                

Amount in '000'

Level I Level II Level III Level I Level II Level III

Financial Assets
At Amortised Cost
Loans 69,520.00                    -                                      -                                69,520.00                    69,520.00                         -                               -                                69,520.00                        
Cash & Cash Equivalents 22,079.39                    -                                      -                                22,079.39                    24,787.04                        -                               -                                24,787.04                        
Other Current Financial Assets -                                -                                      -                                -                                -                                   -                               -                                -                                   
At FVTOCI
Investments 168,757.03                  168,757.03                         -                                -                                162,872.70                      162,872.70                  -                                -                                   

At FVTPL

Investments 242,234.12                  242,234.12                         -                                -                                222,166.51                      222,166.51                  -                                -                                   

Financial Liabilities

At Amortised Cost

Non Current Borrowings 7,614.05                       -                                      -                                7,614.05                       -                                   -                               -                                -                                   

Other Financial Liabilities 36,139.13                    -                                      -                                36,139.13                    36,139.13                        -                               -                                36,139.13                        

Current Borrowings 2,442.42                       -                                      -                                2,442.42                       2,245.18                          -                               -                                2,245.18                          

Other Current Financial Liabilities 1,208.69                       -                                      -                                1,208.69                       2,190.88                          -                               -                                2,190.88                          

Notes :

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

Set out below, are the fair values of the financial instruments of the Company, including their accounting classifications:                                                                            

Particulars Note
As at 31st March 2025 As at 31st March 2024

i) There are no transfers between Level 1, Level 2 and Level 3 during the year ended 31 March 2025 and 31 March 2024.. 
ii) For financial assets that are measured at fair value under Level 3, the carrying amounts are equal to the fair values.

Fair Value Measurement Hierarchy

The Company categorizes financial assets and financial liabilities measured at fair value into one of three levels depending on the ability to observe inputs employed in their measurement which are described as follows:
Level 1 - Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities. This category consists of investment in mutual funds.
Level 2 - Inputs are inputs that are observable, either directly or indirectly, other than quoted prices included within  level 1 for the financial asset or financial liability.
Level 3 - Inputs are unobservable inputs for the asset or liability reflecting significant modifications to observable related market data or Company’s assumptions about pricing by market participants.

The following table provides the fair value measurement hierarchy of the financial assets and financial liabilities of the Company :-

Quantitative disclosures fair value measurement hierarchy for assets/liabilities as at period end:                                                                                                          

Particulars

As at 31st March 2025 As at 31st March 2024

Carrying Amount Level of Input used in Carrying Amount Level of Input used in
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Note 31B

Financial Risk Management objectives and policies

a) Credit Risk

Asset Group
Low Credit risk

Moderate credit risk
High credit risk

(Amount in '000)

Credit rating 31st March 2025 31st March 2024
A.    Low Credit risk                             502,590.54                                           479,346.25 

B.    Moderate credit risk                                            -                                                             -   

As at 31st March 2025 (Amount in '000)

Estimated gross carrying Expected credit loss Expected credit losses
Carrying amount net of 
impairment provision

                           410,991.15 0%                                            -                                             410,991.15 
                           118,620.00 41%                              (49,100.00)                                             69,520.00 
                             22,079.39 0%                                            -                                               22,079.39 
                               2,901.71 100%                                (2,901.71)                                                           -   

As at 31st March 2024 (Amount in '000)

Estimated gross carrying Expected credit loss Expected credit losses
 Carrying amount net of 

impairment provision 
                           385,039.21 0%                                            -                                             385,039.21 
                           122,720.00 40%                              (49,100.00)                                             73,620.00 
                             24,787.04 0%                                            -                                               24,787.04 
                               2,901.71 100%                                (2,901.71)                                                           -   

Cash and cash equivalents, Loans, Investments and other financial asset

Company has operations in India. Whilst risk is inherent in the Company’s activities, it is managed through anintegrated risk management framework, including on-going identification, measurement and monitoring, subject 
torisk limits and other controls. The Company is exposed to credit risk, liquidity risk and market risk.

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge its obligation to the Company causing financial loss. The Company’s exposure to credit risk is influenced mainly by cash and cash
equivalents, trade receivables and financial assets measured at amortised cost. The Company continuously monitors default of other counter parties and incorporates this information into its credit risk controls.

Credit risk management

The Company assesses and manages credit risk of financial assets based on the following categories arrived on the basis of assumptions, inputs and factors specific to the class of financial assets.

Basis of categorization Provision for expected credit loss
Cash and cash equivalents, Loans, Investments and other 
financial asset

12 months expected credit loss

Trade Receivables Life time expected credit loss
Not applicable Life time expected credit loss or fully provided for

Particulars

Trade Receivables

Credit exposure

Particulars

Investments

Cash and cash equivalents
Loans

Loans

Other financial assets

Particulars

Investments

Cash and cash equivalents
Other financial assets
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b) Liquidity Risk

Maturity of financial liabilities
As at 31st March 2025 (Amount in '000)

Less than 1 Year 1 to 5 Years Later than 5 Years Total
2,442.42                              7,614.05                             -                                         10,056.47                                            
1,208.69                              36,139.13                           -                                         37,347.82                                            

As at 31st March 2024 (Amount in '000)

Less than 1 Year 1 to 5 Years Later than 5 Years Total
2,245                                    10,056.47                           -                                         12,302                                                 

2,190.88                              36,139.13                           -                                         38,330.01                                            

c) Market Risk

Equity Price risk

Interest Rate Risk

Interest rate risk exposure

 (Amount in '000) 
31st March 2025 31st March 2024

                              10,056.47                                             12,301.65 
10,056.47                              12,301.65                                            

Fixed rate borrowings
Total Borrowings

Particulars

Liquidity Risk is the risk that suitable sources of funding for the Company's business activities may not be available. Prudent liquidity risk management implies sufficient cash and marketable securities and availability of
funding through an adequate amount of committed credits facilities to meet obligations when due and to close out market positions. Management monitors rolling forecasts of the Company's liquidity position (comprising the
undrawn borrowing facilities) and cash and cash equivalents on the basis of expected cash flows. Short Term liquidity requirements comprises mainly of trade payables and employee dues arising during normal course of
business as on each balance sheet date. Long - term liquidity requirement is assessed by the management on periodical basis and is managed through internal accruals and through funding commitments from shareholders

Equity price risk is related to change in market reference price of investments in mutual funds held by the Company.The fair value of quoted investments held by the Company exposes the Company to equity price risks. In
general, these investments are not held for trading purposes.

The fair value of quoted investments in mutual funds,  classified as fair value through other comprehensive  income as at March 31, 2025 and March 31, 2024 was  ₹1,687.57  Lakh and ₹1,628.73 lakh, respectively.

A 10% change in equity prices of such securities held as at March 31, 2025 and March 31, 2024, would result in an impact of ₹ 168.75 Lakh and ₹162.87 Lakh respectively on mutual funds before considering tax impact.

The fair value of quoted investments in mutual funds,  classified as fair value through profit & loss a/c as at March 31, 2025 and March 31, 2024 was  ₹ 2,422.34 Lakh and ₹2,221.67 Lakh, respectively.

A 10% change in equity prices of such securities held as at March 31, 2025 and March 31, 2024, would result in an impact of ₹242.23  Lakh and ₹222.17 Lakh respectively on mutual funds before considering tax impact.

The Company's fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk defined in Ind AS 107. since neither the carrying amount nor the future cash flows will fluctuate because of 
change in market interest rates.

The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows :

Particulars

Borrowings
Other Financial Liabilities

Particulars
Borrowings
Other Financial Liabilities
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Note 32 - Related Party Disclosures

a) Names of related parties and related party relationship

I. Holding Company : 
None

II. Key management personnel :  
Mrs. Prabha Kaya, Managing director
Mr. Pankaj Kaya,  Executive director and Chairman
Mr. Akhil Mittal^, Non executive director 
Mrs. Reema Sharma^, Non executive director 
Mr Rohit Singh, Non-executive director
Mr. Vaibhav Kaya, Director 
Mr. Ketan Gupta, Company Secretary and Compliance Officer
Mr. Anshul Kaya, Chief Financial Officer
^Independent directors

III. Relative of Key management personnel:
Mr. Kishore Kumar kaya (Brother of Mr. Pankaj Kaya)

IV. Enterprise owned or significantly influenced by key management personnel or their relatives:
M/s Hotels Control Pvt. Ltd. 
M/s Shree Goverdhan Unnat Krishi Beej Anusandhan Kendra
M/s AVL Met-Plast Limited
M/s ANJS Exports Private Limited
M/s B.P.G. Securities Limited
M/s Bakliwal  Fintex Private Limited
M/s Hi-Choice Collections Private Limited
M/s Kaya Products Pvt. Ltd.
M/s New mech vyapaar Pvt. Ltd

V. Associate or Subsidiary Company
M/s Premier Ispat Ltd. (Associate Company)

VI. Remuneration to Key Managerial Personnel

Short term employee benefits
Post-employment gratuity and medical benefits
Termination benefits
Share - based payment transactions
Total compensation paid to Key Managerial Personnel (Amount in '000)

31-Mar-25 31-Mar-24
150.00 150.00

The names of related parties where control exists and/or with whom transactions have taken place during the period and description of relationship as identified 
by the management are:

Name
Mr. Ketan Gupta (Company Secretary)
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b) Transactions and balances with enterprises owned or significantly influenced by key management personnel or their relatives

(Amount in '000)

Sl. No. Name of Company/ Person Nature of relationship Nature of Transaction
Amount of
Transaction

Closing Balance 

3 Premier Ispat Ltd Associate
Financial Assets - Loans (Non-
Current)

4,100.00
(4,100.00)

 45,900.00
(45,900.00) 

4 Premier Ispat Ltd Associate
Financial Assets - Loans (Non-
Current - Loss allowance

4,100.00
(4,100.00)

 45,900.00
(45,900.00) 

5 Premier Ispat Ltd Associate
Interest accrued on loans (Other 
financial asset)

Nil
(Nil)

 2,901.71
(2,901.71) 

6 Premier Ispat Ltd Associate
Loss allowance on Interest accrued 
on loans (Other financial asset)

Nil
(2,901.71)

 2,901.71
(2,901.71) 

7 Mr. Kishore Kumar Kaya Relative of KMP Balance written off
156.39
(Nil)

 Nil
(156.39) 

8 Mrs Prabha Kaya Key management personnel
Debit balance of Pankaj Kaya
transferred 

900.00
(Nil)

 4,970.81
(5,960.92) 

9 Mrs Prabha Kaya Key management personnel Adjustment Entry
22.53
(Nil)

 4,970.81
(5,960.92) 

10 Mrs Prabha Kaya Key management personnel Adjustment Entry
112.63
(Nil)

 4,970.81
(5,960.92) 

11 Mrs Prabha Kaya Key management personnel Reimbursement of expense
Nil

(5,960.92)
 4,970.81

(5,960.92) 

12 Reema Sharma Key management personnel Direcor sitting fees 
130.8

(20.00)
 9.00

(20.00) 

13 Akhil Mittal Key management personnel Direcor sitting fees 
130.8

(20.00)
 9.00

(20.00) 

14 Shivam Gupta Key management personnel Direcor sitting fees 
Nil

(40.00)
 Nil

(Nil) 

15 Awashesh Gupta Key management personnel Direcor sitting fees 
Nil

(40.00)
 Nil

(Nil) 

16 Pankaj Kaya Key management personnel
Balance transferred to Mrs. Prabha
Kaya

900.00
 Nil

(Nil) 

17 Pankaj Kaya Key management personnel Adjustment Entry 900.00
 Nil

(Nil) 
Note: 
1) Figures in Brackets relate to the previous year.

 2,000.00 
(2,000.00) 

1 M/s Hotels Control Pvt. Ltd. 
Enterprise owned or significantly
influenced by key management
personnel or their relatives:

Financial Assets - Loans (Non-
Current)

 Nil 
(Nil)

 7,520.00 
(7,520.00) 

2
M/s Shree Goverdhan Unnat Krishi
Beej Anusandhan Kendra

Enterprise owned or significantly
influenced by key management
personnel or their relatives:

Financial Assets - Loans (Non-
Current)

 Nil
(Nil)
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Note 33- Segment information

Note 34

 Particulars  As at March 31, 2025  As at March 31, 2024 

 The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier as at the 
end of each accounting year  Nil  Nil 

 The amount of interest paid by the buyer in terms of   section 16, of the Micro Small and Medium Enterprise 
Development Act, 2006 along with the amounts of the payment made  to the supplier beyond the appointed day during 
each accounting year  

Nil  Nil 

The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond 
the appointed day during the year) but   without adding the interest specified under Micro Small and Medium Enterprise 
Development Act, 2006.

Nil  Nil 

 The amount of interest accrued and remaining unpaid  at the end of each accounting year; and   
Nil  Nil 

The amount of further interest remaining due and   payable even in the succeeding years, until such date  when the 
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible 
expenditure under section 23 of the Micro Small and Medium Enterprise Development Act, 2006 Nil  Nil 

The Company has not received any memorandum (as required to be filed by the suppliers with the notified authority under the Micro, Small and Medium Enterprises Development Act, 2006) claiming their status as micro, small or 
medium enterprises. Consequently, the information required to be furnished in terms of para 6, after sub-para F of Part I of Schedule III to the Companies Act, 2013 with respect to the amount unpaid as at the year end to such 
enterprises together with the interest paid/payable to such parties has not been disclosed.

Note 35- Disclosures under Micro, Small and Medium Enterprises Act, 2006

We draw attention to a significant matter regarding the financial statements of the Company. The company holds an investment in an associate company to the tune of Rs.6,03,40,000, which on account of the associate company
having failed to file its financial statements for the past the years since the financial year ended 31st March, 2021, was fully impaired and provided for by the management during the current financial year. In the absence of the
financials of the associate being available, the Company has not consequently, been able to file its consolidated financial statements (CFS) with the Ministry of Corporate Affairs in terms of section 129(3) of the Companies Act,
2013.

As per Ind AS 108, since the company's revenue from operations is derived solely from one segment, namely lease rent, which is the primary operating segment, generating the company's revenue and profit/loss. No geographical
information disclosure is required due to the single segment focus.

76



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

Note 36 -Ratios
Particulars As at 31st March 

2025
As at 31st March 

2024
Variance Reason for change

Current ratio                        27.31                        22.64 20.64%

-

Return on equity ratio (in %) 2.66% 10.63% -75.00% Due to fall in profit in previous year. Fall 
in profit is primarily due to fall in 
unrealised gain on mutual fund as 
compared with previous year and loss 
allowance on loan.

Net capital turnover ratio (in
times)

                         0.24                          0.27 -11.66%

-

Net profit ratio (in %) 24.83% 86.07% -71.15% Due to fall in profit in previous year. Fall 
in profit is primarily due to fall in 
unrealised gain on mutual fund as 
compared with previous year and loss 
allowance on loan.

Return on capital employed (in
%)

4.83% 9.50% -49.17% Due to fall in profit in previous year. Fall 
in profit is primarily due to fall in 
unrealised gain on mutual fund as 
compared with previous year and loss 
allowance on loan.

Return on investment (in %) 4.57% 8.85% -48.38% Due to fall in profit in previous year. Fall 
in profit is primarily due to fall in 
unrealised gain on mutual fund as 
compared with previous year and loss 
allowance on loan.

Inventory turnover ratio (in
times)
Trade receivables turnover ratio
(in times)
Trade payables turnover ratio (in
times)
Debt-Equity ratio (in times)                          0.02                          0.02 100.00%  Due to there was no borrowing in 

previous year 
Debt service coverage ratio (in
times)

                         0.02                              -   100.00%  Due to there was no borrowing in 
previous year 

Numerator Denominator

Total current assets Total current liabilities

Profit for the year less Preference dividend (if any) Average total equity

Revenue from operations Average trade receivables  Not Applicable 

Revenue from operations Average working capital (i.e. Total
current assets less Total current
liabilities)

Profit for the year Revenue from operations

Profit before tax and finance costs Capital employed = Net worth +
Total Debt + Lease liabilities +
Deferred tax liabilities

Earnings before interest and tax Average Total assets

Revenue from operations Average inventory  Not Applicable 

Earning for Debt Service = Net Profit after taxes +
Interest + Other non-cash adjustments

Debt service = Interest and lease
payments + Principal repayments

Purchases Average trade payables  Not Applicable 

Debt consists of borrowings and lease liabilities. Total equity
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Note 37: Other Statutory information 
(i) Loans or advances to specified persons (Amount in '000)

Amount outstanding % of Total Loans Amount outstanding % of Total Loans
A. Repayable on Demand

Promoters -                                       -                           -                                      -                                       
Directors -                                       -                           -                                      -                                       
KMP's -                                       -                           -                                      -                                       
Related Parties 9,520.00                              0.14                          9,520.00                              0.14                                     
Total (A) 9,520.00                              0.14                          9,520.00                              0.14                                     

  
(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii) There are no transactions with struck off companies

(ix)

(x)

(xi)

  As per our report of even date
For Tandon & Mahendra

Chartered Accountants
( FRN-03747CC) Sd/- Sd/-

Pankaj Kaya Prabha Kaya
Sd/- Director Managing Director
CA Ruchi Agarwal DIN- 00295978 DIN-00326278
Partner
M.No. : 468997 Sd/- Sd/-
Place : Kanpur Ketan Gupta Anshul Kaya
Date : 30.05.2025 Company Secretary C.F.O.
UDIN:25468997BMOSKI3774

The Company is not declared as willful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof or other lender in accordance with
the guidelines on willful defaulters issued by the Reserve Bank of India.

The Company does not have any transaction which are not recorded in the books of accounts that have been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961.

The Company has not revalued any of its Property, Plant and Equipment during the year.

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

Type of Borrower
As at 31st March 2025 As at 31st March 2024

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

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The accompanying notes form an integral part of the Financial Statements and figures of the previous year have been regrouped or reclassified wherever considered necessary.

 For and on behalf of the Board of Directors 

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary 
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

The Company has 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 identified 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,
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ATTENDANCE SLIP 

PLEASE COMPLETE THIS ATTENDANCE SLIP IN ALL RESPECTS AND HAND IT 

OVER AT THE ENTERANCE OF THE MEETING HALL 

REGD. FOLIO NO. /CLIENT ID  : ---------------------------------------- 
DP ID NO.     : ---------------------------------------- 
CLIENT ID     : ---------------------------------------- 
NO. OF SHARES    : ---------------------------------------- 
NAME      : ---------------------------------------- 
ADDRESS     : ---------------------------------------- 
 
I hereby certify that I am a registered shareholder/proxy for the registered shareholder of the 
company. I hereby record my presence at the Annual General Meeting of the Company to be held on 
Tuesday, 30th September, 2025 at 12.30 PM. at the Registered Office of the Company at 7/181A, 
Duplex Bunglow, Unit No. 4, Swaroop Nagar, Kanpur – 208001 (UP). 
 

 

 

NAME OF THE 
SHAREHOLDER/PROXY  

 
 
 
 
 
 
SIGNATURE OF SHAREHOLDER/PROXY 
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Form No. MGT-11 

           Proxy form 
 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 
(Management and Administration) Rules, 2014]  
 
CIN   : L65929UP1985PLC111401 
Name of the company: CARBON SPECIALITIES LIMITED 
Registered office        : 7/181A, Duplex Bunglow, Unit No. 4, Swaroop Nagar Kanpur 208001 (U.P.) 
Name of the member (s):  
Registered address:  
E-mail Id:  
Folio No/ Client Id:  
 
I/We, being the member (s) of …………. shares of the above-named company, hereby appoint 
 

1.  Name: ……………………  
    Address:  
    E-mail Id: 
    Signature:…………….., or failing him 
  

2. Name: ……………………  
    Address:  
    E-mail Id: 
    Signature:……………., or failing him 
  

3. Name: ……………………  
    Address:  
    E-mail Id: 
    Signature:……………., or failing him 
 
as my/our proxy to attend and vote (on a poll) for me and on my behalf at the Annual general 
meeting of the company, to be held on Tuesday, 30th September 2025 at 12:30 P.M at 7/181A, 
Duplex Bunglow, Unit No. 4, Swaroop Nagar, Kanpur – 208001 and at any adjournment thereof in 
respect of such resolutions as mention in notice of meeting:      
                                                                                            
Signed this________ day of _________ 2025 
 
Signature of shareholder __________________ 
 
Signature of Proxy holder(s) _______________ 
 
Note:  
THIS FORM OF PROXY IN ORDER TO BE EFFECTIVE SHOULD BE DULY COMPLETED 
AND DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY, NOT LESS THAN 48 
HOURS BEFORE THE COMMENCEMENT OF THE MEETING. 

Affix             
Revenue 
Stamp 
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