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India Cements
26" August, 2025
BSE Limited National Stock Exchange of India Limited
Sir Phiroze Jeejeebhoy Towers Exchange Plaza, 5" Floor, Plot No. C-1, Block G
Dalal Street, Fort Bandra Kurla Complex, Bandra (East)
Mumbai — 400001 Mumbai — 400051
Security code: 530005 Scrip code: INDIACEM

Dear Sir/Madam,

Sub: Notice of meeting of the Unsecured Creditors of The India Cements Limited
(“Company”) convened pursuant to the directions of the Hon'ble National
Company Law Tribunal, Chennai Bench (“Tribunal”)

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, enclosed
herewith are copies of the Notice for convening the meeting of the Unsecured Creditors
together with the copy of the Scheme of Amalgamation of ICL Financial Services
Limited and ICL International Limited and ICL Securities Limited and India Cements
Infrastructures Limited with The India Cements Limited and their respective
shareholders (“Scheme”), copy of the explanatory statement under Sections 230 and
232 read with Section 102 and other applicable provisions of the Companies Act, 2013
and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 and accompanying documents, as directed by the Tribunal vide its order
dated 7™ August, 2025, for the meeting of the Unsecured Creditors of the Company to
be held for the purpose of considering, and if thought fit, approving with or without
modification(s), the proposed Scheme under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013.

Brief details of the meeting of the Unsecured Creditors of the Company are given as

under:
Day of the meeting Saturday
Date of the meeting 27" September, 2025
Time of the meeting 12.00 p.m. (IST)
Mode of the meeting In terms of the directions of the Hon’ble Tribunal, the

meeting shall be conducted through Video
Conferencing (“VC”) / other audio-visual means
(“OAVM”)

Cut-off date for e-voting Saturday, 20" September, 2025

E:Q“t‘i’::ee"’“'"g start date | |, 1nesday, 241 September,2025,at09.00 A.M. (IST)
Remote e-voting end date
and time

Friday, 26" September, 2025, at 05.00 P.M. (IST)
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The Notice of the Unsecured Creditors along with accompanying documents is also
being made available on the Company’s website viz., www.indiacements.co.in.

Kindly take the same on record.
Thanking you,

Yours faithfully,
for THE INDIA CEMENTS LIMITED

Digitally signed by

EKAMBARAM EKAMBARAM

ASHREE

JAYASHREE  Date:2025.08.26

17:20:29 +05'30'

E.JAYASHREE
COMPANY SECRETARY

Encl.: As above.
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NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS OF
THE INDIA CEMENTS LIMITED PURSUANT TO ORDER DATED 7TH AUGUST 2025, OF
THE HON’'BLE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH

MEETING DETAILS

Day Saturday

Date 27th September 2025

Time 12.00 P.M.(IST)

Mode of Meeting In terms of the directions of the Hon’ble National

Company Law Tribunal, Chennai Bench, the meeting
shall be conducted through video conferencing (“VC”) /

other audio-visual means (“OAVM”)

Cut-off date for e-voting Saturday, 20th September, 2025

Remote e-voting start date and time | Wednesday, 24th September, 2025 at 09.00 A.M. (IST)

Remote e-voting end date and time | Friday, 26th September, 2025 at 05.00 P.M. (IST)

Additionally, e-Voting facility during the meeting would also be available for those unsecured
creditors, who could not vote through remote e-voting. This facility would be available during the

meeting and for 15 minutes from the conclusion of the meeting.

The contents of the Notice are indicated in the table given overleaf:



Sr. Contents Page
No. Nos.

Notice convening the meeting of unsecured creditors of The India
Cements Limited (“Notice”) pursuant to directions of the Hon'ble 3

National Company Law Tribunal, Chennai Bench.

Explanatory Statement under Sections 230 and 232 read with Section
102 and other applicable provisions of the Companies Act, 2013 (“Act”)
and Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (“CAA Rules”).

Annexure |

Scheme of Amalgamation of ICL Financial Services Limited
(“Transferor Company 1”) and ICL International Limited (“Transferor
Company 2”) and ICL Securities Limited (“Transferor Company 3”) and 40
India Cements Infrastructures Limited (“Transferor Company 4”)
(hereinafter collectively referred to as “Transferor Companies”) with
The India Cements Limited (“Transferee Company” or “Company”) and

their respective shareholders (“Scheme”)

Annexure Il Collectively

Financial results along with auditor’s review report of the Company for
the period ended 30" June 2025, and the Audited Financial 60
Statements along with the auditor's report of the Transferor

Companies, respectively, for the period ended 31 March 2025.

Annexure lll Collectively
Report of the Board of Directors of the Company and the Transferor 205

Companies, respectively, pursuant to Section 232(2)(c) of the Act.

The Notice of the Meeting, explanatory statement under Sections 230 and 232 read with Section
102 and other applicable provisions of the Act and Rule 6 of the CAA Rules (page nos.3 to 39)
and Annexure | to Annexure Il Collectively (page nos.40 to 215) constitute a single and complete

set of documents and should be read together as they form an integral part of this document.




FORM NO. CAA. 2
[Pursuant to Section 230 (3) and Rule 6 and 7]

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH
CA(CAA)/55/CHE/2025

IN THE MATTER OF SECTIONS 230 TO 232
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
AND
IN THE MATTER OF SCHEME OF AMALGAMATION OF ICL FINANCIAL SERVICES

LIMITED AND ICL INTERNATIONAL LIMITED AND ICL SECURITIES LIMITED AND INDIA
CEMENTS INFRASTRUCTURES LIMITED WITH THE INDIA CEMENTS LIMITED AND

To

THEIR RESPECTIVE SHAREHOLDERS

The India Cements Limited, a )
Company incorporated under provisions )
of The Indian Companies Act, 1913, )
having Corporate Identity Number )
L26942TN1946PLC000931, and its )
registered office at Dhun Building, )
No.827, Anna Salai, Chennai— 600 002, )
Tamil Nadu, India. )

) ... Company/ Transferee Company

NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS

The Unsecured Creditors of
The India Cements Limited

1.

NOTICE is hereby given that, in accordance with the Order dated 7" August, 2025
(“Tribunal Order”) in the abovementioned Company Scheme Application, passed by the
Hon’ble National Company Law Tribunal, Chennai Bench (“Tribunal”), a meeting of the
unsecured creditors of the Company, will be held on Saturday, 27" September 2025 at
12.00 P.M. (IST) (“Meeting”) for the purpose of considering, and if thought fit, approving,
with or without modification(s), the proposed Scheme of Amalgamation of ICL Financial
Services Limited (“Transferor Company 1”) and ICL International Limited (“Transferor
Company 2”) and ICL Securities Limited (“Transferor Company 3”) and India Cements
Infrastructures Limited (“Transferor Company 4”) (hereinafter collectively referred to as
“Transferor Companies”) with The India Cements Limited (“Transferee Company” or
“Company”) and their respective shareholders (“Scheme”).

Pursuant to the said Tribunal Order and as directed therein, the Meeting will be held through
video conferencing (“VC”) / other audio visual means (“OAVM”), in compliance with the
applicable provisions of the Companies Act, 2013 (“Act’) and other applicable laws to
consider, and if thought fit, to pass, with or without modification(s), the following Resolution
for approval of the Scheme by requisite majority as prescribed under Section 230(6) of the
Act:



‘RESOLVED THAT pursuant to the provisions of Sections 230 and 232 of the
Companies Act, 2013 (“Act”), the rules, circulars and notifications made thereunder
(including any statutory modification(s) or re-enactment(s) thereof, for the time being
in force) and other applicable laws and subject to the provisions of the Memorandum
and Articles of Association of the Company and subject to the approval of Hon’ble
jurisdictional National Company Law Tribunal (“Tribunal”) and subject to such other
approvals, permissions and sanctions of regulatory and other authorities, as may be
necessary and subject to such conditions and modifications as may be deemed
appropriate by the parties to the Scheme, at any time and for any reason whatsoever,
or which may otherwise be considered necessary, desirable or as may be prescribed
or imposed by the Tribunal or by any regulatory or other authorities, while granting
such approvals, permissions and sanctions, which may be agreed to by the Board of
Directors of the Company (hereinafter referred to as the “Board” which term shall be
deemed to mean and include one or more Committee(s) constituted/ to be constituted
by the Board or any other person authorised by it to exercise its powers including the
powers conferred by this Resolution), the arrangement embodied in the Scheme of
Amalgamation of ICL Financial Services Limited and ICL International Limited and
ICL Securities Limited and India Cements Infrastructures Limited with The India
Cements Limited and their respective shareholders (“Scheme”), be and is hereby
approved.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such
acts, deeds, matters and things, as it may, in its absolute discretion deem requisite,
desirable, appropriate or necessary to give effect to this Resolution and effectively
implement the arrangement embodied in the Scheme and to make any modifications
or amendments to the Scheme at any time and for any reason whatsoever, and to
accept such modifications, amendments, limitations and/or conditions, if any, which
may be required and/or imposed by the Tribunal while sanctioning the arrangement
embodied in the Scheme or by any authorities under law, or as may be required for
the purpose of resolving any questions or doubts or difficulties that may arise including
passing of such accounting entries and/or making such adjustments in the books of
accounts as considered necessary in giving effect to the Scheme, as the Board may
deem fit and proper.”

TAKE FURTHER NOTICE that the unsecured creditors shall have the facility and option
of voting on the resolution for approval of the Scheme by casting their votes: (a) by remote
electronic voting (“remote e-voting”) during the period as stated below:

REMOTE E-VOTING PERIOD
Commencement of e-voting Wednesday, 24th September, 2025 at 09.00 A.M. (IST)
End of e-voting Friday, 26th September, 2025 at 05.00 P.M. (IST)

or (b) through e-voting system available at the Meeting to be held through VC/ OAVM
(“e-voting at the Meeting”) on 27.09.2025, if they have not cast their vote through remote
e-voting.



4. It may be noted that a person whose name is recorded in the list of unsecured creditors
available with the Company as on the cut-off date, i.e., Saturday, 20th September, 2025,
only shall be entitled to exercise his/her/its voting rights on the resolution proposed in the
Notice and attend the Meeting. A person who is not an unsecured creditor as on the cut-
off date, should treat the Notice for information purpose only.

5. A copy of the said proposed Scheme, explanatory statement under Sections 230 and 232
read with Section 102 and other applicable provisions of the Act and Rule 6 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“CAA
Rules”) along with all annexures to such Statement are annexed hereto. A copy of this
Notice and the accompanying documents are also available on the website of the
Company www.indiacements.co.in; the website of National Securities Depository Limited
(NSDL), being the agency appointed by the Company to provide remote e-voting and e-
voting at the meeting and other facilities for convening of the Meeting viz.
www.evoting.nsdl.com. and those of the website of the Stock Exchanges i.e., BSE Limited
(“BSE”) viz. www.bseindia.com and National Stock Exchange of India (“NSE”) viz.
www.nseindia.com.

6. The Tribunal has appointed Mr. L.N. Gupta, IAS(R) and Former Member NCLT, to be the
Chairperson of the above-said Meeting of the unsecured creditors of the Company and
Mr. Raymond Albyness F, to be the Scrutinizer for the said Meeting.

7. The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent
sanction process of the Tribunal and such other approvals, permissions and sanctions of
regulatory or other authorities, as may be necessary.

(By Order of the Board)
for THE INDIA CEMENTS LIMITED

E.JAYASHREE
COMPANY SECRETARY
Membership No. A14369

Chennai, Monday, 25" August 2025

Registered Office: Dhun. Building, No.827, Anna Salai
Chennai 600002, Tamil Nadu, India

CIN: L26942TN1946PLC000931

Website: www.indiacements.co.in

E-mail: investor@indiacements.co.in

Tel: 044-28521526



NOTES FOR THE MEETING OF UNSECURED CREDITORS OF THE COMPANY

GENERAL INSTRUCTIONS FOR ACCESSING AND PARTICIPATING IN THE MEETING
THROUGH VC/OAVM FACILITY AND VOTING THROUGH ELECTRONIC MEANS
INCLUDING REMOTE E-VOTING

Vi.

Pursuant to the Tribunal Order, the Meeting of the unsecured creditors of the Company will
be held through VC / OAVM to transact the business set out in the Notice. 15 Unsecured
creditors attending the Meeting through VC / OAVM shall be reckoned for the purpose of
quorum, in terms of the Tribunal Order.

The proceedings of this Meeting shall be deemed to have been conducted at the Registered
Office of the Company located at Dhun Building, No.827, Anna Salai, Chennai 600002, Tamil
Nadu, India which shall be the deemed venue of the meeting. The route map for the meeting
is therefore not attached.

Since, the Meeting is being held through VC / OAVM, physical attendance of the unsecured
creditors has been dispensed with. Accordingly, the facility for appointment of proxies by the
unsecured creditors will not be available for the Meeting. Hence, proxy forms and attendance
slips are not annexed to this Notice. However, in pursuance of Section 113 of the Act, authorized
representatives of institutional / corporate unsecured creditors may be appointed for the purpose
of voting through remote e-voting, for participation in the Meeting through VC / OAVM facility
and e-voting during the Meeting provided that such an unsecured creditor sends a certified copy
of their board or governing body resolution / authorization etc., authorizing its representative to
attend the Meeting through VC / OAVM on its behalf, vote through e-voting during the Meeting
and/or to vote through remote e-voting, on its behalf. The said resolution / authorization shall be
sent to albyness@gmail.com and a copy marked to investor@indiacements.co.in and
evoting@nsdl.com with the subject line “The India Cements Limited NCLT Convened
Meeting”.

The Notice of the Meeting and the accompanying documents mentioned in the Index are
being sent through electronic mail to those unsecured creditors whose email addresses are
registered with the Company. The unsecured creditors whose email addresses are not
available with the Company are being sent the abovementioned notice through Registered
Post. The unsecured creditors whose email addresses are not available with the Company
or who have not received notice convening the said Meeting can access / download the notice
from the following website at www.indiacements.co.in.

National Securities Depository Limited (NSDL) will provide the facility for voting by the
unsecured creditors through remote e-voting, for participation in the Meeting through VC /
OAVM and e-voting during the Meeting.

The explanatory statement pursuant to Section 230 and Section 232 read with Section 102
and other applicable provisions of the Act and Rule 6 of the CAA Rules in respect of the
business set out in the Notice of the Meeting is annexed hereto. A copy of this Notice and the
accompanying documents are also available on the website of the Company viz.
www.indiacements.co.in; the website of NSDL viz. www.evoting.nsdl.com and those of the
website of the Stock Exchanges i.e., BSE viz. www.bseindia.com and NSE viz.
www.nseindia.com.
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vii. The Notice, Scheme, Explanatory Statement, all other documents accompanying the same
and the documents referred to in paragraph 17 of the Explanatory Statement are available
for inspection on the Company’s website at www.indiacements.co.in.

viii. If desired, unsecured creditors may obtain a physical copy of the Notice and the
accompanying documents, i.e., Scheme and the statement under Section 230 read with
Section 102 and other applicable provisions of the Act and Rule 6 of the CAA Rules, free of
charge. A written request in this regard, along with the details of your name, address and
PAN, may be addressed to the Company Secretary at investor@indiacements.co.in.

ix. The Notice convening the Meeting will be published through advertisement in Business
Standard, all India edition in English and Dinamani, Tamil Nadu edition in the vernacular
language, having circulation in Tamil Nadu.

X. The Scheme shall be considered approved by the unsecured creditors of the Company if the
resolution mentioned in the Notice has been approved by majority of persons representing
three-fourth in value of the unsecured creditors voting at the Meeting through VC / OAVM or
by remote e-voting, in terms of the provisions of Sections 230 to 232 of the Act.

xi. The voting rights of an unsecured creditor shall be in proportion to the outstanding amount
due by the Company as on the Cut-off Date, i.e. Saturday, 20" September, 2025.

xii. A person whose name is recorded in the list of unsecured creditors available with the
Company as on the Cut-off Date only shall be entitled to avail the facility of remote e-voting
as well as e-voting at the Meeting. The value and number of unsecured creditors shall be in
accordance with the books / records maintained by the Company.

INSTRUCTIONS:

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 and a Verification
Code as shown on the screen.

4. Your Login id and password details casting your vote electronically and for attending
the Meeting of Creditors through VC/ OAVM are attached in the pdf file enclosed
herewith. Please note that the password to open the pdf file is the unique id. For the
first time the system will ask to reset your password.

5. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the
check box.

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

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

8. You will be able to see the EVEN no. of the company.

9. Click on “EVEN” of company to cast your vote.

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

11. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit”

and also “Confirm” when prompted.



12.
13.

14.
15.

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

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

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

If you face any problems/experience any difficulty or If you forgot your password please feel
free to contact toll free number 022 - 48867000 / 022 — 24997000 or contact on email id
evoting@nsdl.co.in

THE INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING ON THE DAY OF THE
UNSECURED CREDITORS MEETING ARE AS UNDER:

1)

2)

The procedure for e-Voting on the day of the Unsecured Creditors Meeting is same as the
instructions mentioned above for remote e-voting.

Only those Creditors, who will be present in the Unsecured Creditors meeting through VC/
OAVM facility and have not casted their vote on the Resolution through remote e-Voting and
are otherwise not barred from doing so, shall be eligible to vote through e-Voting system in
the Unsecured Creditors Meeting.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR ATTENDING THE SECURED
CREDITORS MEETING THROUGH VC/OAVM ARE AS UNDER:

Unsecured Creditors will be provided with a facility to attend the Unsecured Creditors Meeting
through VC/OAVM through the NSDL e-Voting system. Unsecured Creditors may access the
same at https://www.evoting.nsdl.com under shareholder / member login by using the remote
e-voting credentials. The link for VC/OAVM will be available in shareholder / member login
where the EVEN of Company will be displayed.

The Tribunal has appointed Mr. L.N. Gupta, to be the Chairperson of the said Meeting of the
unsecured creditors of the Company and Mr. Raymond Albyness F, to be the Scrutinizer for
the said Meeting.

The procedure for e-voting during the meeting is same as the instructions mentioned above
for remote e-voting since the meeting is being held through VC / OAVM. The e-voting window
shall be activated upon instructions of the Chairperson of the meeting during the meeting. E-
voting during the meeting is integrated with the VC / OAVM platform and no separate login is
required for the same.

The Scrutinizer will, after the conclusion of e-voting at the Meeting, 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 Chairperson of the Meeting. The results of the Meeting
shall be announced by the Chairperson within two working days of the conclusion of the
Meeting and the same, along with the consolidated Scrutinizer's Report, will forwarded to
BSE and NSE and be displayed at the Registered Office of the Company and simultaneously
uploaded on the Company’s website viz. www.indiacements.co.in and that of National
Securities Depository Limited (NSDL) viz. www.evoting.nsdl.com.

Unsecured creditors are requested to carefully read all the Notes set out herein and in
particular, instructions for joining the Meeting, manner of casting vote through remote e-voting
or e-voting at the Meeting.
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IN THE HON’'BLE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH
CA(CAA)/55/CHE/2025

IN THE MATTER OF SECTIONS 230 TO 232
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
AND
IN THE MATTER OF SCHEME OF AMALGAMATION OF ICL FINANCIAL SERVICES

LIMITED AND ICL INTERNATIONAL LIMITED AND ICL SECURITIES LIMITED AND INDIA
CEMENTS INFRASTRUCTURES LIMITED WITH THE INDIA CEMENTS LIMITED AND

THEIR RESPECTIVE SHAREHOLDERS

The India Cements Limited, a )
Company incorporated under provisions )
of The Indian Companies Act, 1913, )
having Corporate Identity Number )
L26942TN1946PLC000931, and its )
Registered Office at Dhun Building, )
No.827, Anna Salai, Chennai— 600 002, )
Tamil Nadu, India. )

) ... Company/ Transferee Company

EXPLANATORY STATEMENT UNDER SECTIONS 230 AND 232 READ WITH SECTION 102

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (“ACT”)

AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND

AMALGAMATIONS) RULES, 2016 (“CAA RULES”) TO THE NOTICE OF THE MEETING OF

THE UNSECURED CREDITORS OF THE INDIA CEMENTS LIMITED CONVENED PURSUANT

TO ORDER OF THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH

(“TRIBUNAL”) DATED 7" AUGUST 2025 (“TRIBUNAL ORDER”)

1.

MEETING FOR THE SCHEME

This is a statement accompanying the Notice convening the meeting of unsecured creditors
of The India Cements Limited (“Company”), for the purpose of their considering and if
thought fit, approving, with or without modification(s), the proposed Scheme of
Amalgamation of ICL Financial Services Limited (“Transferor Company 1”) and ICL
International Limited (“Transferor Company 2”) and ICL Securities Limited (“Transferor
Company 3”) and India Cements Infrastructures Limited (“Transferor Company 4”)
(hereinafter collectively referred to as “Transferor Companies”) with The India Cements
Limited (“Transferee Company” or “Company”) and their respective shareholders
(“Scheme”). The Scheme provides for the amalgamation of the Transferor Companies with
the Transferee Company with effect from the Appointed Date (as defined in the Scheme)
under the provisions of Sections 230 to 232 and other applicable provisions of the Act read
with Section 2(1B) and other applicable provisions of the Income Tax Act (as defined in the
Scheme) and various other matters consequential thereto or otherwise integrally connected
therewith in the manner set out in this Scheme.

The detailed terms of the arrangement may be referred in the Scheme, appended as
‘Annexure I'.



DATE, TIME AND MODE OF MEETING

Pursuant to the Tribunal Order, the meeting of the unsecured creditors of the Company, will
be held for the purpose of their considering and, if thought fit approving,
with or without modification(s), the said Scheme through VC / OAVM on Saturday,
27" September 2025 at 12.00 P.M. (IST).

RATIONALE AND BENEFITS OF THE SCHEME

With the objective of simplifying the group structure, it is proposed to consolidate the assets
and liabilities of the Transferor Companies with the Transferee Company, its holding
company. The rationale and the benefits of the amalgamation of the Transferor Companies
with the Transferee Company, are as follows:

(i) consolidation of the business, leading to synergies of operations and resulting in the
expansion and long-term sustainable growth, which will enhance value for various
stakeholders of the Transferee Company;

(i) the Transferee Company would have direct access to capital, thereby creating a
unified larger entity with greater financial strength and flexibility;

(iii) pooling of knowledge and expertise;

(iv) to achieve optimal and efficient utilization of capital, enhance operational and
management efficiencies;

(v) rationalisation and simplification of structure by reducing the number of legal entities;
and

(vi) reduction in administrative responsibilities, multiplicity of records and legal as well
as regulatory compliances.

Accordingly, the Scheme is in the interest of the Parties involved and their respective
stakeholders.

BACKGROUND OF THE COMPANIES:

Particulars of Transferor Company 1

ICL Financial Services Limited (“Transferor Company 1”) having Corporate Identity Number
(CIN) UB5991TN1993PLC026056 was incorporated on 20" October 1993 under the
provisions of the Indian Companies Act, 1956 in the state of Tamil Nadu as a public
company limited by shares under the name and style of ‘ICL Financial Services Limited’.
The registered office of the Transferor Company 1 is situated at Dhun Building, No.827,
Anna Salai, Chennai — 600 002, Tamil Nadu, India. Its permanent account number with the
income tax department is AAACI2675N. The email address of the Transferor Company 1 is
investor@iclfsl.co.in.

Main objects of Transferor Company 1 have been reproduced as below:

Ill. The Objects for which the Company is formed are:
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10.

THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION
ARE:

To carry on the business of leasing, and to provide on lease all types of industrial and office
plant and equipment, machinery, vehicles, house hold appliances, consumer durables,
furniture, equipments and immovable assets and to promote, aid, help, encourage and develop
leasing business and provide leasing advisory services to other entities, manufacturers,
erectors, contractors and dealers in all types of industrial and office plant and equipment,
machinery, vehicles, household appliances, consumer durables, furniture, equipments and
immovable assets.

To undertake and carry on the business of instalment sales and any other forms of financing
by deferred credit arrangements or business of hire purchase of all types of movable assets.
To render financial services including factoring, Bill marketing, bailing underwriting, merchant
banking, making and arranging short-term and long-term loans and providing all types of
financial advisory services. But the company shall not carry on the business of Banking within
the meaning of Banking Regulation Act, 1949.

To carry on the business of an Investment Company whether in India or elsewhere and to
invest the funds of the Company in purchasing or otherwise acquiring by original subscription,
tender, purchase, exchange, underwriting or sub-underwriting or by participation in syndicate
as consideration in kind or otherwise any shares, stocks, debentures, bonds and securities of
any kind, and to hold and deal with the same including managing of investment pools, mutual
funds, handle portfolio management and render services related to investment counselling,
issues counselling and foreign exchange.

To carry on the business of dealers, members, badla financiers, sponsors, market makers,
counter-agents, sharebrokers, Registrars and Custodians dealing on recognised Stock
Exchanges or Over the Counter Exchange of India or the proposed National Stock Exchange
and merchant bankers authorised by SEBI and to promote, participate and carry on the
business of mutual funds and to set up asset management companies.

To float and investment company whether in India or elsewhere with the object of investing its
funds in purchasing or otherwise acquiring by original subscription, tender, purchase,
exchange, underwriting or sub-underwriting or by participation in syndicate as consideration
in kind or otherwise any shares, stocks, debentures, bonds and securities of any kind, and to
hold and deal with the same including managing of investment pools, mutual funds, handle
portfolio management and render services related to investment counselling, issues
counselling and foreign exchange.

To issue and manage credit cards both general and special purpose and to promote in general
the business of credit cards with or without association with other leading credit card issuers
like banks, financial institutions, companies and others, national and/or international.

To promote, organize, manage or deal with Unit Trusts, or mutual funds, and to hold, dispose
of or deal with their shares and securities whether of fixed or variable return.

To undertake, aid or promote research in financial, fiscal, economic, commercial, agricultural,
medical, industrial, mining, technical and scientific problems and matters.

To carry on all or any of the business and professions or providing services of all types
including technical, administrative, marketing, secretarial and other office services and
providing services of technicians, scientists, artists, administrators, salesmen, economists,
accountants, tax experts, and or acting as recruitment agents, advertising agents, organisers
of conferences, auctioneers, trustees, executors, administrators, attorneys, nominees,
receivers and agents (and to exercise the power of custodians, trustees and trust corporations)
and of technical, financial management, productivity, taxations, employment, investment,
marketing, banking and economic problems and matters.
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11. To carry on the business of financial services relating to building and engineering
contractors, suppliers of building materials.

12. To act as consultants to other persons, firms or companies in all the above mentioned
activities and to sell any movable or immovable property in furtherance of such activity.

13. To have tie up arrangements with reputed banker(s), financial institution(s) Indian or
Foreign to carry out and further its objectives.

14. To provide bridge loans, term loans against issues to Companies, to provide promoter
funding against security of shares and or other assets.

15. To float a subsidiary for trading in Stock Exchange(s) or Over the Counter Exchange of
India or the proposed National Stock Exchange.”

During the last five years, there has been no change in the objects clause of Transferor
Company 1.

Transferor Company 1 is, inter alia, engaged in the business of holding and making
investments. Transferor Company 1 is a wholly owned subsidiary of the Transferee
Company.

The share capital of Transferor Company 1 as on 30" June 2025, is as follows:

Particulars | INR
IAuthorised Share Capital
2,50,00,000 equity shares of INR 10 each 25,00,00,000

TOTAL| 25,00,00,000

Issued Share Capital

59,71,000 equity shares of INR 10 each 5,97,10,000
Subscribed and paid-up share capital
59,62,000 equity shares of INR 10 each fully paid-up 5,96,20,000

TOTAL 5,96,20,000

The latest audited financial statements of the Transferor Company 1 along with auditor’s
report as on 315t March 2025, are annexed hereto as Annexure Il Collectively.

The details of promoters and directors of the Transferor Company 1 as on date of this Notice
along with their addresses are mentioned herein below:

Sr.

No Name Category Address

Promoter

. Dhun Building, No.827, Anna Salai,
1. | The India Cements Promoter Chennai — 600 002, Tamil Nadu.
Limited ;
India.

Directors

1. | Raj Narayanan 1402, 14" Floor, Omega Luxuria,

Raghavan Eachambadi| Additional Director | MTNL Marg, Aagar Bazar, Dadar
West, Mumbai 400 028

A-603, Vastu Siddhi, Jijamata
2. Niraj Maheshwari Additional Director | Road, Pump House, Andheri East,
Mumbai - 400093
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B.

1.

3:;‘ Name Category Address
A-2002, Lakshachandi Heights,
3. | Mukesh B Agarwal Additional Director | Gokuldham, Goregoan East,
Mumbai - 400063

Particulars of Transferor Company 2

ICL International Limited (“Transferor Company 2”) having Corporate ldentity Number
(CIN) U51909TN1993PLC026057 was incorporated on 20" October 1993 under the
provisions of the Indian Companies Act, 1956 in the state of Tamil Nadu as a public
company limited by shares under the name and style of ‘ICL International Limited’. The
registered office of the Transferor Company 2 is situated at Dhun Building, No.827, Anna
Salai, Chennai — 600 002, Tamil Nadu, India. Its permanent account number with the
income tax department is AAACI2701F. The email address of the Transferor Company 2
is investor@iclintl.co.in.

Main objects of Transferor Company 2 have been reproduced as below:

“Ill. The Objects for which the Company is formed are:

A. THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION

ARE:

To act as General Exporters/ Importers/Traders and carry on business as an Export
Trading House for the export/import/trading of all types of cement, portland, cement,
aluminia cement, lime and limestone, kankar and/or by-products thereof and building
materials of all kinds, any machinery, plant, equipment, article, commodity, chemicals
including carbide, pharmaceuticals, agricultural products, textiles accessories, know-how,
services, or any other item or items and to buy and sell such items within the country.

To carry on the business as exporter/importer/ trader of all kinds of castings, forgings,
forming or shaping and moulding of ferrous and non-ferrous materials and other materials
of all description including shell castings, steel mouldings, malleables and SG
castings/nodular iron castings, grey castings, heat and wear resistant castings, lining,
special alloy composition for automotive applications, manganese steel castings and other
assembly parts, components, equipments, accessories, auxiliaries, iron ore and steel and
others of the kind for all service and manufacturing industries including rail ways,
roadways, airways and waterways, automotive and automobile sector, power sector,
cement sector, air conditioning and refrigeration sector, agriculture and farm equipment
sector, heavy earth moving machinery sector, electric and electronic sector, metallurgical
sector and other engineering goods and machine tool sector industries and to buy and sell
such items within the country.

To carry on business as exporter and importer, Agent, distributor and trader of
petrochemicals including LPG, Kerosene, LSHS, coal, lignite, all types of footwear,
footwear components, shoe uppers and all types of leather products, all types of minerals,
granites all types of containers, mushrooms, potat flakes, shrimps and agricultural
products of every description, textiles, textile fabrics, garments of all types, granite, silica
quartz, marble, and all other types of minerals, seafood, dry food, processed food and all
other types of food items including tea, coffee, cardamom, cocoa, chocolates and food
beverages, tobacco, cigars, consumer durables, furniture, wood, timber, electro-medical
equipments, testing equipments, electronic equipments, electrical equipments, electric
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10.

11.

12.

13.

and electronic appliances, all types of weighing equipments and systems including in-
motion weighing systems, disposables and consumables used in hospitals/nursing
homes/research laboratories, circuits in all forms, computer software and hardware, data
processing equipment, printed circuit boards, telecommunication and data communication
equipments, apparatus and other related products, all types of poly vinyl chloride, poly
vinyl dichloride and related products, plastics, pharmaceutical products, all kinds of
chemicals and related products and accessories and substances forming part of or used
in connection with the foregoing and to buy and sell such items within the country.

To act as buying or selling agents, indenting agents, clearing forwarding and shipping
agents or other types of agents of any body corporate, association, firm or persons and
perform all and singular the several duties, services and offices which the said agents can
do and perform and to enter into any agreement or agreements for any of the purposes
aforesaid.

To establish, participate in formation, manage, supervise, or control of business
operations of export oriented projects of every kind and import substitution projects of
every kind in India and abroad. However, the company shall not act as a managing agent
or manager of any company in India.

To buy, sell, import, export, process, use, lease, deal, and trade in plant and machinery,
apparatus, additives, and all materials and general merchandise in connection with any of
the above mentioned businesses.

To carry on the business of hotel, restaurant, cafe, tavern, refreshment rooms and lodge-
house keepers, motels, autocourts, holiday camps and apartment house-keepers, health
clubs, amusement, recreation, sport, entertainment, night clubs, swimming pools and
other connected business.

To purchase, construct, participate, invest in, take on lease or otherwise acquire
equipment, manage hotels, restaurant, refreshment rooms, etc.

To establish and run travel agency and render services to tourists, including promotion of
tourism, by organising and conducting cultural trips, sight seeing tours and such other
activities to attract and help tourists and to organise or engage in Public Transport with
the use of Lorries, buses, vans, cars and other vehicles.

To issue and manage credit cards both general and special purpose and to promote in
general the business of credit cards with or without association with other leading credit
card issuers like banks, financial institutions, companies and others national and/or
international.

To acquire and take over the whole or part of the business, property, goodwill and liabilities
of any person, firm or company carrying on or about lo carry on any business which this
Company is authorised to carry on or possessed of any property or rights suitable for the
purpose of this Company.

To carry on business as household and office furnishers, upholsterers, interior decorators
and dealers in and hirers, dealers in and hirers, repairers, cleaners, starers and
warehousers of furniture, carpets, linoleum and other floor coverings, household utensils,
china and glass goods, fillings, curtains and other home and office furnishings and
household and office requisites of all kinds and all things capable of being used therewith
or in the maintenance, repair or manufacture thereof.

To carry on the trades or business of manufacturers and delaers in Calcium and other
Carbides and allied electrochemicals, Formic acids, Creosote, Acetic Acid, Carbons,
brushers, Caustic Soda, bleaching powder, emery paper, sand paper, Calundum,
Carborundum, and to do all other acts and things for the utilisation, conversion and sale
of the by-products, and accessories of all kinds therefrom and to construct, maintain and
alter any chemical and industrial plants, buildings or works necessary or convenient for
the purposes of the company.
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.
31.

To carry on business as auctioneers, house agents, land and estate agents, appraisers,
valuers, brokers, commission agents and to purchase or otherwise acquire and to sell, let
or otherwise dispose of and deal in real and personal property of every description.

To carry on the business as printers, engravers, publishers, book sellers and book
binders.

To carry on the business of dealers in fiberglass, textiles, nylon, rayon and materials of all
descriptions with these of any or all above.

To carry on the business of iron and steel and other metals founders, mechanical
engineers and tool makers, metal workers, machinists, iron and steel converters,
metallurgists and to buy, sell manufacture, repair, convert, alter, let on hire, and deal in
machinery implements, rolling stock and metal and hardware of all kinds and to undertake
and execute any contracts or other works involving supply or use of any machinery or any
tools and to carry out any ancillary or other works comprised therein.

To run or acquire boarding and lodging houses, hotels and motels and to engage in such
business and running of restaurants and cafeterias and undertaking of contracts for
catering services.

To act as consultants to other persons, firms or companies in all the above mentioned
activities and to sell any movable or immovable property in furtherance of such activity.
To trade in any or all the raw materials and components involved in the above activities
either in whole-sale or retail and either in India or abroad.

To carry on in India or elsewhere any other business connected with still photography,
video films, cinematographic film production, purchase, distribution, exhibition, selling and
in particular to arrange, procure, give on hire or loan, for consideration or otherwise,
technical know-how and the services of skilled and unskilled personnel for any services.
To carry on in India or elsewhere, with the approval of concerned authority, the business
of running departmental stores dealing with all kinds of goods, things, articles, products
and other things as may seem expedient to legally deal with.

To carry on the business of hire-purchase financing of automobile cars, vans, trucks,
lorries, buses and two-wheelers.

To carry on in India or elsewhere, the business of manufacturing, preparing, processing
repairing, reconditioning assembling, dismantling, importing, exporting, buying, selling,
distributing, marketing, supplying, storing, stocking, maintaining and otherwise handling
of domestic appliances, instruments, gadgets and equipments, including electrical,
mechanical, and electronic, and of components, accessories, spare-parts and fittings
connected with these appliances, instruments, gadgets and equipments.

To do the business, in India or abroad, of manufacturing, processing, mining, importing
exporting, dismantling, buying, selling and dealing in all varieties of organic and inorganic
chemicals, fertilizers, alkalies and acids.

To carry on business as printers, binders, paper converters, printing ink manufacturers,
and manufacturers of and dealers in printers requisites.

To carry on the business of spray-painting, tinkering, electroplating, smelting, and tin-plate
manufacturing.

To carry on the business of automobile engineers and consultants, buying and selling and
acting as commission agents in buying and selling of all types of automobile vehicles,
tyres and tubes and franchise-holders for retreading tyres.

To carry on the business of manufacturers of rubber and plastic articles, industrial as well
as domestic, and components made of rubber, plastic, bakelite, propylene, P.V.C and
other synthetics and polymers

To carry on the business of air-conditioning and refrigeration engineers and consultants.
To carry on the business of manufacturing, repairing, assembling and dealing in all types
of bicycles and tricycles and their accessories and components.
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32.

33.

34.

35.

36.

37.

38.

39.

40.
41.

42.

To engage in the business of manufacturing, assembling, repairing or dealing in all types of
watches, clocks, lining devices, locks and catches and of any components or spare parts
thereof.

To do the business of civil engineering, construction and structural contractors and architects
for residential commercial and factory buildings and structures, and sanitary and electrical
contractors.

To cultivate Tea, coffee, cinchona, rubber, teak, tamrind, cashew and other produce, and to
carry on the business of tea planters, in all its branches, to carry on and work the business or
cultivators, winners, and buyers of every kind of vegetable, mineral or other produce of the
soil, to prepare, manufacture and render marketable any such produce either in its prepared,
manufactured or raw state and either by wholesale or retail.

To invest and deal with the moneys of the Company not immediately required upon such
securities and in such manner as may from time to time be determined.

To carry on the business as bakers, confectioners and manufacturers of and dealers in bread,
flour, biscuits, pastry and farinaceous compounds and materials of every description.

To manufacture buy, sell, improve, treat, preserve, fine, aerate, mineralise, bottle and
otherwise deal in mineral and aerated waters, food beverages and other liquids of every
description.

To carry on the business of manufacturing, repacking, wholesale and retail chemists and of
manufacturers and refiners of and dealers (whether by wholesale or retail) of all kinds of drugs,
chemicals, gases, acids, salts, alkalies, antibiotics, pharmaceuticals, medical and chemical
preparations, articles and compounds (whether of animal, vegetable or mineral origin) dyes,
cosmetics, paints, pigments, oils, varnishes, resins, synthetic and man-made materials,
garments, outfittings and fabrics of whatsoever nature.

To carry on the business of manufacturers, producers and / or dealers in all kinds of games
and toys, fancy goods, handicrafts, antiques, ivory goods, paintings, curios and novelties and
goods of similar nature.

To manufacture and/or deal in perfumes, toilet requisites, cosmetics and other allied products.

To establish and carry on in India and/or abroad the business of developing, designing,
manufacturing, processing, assembling, providing and installing computer hardware, software,
communication network(s), information technology, internet connectivity, software solution and
management consultancy, education and imparting training, project(s), electronic commerce,
hosting web-sites, on-site development, offshore development and other products and/ or
services of allied nature and obtaining licence(s), permission(s), sanction(s) from
Governmental and other appropriate authorities/ agency(ies) and buying, selling, importing,
exporting, marketing, wholesaling, retailing, preparing for the marketing or otherwise dealing
in such products and services and to provide such other information/ services to the users
anywhere in the world and to act as consultants, advisors, facilitators and agents and to
negotiate contract(s) for the supply of required information technology products and/ or
services.

To establish and carry on in India and/or abroad the business of acting as service provider
especially to overseas companies dealing in sophisticated marine equipment and to
manufacture, produce, process, convert, assemble, fabricate, prepare, manipulate, import,
export, buy, sell, supply and to act as agent, indentor, franchiser, distributor, consignor,
stockist, developer, broker, job worker, consultant or otherwise to deal in all types of
machineries, electronic components, devices, systems, instruments, equipments, appliances,
parts, fittings, accessories, chips, circuits, relays, connectors, coils, diodes, electrodes, valves,
condensers, transformers, speakers, resistance etc. used in all types of industrial, domestic,
automobile, defence, railways, airways, waterways, information technology, software
development, medical, entertainment and other allied fields and to do all other acts and things
necessary for the attainment of the forgoing objects.
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43. To establish, maintain, operate and carry on the business of survey and dredging industry,
oceanography, hydrographic, cartography, topography, positioning in High seas, oceans
and in all inland water ways, roadways, railways, airways and to acquire, develop,
process, convert, prepare, technical information, knowledge, process engineering for
formulation and operating data plan, layouts and blue print useful for design, erection and
operation and to do the business of civil engineers, surveyors, construction and structural
contractors, architects and to acquire any grant, licences, permissions and sanctions from
Governmental and other appropriate authorities/ agency(ies) for carrying out the aforesaid
business activities.”

During the last five years, there has been no change in the objects clause of Transferor
Company 2.

Transferor Company 2 is, inter alia, engaged in the business of logistics and retail trading.
The Transferor Company 2 is a wholly owned subsidiary of the Transferee Company.

The share capital of Transferor Company 2 as on 30" June 2025, is as follows:

Particulars INR
Authorised Share Capital
25,00,000 equity shares of INR 10 each 2,50,00,000

TOTAL 2,50,00,000

Issued Share Capital

59,000 equity shares of INR 10 each 5,90,000

Subscribed and paid-up share capital

50,000 equity shares of INR 10 each fully paid-up 5,00,000
TOTAL 5,00,000

The latest audited financial statements of the Transferor Company 2 along with auditor’s
report as on 315 March 2025, are annexed hereto as Annexure Il Collectively.

The details of promoters and directors of the Transferor Company 2 as on date of this
Notice along with their addresses are mentioned herein below:

3;'. Name Category Address
Promoter
1. The India Cements Promoter Dhun Building, No.827, Anna
Limited Salai, Chennai — 600 002, Tamil
Nadu, India.
Directors
1| Raj Narayanan Additional Director | 1402, 14" Floor, Omega Luxuria,
Raghavan Eachambadi MTNL Marg, Aagar Bazar, Dadar
West, Mumbai 400 028
A-603, Vastu Siddhi, Jijamata
2. | Niraj Maheshwari Additional Director | Road, Pump House, Andheri
East, Mumbai - 400093
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C.

3.

1.

3:;‘ Name Category Address
A-2002, Lakshachandi Heights,
3. | Mukesh B Agarwal Additional Director | Gokuldham, Goregoan East,
Mumbai - 400063

Particulars of Transferor Company 3

ICL Securities Limited (“Transferor Company 3”) having Corporate Identity Number (CIN)
U65993TN1994PLC029713 was incorporated on 30" December 1994 under the provisions
of the Indian Companies Act, 1956 in the state of Tamil Nadu as a public company limited
by shares under the name and style of ‘ICL Securities Limited’. The registered office of the
Transferor Company 3 is situated at Dhun Building, No.827, Anna Salai, Chennai — 600
002, Tamil Nadu, India. Its permanent account number with the income tax department is
AAACI2674P. The email address of Transferor Company 3 is investor@iclsl.co.in.

Main objects of Transferor Company 3 have been reproduced as below:
“Ill. The Objects for which the Company is formed are:

(A) THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION ARE:

To carry on the business of an Investment Company whether in India or elsewhere and to
invest the funds of the Company in purchasing or otherwise acquiring by original
subscription, tender, purchase, exchange, underwriting, or sub-underwriting or by
participating in syndicate as consideration in kind or otherwise any shares, stocks,
debentures, bonds and securities of any kind, and to hold and deal with the same.

To manage investment pools, handle portfolio management and render services related
to investment counselling, issue counselling, Forex broking and other consultancy
services and to handle/underwrite issue of shares, stocks, securities, bonds and other
negotiable instruments and securities.

To accept, buy, sell, discount and deal in all kinds of promissory notes, bills of exchanges,
hundies, cheques, shares, debentures, bonds, stocks, securities, coupons and any other
financial instrument.

To act as dealers, members, sponsors, market makers, counter-agents, share brokers,
registrars and custodians dealing on recognized stock or Over The Counter Exchange of
India (OTCEI) or the National Stock Exchange and merchant bankers authorised by
Securities and Exchange Board of India (SEBI) and to promote, participate and carry on
the business of mutual funds.

To carry on business of brokers, merchant bankers, adviser, portfolio managers, asset
managers, co-managers, registrars, project consultants, market surveyors.”

During the last five years, there has been no change in the objects clause of Transferor
Company 3.

Transferor Company 3 is, inter alia, engaged in the business of holding and making

investments. Transferor Company 3is a wholly owned subsidiary of the Transferee
Company.
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4.  The share capital of Transferor Company 3 as on 30" June 2025, is as follows:

Particulars INR

Authorised Share Capital

2,50,00,000 equity shares of INR 10 each 25,00,00,000
TOTAL 25,00,00,000

Issued Share Capital

61,39,200 equity shares of INR 10 each 6,13,92,000

Subscribed and paid-up share capital

61,30,200 equity shares of INR 10 each fully paid-up 6,13,02,000
TOTAL 6,13,02,000

5. The latest audited financial statements of the Transferor Company 3 along with auditor’s
report as on 315t March 2025, are annexed hereto as Annexure Il Collectively.

6. The details of promoters and directors of the Transferor Company 3 as on date of this
Notice along with their addresses are mentioned herein below:

3;'. Name Category Address
Promoter
1. The India Cements Promoter Dhun Building, No.827, Anna
Limited Salai, Chennai — 600 002, Tamil
Nadu, India.
Directors
1. Raj Narayanan Additional Director | 1402, 14" Floor, Omega Luxuria,
Raghavan Eachambadi MTNL Marg, Aagar Bazar, Dadar

West, Mumbai 400 028

A-603, Vastu Siddhi, Jijamata
2. | Niraj Maheshwari Additional Director | Road, Pump House, Andheri
East, Mumbai - 400093

A-2002, Lakshachandi Heights,
3. | Mukesh B Agarwal Additional Director | Gokuldham, Goregoan East,
Mumbai - 400063

D. Particulars of Transferor Company 4

1. India Cements Infrastructures Limited (“Transferor Company 4”) having Corporate Identity
Number (CIN) U74999TN2013PLC089487 was incorporated on 31 January 2013, under
the provisions of the Indian Companies Act, 1956 in the state of Tamil Nadu as a public
company limited by shares under the name and style of ‘India Cements Infrastructures
Limited’. The registered office of the Transferor Company 4 is situated at Dhun Building,
No.827, Anna Salai, Chennai — 600 002, Tamil Nadu, India. Its permanent account number
with the income tax department is AADCI1800J. The email address of Transferor Company
4 is investor@iclinfra.com.
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2.

1.

Main objects of Transferor Company 4 have been reproduced as below:
“Ill. The objects for which the Company is established are:

A. THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION ARE:

To carry on in India or elsewhere, the business to explore, search, survey, examine,
locate, acquire, own, undertake, promote, convert, lay, level, develop, design, improve,
upgrade, establish, construct, build, decorate, furnish, erect, install, assemble, equip,
fabricate, maintain, repair, run, test, inspect, operate, protect, distribute, supply or
otherwise deal, provide, participate, relocate, modify, dismantle, pull down, reconstruct,
grind, grout, dig, mine, excavate, drill, pour, renovate, modernize, remodel, build,
demolish, rebuild, finish and manage all types of constructions and developmental works
and activities in all its branches including roads, highways, express-ways, subways, bye-
passes, flyovers, harbours, pier, docks, jetties, dredging, ports, dams, bridges, culverts,
water tanks, reservoirs, canals, irrigation works, water treatment plants, aqueducts,
desalination plants, sewage treatment plants, distribution and filtration systems, drainage
and sewerage works, sanitary works, wharfs, warehouses, hubs, factories, buildings,
structures, foundation works, Inland Container Depot (ICD) and Central Freight Stations
(CFES), airports, runways, tramways, rail, metro rail, mono rail, tram and bus system, rail
and bus terminals and stations, mass rapid transit system, light rail transit system, rail and
road overbridges, tunnels, pillars, towers, viaducts, ropeways, gas, thermal, hydro,
nuclear, solar, wind power, tidal power stations and power generation through
conventional, non-conventional and renewable energy sources including construction,
generation, operation and maintenance, renovation and modernization of power stations
and all types of power projects, power supply works, other hydro projects, rock drilling,
drilling oil wells both on-shore and off-shore, oil fields, gas wells and gas fields, laying of
undersea, underground, overhead and over land cables and pipelines, hydraulic
units, special economic zones, free trade zones, export promotion parks, software
technology parks, information technology parks, electronic hardware parks, bio-
technology parks, logistics parks, other industrial parks and projects and integrated
business cities, car parks, public utilities, stadiums, trade fairs, exhibition centers, hotels,
motels, resorts, food courts and parks, shopping malls, multiplexes, theatres, service
apartments, hospitals, office and housing complexes, cini complexes, educational
institutions, places of worship, dharmashalas, condominiums, colonies, housing projects,
real estate and property development projects, industrial plants, landscaping and/or
similar activities and collection of toll and annuity, either directly and/or through Special
Purpose Vehicle(s) and/or under ownership, build, operate, lease, rent, finance and
subsequently transfer, assign, mortgage, pledge, lien the above facilities including on
Build Operate and Transfer (BOT), Build Own Operate and Transfer (BOOT), Build Own
Lease and Transfer (BOLT) basis and also as promoter, joint venture partner, contractor,
sub-contractor, Engineering Procurement Contractor, developer, operator, turnkey
contractor, investor, coordinator and manager and for the aforesaid purposes acquire,
purchase, own, develop, produce, provide, participate, import, export, cut to size,
handover, market, sell, supply, trade, transport, transmit, distribute or otherwise to deal in
all sorts of lands, buildings, building materials, goods, plants, machineries, equipments,
accessories, parts, tools, fittings, articles, materials and facilities of whatsoever nature.
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To carry on the business of construction of all types of civil, piling, foundation, structural,
mechanical, electrical, erection and commissioning of projects, execution of projects on
turnkey basis including installation of equipments of industrial, commercial, domestic and
other nature either directly or through special purpose vehicles and to act as developers,
builders, consultants, civil engineers, civil contractors architects, structural engineers,
surveyors, designers, town planners, colonizers of estates, farm lands and residential
buildings, estimators, interior and exterior decorators for general, governmental and / or
non-governmental agencies, institutions, entities and bodies.

To carry on the business of generating, transmitting, supplying, selling of power from
conventional, non-conventional and renewable energy sources like Thermal, Hydel, Gas,
Wind, Ocean, Solar, Geo Thermal, Biomass, Diesel, Furnace oil, Liquid Naphtha or by
any other methods, by promoting, owning, acquiring, erecting, constructing, establishing,
altering, maintaining, improving, developing, managing, carrying on, controlling, taking on
hire/lease, operating the Power Plants and wind farms, co-generation power plants,
energy conservation projects, power houses, Hydro Power Projects, Thermal Power
Projects, transmission and distribution system for generation, distribution and supply of
power or by any other means and to accumulate, generate, purchase, distribute, supply,
sell, electricity and other power (subject to and in accordance with law) for the purpose of
light, heat, motive power and for all other purposes for which electric and other energy can
be employed.

To carry on in India or elsewhere the business of all kinds of telecommunication networks
and services by designing, developing, fabricating, building, manufacturing, assembling,
buying, selling and/or otherwise dealing in all kinds of telecommunication equipments,
machineries and apparatus including telephone instruments, intercoms, accessories and
components thereof, radio paging, domestic satellite service, network of trunking and
electronic data interchange services, exchanges, power line protective relay systems,
wave traps, measuring and testing instruments, wire group selectors and inter digital multi
line connectors, power line carriers, radio communication equipment, communication
equipment systems and towers, signaling and control equipment, radar and satellite
communication equipments, digital telemetering control systems and all components,
accessories, spare parts, kits and subassemblies in respect thereof.

To carry on in India or elsewhere the business of establishing software and hardware
development centers and to carry on the business of information technology, software
consultancy in infrastructure and other sectors and to act as Internet service providers,
web hosting, web sites design, e-mail services, e-commerce and such other businesses
including setting, running, managing internet networks, undertaking network related
works.

To carry on the business of engaging in, developing, maintaining, constructing and
operating any other facility that may be identified in future as infrastructure facility either
by the State Governments and/or the Government of India or any other appropriate
authority or body.”

During the last five years, there has been no change in the objects clause of Transferor
Company 4.

Transferor Company 4 is, inter alia, engaged in the business of real estate and property

development. Transferor Company 4 is a wholly owned subsidiary of the Transferee
Company.
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The share capital of the Transferor Company 4 as on 30" June 2025, is as follows:

Particulars INR

Authorised Share Capital

50,000 equity shares of INR 10 each 5,00,000
TOTAL 5,00,000

Issued, Subscribed and Paid-Up Share Capital

50,000 equity shares of INR 10 each fully paid-up 5,00,000
TOTAL 5,00,000

The latest audited financial statements of the Transferor Company 4 along with auditor’s
report as on 315 March 2025, are annexed hereto as Annexure Il Collectively.

The details of promoters and directors of the Transferor Company 4 as on date of this
Notice along with their addresses are mentioned herein below:

3;'. Name Category Address
Promoter
1. | The India Cements Promoter Dhun Building, No.827, Anna
Limited Salai, Chennai — 600 002, Tamil
Nadu, India.
Directors
1. Sivaguru Natham Director 89, ICL Home Town, Behind
Duraiswamy Shree Ramachandra Medical

College, Thiruverkadu, Noombal,
Ayappakkam, Chennai 600 077.
2. Raj Narayanan 1402, 14™ Floor, Omega Luxuria,
Raghavan Eachambadi| Additional Director | MTNL Marg, Aagar Bazar, Dadar
West, Mumbai 400 028

A-603, Vastu Siddhi, Jijamata
3. Niraj Maheshwari Additional Director | Road, Pump House, Andheri
East, Mumbai - 400093

A-2002, Lakshachandi Heights,
4. | Mukesh B Agarwal Additional Director | Gokuldham, Goregoan East,
Mumbai - 400063

Particulars of the Company

The India Cements Limited (“Transferee Company” or “Company”) having Corporate
Identity Number (CIN) L26942TN1946PLC000931 was originally incorporated on 21st
February 1946, under the provisions of The Indian Companies Act, 1913 in the state of
Tamil Nadu under the name ‘The India Cements Limited”. The equity shares of the
Company are listed on BSE and NSE. The global depository shares of the Company are
listed on Luxembourg Stock Exchange. The registered office of the Company is situated at
Dhun Building, No.827, Anna Salai, Chennai — 600 002, Tamil Nadu, India. Its permanent
account number with the income tax department is AAACT1728P. The email address of the
Company is investor@indiacements.co.in and website is www.indiacements.co.in.
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2.

Main objects of the Company have been reproduced as below:
“Ill. The objects for which the Company is established are the following:-

To produce, manufacture, purchase, refine, prepare, process, import, export, sell and
generally to deal in cement, portland cement, alumina cement, lime and limestone, kankar
and/or by-products thereof and building materials generally and in connection therewith to
acquire, erect, construct, establish, operate and maintain cement factories, limestone
quarries, workshops and other works.

To purchase, take on lease, or otherwise acquire the undertaking, business and property
or any part thereof of any company or companies carrying on business as manufacturers
of cement in India or elsewhere, or any other business which the Company is entitled to
carry on.

To produce, manufacture, process, treat, purchase, sell or otherwise deal with either as
Principles or Agents either solely or in partnership with others, cement, alumina cement,
lime, plaster of Paris, and other building materials of all kinds, chemicals of all kinds
including acids, alkalies and salts, manures, fertilizers, dyes, caustic soda, soda ash,
sulphur, magnesite, dry' ice, catechu, celotex, asbestos, building boards to be used in
ceiling, floor or walls, made from any fibrous materials such as bagasse, bamboo, wood,
paper, jute, hemp, fire clay and fire bricks, flooring tiles, roofing materials, efc.

To carry on all or any of the business of manufacturers and sellers of and dealers and
workers in cement of all kinds, concrete, asbestos, gypsum, coal, jute, hewsian cloth,
gunny bags, paper bags, lime, plasters, whiting, clay, bauxite, soapstone, ochres, paints,
fixing materials, gravel, sand, bricks, tiles, pipes, pottery, earthen ware, artificial stone,
and manufacturer’s, builders’, and dyers’ requisites and conveniences of all kinds.

To carry on the business of miners, metallurgists, builders, contractors, engineers,
merchants, importers and exporters, and to buy, sell and deal in, properties of all kinds.
To search for, get, work, make merchantable, sell and deal in iron, coal, ironstone,
limestone, manganese, zinc, aluminium, tin, copper, silver, gold, cobalt, mica, nickel, clay,
fireclay, and other metals, minerals and substances and to buy, sell, manufacture and deal
in minerals and mineral products, plant and machinery capable of being used in
connection with mining or metallurgical operations or required by workmen and others
employed by the Company.

To carry on investigations to discover places where cement can be profitably made, or
where materials for any manufacturing work the Company is entitled to carry on can be
obtained and to obtain prospecting or research work in that behalf.

To work mines or quarries and to prospect for, search for, find, win, get, work, crush, smel,
manufacture or otherwise deal with, limestone, chalk, clay, ores, metals, minerals, oils,
precious and other stones and deposits or products and generally to carry on the business
of mining in all its branches.

To acquire by concession, grant, purchase, barter, lease, licence or otherwise either
absolutely or conditionally and either solely or jointly with others, any lands, buildings,
mines, minerals, potteries, pottery works, easements, way leaves, privileges, rights,
licences, powers and concessions, and in particular, any water rights or concessions for
the purpose of obtaining motive power, and any machinery, plant, utensils, goods, trade-
marks and other movable and immovable property of any description which the Company
may think necessary or convenient for purposes of its business or which may seem to the
Company capable of being turned to account.
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10.

11.

12.

13.

14.

15.

16.

17.

To search for ores and minerals, mine and grant licences for mining in or over any lands
which may be acquired or held by the Company, and to lease out any such lands for
building or other use.

To use, cultivate, work, manage, improve, carry on, develop and turn to account the
undertaking, lands, mines, rights, privileges, property and assets of any kind of the
Company of any part thereof.

To carry on the business of water-works Company in all its branches, and to sink wells
and shafts and to make, build and construct, lay down and maintain dams, reservoirs,
water-works, cisterns, culverts, filter-beds, mines and other pipes and appliances, and to
execute and do all other acts and things necessary or convenient for obtaining, storing,
selling, delivering, measuring, distributing and dealing in water.

To carry on business as manufacturers of chemicals and manures, distillers, dye makers,
gas-makers, smelters, metallurgists and chemical engineers, and carriers by land, air and
sea, Wwharfingers, ware-housemen, barge owners, planters, farmers, brick-makers,
potters, timber merchants, saw mill proprietors and timber growers, and to buy, sell, grow,
prepare for the market, manipulate, import, export and deal in articles of all kinds in the
manufacture of which timber or wood is used, and to buy, clear, plant, and work timber
estates.

To acquire, be interested in, construct, maintain, carry out, improve work, alter, control
and manage any tramways, railways, steam-boats, roads, bridges, tunnels, water-works,
water-rights, canals, irrigation works, gas works, coal mines, electric works, reservoirs,’
water-courses, furnaces stamping works, smelting works, factories, warehouses and other
works and conveniences which the Company may think conducive to any of its objects or
which may seem calculated directly or indirectly to promote the Company’s interests and
to contribute to and take part in the constructing, maintaining, carrying on, improving,
working, controlling and managing of any such works or conveniences.

To carry on the business of an electricity producing and distributing company to
manufacture bulbs, wires, cables, dynamos, motors, fans, stoves, batteries, refrigerators,
cells and all other electrical goods, to carry on all sorts of electric installation work including
installation of telephones, radios, etc.

To acquire, develop, and turn to account any land, in particular by laying out and preparing
the same for building purposes, constructing, altering, pulling down, decorating,
maintaining, finishing, fitting up and improving buildings and by planting, paving, drawing,
fanning, cultivating, letting on building lease or building agreements and by advancing
money to and entering into contracts and arrangements of all kinds with builders, tenants
and others.

To transact and carry on all kinds of Agency business.

*18.To carry on in India or elsewhere, the business to explore, search, survey, examine,

locate, acquire, own, undertake, promote, convert, lay, level, develop, design, improve,
establish, construct, build, decorate, furnish, erect, install, assemble, equip, fabricate,
maintain, repair, run, test inspect, operate, protect, distribute, supply or otherwise deal,
provide, participate, relocate, modify, dismantle, pull down, reconstruct, grind, grout, dig,
mine, excavate, drill, pour, renovate, modernize, remodel, build, demolish, rebuild, finish
and manage all types of construction and development works / activities in all its branches
including roads, highways, expressways, subways, bypasses, flyovers, harbours, pier,
docks, jetties, ports, dams, bridges, culverts, water tanks, reservoirs, canals, irrigation
works, water treatment plants, aqueducts, desalination plants, distribution and filtration
systems, drainage and sewerage works, sanitary works, wharfs, warehouses, hubs,
factories, buildings, structures, foundation works, Inland Container Depots (ICD) and
Central Freight Stations (CFS), airports, runways,. tramways, rail, metro/mono
rail/tram/bus system, rail/tram/bus terminals and stations, mass rapid transit system, light
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rail transit system, gas, thermal, hydro, nuclear, solar, wind power, tidal power stations
and power generation through non-conventional/ renewable energy sources including
construction, generation, operation and maintenance, renovation and modernization of
power stations and all types of power projects, power supply works, other hydro projects,
rock drilling, drilling oil wells both onshore and a offshore, laying of undersea,
underground, overhead and overland cables and- pipelines, hydraulic units, special
economic zones, free trade zones, exports promotion. parks, software technology parks,
information technology parks, electronic hardware parks, bio-technology parks, logistics
parks, other industrial parks and projects and integrated business cities, stadiums, hotels,
motels, resorts food courts, shopping malls, multiplexes, theatres, service apartments,
hospitals, office/housing complexes, cini complexes, educational institutions, places of
worship, dhannashalas, condominiums, colonies, housing projects, real estates and
property development, landscaping and/or similar works/activities under ownership, build,
operate, lease, rent, finance and subsequently transfer, assign, mortgage, pledge, lien of
the above facilities including Build Operate and*- Transfer (BOT), Build Own Operate and
Transfer (BOOT), Build Own Lease and Transfer (BOLT) basis and collection of toll and
also as promoter, contractor, sub-contractor, developer, operator, turnkey contractor,
investor, coordinator and manager; and for the aforesaid purposes, acquire, purchase,
own, develop, produce, provide, participate, import, export, cut to size, handover, market,
sell, supply, trade, transport, transmit, distribute or otherwise to deal in all sorts of land,
buildings, building materials, goods, plants, machineries, equipment, accessories, parts,
tools, fittings, articles, materials and facilities of whatsoever nature.
* (A new sub-clause 18 inserted and earlier sub-clause 18(a) to 18(aa) renumbered as 23(a)
to 23(aa) pursuant to special resolution passed by the shareholders through Postal Ballot
on 22.08.2011).
**19.(a) To engage in coastal and international shipping in India or in any part of the world,
to purchase, charger, hire, acquire, steam and other ships or Vessels, trawlers, drifters and
tugs together with all the requisite equipment and to employ the same in conveyance of
merchandise of all kinds, passengers and mails in any part of the world and to undertake
and carry on all do any of the trades and business of shippers, ship owners, ship repairers,
ship brokers, agents and carriers .
(b)To enter into contracts for the carriage of goods and cargo of any kind.
(c)To undertake and carry on all or any of the trades and business of shippers, shipping
agents and insurance brokers, underwriters, ship managers, loading brokers, freight
contractors, stevedores, salvours, ship repairers, and dealers in rope, tarbaulins, water
proofs, machinery engines, nautical instruments and ships rigging, gear fittings and
equipment of every description, importers and exporters of and dealers in goods, provisions,
live and dead stock, commodities, articles, chattels, merchandise general traders and
merchants and generally to carry on the said business in all their branches and to carry on
the said business either as principals or agents or on commission relating to shipping
business.
**20 (a) To carry on the business of dealers in and refiners of oils and chemicals and their
products, by-products and derivatives.
(b) To carry on the business of refining, blending processing, storing, transporting,
supplying, selling and distributing petroleum and other oils and chemicals and any products,
by-products and derivatives thereof.
**21.To act as consultants, technical, financial, commercial, personnel, managerial, marketing,
mining, purchasing, quality control, operational projects, and in furtherance and pursuance of
which to accept appointment and act as consultants and/or in any manner of form whatsoever,
either in advisory or any other capacity, either by itself solely or in conjunction with other units,
so as to render consultancy services either directly or otherwise in India or abroad.
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**22.To undertake, carryout, promote and sponsor any programme of rural development
intended for the betterment of the people living in rural areas and improving their moral
economic and social status and to incur any expenditure in the execution and promotion of
such programme including the publication of literature magazine, books and leaflets,
organising seminars, granting of scholarships and awards and such other assistance and
to transfer without consideration or at a concessional rate as the Directors may decide or
diverting the ownership of any property of the Company in favour of any public body
institution or trust recognised or approved by Central or State Government or Authority
authorised in that behalf of established under any law for the time being in force engaged
in such programmes.

**(Amended pursuant to a Special resolution passed at the 36" Annual General Meeting of
the Company held on 27-9-82 and sanctioned by the Company Law Board, Madras, by their
order dated 28-5-1984.)

23.To do or perform all or any of the following operations, acts or things:-

(a)Generally to carry on in any place or places any other trade or business, whether
manufacturing or otherwise, subsidiary or auxiliary to, or which may seem to the Company
capable of being conveniently carried on in connection with any of the Company’s objects
or calculated to enhance the value of or render profitable any of the Company’s property or
rights and to establish and maintain any agencies in any part of the world for the conduct of
the business of the Company, or for the sale of any materials or things for the time being at
the disposal of the Company for sale, and to advertise and adopt means of making known
or promoting the use of all or any of the manufacturers, products or goods of the Company
or any articles or goods traded or dealt in by the Company, in any way that may be thought
advisable, including the posting of bills in relation thereto, and the issue of circulars, books,
pamphlets and price-lists, and the conducting of competitions, exhibitions and the giving of
prizes, rewards and donations.

(b)To apply for, purchase or by any other means, acquire, and protect, prolong and renew,
any patents, patent rights, brevets, invention, licences, protections and concessions which
may appear likely to be advantageous or useful to the Company, and to use and turn
account, and to manufacturer under or grant licences or privileges in respect of the same
and to spend money in experimenting upon and testing and in improving or seeking to
improve any patents, inventions or right which the Company may acquire or propose to
acquire.

(c)To enter into partnership or into any arrangements for sharing profits, union of interests,
co-operation, joint adventure, reciprocal concession or otherwise with any person, firm or
company carrying on or engaged in, or about to carry on or engage in, any business or
transaction which this Company is authorised to carry on or engage in, or any business
undertaking or transaction which may seem capable of being carried on or conducted so as
directly or indirectly to benefit the Company; and to lend money to guarantee the contracts
of or otherwise assist any such person, firm or company, and to take or otherwise acquire
and hold shares or securities of any such person, firm or company and to sell, hold, re-
issue, with or without guarantee, or otherwise deal with the same.

(d)To enter into any arrangements with any Governments or States or authorities, Municipal,
local, or otherwise, that may seem conducive to the Company’s objects, or any of them, and
to obtain from any such Government or State or authority, any rights, privileges and
concessions which the Company may think it desirable to obtain, and to carry out, exercise,
and comply with any such arrangements, rights, privileges, and concessions.

(e)To undertake and carry on any business transaction, or operation commonly undertaken
or carried on by promoters of companies, concessionaries, contractors for public and other
works, or merchants.
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() To be interested in, promote, and undertake the formation and establishment of such
institutions, businesses, pools, combines, syndicates - Industrial trading or manufacturing -
as may be considered to be conducive to the profit and interest of the Company and to
acquire, promote, and/or subsidize interests in any industry or undertaking and to carry on
any other business (industrial, trading, manufacturing, or other) which may seem to the
Company capable of being conveniently carried on in connection with any of the objects of
the Company or otherwise calculated, directly or indirectly, to render any of the Company’s
properties or rights for the time being profitable.

(g9)To purchase or otherwise acquire and undertake the whole or any part of the business,
property, rights and liabilities of any person, firm or company, carrying on any business
which this Company, is authorised to carry on, or possessed of property or rights suitable
for any of the purposes of the Company, and to purchase, acquire, apply for, hold, sell and
deal in shares, stock, debentures or debenture stock of any such persons, firm, or company
to conduct, make or carry into effect any arrangement in regard to the winding-up of the
business, of any such person, firm or company.

(h)To amalgamate with any company or companies having objects altogether or in part
similar to those of this Company.

(i) To promote and form, and to be interested in, and take, to apply for, acquire, hold and
dispose of shares in any other company having objects similar altogether or in part to those
of this Company or carrying on any business capable of being conducted so as directly or
indirectly to benefit the Company and to subsidise or assist any such company financially
or otherwise by issuing or subscribing for or guaranteeing the subscription and issue of
Shares, stock, debentures, debenture stock or other securities of such company.

() To pay for any properties, rights or privileges acquired by the Company, in shares or
debentures of this company, or partly in shares or debentures and partly in cash, or
otherwise, and to give shares or stock or debentures of this Company in exchange for
shares or stock or debentures of any other Company.

(k)To pay all the costs, charges and expenses of and incidental to the promotion and
formation, registration and establishment of the Company, and the issue of its capital
including any underwriting or other commissions, broker’s fee, and charges in connection
therewith.

() To remunerate or make donations to (by cash or other assets, or by the allotment of fully or
partly paid shares, or by a call or option on shares, debentures, debenture stock or securities of
this or any other company, or in any other manner) whether out of the Company’s Capital, Profits
or otherwise any person or persons for services rendered or to be rendered in introducing any
property of business to the Company, or placing or assisting to place or guaranteeing the
subscription of any shares, debentures, debenture stock, or other securities of the Company, or
for any other reason which the Company may think proper.

(m)To procure the registration or other recognition of the Company in any country, State or place,
and to establish and regulate agencies for the purpose of the Company’s business.

(n)To apply, or join in applying to and obtain from any Parliament or Legislative Authority,
Government, Local, Municipal or other Authority or Body, British Colonial or Foreign, or with any
Rajahs, Zamindars, Landholders or other persons, for any Acts of Parliament, or other Acts of
Legislature, laws, decrees, concessions, orders, rights or privileges or authority that may seem
conducive to the company’s objects, or any of them or may seem expedient, to obtain any
provisional order or Act of Parliament for enabling the Company to carry any of its objects into
effect or for effecting any modification of the Company’s constitution, or for any other purpose
which may seem expedient and to oppose any proceedings or applications or legislation or grant
or withdrawal of any rights, privileges or concessions or any imposition or alteration or
cancellation of any taxes or duties or tariffs which may seem calculated, directly or indirectly to
prejudice the Company’s interests.
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(0)To open and keep a register or registers in any country, State, territory, or Dominion
wherever it may be deemed advisable to do so and to allocate any number of the shares in
the Company to such register or registers.

(p) To undertake and execute any trusts the undertaking whereof may seem desirable, either
gratuitously or otherwise.

(q)To draw, make, issue, accept and to endorse, discount and negotiate promissory notes,
hundies, bills of exchange, bills of lading, delivery orders, warrants, warehouse keeper’s
certificates, and other negotiable or commercial or mercantile instruments connected with
the business of the Company.

(r)To invest, apply for and acquire, or otherwise employ moneys belonging to or entrusted
to the Company upon securities and shares or without security, upon such terms as may
be thought proper, and from time to time to vary such transactions in such manner as the
Company may think fit.

(s)To lend, or deposit moneys belonging to or entrusted to or at the disposal, of the
Company to such person or company and in particular to customers and others having
dealings with the Company with or without security, upon such terms as may be thought
proper and to guarantee the performance of contracts by such person or Company.

(t) To make advances upon or for the purchase of materials, goods, machinery, stores and
other articles required for the purpose of the Company.

(u)To borrow or raise money with or without security or to receive money on deposit at
interest, or otherwise in such manner as the Company may think fit and in particular, by the
issue of debenture or debenture stock perpetual or otherwise including debentures or
debenture stock convertible into shares of this or any other company and in security of any
such money so borrowed, raised or received, to mortgage, pledge, or charge the whole or
any part of the property, assets or revenue of the Company, present or future, including its
uncalled capital, and to purchase, redeem or pay off any such securities.

(v)To sell and in any other manner deal with or dispose of the undertaking or property of the
Company, or any part thereof, for such consideration as the Company may think fit, and in
particular for shares, debentures and other securities of any other company having objects
altogether or in part similar to those of the Company, and to promote any other company or
companies for the purpose of its or their acquiring all or any of the property, rights or
liabilities of this Company.

(w)To improve, manage, work, develop, exchange, lease, mortgage, turn to account,
abandon or otherwise deal with all or any part of the property, rights and concessions, of
the Company.

***(x) To provide for the welfare of employees or ex-employees of the Company or its
predecessors in business and the wives, widows and families or the dependents or
connections of such person by building or contributing to the building of houses, dwellings
or chawls, or by grants of money, pensions, allowances, bonus, payments towards
insurance or other payment; or by creating and from time to time subscribing or contributing
to, aiding or supporting provident and other associations, institutions, funds, or trusts, or
conveniences, and by providing or subscribing or contributing towards places of instruction
and recreation, hospitals and dispensaries, medical and other attendance and other
assistance as the Company shall think fit; and to subscribe or contribute or otherwise to
assist or to guarantee money to charitable, benevolent, religious, scientific, national or other
institutions or objects or for any exhibition, or for any public general or useful objects, to any
political party or for any political purpose to any individual or body corporate

*** (Amended pursuant to a special resolution passed at the 15" Annual General Meeting
of the Company held on 4-9-1961 and sanctioned by Court by order dated 10-8-1962).
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(v) To place to reserve or to distribute as dividend or bonus among the members otherwise
to apply, as the Company may from time to time think fit any moneys received by way of
premium on shares or debentures issued at a premium by the Company, and any moneys
received in respect of dividends accrued on forfeited shares, and moneys arising from the
sale by the Company of forfeited shares or from unclaimed dividends.

(z) To distribute any of the property of the Company amongst the members in specie or
kind.

(aa) To do all or any of the above things and all such other things as are incidental or may
be thought conducive to the attainment of the above objects or any of them on any part of
the world, and as principals, agents, contractors, trustees or otherwise, and by or through
frustees, agents, or otherwise and either alone or in conjunction with others, and so that the
word ‘company’ in this Memorandum when applied otherwise than to this Company shall
be deemed to include any authority, partnership or other body of persons, whether
incorporated or not and whether domiciled in India or elsewhere.”

During the last five years, there has been no change in the objects clause of the Company.

The Company is, inter alia, engaged in the business of manufacturing and sale of cement
and cement related products.

The share capital of the Company as on 30" June 2025, is as follows:

Particulars INR

Authorised Share Capital
52,98,08,600 Equity Shares of INR 10 each 529,80,86,000
75,00,000 Redeemable Cumulative Preference Shares of INR 100 each| 75,00,00,000

815,00,000 Redeemable Non-Cumulative Preference Shares of INR 815,00,00,000
100 each

TOTAL [1419,80,86,000

Issued Share Capital

30,98,97,267 Equity Shares of INR 10 each 309,89,72,670
Subscribed share capital

30,98,97,201 Equity Shares of INR 10 each 309,89,72,010
Paid up share capital

30,98,96,036 Equity Shares of INR 10 each fully paid-up 309,89,60,360
1,165 Equity Shares of INR 10 each partly paid-up 9,431
Fractional Equity Shares 8,730

TOTAL | 309,89,78,521

The latest financial results of the Company along with auditor’s report as on 30" June 2025,
are annexed hereto as Annexure Il Collectively.

The details of promoters and directors of the Company as on the date of the Notice along
with their addresses are mentioned below:
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Sr.

No. Name Category Address
Promoter
1. | The Ultratech Cement Promoter B-Wing Ahura Centre 2nd Floor
Limited Mahakali Caves Road Andheri
East, Mumbai, Maharashtra, India,
400093
Directors

1. Kailash Chandra Jhanwar Director B-1402, 64, Greens, JN Off Tagore
Road and Green Street, Next to
Podar School, Santacruz West,
Mumbai 400 054

2. Vivek Agrawal Director 2101, Glen Ridge, Hiranandani
Gardens, Powai lIT,

Mumbai 400 076

3. Raj Narayanan Director 1402, 14™ Floor, Omega Luxuria,
Raghavan Eachambadi MTNL Marg, Aagar Bazar,
Dadar West, Mumbai 400 028
4, Ashok Ramchandran Director 601, 6" Floor, Simran Apartment,

15t Road, Khar West,

Mumbai 400 052

5. Alka Marezban Bharucha Director 7-E, Harbour Heights,
A.N.A.Sawant Marg, Colaba,
Mumbai 400 005

6. Sukanya Kripalu Director 1703, 17" Floor, Vivarea Tower,
B-1,Sane Guruji Marg, Hindustan
Spinning and Wire Compound,
Mahalaxmi, Mumbai 400 011

7. Vikas Balia Director MUKAN, 9, Nehru Park, Jodhpur,
Rajasthan 342 003
8. Manickam Director A7G, Asta AVM, AVM Salai,
Vengaiyagounder 38, Arcot Road, Vadapalani,
Chennai 600 026
9. Krishnan Skandan Director Door No.9,

Shresta Kanakadhara Apartment,
Old No.2, Krishnaswamy Avenue,
Mylapore, Chennai 600 004

10. | Viswanatha Gowd Yerur Nominee A 305, Abhigna Misty Woods,
Director 35™" Main Road, 6" Phase,

JP Nagar, Bengaluru 560 078

SALIENT FEATURES OF THE SCHEME

The salient features of the Scheme are inter-alia, as stated below. The capitalized terms
used herein shall have the same meaning as ascribed to them in Clause 1 of Part | of the

Scheme:
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(i) The Scheme provides for the amalgamation of the Transferor Companies with the
Transferee Company with effect from the Appointed Date under the provisions of
Sections 230 to 232 and other applicable provisions of the Act read with Section 2(1B)
and other applicable provisions of the Income Tax Act and various other matters
consequential thereto or otherwise integrally connected therewith in the manner set out
in this Scheme.

(i) The Appointed Date of the Scheme is the opening business hours of 1t January, 2025,
or such other date as may be approved by the Boards of the Parties.

(i The Effective Date of the Scheme is the day on which all conditions precedent set forth
in Clause 16 (Conditions Precedent) of the Scheme are complied with or otherwise duly
waived.

(iv)The Scheme as may be approved or directed by the Tribunal, shall become effective
from the Appointed Date but shall be operative from the Effective Date.

(v) Since the Transferor Companies are wholly owned subsidiaries of the Transferee
Company, upon amalgamation of the Transferor Companies with the Transferee
Company, no consideration shall be issued by the Transferee Company.

(vi)Upon the Scheme becoming effective, the entire share capital of the Transferor
Companies held by the Transferee Company along with its nominees, shall stand
cancelled without any further application, act, or deed.

Note: The above details are the salient features of the Scheme. The unsecured
creditors are requested to read the entire text of the Scheme annexed hereto to get
fully acquainted with the provisions thereof.

RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME

The Transferor Companies are wholly owned subsidiaries of the Company.

BOARD APPROVALS

The Board of Directors of the Transferor Company 1 at its Board Meeting held on 25" April
2025, unanimously approved the Scheme, as detailed below:

Name of Director Voted in favour/ against/ did not

participate or vote

Raj Narayanan Raghavan Eachambadi in favour
Niraj Maheshwari in favour
Mukesh B Agarwal in favour
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The Board of Directors of the Transferor Company 2 at its Board Meeting held on 25" April
2025, unanimously approved the Scheme, as detailed below:

Name of Director

Voted in favour / against / did not
participate or vote

Raj Narayanan Raghavan Eachambadi in favour
Niraj Maheshwari in favour
Mukesh B Agarwal in favour

The Board of Directors of the Transferor Company 3 at its Board Meeting held on 25th April
2025, unanimously approved the Scheme, as detailed below:

Name of Director

Voted in favour / against / did not
participate or vote

Raj Narayanan Raghavan Eachambadi in favour
Niraj Maheshwari in favour
Mukesh B Agarwal in favour

The Board of Directors of the Transferor Company 4 at its Board Meeting held on 25th April
2025, unanimously approved the Scheme, as detailed below:

Name of Director

Voted in favour / against / did not
participate or vote

Sivaguru Natham Duraiswamy

Leave of absence was granted

Raj Narayanan Raghavan Eachambadi in favour
Niraj Maheshwari in favour
Mukesh B Agarwal in favour

The Board of Directors of the Company at its Board Meeting held on 26th April 2025,
unanimously approved the Scheme, as detailed below:

Name of Director Votgd_in favour / against / did not
participate or vote
Kailash Chandra Jhanwar in favour
Vivek Agrawal in favour
Raj Narayanan Raghavan Eachambadi in favour
Ashok Ramchandran in favour
Alka Marezban Bharucha in favour
Sukanya Kripalu in favour
Vikas Balia in favour
Manickam Vengaiyagounder in favour
Krishnan Skandan in favour
Viswanatha Gowd Yerur in favour
Sanjay Shantilal Patel Leave of absence was granted
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INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR
RELATIVES

None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the
Company and the Transferor Companies and their respective relatives (as defined under
the Act and rules framed thereunder) have any interest in the Scheme except to the extent
of their shareholding in the Company, if any.

EFFECT OF SCHEME ON STAKEHOLDERS

The effect of the Scheme on various stakeholders is summarised below:
Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders:

The effect of the Scheme on the shareholders, key managerial personnel, promoters and
non-promoter shareholders the Company and the Transferor Companies adopted by the
respective Board of Directors of the Company and the Transferor Companies at their
meeting held on 26™ April 2025 and 25" April 2025, respectively, pursuant to the provisions
of Section 232(2)(c) of the Act are annexed hereto as Annexure lll Collectively.

Directors

The Scheme will have no effect on the office of existing directors of the Company. Pursuant
to the Scheme, the Transferor Companies will be dissolved without winding up. Therefore,
the office of the existing Directors will cease on dissolution of the Transferor Companies.
Further, there are no KMPs in the concerned Transferor Companies.

It is clarified that the composition of the Board of Directors of the Company and the
Transferor Companies may change by appointments, retirements or resignations in
accordance with the provisions of the Act, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and
Memorandum and Articles of Association of the Company and the Transferor Companies,
as may be applicable but the Scheme itself does not affect the office of the directors of the
Company and the Transferor Companies.

Employees

Pursuant to the Scheme, all employees of the Transferor Companies shall become
employees of the Company, without any interruption in service, on terms and conditions no
less favourable than those on which they are engaged by the respective Transferor
Companies. Further, employees of the Company will continue to be employees of the
Transferee Company on the same terms and conditions, as before.

Creditors

The creditors of the Company will continue to be creditors of the Company, on the same
terms and conditions, post the Scheme becoming effective. Further, all creditors of the
Transferor Companies will become creditors of the Company, on the same terms and
conditions as were applicable to the Transferor Companies, post the Scheme becoming
effective.
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Vi.

Debenture holders

The Company, and Transferor Companies except Transferor Company 2 have not issued
any debentures and accordingly have not appointed any debenture trustee(s).

Further, the debenture holders of the Transferor Company shall stand cancelled upon this
Scheme becoming effective.

Depositors and Deposit Trustees
The Company and the Transferor Companies have not taken any deposits within the

meaning of the Act and Rules framed thereunder and accordingly have not appointed any
deposit trustee(s).

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The
Scheme is proposed to the advantage of all concerned, including the said stakeholders.

10.

11.

NO INVESTIGATION PROCEEDINGS

There are no proceedings pending under Sections 210 to 227 of the Act against the
Company and the Transferor Companies.

AMOUNTS DUE TO UNSECURED CREDITORS

The amount due to unsecured creditors by the respective companies, as on 30" June 2025
is as follows:

Sr. Particulars Amount in INR Lakhs
No.

1. | Transferor Company 1 13.39

2. | Transferor Company 2 3789.21

3. | Transferor Company 3 13.39

4. | Transferor Company 4 8909.85

5. | Company 94961.35

The Scheme embodies the arrangement between the Company and the Transferor
Companies, and its shareholders. No change in value or terms or any compromise or
arrangement is proposed under the Scheme with any of the creditors of the Company and
the Transferor Companies.
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12.

13.

14.

DEBT RESTRUCTURING

There is no debt restructuring envisaged in the Scheme, and therefore the requirement to
disclose details of debt restructuring is not applicable.

VALUATION REPORT

The Transferor Companies are wholly owned subsidiaries of the Transferee Company.
Hence, upon amalgamation of the Transferor Companies with the Transferee Company, no
consideration shall be issued by the Transferee Company. Hence, there is no requirement
for the Company to obtain a valuation report.

SHAREHOLDING PATTERN

The pre/post-arrangement shareholding pattern of the parties to the Scheme:
Transferor Company 1

The pre- merger shareholding pattern of the Transferor Company 1 is as follows (based
on shareholding data as on 30" June 2025.):

Description No. of shares | % of holding |
Promoter 5962000* 100
Public - -
Custodian (GDR) - -

Total 5962000 100
No. of shareholders 8

* Includes 7 nominee shareholders holding 900 equity share of INR 10 each on behalf of
the Company

Post-arrangement, Transferor Company 1 will be dissolved without winding up.
Transferor Company 2

The pre- merger shareholding pattern of the Transferor Company 2 is as follows (based on
shareholding data as on 30" June 2025.):

Description No. of shares | % of holding |
Promoter 50000* 100
Public - -
Custodian (GDR) - -

Total 50000 100
No. of shareholders 8

* Includes 7 nominee shareholders holding 900 equity share of INR 10 each on behalf of
the Company

Post-arrangement, Transferor Company 2 will be dissolved without winding up.
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Transferor Company 3
The pre- merger shareholding pattern of the Transferor Company 3 is as follows (based on
shareholding data as on 30" June 2025.):

Description No. of shares | % of holding
Promoter 6130200* 100
Public - -
Custodian (GDR) - -

Total 6130200 100
No. of shareholders 9

* Includes 8 nominee shareholders holding 900 equity share of INR 10 each on behalf of
the Company

Post-arrangement, Transferor Company 3 will be dissolved without winding up.
Transferor Company 4

The pre- merger shareholding pattern of the Transferor Company 4 is as follows (based on
shareholding data as on 30" June 2025.):

Description No. of shares % of
holding
Promoter 50000* 100
Public - -
Custodian (GDR) - -
Total 50000 100
No. of shareholders 8

* Includes 7 nominee shareholders holding 70 equity share of INR 10 each on behalf of
the Company

Post-arrangement, Transferor Company 4 will be dissolved without winding up.
The Company

The pre- merger shareholding pattern of the Company is as follows (based on shareholding
data as on 15" August 2025.):

Category of Shareholder No. of equity shares | % of shareholding
Promoter 252529160 81.49
Resident Indians 23726673 7.66
Mutual Funds 9852072 3.18
Foreign Portfolio Investors 9387800 3.03
Insurance Companies 8325150 2.69
Bodies Corporates 2344639 0.76
Hindu Undivided Family 1151923 0.37
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Alternate Investment Fund 938079 0.30
Non-Resident Indians 835201 0.27
Investor Education and Protection

Fund 660782 0.21
Trusts 65240 0.02
Limited Liability Partnership 56333 0.02
Banks 13407 0.00
Custodian (Global Depository

Shares (GDS)) 7818 0.00
Clearing Member 1806 0.00
Unclaimed Suspense Escrow

Account 593 0.00
Associate of Persons 525 0.00
Total 309897201 100.00

Post-arrangement, the shareholding pattern of the Company will remain the same since no
new shares are being issued by the Company on account of merger.

Pre/post arrangement capital structure

The pre-arrangement capital structure of the Transferor Companies and the Company is
given in paragraph 4(A)(4), 4(B)(4), 4(C)(4), 4(D)(4) and 4(E)(4) above.

The indicative post Scheme share capital structure of the Company will be as follows:

Particulars | INR
Authorised Share Capital
58,23,58,600 Equity Shares of INR 10 each 582,35,86,000
75,00,000 Redeemable Cumulative Preference Shares of INR 100 75,00,00,000

each
815,00,000 Redeemable Non-Cumulative Preference Shares of INR 815,00,00,000
100 each

TOTAL| 1472,35,86,000

Issued Share Capital

30,98,97,267 Equity Shares of INR 10 each 309,89,72,670
Subscribed share capital

30,98,97,201 Equity Shares of INR 10 each 309,89,72,010
Paid up share capital

30,98,96,036 Equity Shares of INR 10 each fully paid-up 309,89,60,360
1,165 Equity Shares of INR 10 each partly paid-up 9,431
Fractional Equity Shares 8,730

TOTAL 309,89,78,521
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15.

16.

17.

AUDITORS CERTIFICATE OF CONFORMITY OF ACCOUNTING TREATMENT IN THE
SCHEME WITH ACCOUNTING STANDARDS

The certificate dated 26" April, 2025, issued by Brahmayya & Co, Chartered Accountant (Firm
Registration No. :000511S), Statutory Auditor of the Company, confirmed that the accounting
treatment stated in the Scheme is in compliance with the accounting standards prescribed
under Section 133 of the Act and other generally accepted accounting principles.

INTIMATIONS IN RELATION TO THE SCHEME

The Scheme envisages amalgamation of a wholly owned subsidiaries i.e. the Transferor
Companies with its parent company i.e. the Company and therefore, in view of Regulation
37(6) of the Listing Regulations, seeking prior approval SEBI and Stock Exchanges is not
required. Further, in compliance of Regulation 37(6) of the Listing Regulations, the
Company on 4 July 2025 has filed the copy of the aforesaid Scheme and board resolutions
of the Transferor Companies and the Company approving the Scheme, with the Stock
Exchanges.

The notice of the Meeting along with the copy of the Scheme in the prescribed form, will be
served on all concerned authorities in terms of the Tribunal Order.

All approvals as stated in clause 16 (Conditions Precedent) of the Scheme, in order to give
effect to the Scheme, will be obtained.

INSPECTION OF DOCUMENTS

In addition to the documents appended hereto, the electronic copy of following documents
will be available for inspection in the investor section of the website of the Company at
www.indiacements .co.in:

i. Copy of Tribunal Order;

i. Memorandum and Articles of Association of the Company and the Transferor
Companies;

iii. Audited financial statements of the Company and the Transferor Companies as on
31stMarch, 2025;

iv. Copy of the Scheme; and

v. Certificate of the Statutory Auditor of the Company, confirming that the accounting
treatment prescribed under the Scheme is in compliance with Section 133 of the Act
and applicable accounting standards.
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Based on the above and considering the rationale and benefits, in the opinion of the Board,
the Scheme will be of advantage to, beneficial and in the interest of the Company, its
shareholders and other stakeholders and the terms thereof are fair and reasonable. The
Board of Directors of the Company recommend the Scheme for approval of the unsecured
creditors

(By Order of the Board)
for THE INDIA CEMENTS LIMITED

E.JAYASHREE
COMPANY SECRETARY
Membership No. A14369

Chennai, Monday, 25" August 2025

Registered Office: Dhun. Building, No.827, Anna Salai
Chennai 600002, Tamil Nadu, India

CIN: L26942TN1946PLC000931

Website: www.indiacements.co.in

E-mail: investor@indiacements.co.in

Tel: 044-28521526
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ANNEXURE-I

SCHEME QF AMALGAMATION
OF

KL FINANCIAL SERVICES LIMITED
- _ [“TRANSFEROR COMPANY 3°)

AND

KL INTERNATIONAL LIMITED
("TRANSFEROR COMPANY 27)

AND

ICL SECURITIES LIMITED
[“TRANSFEROR COMPANY 2}

AND

INDIA CEMENTS INFRASTRUCTURES LIMITED

(“TRANSFEROR COMPANY 47)
WITH

THE INDIA CEMENTS LIMITED
(“TRAMSFERFF COMPANY")

AND
THEIR RESPECTIVE SHAREH OLDERS

UNDER SECTIOMS 230 TO I32 AMD OTHER APPLICABLE PROVISIONS OF THE CORMPANIES ACT, 2013
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1e)

PREAMELE

Thix sehemne off amslghimation [t deffried hersingfier] provides for the amalgamation of the
Transferce Companies (o9 dafined hersingfiar) with the Transber=e Company [as defford
hereinmfier] with effect from the Appointed Date (as defined herelnafter] under the provisions
of Sectiona 230 to 232 and ather applicable prosisions of the Act (o5 defimed feveboofier) read
with Secthon 2(18) amd other applicabls provisions of the Income Tax Act (o defined
heredunfier] and warigus other matters consequential thereto or otherwise integrally
connected therewith in the manmer st ot in this Scheme.

DESCRIPTION OF COMPANIES

KL Financial Services Limited |“Transfenor Company 1] it incarparated under the provisions
af the: Cimpan les Act, 1958, The Transferor Company 1 Is, Inter afie, engaged in the business
of holding and making investments. The Transferor Company 1 Is 3 wholly owned subsidiary
of the Transferes Company.

ML intwrnational Limtted | “Transferor Campany 2] i incorporated under the provisions of
the Companies Act, 1958, The Transferor Company 2 |6, mier allo, engaged in the batiness of
logistics mnd retall trading. The Transferor Company 2 is & wholly owned subsdlary of the
Tranzferee Companry,

ML Securities Umited [“Transferor Company 3] & (ncorparated under the provisions of the
Companies Act, 1956, The Transfenor Comnmpany 3 |5, imer alo, sngaged in the business of
holding and maldng immstments. The Transleror Company B (5 8 wholly sened syhddiang of
the Transferss Company.

indis Coments |afratbuctunes Limdted |"Transfeor Company 477 s incorporated under the
provisions of the Companées Act, 1956, The Transfe o Cormpay 4 ks, ioter affa, engaged in the
busings=s of real sstate and property development. The Transferar Company 4 is & whiolhy
erwirved subiicliany of the Transferes Company.

The Indis Cements Limited {"Transferse Company™] Is Incorporated under the provislona of
the Indlan Companles Act, 1913, The Transferes Company 15, fder o, engaged n the
business of manuEacturing and sale of cement and cemant reated products. The equlty shares
of the Transferes Compasry are lisied om the Stodk Exchangss (ot deffned herpingfies). The
Trangferse Compamy's Global Dapostory Shares are lsted om the Lukembowrg Stock
Enchange.

RATHINALE

with the objecthve of simplifying the group structire, it is proposed 1o consolidate the assets
and lla billities of the Transferor Compandas with the Translenes Connpaery, its holding company,
The rationale snd the benefits of the smalgamation of the Transfercr Companies with the
Transferss Company, ara a3 follows:

in consol dation of the Business, lsading to fnengles of operations and resulting Im the
expansion and long-term sustainable growth, whith will enhance value for varows
gtade fnlders of the Transferee Company:

]} the Tranaferee Company would have dirgct access to capital, thereby creating &
unifed langer wntity with greater firancial strength and flesibillity;
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(il  pooling of knowiedge and axpertise;

b} o achievs optimal and effickant utlization of cepltal, enhance aperstionsl and
P Bana ermee nd effche ncies;

vl et russl sty 2 el 81 sl o bt cbure bry resdiscing the: num ber of legal entities;
and

taly resdwction In admintstrative resporaibilities, multiphcty of records and legal a5 well as
regulatory compliances.

Acoodimgly, the Schem 5 in the imerest of the Parties involved Bnd their popsstive
stnkaholders,

PARTS OF THE SCHEME

PART | deals with the definitions and interprataticons, share caplital of the Parties and date of
taking effect and imple mgmtation of this Schame;

PART Il deals with the amalgamation of the Transferor Companies with the Transferee
Compasy and matiers incldentsl therstn: and

PART Ill deals with the peneral terms and eonditipns applicable to this Schema.

Pagte B af 20
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PART =1
DEFINITIONS, SHARE CAPITAL OF THE PARTIES AND DATE OF TANING EFFECT
AND B EMENTATION OF THIS SCHEME

In this Scheme, unless incontistent with the subject or context thereof (1) capiiaised tarma
defined by Indusion in quotatiana and f or parerthesis shall have the meanings 5o asoribed;
and [} the following sxpressions shall have the meanings ascribed hereunder:

“Act” meeans the Companies Act, 2013;

“Applicable Liw™ or "Law™ maans any applicable national, forsign, provincial, local or other
lw Incloding spplicable provisions of all: ) constitathons, decress, tresties, statites
enactmants, [aws (including the common bnw), bye-lres, codes, notifications, rules,
regulatioos, policies, guidelines, circufars, dearsmces, approvals, dirsctions, directies,
ordinancas or ordars of aery Apprapriate Auttbrity, statubory suthority, court, Tribunal: (5
Permils; and (i) orders, dedsions, writs, In|unctions, |udpments, swards and decnees of or
agreamants with any Appropriste Authority having jurisdiction cwer the Farties in each casa
kaving the force of law and that is birding or applicable to & Person as mary be In foroe from
tima ko themes;

"Appoiried Date” means opening busingss hours of 1 January 2025 or such ather dabe as. mary
be approved by the Boards of the Parties;

"Appropriata Authority”™ means: (1) the povernment of arvy urisdiction (Including sny national,
state, municipal or local government or sy political or admsinistrathe subdivision theneof) and
arvy depariment, miniry, spendy, nsromentality, court, triburals, central bank, comemistion
or other authority thereof; and (1) amy governmentsl, guas-govemmental or private body,
seff-reguistory onganiation, or agancy lawfully soercising, of enbitled o exercio, any
adminisirative, executive, judicial, [egislative, regulatory, statutory, loensing, compatition,
Thi, importing, exparting or other governmental or qussi-geve renental sawthority including
without Emitathan, the Tribunad; and (il) Stodk Exchanges;

“Board” [m relation to the Parties, mesns the bomnd of o inectors of such Party, and shall incude
@ commites of dirsctred or any parson authosized by such besrd of dirsctors or sisch
committes of directors duly constituted and suttsorized for the matbers partaining b this
Scheme or any other matter relating herete;

“Effective Date” means the day on which all conditions precedent set forth In Clause 16
(Conditions Precsdent) sne complied with or ot rwise duly watwed, Refsnencs b this Scheme
to the date of "coming into effect of this Scheme” or "effectiveness of this Scheme” or “sfferct
af this Scheme® or "upon the Scheme becoming effective” shall mean the Effective Date;
“Incomne Tax Act” means the Income-tax Act, 1961

“IMR™ resna bndian Rupse, b lawfol curmency of the Repulblic of | nd kg

"Purties” mesnd the Transferor Companies and the Transfares Company, collecthaly and
“Party” shall mean each of tem, individuslly;

"Pernlts” means 8l consents, liceness permits, certificates, penmissions, suthorisations,
clarifications, approvals, clearances, confirmations, deciarations, walvers, axemptions,
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regiyirations, flings, no olbjsctions, whethar govemmental, statutory or regulatory as required
under Applicable Law;

“Person” means an individsal, a partnership, 2 corporation, a mitted llabliity partnersiip,
compaiy, 8a assoclation, & trust, & joint wenture, Bn unincorporated organization or an
Appropriate Authority;

“RoC" means the jurisdictions| Reglstrar of Companbss;
“Schems”™ means this schame of amalgamation as modified from time to tme:

“REBI" means the Securities and Enchangs Board of indla, constituted under the Securities and
Exchange Board of India Act, 1992;

“SEEM LODR Regulntions” missna SERI (Listing Obligationt sand Disclosure Regulrements)
Regulations, 20115; '

“Siock Exchamges” means Matlonal Sinck Exchange of India Lmied snd BSE Umbed,
enllactively;

"Tani Larwz"™ means all Applicable Laws acts, rules and regulation dealing with Taxes incuding
but reokt [ i B0 imeoe- by, wealth taed, peiofe dSion tine, $ales tax, value added taes, comtral
shles tan, entry taues, (ol £ munidpal taxes and bndes, service 183, goods and senfess tio,
cemtral excise duty, customs duty, benefits under the Foreign Trade Policles or any other ta,
duty, cess o byvy of smillar nature;

"Taxation™ or "Tax" or "Tames" means all forms of taces and ststubony, govemmental, state,
provingal, local gowermamental or municipal impostions, dutlas, comiributions and bevies,
whether kevied by refarencs o income, profits, book peofits, gaing, net wealth, asset values,
turnover, added valus, goods and services, market value, import value, dasmed valie or
othenraiss snd shall further indude payments i respect of or on account of te, whether by
way of deduction ai source, collection at source, dividend distribution tas, biybed
distribution tax, equalization levy, adwance tag, seli-amsament tax, regular asresament taxes,
Eo0ds and services taY oF otherwise o stiributabls directly or indivectly to amy of the Partles
And all panaities, sunrcharge, cess, charges, costs and [rterest relating tharets:

“Transferor Cormpany 17 means ICL Financlal Services Limited, a public company incorparsted
undar the provisions of the Companies Act, 1956 having conporate |dentity number
M5 TNI99AMO026056 and tts registered office at Dhen Bullding, No.BZ7, Anna Salai
Chennal 00002, Temd Naduw, India;

“Transferor Company 2" mesna ICL Interational Limited, a public company incorporated
wider the providons of the Companles Act, 1956 having corporate identity nismber
US1809TN1993MON 26057 and Hy registered office at Dhwn Bullding. Me.B27, Anna Salad
Chen nal $00 002, Taimd Nadu, India:

“Tramsforor Company 3° means ICL Securities Limited, a public company Incorporated wnder
the provisions of the Companies Act, 1956 having corporste identity number
ESSSITNISSAPLOOZSTI3 and ity registered office st Dhun Buliding, Mo.827, Anna Salsi
IChes nad 500 00, Tamil Madu, indla;

“Transferar Conpany 4" means Indl Caments Infrastructures Limited, & public company
incorporated under the prowvisions of the Companiet Act, 1956 having corporate identity
number T3S0 TNI0LIPLCDES1ET and Hs reglstered office &t Dhun Bullding, NouB27, Anma
Satal Chenral 660 002, Tamil Madu, kdia;
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1.2

12

“Transferor Companles” means the Traneferor Company 1, the Transferor Company 2, He
Transfenor Company 3 and the Transferor Company 4 collectively and the term “Tramsferor
Company”™ shall mean esch of them individua lhy;

“Trarsfarse Company™ means The indls Cements Limited, 3 public company incorporated
under the provisions of the Indian Companies Act, 1913, having corporate identity mumbar
LIGOEITHIS4GPLCO0CEI] and ts reglstered office at Dhun Building, No.B27, Anna Salaj
Chemnai 600 002, Tamil Madu, India; and.

“Tribumal™ means the Hon'ble Mational Company Law Tribunal having jurisdiction over the
Fartles.

Imigrpretation
Im this Scheme, unless the conmbext othersiss raquires:
121 words dengting the singular shall indude the plural and vies vessy;

1.2 any person includes thet person's legal heirs, administrators, ex llguidators,
FUSCESSOS, SMDeTsors-in=|nberest and permitted aesi|ges, as the case may be;

123 reference to any law or egislation shall include the rulles snd regulstions thereunder
ard amendments. theretog

114 headings, sub-hesdings, tithes, sub-tithes to clauser, sub-clauses and paragraphs are
for Information and comaenience only and ahall be ignored in construing the Schama;
amd

Li5  all terma and words not defined in this Schevne shall enless repugnant or contrary to
the context or meaning thereod, heve the same meaning a3 presoribed bo them under
the Act, Income Tax Act, Securities Coniracts (Regulation) Act, 1956 or any other
applicable laws, rubes, repulations, bye Laws, 23 the case may be.

The share capital strisctune of the Transferor Company 1 25 on tha date of its Board approving
the Schema b a5 follows:

o, Far_culars ; Rermouit i INR
Authoriad share

| 2,50,00,000 equity shares of INR 10 each 5,00, 00, 000
Tatsl I5,00,00,000
Iesued share

58,71,000 equity shares of INR 10 esch 5,97,10,000
Subacribed and pald-up shars capital

| 58,62,000 equity shares of INR 10 each fully paid-up 5,96,20,000
Total 5,96,20,000

The share capital structure of te Transferar Company 2 a5 on the date of Its Board approving
the Sehusme (% g follows:

SN
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1.5

|2 equity shares of INR 10 gach 2,50,00,000
Total 2,50,00,000

! izsued share capital

Isu,ux]mwmrudﬂunmum 5,90,000

 Subscribed and pald-up share caphal

[ 50,000 equity shares of INR 10 each fully pald-up 500,000

| Tatal 5,00,000

The share capital structure of B Transferor Company 3 a5 on the date of [ts Boand sppeoving

the Scheme |5 as follows
. = Par_culars Amaint in INR
Authorized share capital
| 2,50,00,000 equity shares of INR 10 each 25,00,00,000
Total 25,00, ), SO0
bsued share caphtal
51,38, 200 equity shanes of INR 10 sach 613,592,000
Subseribed and paid-up share capltal
51,30, 300 equity shares of INR 10 ench Fully paid-up 6,13,02,000
Total 6,18,00,000

The share capital struchare of the Traneferor Compeny 4 25 on the date of its Board approving

e Seheme i as follows:

v - Par culars AMOURL in INK
Authwized skare capital

50,000 equity shanes of INR 10 each 5,000, 000 |
| Tatal 5,00,000
tmsued, Subscribed s b share

50,000 aquity shares of INR 10 each fully paid-up 500,000 |
Tatal 500,000

The thare apltal structore of the Transferes Campary a5 on the date of its Board mesting

Bpproving the Scheme i &s follgws:

Authortzed share capital

| 52,08, 8, 5N Eqwity Shares of INR 10 sadh 539,80.85.000 |
| 75,00,000 Redesrnable Cumula ve Preference Shares of INR 100 78,00,00,000
 wach

E15 00,000 Redeamable Non-Cumnals ve Preference Shares of INR §15,00, 00,000
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 Paid-up share capital
| 50,98,96,036 Equlty Shares of INF 10 each fullypaid-up_______ | 508,85,80,380

{_1,165 Equity Shares of INR 10 sach partly paid-up 9,431
Frac_onal Equity Shares 5,730

- Tatal 508,88, TR

E N DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME

This Scheme in e present oo ar with any modficationds] made as per Clawse 18 of this
Schema shall become effective from the Appoirted Date but shall be oparathve from the
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PART-N
AMALSAMATION OF THE TRANSFEROR COMPANIES WWITH THE TRAMSFEREE COMPANY

4. AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS OF THE
TRANSFEROR COMPANIES

41  Upon eoming into effect of the Scheme and with effect from the Appointed Date and (&
accordance with the provisions of this Schame and pursusnt to Sections 230 to 332 and othar
applicable provisions of the Act and Section 2(1B] of the ncome Tax Adt, the Trarsberar
Companias shall stand transferred to and vested in the Transferes Company a5 @ going
cancern and all the apsats and Nabilttles, ights and dabms, title snd irersst of the Tranggror
Companies shall, withaut any further act, istrument or deed, stand trensfemed o and vested
I or b deamed to have bean transferred 1o and vested in the Transferes Company, 50 a5 1o
become on and from the Appointed Date, the assets and Esbilities, Aghts, claims, tithe and
interast of the Transferes Company by virtue of opesation of lrw, and | tha manner provided
in this Schems,

42  ‘Without prejudice 1o the generality of the provisions of Clause 4.1 above, the mannar of
transfer and vesting of axsats and Babilities. of the Transfercr Companies under this Scheme,
is a5 follows:

421  Inrespect of puch of the assats and properties of the Trandferor Companies which arg
miowable i Adture of ndorporedl property, whether present or fulune, whelher in
pomassion or not, of whatever nature and whersver siusted [includimg but mot
limited to all intangible amels, brands, tademarks of the Transferse Companies,
whether registered or unregistersd trademarks along with all dghts of commendal
rature Induding attached goodwill, title, interest, [abels and brand regivtations,
copyrights, tradesmarks and all such other Industrial and intellactusl property rights of
whatsoever nature) or are otherwise capable of tracsfer by delivery or poseession or
by endorsement, shall siand transfarred upon the Scheme coming bo effect and
shiall, Jpso facto and without any other arder tp this gffect, become te assets and
properties of the Transferes Company without reguiring any deed o [E3trument of
conveyance for transfer of the sarme, The vesting pursuant to this sub-clause shall ba
deemer to have ottarmed by physical or constructhve dalvery or by endorseent and
delivary or by vesting and recordal, pursusnt io this Scheme, a5 appropriate 1o the
property being vested, and tte o the proparty shall be deemed o have bépn
transferred accondingly to the Traaslerse Company;

432 With respect to the agsets and properties of the Transfarce Companies other than
those referred to In Clause 4.2.1 showe, including all rights, tithe and Interests (s the
agréeme nits (inc]uding sgresmants for lease or license of the propernties), nnestments
in shares, mutusl funds, bands and any other securithes, sundry dabiors, claims from
tistomers or othersdss, cutstanding loans end advances, if 80y, recoverable in cash
er in kind or for value to be recelved, bank balances and depoatts, I any, with
Govemment, seml-government, lotal and other authorites and bodlss, customens
snd other persond, whether o not the same |5 held in the name of the respective
Transferor Companbes, shall, without any further act, nstromant or dead, be
transferred to and wested in and/ or be dwamed to be transferned o and vested in the
Transferes Company, with effect from the Appointed Date by oparation of kew a5
trandmision or as the case may be in favowr of Trensferes Company. It 15 darified that
all contracts, cllent agreements, lending agresments, faclity agreemants, and know
your custtmer detalls, agreamant with banks clearing member, vendos agresments
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4.24

4.L6

and power of attorneys would pet transferred to and vested [n the Trandferes
Companmy, with gffect from the Appolmied Dete by oparation of law a5 transmission,
a8 this easde may Be, (i fswour’ of Tres fele s Coo oy and shall have been desmed to
have been antered |nbo by the Trensferes Company. With regard to the Foentes of
the propertigs, the Transferes Company will enter [nto movation agreements, if tis
50 Feqsired;

in rexpect of ch of the st and properties of the Trasseror Companles which are
lmmeovable In nature, whether of not recorded In the books of the Transhenw
Commpanies, including rights, lnterest and easements in relation thereto, the same
shall stand tramsfarred to and ba vestad in the Transfanes Company with affect fromn
e Appaired Dabe, without any act or deed or conweyanos balng required to be done
or exuscuted by the TrRnsieror Compandas and [/ or the Trandferee Company. The
Transferes Company shall be entithed to exercise 2 rights and privileges attached to
such immcvable propertiss amnd shall be lishie b pay the ground rent and Taces and
fulfil all obligations. in relation o or applicble to such immoveble passts and

properties;

For the #uoidarce of doubt and without prejudics bo the generality of Oeauss 47,5
above amd Clause 4.2.5 below, it is darified thet, with respect 1o the Immovabie
properties of tha Transferor Companias (n the nature of land amnd buildings, the
Tramsberar Com panies and/ or the Transferee Company shall reglster the true copy of
tha ordars of the Tribunal approving the Scheme with the affices of the relewint Sub-
registrar of Asturances or similar registering authority hawing jurisdiction over the
location of such Immovable property and shall also execinte amwd register, a5 regquined,
such other documents which may be mecessary in this ragard, i Is darifled that any
document executed pursuant ta this Clausa 4,048 or Clsese 4.2.5 below will be for the
lnited puorposs of meeting regulrtons requlrements and shall not be deemed o be
doument under which the trensfer of any aiset of the Transfergr Compantes takes
place and all axsets of the Transferor Companies shall be tranaferred solely pursuant
to-and in tarnd of this Scheme and the order of the Tribunal sanctioning this Scheme.
Thea mutation or substitutian of the tithe to the medvable properties shall, upon the
Scheme becoming effective, by made and duly recorded In the name of the Transferse
Compamny by the Appropriate Authority pursisnt i e Sctheme coming [wbo effect, in
scctwdance with the lerms herech;

Upon effectiveness of the Scheme, all debis (ncluding bonds, modes, commercial
papers and such ather debt instruments, whether secured or unsecured Habllitias
{imthuding comtingent llabilities], Taxas, dutias, provisions and obiligations (intsding
any undertakings sz promoter of ity subgidiarkes) jolnt ventures/ assoclates and
related pbligations, sponsor support undertakings and related obligations, IF any) of
the Tranleror Companies thall, withowt any further act, Imstrument or deed be
transferred 10, and vested in, and/or desmed 1o hive boen trangferned to, and vasted
in, the Transferee Compary, 50 35 10 become on and froen the Appainted Dale, the
dakits, Nabilities, duties and obligations (incuding sponsor suppart undartakings and
relyied pbligations] of the Transferee Company an the 1am e tenms and con ditlons as
wiire applicahle b the Transferor Companies, and |t shall not be necessary to obtain
thea congant of sny Person wha B & party 1o contract or Sorangemant by virtue of which
such liabilities hawe arlsen In order to give affect 1o the provisiona of this Claugs 4;

Uniess otherwice agreed to betwaen tha Partles, the vesting of sl the stsets of the
Trangwror Com pandes, a8 aforeaaid, dkall be subject to encumbsancas, IF sy, overor
in respect of sy of the aswets o any part twreof, provided however that such
escumbrances shall be confined only to the relevant assers of the Trensferor
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4.2.5

Companies or part thereof on or ouver which they are subsisting on and no sech
encumbrances shall extend cver or apply B any other asseifs) of the Trarskers
Compay. Anvy reference In sy secarity documents or amangemernts {ba which the
Tranaferor Campanies area party) related o ooy assets of the Transferor Compan les
shall be ro construed Do the end and intent thet such security shall nat extand, nor be
deermgd to exbend, to any of the other axet{s) of the Trensfees Company. Simllarty,
the Transferes Company shall ot be requined to oresbe sy sdditional seourity ower
the assets verbed under this Scheme for any loans, debentures, depasits or other
fiuintial sxtivta e alréady avniled of [ 40 be avalled of by it, and the encumbrances
in respect of such indebtedness. of the Tranaferee Company ahall not adend ar be
deexmsed to extend or apply to the axets so vesbed;

All the secwrity interest over any moveable and/or immovwable proparties and
sacurity in ary othar fonm (both pressnt snd futisrs) ind uding but ot Emited to amy
pledges, or guarantees, if any, createdfexeculed by any persan (n faveur of the
Tranaferor Comnpanies.or asry other person acting on behalf of or for the benefit of the
Transferor Companles for securing the obligations of the parsond to wham the
Tranateror Companies have sdanced ibans and granted other finandal asktance, by
wary of letter of comfort or through other simillar instrumests sha || without any further
act, instrument or deed stand vested In and be desmed o be in favour of the
Tranzferee Company and the benefit of sich ssturity thall be avallable o the
Transferes Company a5 I sech security was ob [mbie crested in favour of the
Transferes Company. The recordal of such benefitsf changes, awated In favour of the
Transferae Company, shall upan this Scheme becoming effective and with effect from
the Appointed Darte, be made and duly recorded In the name of the Transferes
Company by the appropriste suthorities and third parties (Induding any depository
particpants) pursuant to the anction of this Schame by the Tribanal and upon the
Scherms becoming effective in sotordance with the terms hersof;

W the Transferor Companies are entitled to any umtilized aedits [including
acrumulated busdness losses and unabsorbed depreciation umder Section T2A af the
income Tax Act read with Rule 9C of the Intome-ti Rules, 1982, Iospes under the
head capital galn , book loss and book depreclaticn, expenses incurrsd by the
Tranaferor Companiet bart dedisction to be dlalmed on payment basls on compliance
with withholding tax provisions |as the case sy be} ender Sections 40{a i, 40{=}{la)
or 438 of the ingome Tan Act, withholding tax, advamoe tx, deductions, exemptions,
cther bepefits ander nbtme Tix Lo, shles tiy, eritral exclee duty, customs duly,
service 3, value addad G, goods amd service B, other Incenthied), benefits under
fthee state ar oeniral fiscal £ investment incentive schemes and policles or concessions
undar any Tan Laws or Applicable Lew, any subsidies, special status, benefits,
privilages granted bir Appropriate Authority or by any othar Person, the Transferes
Company shall be ertitled, as an intepral part of the Scheme, to daim such benefit or
incerrihves or unetillted credits a5 the cse may be without amy specific spproval or
permission, Furthes, the Transferes Company shall be entitied to claim deduction of
beedd dabity, adhuantes, imeestrments and amy other recelvablas (I eding deposits with
Governament, sembGovernment, local and other suthorities and bodies), the
provision for which was made by the Trensferar Companies but not daimned in their
e returng; such deductions being ellgible on actual write off. Without prejudics to
the generlity of the foregoing, in respect of unutllized input tax cradits and/ or
refunds of goods and sarvice ta, and value added tax and sy other et of the
Transfaror Compankas, If ey, the same shall be tmsfered to the Transferes

Compay in atoordamce with the Applicable Law;
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4.9

4211

4,112

All Panmits, inchuding the bemefits attacdwed thensto of the Transia ror Companiles, shall
ba transferred to the Transferes Campany from the Appointed Date, wihout sy
further act, Instrument or deed and shall be appropriately mutated or endorsed by
the Appropriate Authorties concerned therswith in fsow of the Transferes
Company a8 if the same were originally givan by, (Fued 1o or escuted in famur of
the Transhares Company amd the Tramberse Compamy shall be bound by the tenms,
obligations and dyties thereunder, and the rights and benefits under the samg shall
be svailabie o the Trandferse Company to carmy on the operailons of the Trarsferor
Companles without sy hindrance, whatsosver;

Al contracts, agreements (induding Joirt venture agreements, memorandum of
urderstandings, conortlem agreements], wndertekings of whatioever nature,
whether writhes or otherwite, deeds, bonds, amangsmants, sarvice agresments, or
gther InFtruments, ol assurances (n favour of the Trarsieror Companiss of powsars or
suthorities granted to i, of whatever nature slong with the comractual rights
{including cladm redceivables snd clafm proceeds] and obligations to which the
Tranaferor Compaiies 3 party or to the benefit of which the Transferor Companles
may be eligible and wiich are sabsicting or having effect, Immediataly bafone the
Effective Date, thall stand transierred to and wested in the Trandferes Company
pursuast o this Sehame becming effedteg, without amy further act, instrument,
deed or thing. The absence of any formal smendmert which may be required by a
third party o effect such transfer and wasting shall not alffect the aperation of the
foregoing sentence, Without prejudice to the foregoing, the Transferor Companies
miy wherewes npcessary, anier Inta and/ or execite desdy, wiitings, confirmations
or niruations to a1l such contracts, i mecessary, In order to ghe formal effect to the
proviskons of this Clause;

Without prejudice to the provisions ks stebed above, all brade and senvice names and
mearks, patents, copyrights, designs, goodwill, business snd praject credentials which
Includes the positive reputstion that the Transferor Companies wera enjoying to
retain its dignts, stabwtory Mcenses, infrastructural sdvantages, overall Increase in
market share, customer beds silled srmployees, business dalms, business
information, butiness contracts, tade style and mame, marketing and distribution
channels, marketing or other commencial rights, customer relationship, trads sty
information on congumption pattern or habits of the consumers in the teritory,
techinacal ksdve- i, cliexit records, EYC (know your customer | reconds PO (power
of attorney}, sutherisations, disnt details and other intellectual property rights of any
natiwe whatsowwer, books, records, fles, papers, softwane loenses (whather
Proprietany or otherwiss), drawings, computer programs, manusls, data, catslogues,
guortations, sales and achvartising matesial, [[ste of presest and former oo rs and
suppliers, other custorer information, customer credit infarmation, supplier/
customer pricing informathon and all other reconds and documents, whether in
physial or efectronic form relating to business activities and opevations of the
Transferor Companies shall be transferred to the Transferee Compamy from the
Appointed Date, without any furthar act, nstrument or desd;

On and from the Effpctivg Date and til such time that the name(s) of the bank
accounts of the Transfenar Coenpanies have been replaced with thet of the Transferse
Cerrmipan, the Transferes Company shall be antitied 15 maintain and cperate the bank
somounts of the Transferor Compankes In the name of the respective Transferor
Companles for such time ad may be determined 1o be necessary by the Transferse
Comipay. All chegisss 81wl other negotiable Instrumernis, peymest orders recahved or
presented for encashment which are in the name of the respective Transferor
Companies after the Effecthv Date shall be screpted by the bankers of the Transferse
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Compainy and cradited to the account of e Translares Campamy, If peasasbad by the
Tranesfis e Compamy;

4213 Al letters of intentf acceptance/ awards, memorandas, requests for proposal,
qualifiations, pre-qualifications (Indeding pending applications), amd other
instrumesTis of whatioener nature to which the Transferor Compandes s party o or
to the benefit of which the Trensfenor Companies may be eligible (induding but not

+ liritted o entire experience, oredentials, past record and market share), shall remain
in full fares snd affect sgainet or in favour of Transkenss Comgoery without any further
act, instrument, deed or thing and may be enforead &3 fully and effectually as if
inztesd of the Trantferor Companies, the Trarsferss Company had bean a party or
beneficiary or chilge or applicant therein; and

42,14 ‘with affect from Appointed Date and upon thiz Scherme coming into sflect, all nter-
company ransactions Induding lboans, contracts executed or entered Tnto by or riter
52 hatwesn the Trandféror Companies and the Transferes Company, i amy, shall stand
cancallad and set-off against esth other snd neither the Trantfertr Compankes nor
Transferes Companry shall hanve any obilgation or liabliity against the other party (a
relation thereto.

Without prejudice to the provisions of the forsgoing sub-claures of this Clwuss 4, the
Tramsferor Companies and the Transferes Company may axecute any and all (mstrments or
documents and do all acts, deeds and things as mery be required, induding filing of necessary
particuters and/or mod (Bcation{s) of charge, necessary applicatians, notices, intimationt or
letters with Sy Appropriste &uthority of Parson to ghee efect to the Schema. Any procedunl
requiramants requined to be fulfilled sclely by the Transheror Companies, shall be fulfilled by
the Trangferge Companwy a5 & were the duly constituted attorney of the Transferor
Comipanies. The Transferee Company shall take such actions as may ba necessary and
permissible 1o gt the assets, Permits and contract of the Trantferor Companies transfermed
andfar regisbened in i name.

With effect from the Effective Date, all employess of the Transferce Companbes, if amy, shall
becormeg amployess of the Transferea Company on berms and condiilens no leds. favourable
than thate on which they sre engaged by the Transferor Companles withowt intenuptian in
servicy.

The accumulated balances, f any, standing to the aredit of and in famour of the aforesald
empliyees i the guisting provident fund, pratulty fumsd, sepersnnustian fund, national
penshon scheme and sny other furd of which they are membaers, a5 the case may be, will be
transfered to te funds nominated by the Transferse Company. Pending the transfer a5
afaressid, the dues of the sald employess would continue 1o be daposited in the sxisting
providest fund, gratulty fund, supsrannustion fund, national pension scheme account and
ether fund respectively of the Transfaror Companies. and such funds shall be held for the
bemefit of the ampleyess transfermed ynder the Scheme.

LEGAL FROCEEDINGS

B any suit, cause of actions, appeal or other legal, quasi-jediclal, arbitral or other
administrative proceedings of whatever nature, induding procesdings relatiog to the
Facuritization transactions and Tax Laws, by or againgt the Transferor Companies ane panding
1 the Effective Date, the same shall nat shate, be discontinwsd or by In amy way prajudiclally
affected by resson of the amalgamation or of amything contained in this Scheme, bt it may
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7.1
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be contimued, prosecuied and enforced by or againgt the Transferss Compamy in the smme
manner and to the sema extant x5 it wowld or might have baen antinued, prosecuted snd
enforoed by o agsinst the Trantferor Companies a5 if this Scheme had not been made. On
amd from the Effective Date, the Transfenee Company may initiate amy legal proceedingts) for
and on behalf of the Transferor Compandes.

Frowri the Appointed Date and untll tea Effective Date, the Transheror Companies akall defend
all begal procesdings, other than i the ordinary course of business, with the advice and
Instructions of the Transferee Company.

TAXES f DUTIES J CESS

This Schesng hag been drawn up to comply with tha conditions as specilied under Section
2018} and other relevant sections of the Income Tax Act. W any of the terms o provisions of
the Scheme are found or Interpreted to be imcons|stant with the provisions of the sald s=ctions
and other relevast provisions at a kiter date Including resulting from a retrospective
amendment of law or for ary other reason whatsoever, 1| the tirme the Scheme becomas
effective, the provisons of the sald sectiom and other releva nt provisions of the Incore Tix
et shall prevall and the Scherme shall stand mod(fled to the sdent determined necessary to
comply with Secton 21B} amd cther relevant sections of the income Tax Act Such
ricification will, hoasever, not affect the other parts of tha Schema,

With effect from the Appolnted Date and wpon the sffectiveness of the Scheme, by operation
of law pursuant to the onder of the Tribunal:

Tl Taues, whather direct cr Indirect, of whartscever nature induding advance tax, salf-
Atesment thx, regulsr assesement taxes, tax deducted Bt source, B collect=d At
source, dividend distribution tae, equalisation levy, tax erpdits, if any, pald by the
Trangferor Companles shall be treated as pald by the Transferes Compacry snd it shall
be entitled to dalm the credit, refund, adjustment for the same as may be & pplicable,
notwlihstanding that challans or records may be in the name of the Trangferor
Companies. Further, any tax deducted at scurce by the Transferor Compani=s [ the
Tramsferse Compamy on payablet 0 the Tamaferse Company [ the Transferor
Companiss, respectively, which income shall not be scerued (R the books pursunt to
the Scheme, shall alin be deemmed to be advance taues pald by the Transferes
Company and shall, in all proceadings, be daalt with sscordingly; snd

733 The Parties ary sxpressly peomitted to revise and file their Inooeme ta returms and
othar statubory returng, slong with the necessary prescribed forms, flings and
annexumes wvan beyond the dua date, if required, mcuding tax deducted |/ collected
art Souree retumd, servics tke retumns, excise tan returns, sles ) value added tao
goods and service Wk returns, 85 may be applcable and has expressiy reperved the
right to Aaloe such provision [m s returns and to daim refunds, sdusnce tay oredity,
cradit ol tax deducted st source, credit of foreign Tanes pald [ withhald, ete, ey, os
may be required for the purposes of £ consequent to implementation of the Schema,
Al cormgiiances undertaken by the Transferor Companies from the Appointed Dabe
il the Effective Date will be considersd as compllances undertaloen by the Transfarse
Civrighry.. The Trran sfense Compaumy shalll ba antitied o credit of the b padd inc wding,
but nok [imited 1o, credit of the sdvance tax, selfcasessmant tax, tax deducted st
source, tax collected at source and credit under G5T |aw, in relation to the Trangsfigror
Companies, for the period between the Appolnied Date and the Effective Dats.

Notwithstanding anything ebe contained in the Scheme, inter-se transactions. of supply o
receipt of poods and services amongst the Transferor Compan es and the Traosferes Company
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beirwean the Appoirrbed Date and the Effective Date shaill be subject o tation in accordance
with the providions of the Section B¥ and other applicsh|s provisions of the Cantral Goeods and
Sendce Tex Act, 2007 of the stats wise Value Added Tax Acts or the Central Salles Tax Act,
195£, a5 may be applicable to such transactkons.

It1s hretry clarified that in case of & my refunds, bensfiis, ntentives, prants, subsidles, rabate,
et The Transferes Compary, [ so required, shell issue notice m the name of the Tranfe o

Companies, in such form a3 it may deern it and proper stating, that pursuart S0 the Tribunal
having sanctioned this Scheme under Sections 230 to 232 of the Acl, the relgvant refund,
benefit, Incantive, grast, subsidies, rebate, wic. gramted by any Appropriate Authosity, loesl
authority or by any othar parsan under the Tax Liws dus to the Trardferor Companies shall
stand vested in the Tran sferes Company and the sbove benefits be pald or made good ar held
on account of the Transferes Company, a5 the person entitied thereto, 4o the end and Intent
that the right of the Trangfergr Companies to recover or reslise or deim such benefit o
incentives or wnutiiised credits, stands trantferred to the Transferee Company. All tanas f
credins imchuding I ncorme-ta, advance tax, tax deducted at 50w roe, tax collected ot Source, saif-
BESESAMErt LK, sales tix, cefitral eotise duty, custom duty, service tay, valua added tax, goods
and service tax or any other direct or indirect tBoess. 8 may be applicahle, et paid or payably
by the Transferor Companies before the Appolmied Date, shall ke onsccount af the Transferor
Companias. All the expenses incumed by the Trandfersr Companies and the Transferss
Company in relation to the amalgemation of the Transferor Compan(es with the Transierge
Campany [m actordance with this Scheme, Including stamp duty expenses, [ any, shall be
allowad 2 deduction to the Tramsferse Camipsny in sooordance with Section 180D of the
lnacaree Tiox Act cver 8 period of fiva (5) vears baglnning with the financial vear in which thiz
Scheme becomes effective.

Oblgation for deduction of tan Ak soure= on any piryment made by or 1o be made by the
Transfgror Companles, under Tax Laws or other Applicable Laws f reguletions dealing with
Taxes f duties [ levies duly complied By the Transfenor Companies shall be made or desmed
it hawe bean made and duly complied with by the Transfenes Company.

COMNSIDERATION

Since the Trandaror Companles are wholly ewned subsidiaries of the Trantfevee Company,
upon amalgamition of the Tramsferor Companles with the Transferse Compamy, no
consideration shall be issued by the Transferee Company.

LUpon the Schame becoming effective, the entire share aapital of the Transferar Companies
held by the Trnsferes Company along with [t5 nominees, shall stand cancell=d without any
further application, act, or desd.

ACCOUNTING TREATMENT
In the books of the Tiransferss Company:

On the Scheme taking effect, the Trangferee Company shall aocoust for amalgamartion in its
books of account with effect from the Appointed Dite & Lnider:

811 Notwlthstanding anything contrary contained in any other dause in the Scheme, the
Tiandferee Cotmpany shall acoount for the amalgamation fn e boaks of scoounts In
sordance with the ‘pooling of inter=st methad” lald down in Appendix C of indian
Accounting Standands {Ind A5) 103 “Business Combinations notified prder Section 133
of the Act resd with the rules isued thergunder and other generally sccepied
atxounting prindples In india. Accordingly, the finandal information in the finenclal
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siatements of the Tansisres Company [m respact of prior period will be restated a3 if
the buitiness eombination had ootinmed from the beginning of the pracwding pariod
prasented In the fAmanclal statements, respective of the actual date of the
cambination and sudh restatement shall not be considensd or treated to be 2 revision
of finandal statemenis in terms af the provisions of Section 191 of the Ad;

8.1.2 The Trensferee Company, upon this Scheme becoming effective, shall record the
avpats and |labllies Including reserves and goodwill of the Transferor Comgpanies st
théir canrying Bfoulits as appearing in the comsolidated books of accounts of the
Transferee Compary in accordance with Appendil C o Ind AS 103 “Business
Combinations™ and relevant clartications bsued by Ind AS Tramsitfon Facllitetion
Group;

913  Reserves shall appear in the financdal statements of the Transferse Company n the
same form in which they appeared in the Consolidated Financlal statements of the
Tranaferes Compasny;

%14 The intercompany balances, if ary, between the Transfenor Companbes and the
Transferee Company shall stand cancelled upon this Scheme becoming efective and
the same shall be aliminated by giving &ppropeiste climination effect in the books of
account and records of the Trrsieres Company:

$.1.5 The financlal stetements of the Transferes Compary will reflect the Ananclal posttion
on the basis of conslstent accounting policles. in casa of any diffarencs in sy of the
Beoounting polickes betwesn the Transtsror Companies. and the Trensferes Company,
the accounting policies followed by the Tranaferes Company will prevall and impact
of the same 85 on the Appointed Date will be guantified and adjusted in the reserves
to ansure that the finandsl statements of the Transberse Company reflect the
financial position on the basls of conslstent accounting policy: and

906 Difersnce betwsen Inveiiment in the Tramsleror Compandas and the net assets and
resarves of the Transferor Companies (83 per Clawse 9.1.2 abeve] shall be tansfemed
£ adjusted to Capital Resérve Account. Tha onder of the Tribunal sanctioning the
scheme shall be deemed to be an order inder Section 230 of the Act confirming such
utilisat] onyreduction of the Caplial Reserve Accourt.

A3 the Transfergr Companies shall stand dissohved without belng wound up, upon the Scheme
hecomin g effective, hents na stiou mting trestment is balng presoribed under this 5chema in
the books of the Transferor Companies.

VALIDITY OF EXISTING RESOLUTIONS, ETC.

Upon this Schame coming imto effect, the resolutions |/ power of attorneys [ letter of
suthority(ies] exstuted by the Transferor Comipanies and that ane valid amd subsisting on the
Effective: Date, shall comtinue to be valld and subsisting snd be considered a5 resolutions,
power of attarney and ketter of suthorityfles] passed [ executed by the Tirsnafisres Com by
and [Fany sudh resolutions have any monetary limits approved uncer the prevdsions of tea Act
or airy other applicable statutory prowvisicns, then such limits shall be sdded o the Bmits, i
arry, under like resolutions passed by the Transferse Compary and shall constitute the new
aggragate limits for each of the subject matters avversd under such resolullons for the
mmﬂmmﬂmmmwﬂﬁgﬂawm:ﬂmdﬂi
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11 DISSOLUTION OF THE TRANSFEROR COMPANIES

@n tha Schema becoming effecths, the Translerar Companies shall stand dissolved withaut
being woursd wp and the Board and any cosnmittess thereof shall withowt any further act,
inutrument or desd be and stand discharged. On and from the Effective Date, the name of the
Transfenor Compandes shall by dewmed to be struck off from the records of the Rod.

COMBINATION OF AUTHORISED SHARE CAPTTAL OF THE TRANSFEREE COMPANY

111 Upon the effectiveness of this Schemse, the aggregate smount of authorksed share capital of
thee Transferor Companias &t an the Effecthie Date will be rackiasified, altered 2nd combined
with the suthorised shane caplial of the Transferse Compary a5 an the Effective Date and
accordingly the suthorsed share capital of the Transferes Compary shall stand reclasstied,
ltered and increased withaut sny further sct, Insirurent or desd on the part of Transferes
Company Inclisding payment of samp duty and fees 1o Rol.

ili  Forthis purpase, the fling fees and stamp duty alresdy paid by the Transferor oo panies on
i3 suthorized thare capital thall be utilivéd and applied to the Increassd share capital of the
Transferee Comparry, and shall be deemed to b been 5o paid by the Transferee Compainy
on sudh conmbingd authorised share capltal and acoordingly, the Transkeres Companny shall not
be required to pay any fees/ stamg duty om the suthorised share capital 30 increased.

113 Consequentially, the exisiing clase relating to suthorised share capital cortained In the
bMemorandum of Azsodiation of the Transferes Compa ny shall without anvy act, Instrument or
deed be and stand altered, modified, reclagsiiied and amended pursuant to Sections 13, 61
and 54 of the Act and Section 232 snd other spalicable provislons of the St

PART -1l
GENERAL TERMS & CONDITIONS

11 FACILITATION PROVISION

131  Notwithstanding avything comtalmed bn this Schame, on and after the Effective Date, unil amy
prOperty, Ftet; Besnde, Permit, contract, agreement and rightsand benefits arising therefrom
pariaining to the Transferor Companies are recorded, effected and / or perfected, in the
retonds of sy Appropriste Authoriy or gtherwise, In favour of the TransTeres Company, tha
Transferee Company is deamed o be autharized to enjoy the property, sdst ar the rights and
benefits srising from the Eoenis, Permit, contract or agresment as if tay werne the: cowner of
such property or asset or 83 if they were the original party o the lictnse, Permilt, contract or
agreament,

132 The Transferss Compamy may, from time to thme, In sccordamce with the Act, nules,
regulstions framed by the SEB| and Applicable Law, Isue securities to any Person [including
by way of @ rights fssue, preferential allotment, private plscement, gualified mnstitutional
placement, bonus issue or any other peemisgible mannar), dering the pendency of the
Schema,

133 Upon the Scheme being effective. all contracts, agresmants [including joint venbane
agreements, memoandum of undarstandings, consortium agresments], undenakingt of
whatsoever mature, wihether written or otherwiss, deeds, bonds, avangemants, serdos
agresments, or other iInsrumants, axecuted between the Trarmfernsr Cormpanies and the
sshshdiaries of the Transkerss Compary, shall stand transferred o and vested in the
Transfares Company, pursuant to this Schame, and appnoval & reguined under Section 188 of

A, SERp RS
A7) M
u‘hf e .."«:, CHENNA]‘r }"
12 { e rl S e 150
H= L /) i\ 600 028 IS

a4 o /‘/

(s

56



15.2

the Art and Regulation X3 of the SEBI LODA Regulations shall be deemed to be obimined by
the Transferes Cormpany.

The Board of Transferes Conipany shall shadys be desmed to have been suthorized ko do all
the acts, deeds and things a5 may be requined for and on behalf the Board of the Transfe o
Compandes to ghea affect and Implement the provisions of this Scheme, Intuding executing
any pleadings, appiications, instrumments, forms, policles, schames, fling of necessary
particulars relating to mutation and for substitution of the ownership or the title to or Inbenest
in the immouvable properties of the Transferor Compandas and/ or modifications of change,
Tulfiling statutony cbiigations, aparoving, &,

SAVING OF CONCLUDED TRANSACTIONS

Hothing in this Scheme shall affect any transaction or procesdings alresdy conclded or
Eisbiliti =4 incined by the Transferor Compankes untll the Effective Date, to the and and Intent
that the Trensferee Compary shall sccept and adopt all acts, dewds and things dome and
exécuted by the Trensderor Compankes [m respect thereto, &5 done and exscuted on behalf of
the Transferes Commpany.

BUSINESS UNTIL EFFECTIVE DATE

With effect froeni the date of approvad of the Scheme by the respective Boards of the Parties
and up to and |ncuding the Effsctive Dbe:

1511 the Trensferor Companies shall carry on it business with diigence and bugness
prudence and at the minimum in the same manmaras i hes bean hith et oo e ng:
and

15,12 the Transferes Company shall be sntitled, pending the snction of the Scheme, o
apply o the Appeopriate Authorities concemned &8 necessany under Applicable Law
for such condents, appronals and sanctions which the Transferes Compary may
redquire to carry on the business of the Transferor Companies, as the case may be, and
b gihve effect to the Scheme.

The Transferor Companies with effect from the Appointed Date and up to and including the
Effectiva Date: :

15.2.1 shall be deemed ko have besn carrying on and shall carry on thelr businerses snd
setivities and shall hold and stand possessed of thelr aseets for and on stcount of, and
in trust for the Transfanes Camparm;

153.2 oll proftts or incoma arising or eeeruing to the Transferor Companbes and all Taoes paid
/ credits thergon {Induding but not {imited to advancs tax, tee deducted at soue,
iy enllected t sounce, self-attetiment tax, regular sscesement tasss, dhidend
distribution tax, securities transaction tae, Taves withiveld f pald In 2 forelgn country,
Incame-tis, shles tax, central excise duty, custom duty, service tae, value sdded b,
goods and services tax, ete.) by the Transferor Companies in respect of the transfer of
capital stiets, investments etc. and the profits or sctivities or operation of the
buiness or losees arsing or incurmed by the Transferor Companles shall, be treated a3z
and desmed to be tha profits, gaing or income (Including tiees paid), or expenditure
of [ossas or corresponding lems & mentioned above of the Transferee Company and

57



1a1

1823 alinter-se bransactions amongst Transfenor Ceom panies and Tran dees Conmparny £hall
be comidersd at trantacions from Transferee Company o iself sabject o the ather
provdsions of this Schame. Any advamce tix, tan desdmcted &t source by Transfeoe
Companies / Transfgres Company on Inter-se transactions amangst the Transfaror
Compandes mnd the Transfsres Cowmpaty behwsen the Appointsd Cate and Effective
Date shall be deemed to be advance tax pald or tax deposited by the Transferes
Cosnpany and shall, in all proceedings, be dealt with accordingly n the hands of the
Trensferee Company (induding but mot lieited to grant of such B deposited as credit
ajghin it total tax payable by Transferes Company while filing consalidebed returmn of
Incommea on o after Appainted Datel. The Transferes Company shall be sccord ngly
entithed to claim refund of tax pald, Fany, on these krber-s& transactions, & per the
Thi L. Further adry advanoe tax pald, Tax Deduction/Collection at Source [“TDS" or
"TCS") crudits, TOSS TOS cerifficates reveived by the Tramsferor Companies shall be
deenned bt be the advance tax pald by/ TDS TCS credit of the Tramsferss Company.

1524 all losns raised and all Babllities and obligations undertaken by the Transferor
Commpanbes aftar the Appeinted Date s prior to the Efecth Date, shall, subject to
the ternet of this Scheme, be deamed 1o have been ralsed, wsed or incumred fior and
on behalf of the Tranaferes Company inwhich 1 5hall vest in benms of this Scheme and
to the sxtent they are outstending on the Effective Date, shall also, without any
further sct, instrumest or dewd be and be deemed to become the debis, Eabifitiyy,
duties and cbilgations of e Transferse Company.

CONDITIONS PRECEDENT
The effecthveness of the Scheme (3 conditional upon and subject to:

1611 approval of the Scheme by the requisite magority of sach dass of shareholders snd
such other dasses of Persons of the Parties, sy, as applicable or 2t may be reguired
undar the Act and & may be directed by the Tribunal;

15.1.2 sanction of the Schems by the Tribunal under Sections 130 to 232 of the Act:

16.1.3 the certified or suthenticated copies of the order of the Tribunal seactioning the
Scheme bedng flled with the RaC; and

1614 the requiste consant, approval or permizsion ot Appropriate Authortty or any other
Person which by Applicable Law or contract, agresment may be necestsry for the
implemaniation of this Schame.

It is clarified that te approval consant) approval of the tharsholders of the Transfaror
Companies and the Transferee Company o the Schems, a5 may be spplicabie, tholl ba
desmed to have resolved and scoorded Bl relevant consenris umder the Act or othe rwite bo
the same extent applicable in relation to matters specified in this Scheme and no further
resplutions undar Sections 13, 14, 42, 51, 18041](a), 180{1jc]}, 186, 158 or any other spplicabile
provisions of the Act, would be required to ba separately paassd

APPLICATIONS. / PETITIONS TO THE TRIBUNAL

The Partles thall make and fle all applications and patitions under Sections 230 o 232 sad
othar applicable provisions of the Act before the Tribunal, for sanction of this Scheme under
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MODECATION OR AMENDMENTS T THIS SCHEME

The Board of the Pariies aciing jointly mpy riabe 30y modiications or smandments to this
Scheme ot any time and for any resson whatsosver, or which mory atherawisy by contidensd
necessarny, dealrabie oF ap ot

The Boards of tha relivang Pavtied sy dissnll ookt to any conditions or |initstions that
the Tribunal or any other Approprists Suthority sy Imposs or Sthenwiss dinects or egquines
ay modification of anremdenant of the Schame, and such modificriion or smendwert 1hall
not, 1o tha extert i adversaly affects the Indenests of sy OF the Pariles, ba binding on sech of
i Pariles, &5 tee case iy be, meept whsn the: prior weitten consent of the: pffacted Party
B i G PR el ek B Oiriaimed For such modification ar amendmant.

Fer the parpeses of g ng wifect 40 this Schena or to sy mod Hiketion hereol, the Boards of
the relmvant Perties, scting [aintly o individkaally, 35 may b rebinaint, gher such directions.
fmchyding divecticon s for settling any question or difficstty that ey srie and sich divsctions
shall be bineing onbhe Parties g H e crmg wars spaciiically incorporated s this Scheme.

WITHDRAWAL DF THES SCHENE, NON-RECEIPT OF APPROVALS AND SEVERABILITY

Parties, nching joirtly, shall be ot Bberty 1o withdorw the Schems, sy tims bafore the Scheme
s effecthe Incuding des to owy condiion or altersiion (vpbeed by tee Tribenal or

Approprists Autsority of otfserwise (3 unecosptabie to tem.

Ini thes vt of witherasl of the Schame under Classa 1501 above, mo rights snd Eabiities
wisrsonar shall sccrus ke or be: (ncmed Dnber a2 th Parties o thale rispecihe sha reholdan
of cracdthors or snpioyess ov iy other Person.

i tha wvemt OF sy of the: requisite sasctions cad spprovels nat being cbtiiied on or befom
swch dwte 55 iy b Sprebd b0 by the relevest Parties, this Scharss: or relevent part{s) of thia
Schema shail bacoss null snd void sed sach Paty 1hall bedr snd pay thelr respectivs costs,
changes sad sxpemses For and/ or In comnection with this Scheme. Further, It ks the [vention
iof tha Purthes thari aach part shall be ssosrabls froo: T rtielnder of this Schame and othar
paints of thi SChmbowi $Hall mot b wifected, W eny part of this Schame becomis, n i 5 md woid o
s Tomnd to be i ble for By rea son sdataonmny.

CXMSTS AND EXPENSES

All eouls, charges snd espenass fincluding, byt not Bendbed w0, any tes and dutles, samp
iy, riplitration charges, stz] of in mistios & or (n connection with T Schwme ed
incirderin |t the compladion of rarattons comtemplated under this Schesns skl be borne
wd pald by tha Trasslerse Company.
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ANNEXURE-II

THE INDIA CEMENTS LIMITED ADITYA BIRLA
Registered Office:"Dhun Building", 827, Anna Salai, Chennai 600 002. \
Corporate Office:Coromandel Towers, 93, Santhome High Road, Chennai 600 028.
Website: www.indiacements.co.in Email ID: investor@indiacements.co.in CIN: L26942TN1946PLC000931
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE 2025

(Rs In Crores)

Quarter ended Year Ended
Sl.No. Particulars 30-June-2025 | 31-Mar-2025 | 30-June-2024 31-Mar-2025
Unaudited Audited Unaudited Audited
1|Revenue from Operations 1024.63 1197.13 971.53 4088.47
2|Other Income 8.80 23.53 6.37 50.27
3|Total Income (1+2) 1033.44 1220.66 977.90 4138.74
4| Expenses
(a) Cost of Materials consumed 219.34 252.42 182.37 832.12
(b) Purchases of stock-in-trade - 1.06 0.07 3.01
(c) Changes in inventories of finished goods, stock-in-trade and work in progress (61.35) (26.49) 3.97 23.55
(d) Employee benefits expense 61.92 67.40 90.34 302.36
(e) Finance costs (Net of Interest Recoveries) 32.93 47.60 82.44 276.65
(f) Depreciation and Amortisation expense 74.06 74.86 55.33 239.43
(g) Power and Fuel 379.61 475.37 358.13 1656.95
(h) Freight and Forwarding Expense 199.55 243.35 209.24 913.60
(i) Other Expenses 143.61 183.53 158.40 739.58
Total Expenses (4) 1049.68 1319.10 1140.29 4987.25
5|Profit/(Loss) before exceptional Items and Tax (3-4) (16.24) (98.44) (162.39) (848.51)
6|Exceptional ltems (Credit) - 2.70 (240.68) (54.13)
7 |Profit/(Loss) before Tax (5-6) (16.24) (101.14) 78.29 (794.38)
8|Tax Expense
(1) Current Tax - - - -
(2) Deferred Tax (2.48) (25.47) 20.83 (126.81)
9|Profit/(Loss) for the period from continuing operations (7-8) (13.76) (75.67) 57.46 (667.57)
10|Profit/(Loss) from discontinued operations - - - -
11|Tax Expense of discontinued operations - - - -
12|Profit / (Loss) from discontinued operations (after Tax) (10-11) - - - -
13|Profit / (Loss) for the period (9+12) (13.76) (75.67) 57.46 (667.57)
14|Other Comprehensive Income
A.(i) Items that will not be reclassified to Profit / (Loss) 3.19 2.59 0.04 5379.49
(i) Income tax relating to the Items that will not be reclassified to Profit / (Loss) (0.80) (1.59) (0.01) (487.68)
B. (i) Items that will be reclassified to Profit / (Loss) - - - -
(ii) Income tax relating to items that will be reclassified to Profit / (Loss) - - - -
Total Other Comprehensive Income 2.39 1.00 0.03 4891.81
15|Total Comprehensive Income for the period (13+14) (11.36) (74.67) 57.49 4224.24
16|Paid up Equity Share Capital (Face Value Rs 10/-each) 309.90 309.90 309.90 309.90
17 |Other Equities (Reserves) 9313.36
18|Earnings per equity share (for continuing operations)
Basic (0.37) (2.41) 1.86 136.31
Diluted (0.37) (2.41) 1.86 136.31
19|Earnings per equity share( for discontinued operations)
Basic - - - -
Diluted - - - -
20(Earnings per equity share (for discontinued and continuing operations)
Basic (0.37) (2.41) 1.86 136.31
Diluted (0.37) (2.41) 1.86 136.31
Chennai For The India Cements Limited
"AQR L VPN NUNE S S
K.C.JHANWAR
July 19, 2025 DIRECTOR
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Notes:

1.The above Financial Results have been reviewed by the Audit Committee and approved by the Board
of Directors at the meetings held on 19" July 2025.

2.The Company is primarily engaged in manufacture and sale of cement and cement related products.
3. During the quarter under review,

i) the Company approved sale of its entire equity stake in its subsidiary, Industrial Chemicals &
Monomers Ltd (ICML) for a total consideration of Rs.97.68 crores. Accordingly the Investment in
ICML previously carried at a cost of Rs.0.36 crores has been classified as held for sale. The gain
arising from the sale of the Investment will be recognized upon completion of the transaction and

ii) the step-down subsidiary of the Company, PT Adcoal Energindo. Indonesia, approved sale of its
entire stake in PT Mitra SetiaTanah Bumbu, Indonesia, an Associate of the Company on 3 July
2025. The impact, if any, on the carrying value of the investment in the foreign subsidiary will be
assessed for impairment upon completion of the transaction..

4. Certain assets of the Company having an aggregate carrying value of Rs.120.34 Crores were
attached by a statutory authority in 2015. The Company has already appealed against the Order of the
said attachment and the matter is presently sub-judice. Backed by legal opinions, the company believes
it has a strong case against the said Order. The Auditors have continued to draw an emphasis on this
matter in their Report.

5. The Competition Commission of India (CCl) vide its Order dated 31.08.2016 imposed a penalty of
Rs.187.48 Crores on the Company. The Company filed an appeal before COMPAT (Presently NCLAT).
The COMPAT in its interim order directed the Company to pay 10% of the penalty amount (Rs 18.75
Crores) before granting stay which was deposited by the Company. NCLAT vide its order dated 25"
July, 2018 dismissed the appeal filed by the Company. Against this the Company has filed an appeal in
the Supreme Court challenging the NCLAT order and the Supreme Court vide its Order dated 5™
October,2018 admitted the Company's appeal and directed that the interim order passed by the Tribunal
in the matter, will continue. Backed by legal opinions, the company believes it has a strong case against
the said Order. The Auditors have continued to draw an emphasis on this matter in their Report.

6. The Board in its meeting held on 26th April, 2025 approved amalgamation of the company's four
wholly owned Indian Subsidiaries, viz, ICL Securities Ltd, ICL Financial services Ltd, ICL International
Ltd and India Cements Infrastructures Ltd, with the company. The appointed date is 1st January,
2025. The above financial results do not include the impact of the contemplated amalgamation since
the same is subject to regulatory approvals.

7.(i) The Statutory Auditors have carried out review of financial results for the quarter ended 30th June
2025.

(i) The previous periods' figures have been regrouped to conform to Current period's required
classification.

(iii) The Board authorized Mr.K.C.Jhanwar, Director to sign the financial results of the company.

For The India Cements Ltd

VAR LVURVRNLE L
Chennai K.C.Jhanwar
July 19, 2025 Director
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BRAHMAYYA & CO., S. VISWANATHAN LLP.,

Chartered Accountants Chartered Accountants
48, Masilamani Road 17, Bishop Wallers Avenue (West)
Balaji Nagar, Royapettah, Mylapore,
Chennai - 600 014 Chennai — 600 004

Independent Auditor’s Review Report on Unaudited Quarterly Standalone Financial Results of The
India Cements Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015(as amended)

To

Board of Directors of
The India Cements Ltd

1. We have reviewed the accompanying statement of unaudited standalone financial results of
The India Cements Ltd (‘the Company’) for the three months period ended 30™ June 2025,
(‘the Statement’).

2. The Statement, which is the responsibility of the Company's Management and approved by
the Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting ('Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013 (‘the Act'),
and other accounting principles generally accepted in India and in compliance with regulation
33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing
Regulations’). Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (‘SRE’) 2410, ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the financial results are free of material misstatement. A review is limited
primarily to inquiries of Company personnel and analytical procedures applied to financial
data and thus provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement prepared in accordance with the applicable
accounting standards and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner in
which it is to be disclosed, or that it contains any material misstatement.
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BRAHMAYYA & CO., S. VISWANATHAN LLP.,

Chartered Accountants Chartered Accountants
48, Masilamani Road 17, Bishop Wallers Avenue (West)
Balaji Nagar, Royapettah, Mylapore,
Chennai - 600 014 Chennai — 600 004

5. Without qualifying our review conclusion, we draw attention to

a. Note no. 4 to the Financial Results, regarding the order of attachment issued by the
authorities through which certain assets of the company amounting to Rs.120.34 Crores
have been attached vide provisional attachment Order dated 25th February 2015 which
the company is disputing before legal forums. The company has been legally advised that
it has strong grounds to defend its position and pending the outcome of the proceedings
the impact if any is not ascertainable at this stage.

b. Note no. 5 of the financial results, relating to the order of the Competition Commission of
India (CCI), concerning alleged contravention of the provisions of Competition Act, 2002
and imposing a penalty of Rs.187.48 Crores on the Company. On Company's appeal,
National Company Law Appellate Tribunal (NCLAT), in its Order passed on 25th July, 2018,
has reportedly upheld the CCI's Order. The company appealed against the order before
Supreme Court and the Supreme Court vide its Order dated 05th October, 2018 admitted
the Company’s appeal and directed that the interim order passed by the Tribunal in the
matter, will continue. Pending the outcome, no provision is made in the financial results.

For Brahmayya & Co., For S. Viswanathan LLP.,
Chartered Accountants Chartered Accountants
Firm Regn No:000511S Firm Regn No:004770S/5200025
SRIKRIS Pt
2025.071 9 RAGHAVEN DRAN RAGHAVENDRAN CHELLA
1 3.0231 CHELLA KRISHNAN gzltset‘;‘(ﬁ,\;.w.w 13:16:31 +05'30"
HNAN 5530
N. Sri Krishna Chella K. Raghavendran
Partner Partner
Membership No.026575 Membership No.208562
UDIN:25026575BMLHJQ 5307 UDIN:25208562BMLWHC861
Place:Chennai Place : Coimbatore
Date:19™ July 2025 Date:19™ July 2025
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THE INDIA CEMENTS LIMITED

Registered Office:"Dhun Building", 827, Anna Salai, Chennai 600 002.

Corporate Office:Coromandel Towers, 93, Santhome High Road, Chennai 600 028.

Website: www.indiacements.co.in Email ID: investor@indiacements.co.in

CIN: L26942TN1946PLC000931
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE 2025

| CONSOLIDATED |

ADITYA BIRLA

(Rs In Crores)

. Quarter ended Year Ended
SL.No. Particulars 30-Jun-25_| 31-Mar-2025 | 30-Jun-24_| _31-Mar-2025
Unaudited Audited Unaudited Audited
1|Revenue from Operations 1,024.74 1,197.30 1,026.76 4,148.78
2|Other Income 9.1 26.31 15.51 208.53
3|Total Income (1+2) 1,033.85 1,223.61 1,042.27 4,357.31
4| Expenses
(a) Cost of Materials consumed 219.34 252.42 201.12 832.12
(b) Purchases of stock-in-trade - 1.06 30.51 50.26
(c) Changes in inventories of finished goods, stock-in-trade and work in progress (61.23) (26.33) 4.00 24.15
(d) Employee benefits expense 62.26 88.69 106.47 376.24
(e) Finance costs (Net of Interest Recoveries) 26.58 38.06 82.36 266.00
(f) Depreciation and Amortisation expense 74.06 74.85 56.45 239.44
(g) Power and Fuel 379.61 475.37 351.41 1,656.95
(h) Freight and Forwarding Expense 199.55 243.30 208.90 912.58
(i) Other Expenses 142.02 165.79 149.02 678.71
Total Expenses (4) 1,042.19 1,313.20 1,190.24 5,036.44
5|Profit/(Loss) before exceptional Items and Tax (3-4) (8.33) (89.59) (147.97) (679.13)
6|Exceptional Items (Credit) 123.77 (90.11) (240.68) (507.80)
7|Profit/(Loss) before Tax (5-6) (132.11) 0.51 92.71 (171.34)
8|Tax Expense
(1) Current Tax 1.74 1.39 0.55 68.32
(2) Deferred Tax (2.48) (25.47) 20.83 (126.81)
9|Profit/(Loss) for the period from continuing operations (7-8) (131.36) 24.60 71.33 (112.84)
10|Profit/(Loss) from discontinued operations - (3.12) - (19.32)
11|Tax Expense of discontinued operations - 2.34 - -
12|Profit / (Loss) from discontinued operations (after Tax) (10-11) - (5.46) - (19.32)
13|Profit / (Loss) for the period (9+12) (131.36) 19.14 71.33 (132.16)
14|Share Of Profit/(Loss) of associates (1.54) (1.12) (12.94) (11.52)
15{Minority interest - (3.34) 0.08 (0.00)
1 Net Profit / (Loss) after taxes, minority interest and share of Profit/(Loss) of associates
(13+14+15) (132.90) 14.68 58.47 (143.68)
17|Other Comprehensive Income
A. (i) ltems that will not be reclassified to Profit / (Loss) 3.19 2.61 0.05 5,379.49
(i) Income tax relating to the Items that will not be reclassified to Profit / (Loss) (0.80) (1.59) (0.01) (487.68)
B. (i) ltems that will be reclassified to Profit / (Loss) - 0.11 (0.68) 0.49
(i) Income tax relating to items that will be reclassified to Profit / (Loss) - - - -
Total Other Comprehensive Income 2.39 1.14 (0.64) 4,892.31
18| Total Comprehensive Income for the period (16+17) (130.50) 15.82 57.83 4,748.63
19|Paid up Equity Share Capital (Face Value Rs 10/-each) 309.90 309.90 309.90 309.90
20|Other Equities (Reserves) 9,884.23
21|Earnings per equity share (for continuing operations)
Basic (4.21) 0.69 1.87 153.85
Diluted (4.21) 0.69 1.87 153.85
22|Earnings per equity share( for discontinued operations)
Basic - (0.18) - (0.62)
Diluted - (0.18) - (0.62)
23 |Earnings per equity share (for discontinued and continuing operations)
Basic (4.21) 0.51 1.87 153.23
Diluted (4.21) 0.51 1.87 153.23
Chennai For The India Cements Limited
K e
K.C JHANWAR
July 19, 2025 DIRECTOR
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Notes:

1.The above Financial Results have been reviewed by the Audit Committee and approved by the Board
of Directors at the meetings held on 19" July 2025.

2.The Company is primarily engaged in manufacture and marketing of cement and cement related
products.

3.During the quarter under review,

i) the Company approved sale of its entire equity stake in its subsidiary, Industrial Chemicals &
Monomers Ltd (ICML). Accounts of ICML have been consolidated as held for sale and

ii) the step-down subsidiary of the Company, PT Adcoal Energindo. Indonesia, approved sale of its
entire stake in PT Mitra SetiaTanah Bumbu (MSTB), Indonesia, an Associate of the Company on 3
July 2025..

4 Exceptional Items for the quarter include:

i) impairment, recognized on consolidation of Subsidiary, ICML, upon treating the asset as held for
sale, amounting to Rs.47.53 crores reflects the difference between the carrying amount of the net
assets of the subsidiary and its fair value less costs to sell and

ii)impairment recognized in consolidation due to proposed sale of stake in MSTB, amounting to
Rs.76.24 crores reflects the difference between the carrying amount of the net assets of the
investment (including goodwill) and its fair value less costs to sell.

5.Certain assets of the Company having an aggregate carrying value of Rs.120.34 Crores were
attached by a statutory authority in 2015. The Company has already appealed against the Order of the
said attachment and the matter is presently sub-judice. Backed by legal opinions, the company believes
it has a strong case against the said Order. The Auditors have continued to draw an emphasis on this
matter in their Report

6.The Competition Commission of India (CCl) vide its Order dated 31.08.2016 imposed a penalty of
Rs.187.48 Crores on the Company. The Company filed an appeal before COMPAT (Presently NCLAT).
The COMPAT in its interim order directed the Company to pay 10% of the penalty amount (Rs 18.75
Crores) before granting stay which was deposited by the Company. NCLAT vide its order dated 25"
July, 2018 dismissed the appeal filed by the Company. Against this the Company has filed an appeal in
the Supreme Court challenging the NCLAT order and the Supreme Court vide its Order dated 5"
October,2018 admitted the Company's appeal and directed that the interim order passed by the
Tribunal in the matter, will continue. Backed by legal opinions, the company believes it has a strong
case against the said Order. The Auditors have continued to draw an emphasis on this matter in their
Report.

7.The Board in its meeting held on 26th April, 2025 approved amalgamation of the company's four

wholly owned Indian Subsidiaries, viz, ICL Securities Ltd, ICL Financial services Ltd, ICL International
Ltd and India Cements Infrastructures Ltd, with the company. The appointed date is 1st January, 2025.
The above financial results do not include the impact of the contemplated amalgamation since the same

is s,u_th'l?ct to regulatory approvals. . . .
8.(i) The Statutory Auditors have carried out review of financial results for the quarter ended 30th June
2025.

(i) The previous periods' figures have been regrouped to conform to Current period's required
classification.

(iii) The Board authorized Mr.K.C.Jhanwar, Director to sign the financial results of the company

For The India Cements Ltd

DM tgeds
Chennai K.C.Jhanwar
July 19, 2025 Director
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Independent Auditor’s Review Report on Unaudited Quarterly Consolidated Financial Results of The
India Cements Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015(as amended)

To

Board of Directors of
The India Cements Ltd

1. We have reviewed the accompanying statement of unaudited consolidated financial results of The
India Cements Ltd (‘the Holding Company') and its subsidiaries (the Holding Company and its
subsidiaries together referred to as 'the Group') and its share of net profit/(loss) after tax and total
comprehensive income/loss of associates for the quarter ended 30" June 2025 (‘the Statement’),
being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended('Listing
Regulations’).

2. This Statement, which is the responsibility of the Holding Company's management and approved by
the Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind
AS 34", prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting
principles generally accepted in India and in compliance with Regulation 33 of Listing Regulations.
Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(‘SRE’) 2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular issued by the SEBI under Regulation
33 (8) of the Listing Regulations, to the extent applicable.

4. The statement includes results of the following entities:
Subsidiaries:
1. Coromandel Electric Company Limited (up to 28/03/2025)

2. Coromandel Travels Limited (up to 28/03/2025)
3. ICL Financial Services Limited
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4. India Cements Infrastructures Limited
5. Industrial Chemicals and Monomers Limited
6. ICL International Limited
7. ICL Securities Limited
8. Coromandel Minerals Pte. Ltd, Singapore
9. PT Coromandel Minerals Resources, Indonesia
10. PT Adcoal Energindo, Indonesia
11. Raasi Minerals Pte. Ltd, Singapore
12. Trinetra Cement Limited
(Transferor company under the scheme u/s 234, existing as per order of Hon'ble High Court
Madras/NCLT)

Associates:
1. Coromandel Sugars Limited (up to 28/03/2025)
India Cements Capital Limited (up to 26/07/2024)
Raasi Cement Limited (up to 28/03/2025)
Unique Receivable Management Pvt. Limited (up to 28/03/2025)
PT Mitra Setia Tanah Bumbu, Indonesia

arwn

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

6. Without qualifying our review conclusion, we draw attention to

a. Note no. 5 to the Financial Results, regarding the order of attachment issued by the authorities
through which certain assets of the company amounting to Rs.120.34 Crores have been attached vide
provisional attachment Order dated 25th February 2015 which the company is disputing before legal
forums. The company has been legally advised that it has strong grounds to defend its position,
pending the outcome of the proceedings the impact if any is not ascertainable at this stage.

b. Note no. 6 of the financial results, relating to the order of the Competition Commission of India (CCl),
concerning alleged contravention of the provisions of Competition Act, 2002 and imposing a penalty
of Rs.187.48 Crores on the Company. On Company's appeal, National Company Law Appellate
Tribunal (NCLAT), in its Order passed on 25th July, 2018, has reportedly upheld the CCl's Order. The
company appealed against the order before Supreme Court and the Supreme Court vide its Order
dated 05th October, 2018 admitted the Company’s appeal and directed that the interim order passed
by the Tribunal in the matter, will continue. Pending the outcome, no provision is made in the
financial results.

67



BRAHMAYYA & CO., S. VISWANATHAN LLP.,
Chartered Accountants Chartered Accountants
48, Masilamani Road 17, Bishop Wallers Avenue (West)
Balaji Nagar, Royapettah, Mylapore,

Chennai- 600 014 Chennai — 600 004

7. The Statement includes the financial results of ten subsidiaries, which have not been
reviewed/audited, whose interim financial results reflect total revenues of Rs. 2.18 Crores, net profit
of Rs. 0.56 Crores and total comprehensive income of Rs. 0.56 Crores for the quarter ended 30" June
2025, as considered in the Unaudited Consolidated Financial result. The Statement also includes the
Group's share of net loss of Rs. 1.54 Crores and total comprehensive loss of Rs. 1.54 Crores for the
quarter ended 30" June 2025, as considered in the unaudited consolidated financial result, in respect
of one associate, based on their interim financial results, which have not been reviewed/audited.
According to the information and explanations given to us by the management, these financial
results of aforesaid subsidiaries and associates are not material to the Group. Our conclusion on the
statement is not modified in respect of the above matter.

For Brahmayya & Co.,
Chartered Accountants
Firm Regn No: 000511S

SRIKRISH Date:

For S. Viswanathan LLP.,
Chartered Accountants
Firm Regn No: 004770S/5200025

RAGHAVENDRAN B e e ia

NA N fgz()5205791+905,30, CHELLA KRISHNAN g’zl‘set‘;‘(fz’;.ozw13:14:25+05‘30’
N. Sri Krishna Chella K. Raghavendran
Partner Partner

Membership N0.026575
UDIN: 25026575BMLHJR3446

Membership No. 208562
UDIN: 25208562BMLWHD7006

Place: Chennai Place: Coimbatore
Date: 19t July 2025 Date: 19t July 2025
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Independent Auditor’s Report
To the Members of ICL FINANCIAL SERVICES LIMITED

Report on the Standalone Financial Statements
Opinion

We have audited the financial statements of ICL FINANCIAL SERVICES LIMITED (“the Company”),
which comprise the balance sheet as at 31st March 2025, the statement of profit and loss and
statement of cash flows for the year then ended including a summary of the significant accounting
policies and other explanatory information (herein after referred to as "financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the 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 31st March, 2025, its profit 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 Companies Act, 2013. Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the financial statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Companies Act, 2013 and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditors’ report thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Company’s Annual Report, but does
not include the Financial Statements and our auditor’s report thereon. The Company’s Annual
report is expected to be made available to us after the date of this auditor’s report.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

48, Masilamani Road, Balaji Nagar, T:491-044-28131128/38/48/58
Royapettah, Chennai - 600 014.India, E:mail@brahmayya.com | www.brahmayya.com
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When we read the Company’s annual report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and describe
actions applicable under the applicable laws and regulations.

Responsibilities of Management and Those Charged with Governance for the financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 {"the Act”) with respect to the preparation of these financials statements that
give a true and fair view of the financial position, financial performance and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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

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

Auditor's Responsibilities for the Audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial 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 5As will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

T:+91-044-28131128/38/48/58
E:mail@brahmayya.com | www.brahmayya.com

48, Masilamani Road, Balaji Nagar,
Royapettah, Chennai - 600 014. India.
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= 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 respansible for expressing our opinion on whether the company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

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

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

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

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone 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 standalone 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.

Report on Other Legal and Regulatory Reguirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we
give inthe ‘Annexure A’, 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:

al 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.

T:491-044-28131128/38/48/58
E:mail@brahmayya.com | www.brahmayya.com

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

c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account.

d} In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies [Accounts) Rules,
2014,

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) The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2(b) above on reporting under Section 143(3)(b) of
the Act and paragraph h(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules,2014, as amended.

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

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

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

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

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, during the
year, no funds (which are material either individually or in the aggregate) 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 or entity, including foreign entity
(“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;

T:4+91-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com
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(b) The Management has represented, that, to the best of its knowledge and belief, during the
year, no funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“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;

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

v.  The company has not declared dividend during the current year and the previous year, hence
the clause regarding the compliance with section 123 of the Act is not applicable.

vi.  According to the information and explanation given to us and based on our examination which
included test checks, the Company has used accounting software for maintaining its books of
account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the vyear for all relevant transactions recorded in the
software/application. However, audit trail feature is not enabled for changes to data when
using certain access rights at the database level for the accounting. Further, during the course
of our audit we did not come across any instance of audit trail feature being tampered with in
respect of the accounting software and the audit trail has been preserved by the company as
per the statutory requirements for records retention

3. With respect to the matter to be included in the Auditor's Report under section 197(16), In our
opinion and according to the information and explanations given to us, the company has not paid
any remuneration to any of its directors during the current year. The Ministry of Corporate Affairs
has not prescribed other details under section 197(16) of the Act which are required to be
commented upon by us.

For Brahmayya & Co.,
Chartered Accountants

Place: Chennai N. Sri Krishna

Date: 25.04.2025 Partner
Membership No.: 026575
UDIN:25026575BMLHHU7012
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Annexure — A to the Independent Auditors’ Report

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory
Requirements”,

We report that:

i. @ (A) According to the information and explanations given to us and on the basis of our
examination of books of accounts, we report that the company does not have any tangible
assets, and accordingly this sub clause (a)(A), (b}, (c), (d) of clause [i) of para 3 of CARO is not
applicable.

(B) The company has maintained proper records showing full particulars of intangible assets.

b. No proceedings have been initiated during the year or are pending against the Company as
at March 31, 2025 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit:

a. The Company does not hold any physical inventaries. Thus, paragraph 3(ii) of the order is
not applicable to the company.

b. The company has not been sanctioned working capital in excess of five crores and
accordingly reporting under this clause is not applicable.

iii. According to the information and explanations given to us and on the basis of our examination
of the books of account, the company has made investment and granted loans or advances in
the nature of loans, secured or unsecured, to companies and other parties in respect of which
requisite information provided below.

a. Based on the audit procedures carried on by us and as per the information and explanations
given to us, the aggregate amount of loans or advances given during the year and balance
outstanding at the balance sheet date are given below:

B . __(Amount in Rs. Lakhs)
Guarantees | Security Loans Advance
in Nature
of Loans

Pa rticulars

Aggregate amount granted/ provided
during the year
- Others (Holding Company) | - - 20,995.33
Balance outstanding as at balance
sheet date in respect of above cases
l - Others (Holding Company) _ - - | 19,607.83 -

T:+91-044-28131128/38/48/58
:mail@brahmayya.com | www.brahmayya.com
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b. The Company during the year has not made any Investments, provided guarantees or given
security. Loans and advances in the nature of loans given by the company during the
current year are not prejudicial to the interest of the company.

c. In respect of loans and advances in the nature of loans, the schedule of repayment of
principal and payment of interest has been stipulated, and repayments or receipts are
regular except in case of loans as detailed in the table below where no repayment schedule
was stipulated and accordingly, we are unable to comment on the regularity of repayment
of principal and payment of interest.

(Amount in Rs. Lakhs)

___Name of the Entity | Amount J _ Remarks
The India Cements Lltd | 19,607.83 | Holding Company
India Cements Capital Ltd 711.50 Associate Company till
| 26" July, 2024

d. According to information and explanations given to us and based on the audit procedures
performed, there are no amounts of loans and advances in the nature of loans granted to
the companies, which are overdue for more than 90 days as at the balance sheet date.

e. According to the information and explanation given to us and on the basis of our
examination of the records of the company, there were no loans or advances in the nature
of loans fallen due during the year, which have been renewed or extended or fresh loans
granted to settle the overdue of existing loans given to the same parties.

f. Inour opinion and according to the information and explanations given to us, the Company
has not granted loans or advances in the nature of loans which are either repayable on
demand or without specifying any terms or period of repayment except the following loan
made without specifying period or terms of repayment:

e (Amount in Rs. Lakhs)
Name of the Entity ' All Parties = Promoters Related
' Parties

Aggregate amount of loans/
advances in nature of loans -
Repayable on demand (A) | - - 7
-Agreement does not
specify any terms or period | 19,607.83 19,607.83 -
of repayment (B)

Total (A+B) 19,607.83 | 19,607.83 -
Percentage of  loans/ 100% 100% -
advances in nature of loans
| to the total loans . .
iv.  Inour opinion and according to the information and explanations given to us the company has

complied with the provisions of Section 185 and Section 186 of the Act in respect to the grant
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V.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The Company has not accepted any deposits within the meaning of Sections 73 to 76 of
the Companies Act, 2013 and the rules framed thereunder and

b. No order has been passed by Company Law Board or National Company Law Tribunal or
Reserve Bank of India or any court or any other tribunal against the Company. Hence,
reporting under paragraph 3(iv) of the order doesn’t arise.

vi.  As per information & explanation given by the management, The Central Government has not
prescribed the maintenance of cost records under sub-section (1) of section 148 of the
Companies Act, 2013 for the activities in which the Company is engaged.

Vii.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit:

a. Undisputed statutory dues including Goods and Services tax, provident fund, employees’
state insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value
added tax, cess have been regularly deposited by the company with the appropriate
authorities in all cases during the year. According to information and explanations given to
us, no undisputed statutory dues payable was in arrears as at March 31, 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, there are no statutory dues which
have not been deposited on account of any dispute and outstanding as on 31 March, 2025.

viii.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, there are no transactions which
are not recorded in the books of account which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

iX.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The company has not defaulted in repayment of loans or other borrowings to financial
institutions, banks, Government and other lenders.

b. The company is not declared willful defaulter by any bank or financial institution or
government or any government authority.

c. The company has not obtained any term loans during the year and accordingly we have
nothing to report on the utilization of the funds.

d. We report that no funds raised on short-term basis have been used for long-term purposes
by the company.
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e. The Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries.

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

X.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The company has not raised any money through initial public offer or further public offer.

b. The company has not made any preferential allotment or private placement of shares or
convertible debentures.

Xi.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. We have neither come across any instance of fraud by the Company or on the Company,
noticed or reported during the year, nor we have been informed of any such case by the
Management.

b. We have not filed any report under sub-section (12) of section 143 of the Companies Act in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

C. Asrepresented to us by the management, there are no whistle blower complaints received
by the company during the year,

Xii.  In our opinion and according to the information and explanation given ta us and the records of
the Company examined by us during the course of the audit, the Company is not a Nidhi
Company. Hence, the Nidhi Rules, 2014 are not applicable to it. Therefore, the provisions of
Paragraph 3(xii) (a), 3(xii) (b) and 3(xii) (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, the company is in compliance with section 188 of
the Act where applicable and the details of such transactions have been disclosed in the financial
statements as required by the applicable accounting standards. Section 177 of the Act is not
applicable to the company and accordingly, reporting under paragraph 3(xiii) of CARO 2020 to
that extent does not arise.

xiv.  In our opinion and based on our examination, the company is not required to have an internal
audit system as per provisions of the Companies Act 2013 and accordingly reporting under this
clause does not arise.

Xv.  According to the information and explanations given to us, in our opinion during the year the
company has not entered into any non-cash transactions with its directors or persons connected

T:491-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com

48, Masilamani Road, Balaji Nagar,
Royapettah, Chennai - 600 014. India.

77



Brahmayya& co-
Chartered Accountants

with its directors and hence provisions of section 192 of the Companies Act, 2013 are not
applicable to the company.

xvi.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Therefore, the provisions of paragraph 3(xvi)(a) of the Order are not
applicable to the Company.

b. The company has conducted Non-Banking Financial activities but is not registered with
Reserve Bank of India as the company does not meet the applicability criteria.

c. Inour opinion and according to the information and explanations given to us and based on
the records of the company examined during the course of the audit, the company is a Core
Investment Company (CIC). However, the company has not complied with the following
condition stipulated in the Core Investment Companies (Reserve Bank) Directions,2016:

i) The company’s investment in equity shares (including instruments compulsorily
convertible into equity shares within a period not exceeding 10 years from the date of
issue) in group companies and units of Infrastructure Investment Trusts (InviTs) as a
sponsor do not constitute at least 60% of its net assets, as required under the RBI
directions.

This non-compliance with the RBI's CIC guidelines may have regulatory implications for the
company.

d. The Group has more than one CIC as part of the group. There are 6 CICs forming part of the
group.

xvil.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, the company has not incurred cash
losses in the financial year and in the immediately preceding financial year.

xviil.  There has been no resignation of the statutory auditors during the year and accordingly this
clause is not applicable.

Xix.  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of

- Directors and management plans 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 no 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
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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.  Section 135 of Companies’ act is not applicable to the company, hence reporting under this
clause is not required. Therefore, the provisions of paragraph 3(xx) (a) (b) of the Order are not
applicable to the Company.

For Brahmayya & Co.,
Chartered Accountants

Place: Chennai
Date: 25-04-2025 Partner
Membership No.: 026575
UDIN: 25026575BMLHHU7012
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Annexure - B to the Auditors’ report

Chartered Accountants

Report on the Internal Financials 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 aver financial reporting of ICL FINANCIAL SERVICES
LIMITED (“the Company”) as of March 31, 2025 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on

Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAl 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 contrals 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 judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

48, Masilamani Road, Balaji Magar, T:+91-044-28131128/38/48/58
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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

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

Inherent Limitations of Internal Financial Controls 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 palicies or procedures may deteriorate.

Opinion

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

For Brahmayya & Co.,
Chartered Accountants
Firm Regn No: 0005115

Place: Chennai
Date: 25-04-2025 Partner
Membership No.: 026575
UDIN: 25026575BMLHHU7012
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ICL Financlal Services Limited
Balance Sheet as at 31st March 2025

::m Figures as at the and of F.'n';':p“'th
Particulars " | eurrent reporting period
(315t March 2025) PAROIHSG Pétiod
(315t March 2024)
'Rs. Lakhs ‘Rs. Lakhs
UITY AND LIABILITIES
1|Shareholders’ funds
(8) Snare capital 2 596.20) 596 20
(b) Reserves and surplus 3 18056.48) (2889 28)
2|Share application money pending allotment = =
3|Mon-current liabilities
(8) Long-term bormowings 4 - 16302.03
(b} Deferred tax liabilities (Net) .
(e} Oiher Leng term liabeities -
(d) Long-term provisions 5
4{Current liablilties
{a) Short-term bormowings -
{0} Trade payables
(1) total outstanding dues of micro entarprises and small
enterprises 5
(ii} total outstanding dues of creditors other than micro
anterprises and small enterprises 5 11.!!ﬂ 1272
(c) Other curment liabilibes & 44.71 am
{d) Shon-term provisions = a
TOTAL B711.01] 1393068
A Lt |
Non-curment assets
1]{a) Propesty, Plant and Equipment and Intangible assets -
(i} Tangible assets
(i} Intangible assets 7 0.00 0.00
(iii} Capital work-in-progress
{iv} Intangible assets under development
(b} Non-current investments 8 1.52 13907 31
(c) Deferred tax assets (net) . 5
(d) Long-term loans and advances g 18607.83) 0.00]
{e) Other non-current assets 10 0.53] 0.53
2|Current assats
{a) Current investments 11 260 0.00
(B) Inventories = -
(] Trade receivables - =
{d) Cashand cash equivalents 12 15,74/ 11.81
(e} Short-term loans and advances - -
(i Cument Tax Assets (Net) 13 T4.40 2 g4
(@)  Other current assets 14 8.39 8 39
TOT) 18711.1 13830,
|

Notes on Accounts
As per our Report of 25th Apnl 2025

Membership No: 026575

Place : Chennai
Date : 25th April 2025
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ICL Financial Services Limited
Statement of Profit and loss as at 31st March 2025

Flgures for the Figures for the
Currant reporting| previous reporting
Particulars MNote No. period April 2024 | period April 2023 -
March 2025 March 2024
‘Rs. Lakhs 'Rs. Lakhs
|. Revenue from operations - -
II. Other income 15 T795.40 30.78
I, Total Income (i + i1} T796.40 30.78
IV. Expanses:
Finance costs 16 11210.77 0.30
Depreciation and Amortization T 0.00| 3604
(Othir axpeansas 17 &1 0.67]
Loss on sale of Investmenis - -
Total expenses 11218 4.
V. Prafit before exceptional and extraordinary items and tax (3420.52, 28.21
|, Exceptional items 28 28623. -
VIl. Profit bafore extraordinary dems and tax 25402.87| 28.
WIil. Extraordinary items - %
IX. Profit before tax 25402.87 26.21
X. Tax expanse:
Curmant tax 3387.11 6.11
Profit/ {Loss) after tax 22045.7, zﬁ
X1, Profit (Loss) for the period from continuing operations st.rq 201
XIl. Profit/(loss) from discontinuing operations = -
Xl Tax axpense of discontinuing operations - -
XIV. Profit/(|ces) from Discontinuing operations (after tax) - -
XV, Profit (Loss) for the period 22045.78 20.10
Earnings per equity share:
'Bmiu 360.77 0.34
Diluted 388.77 0.34
Motes on Accounts
Ag per our Report of 25th April 2025
1 r
O oo Ul e = 1
NIRAJ MAHESHWAR! M AGARWAL
Director Director
Mombership No: 026575 DIN: 00535743 DIM: 03416254

Place : Chennai
Date : 25th April 2025
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ICL Financial Services Limited
Cash Flow Statement as at 31st March 2025

'Rs. Lakhs
April 2024 - March | April 2023 - March
Particulars 2025 2024

(Cash flows from operating activitios
Met profit / (|oss) before tax, exceptional and extracrdinary items {3420.52) |2
Dividend incame (0.08 (30.78)
Depreciation 0.00| 3.80
Provision for Diminishing in Investmants - .
Provision for Doubthul Advances »
Profit on sale of investments (745183 -
Loss on sale of invesiments *
interest Income from Loans & Advances (343.51
interest Expenses-Premium on Redemption of Debentures 11210
Operating prafit / (Joss) before changes in operating assets (5. {0.97)
Increase | (Decrease) in Curment Liabiliies 36.59| 7.55
(Increasa) / Decrease in Curment Assats (T1.76)/ {2.63)
Direct taxes (3357.11) {6.11)
Nat cash from oparating activities (A) (3397.57) (2.18))
Purchase of fixed assets & -
Dwidends received 0.08| 3078
Proceeds from sales of investments 13803.20 0.00|
Profit on sale of investmeants JB5B5.55
Loss on Sale of Investments (280.33)
Addilions 1o Investments - ()]
Interest (ncomea from Loans & Advances 343.51
Reduction / (increase) in long term |oans and advances {19607.83) .
Provision for Diminishing in Immstmaents 0.00
Met cash from investing activities (B) 30914.16 3078
(Cash flows from financing activities
Increase | (Repayment) of Long Term Bomowings (16302.03) {18.00)
Interest Expenses-Premium on Redemption of Debentures (11210.63)
Met cash from financing activities (C) (27512.66) (18.00),
Met increasa in cash and cash squivalents (A+B+C) 383 0
Cash and cash equivalents at beginning of the year 11.81 118
Cash and cash squivalents at end of period 15.74 1181

As per our Report of 25th April 2025

Mombarship No: 026575

Placa : Chennai
Date : 25th April 2025

NIRAJ MAHESHWAR!
Director
DIN: 00535743
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH

2025

1. (A) Basis of Preparation of Financial Statements

The financial statements have been prepared to comply in all material respects with
the Generally Accepted Accounting Principles in India under the historical cost
convention on accrual basis pursuant to Section 133 of the Companies Act 2013 (‘the
Act") read with the Accounting Standards issued by the National Advisory Committee
on Accounting Standards (NACAS) and The Institute of Chartered Accountants of
India (ICAl). Accounting policies have been consistently applied by the company
except where a newly issued accounting standard initially adopted or a revision to
and an existing standard required a change in accounting policy hitherto in use.

The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make eslimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent
liabilities at the date of the financial statements and the results of operations during
the reporting period. Although these estimates are based upon management's best
knowledge of current events and actions, actual results could differ from these
estimates.

Companies financial statements are presented in Indian Rupees, which is its
functional currency and all values are rounded to the nearest thousands, except when
otherwise indicated

(B) Significant Accounting Policies for the Year Ended March 31, 2025

1. 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, regardiess of
when the payment is being made.
Dividend Income
Dividend income is recognized when right to receive payment is established.

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

3. Tax Expense
Current income tax
Current income tax is measured and accounted based on the amount expected to
be paid to the tax authorities in accordance with the Indian Income Tax Act, 1961
at the tax rates applicable for the year,

Deferred Tax

Deferred tax is provided, on all temporary differences at the reporting date
between the tax base of assets and liabilities and their carrying amounts for
financial reporting purposes. Deferred tax is measured and accounted based on
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the tax rates and tax laws enacted or substantively enacted at the Balance Sheet
date.

A deferred tax asset is recognized to the extent that it is probable that future
taxable profits will be available against which the temporary difference can be
utilised.

Intangible Assets

Intangible assets with finite useful lives that are acquired separately are carried at
cost less accumulated amortization and accumulated impairment loss, if any. Cost
comprises the purchase price (net of tax / duty credits availed wherever
applicable) and any directly attributable cost of bringing the assets to its working
condition for its intended use. The Company determines the amortization period
as the period over which the future economic benefits will flow to the Company
after taking into account all relevant facts and circumstances. The estimated
useful life and amortization method are reviewed periodically, with the effect of
any changes in estimate being accounted for on a prospective basis.

Long Term investment

Long-term investments are carried at cost. Provision for diminution, wherever
necessary in the value, is made to recognize a decline, other than of a temporary
nature.

. Borrowing costs

Borrowing costs on outlays for acquiring shares of other companies as a long-
term measure for gaining and maintaining control are capitalized to the cost of
such investments and all other borrowing cost are charged to profit and loss
account.

. Provision, Contingent Liabilities & Contingent Assets

. Provisions are recognised when the Company has a present obligation  (legal or
constructive) as a result of a past event and it is probable that an outflow of
resources, that can be reliably estimated, will be required to settle such an
obligation.

. Contingent liability is disclosed in books for a present obligation arising from past
events where it is not probable that an outflow of resources will be required to
settle the obligation and a reliable estimate is not possible.

. Contingent assets are disclosed where an inflow of economic benefits is probable.
Provisions, contingent liabilities and contingent assets are reviewed at each
Balance Sheet date.
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NOTES ON ACCOUNTS FOR THE YEAR ENDED 31ST March 2025

ICL Financial Services Limited

N 2 C
Share Capital ot
|Share Capital 31-&&202!_ 31-03-2024

Number of Shares '‘Rs. Lakhs | Number of Shares | 'Rs. Lakhs
Authorised
Equity Shares of Rs 10/- each 25000000{ 2500.00/ 25000000| 2500.00|
Equity Shares of Rs. 10/- each 5971000 587.10] 5971000 587.10|
Equity Shares of Re. 10/- each fully paid 5962000| 598,20
Total 5962000 596.20|

Reconciliation of the number of shares outstanding at the beginning and at the and of the reporting period

Equity Shares

- Particulars Number of Shares | 'Rs. Lakhs

ares outstanding at the beginning of the mzuuol £88.20
Shares |ssued during the year - =
Shares bought back during the year - -
|Shares outstanding at the end of 31-03-2025 5962000) 596.20
Details of Shares held by Holding Company

31-03-2025 31-03-2024
Name of Sharsholder No. of Shares held % of Holding | No. of Shares held | % of Holding
& India Cemants Limited 5862000 100% 5862000 100%
otal 5862000] 100%, 5962000{ 100%)
List of share holders holding more than 5% of the equity share capital (Par value per share is Rs.10/-)
31-03-2025 31-03-2024
Ha_mo of Shareholder No. of Shares held | % of Holding | No. of Shares held | % of Hollﬂm
The India Cements Limited 5862000] 100%| 5862000 100%|
Total 5062000] 100%) 5862000 100%)
Shares held by promoters al the end of the 31-03-2025 % Change during
the year
Promoter Name No. of Shares Shof total shares

The India Cements Limited 5862000 100.00%:

Terms / Rights / restrictions attached to shares
The Company has only one class of Equity share. Each share has paid up value of Rs. 10/-, Every shareholder is entitied to one

vote par share.
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Note 3 .Reserves an us
Particulars 31-03-2025 31-03-2024
‘Rs. Lakhs 'Rs. Lakhs
|Surplus
Opening balance (2989.28) (3009.38)
(+) Net Profit/(Net Loss) For the current year 22045.786| 20.10
Closing Balance 19056.48 (2989.28)

Total ﬂmss.-la] (2989.28)
]
ote 4.Long-term ngs
31-03-2025 31-03-2024
S "Rs. Lakhs | 'Rs. Lakhs
Unsec
Zero% 1,12,10,630 Unsecured Non-
Convertible Redeemable Debentures @
Rs.100/- each 0.00 1121063
Loans and advances from halding company 0.00 509140
(Repayable with in seven years)
Total 0.00| 16302.03
5.Trade Payables
i 31-03-2025 31-03-2024
'Rs. Lakhs ‘Rs. Lakhs
A. Total Outstanding dues to Micro
Enterprises & Small Enterprises -
B. Total Qutstanding dues to creditors
other than Micro Enterprises & Small
Enterprises
(i) Trade Payables 13.62 1246
(i) Other Trade Payables 0.00 0.26
13.62 12.72
[Total (A) + (B) 13.62 12.72]
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31-03-2025
Qutstanding for following periods from due date of payment
Particulars More than 3
Less than 1 year 1-2 years 2-3 years years Total
i) MSME - - - -
il) Others 1.16 0.00| 0.00| 12.48) 13.62
(iii) Disputed dues—
MSME %
(iv)Disputed dues -Others
31-03-2024
ek Outstanding for following periods from due date of payment
ore than J
Laess than 1 year| 1.2 years 2-3 years years Total
i} MSME - = £ G
i) Others 0.05 0.10 0.05 12.52 12.72
(liiy Disputed dues—
MSME = 7
(iv)Disputed dues -Others = 2
, B r Current Lial -]
31-03-2025 31-03-2024
P
S "Rs. Lakhs | _'Rs. Lakhs
Current Tax Liabilities
Duties & Taxes - y
Income Tax Payable 43.19 T7.49
Other Current Liabilities
Accounts Payable - Others 1.52 1.52
Total 44.71 9.01
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Mots 8. Non-Current Investments
31-03-20285 31-03-2024
Pastioalun Rs. Lakhs | 'Rs. Lakhs
Other nts [Refer below)
[nvestmant in Equity natruments n..ﬂ' 15684 74]
Invesiment in Debantures 0.00| 0.00|
[Total 7382 1568474
[Ce3s - Provision for dminuiion in e valae of
Investmants 72.40 1777 .43
(Totar T82| 1390731
31.03-2025 [ 31-03-2024
Particulars B T, Lakis
[Aggregate amount of quoted investmants (Market
walue 3 08 (Previous Year 26584 88)) (In Ra Lakhs) 1. 11830
Bmount of unqu i T2.40) 37!
Detalls of Othar Investmants
Face
Walue per
Nama of the Body Corporate No. of Shares / Debentures Share | Cost Rs. Lakhs
Debentur
e (Ra)
3103.2025 31-03-2024 3103-2025 | 31-03-2024
(1) [F]] (] “ ]
in Equity Instruments
[T Fokimg Company
CQuotsd
The India Cements Lid (Refer Note No 20) o] eesooo0 10] 0.00] 10278 07|
Total iﬁ 0.00] 10278.07]
[Ty in Associates
|Quoted
[ndia Camants Capital Lid 0 5200000 10 0.00/ 1653.10]
Total 0.00 1853. 10|
Unquoted
|Raasi Camant g 0] 139953 10] 0 383 88
Unique Receivable Management Private Lid 0 12300} 10 0 1.23
Total [X 384.92
Total (i} [} 2038.02
{ili} In Fallow Sut
Ungquoted
Coromandal Elecinic Company Limied 0 326000 10) oo| 388155
Coromandel Travels 'D_FELm 0] 3e5000] i 3.00] 36.50]
PT Coromandal Minerals Resources 0] B0 4327 .00) 2,
{BO Ordinary shares of USD 100 Each)
Total (i 0.0 2023,
r aries and Associates
Quoted
(1081 Bank Lid 3944 3p44]
|U||||||obd
|IEL Shipping Lid 5000 0]
[Coromande Packaging Pvi Lid o] 230000| 10
| (Fermerty Pulivendula Polymars Put Ltd)
E_sgu Carban Private Limited 5450 6450 100
un Papar MAl Ltd 325200 325200 10
[TCF Cimited gI_ 458480 10)
Chennal Super Kings Cricket Lid 0 @880000 0.1
Total (iv]
[Total (1) + (ip+(ii{v)
Less : Provision for diminutan 0 value of sivestments
(Cost l,é 11930.68]
Market Valua 3.08] 28504 88
Non Current investments Total 1.82) 1380734
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Mote 14. Other current assets

31-03-2025 |  31-03-2024
Purticulars "Ra. Lakhs ‘Ra_Lakns
Accounts Receivable B8.38 B35}
Total [ED| 8.39|
Note 15. Other income
Apr-24 to Mar-25 | Apr-23 to Mar-24
Particulars
‘Rs. Lakhs ‘Rs. Lakhs
Dwidend Income 0.06 30.78
Profit on Sale of Investmants T451.83 0.00
Intanest Income 343.51 0.00
Total 7795.40) 30.78
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Note 9.Long term |oans & advances
31-03-2025 31-03-2024
Farspalars s, Lakhs "Rs. Lakhs
Unsecured, congidersd good
3. Loans and advances to related parties 20318.33 711,50
(The India Caments Limited)
b Others J L
Less: Provision for Doubitful Advances T11.50 711,50
Total 19,607 83| E
Note 10.0ther Non Current Assets
31-03-2025 31-03-2024
Particulars =
Rs. Lakhs ‘Rs, Lakhs
Depasits 0,53 053
Total 0.53] 0.53]
Hote 11 Cyrentinvestments
Details of Oiher Investments
!Fm Value par
Share |
. of
Name of the Body Corporate No. of Shares | Debentunes Debe: Cost Rs, Lakhs
(Rs.}
31-03-2025 31-03-2024 31-03-2025 | 31-03-2024
(1) [E]] # (5 (]
(investmant in Equity Insir
In Fallow Subsidiaries
[Unquoted
PT Coromandel Minerals Resources [T 0) 4327 2.600 0.00|
(60 Ordinary shares of USD 100 Each)
Total 2.80) 0.00|
Hote 12, Cash and cash squivalents
adouiare Iai-mm 31-03-2024
| Rs. Lakhs ‘Rs. Lakhs
ancas [T 18.74 1181
Cash on hand i £
Total 15.74) 11.81
HNote 13, Current Tax Assots
—— 31-03-2024
TDS Recewvables
Total




Hote 16, Finance Cost
Apr-24 to Mar-25 | Apr-23 to Mar-24
Particulars
'Rs. Lakhs ‘Rs. Lakhs
Interest Expenses 14} 0.
Bank Charges 0.00| 0.04
Premium on Redemption of Debentures 11210.83| 0.00
| Total 11210.77] 0.30}
Note 17, Other Expenses
Apr-24 to Mar-25 | Apr-23 to Mar-24 |
Particulars
‘Rs. Lakhs
Audit Fees 0.08
Professional Fees 298
Licence & Foss 2.08
Miscellaneous Expenses 0,00 ;
Total 5.15] 0.67]
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18. There are no dues to Micro, Small and Medium Enterprises which are outstanding as
al the Balance Sheet date and there were no delays as per the provisions of the
Micro, Small and Medium Enterprises Development Act, 2006 in payment of dues to
such enterprises. The above information regarding Micro, Small and Medium
Enterprises has been determined to the extent such parties have been identified on
the basis of information available with the company and has been relied upon the
Auditors.

19. The Company acting in concert with other associate and holding companies has
acquired shares of other companies as a long term measure to gain and maintain
controlling interest in the said companies.

20. No provision for diminution is considered necessary against the value of investments,
net of borrowing costs capitalised to the cost of such investments, acquired as a long
term measure for gaining and maintaining control, where the intrinsic value of such
investments is approximating the carrying value.

21. The company had an investment of 4,99,00,000 equity shares of Rs.10/- each in
Visaka Cement Industry Limited (VCIL). VCIL was amalgamated with The India
Cements Limited (ICL) with effect from 01.07.2006 in accordance with the scheme of
amalgamation approved by the order of the Honorable High Court of Judicature at
Madras dated 25.07.2007.

As per the scheme of amalgamation 99,80,000 equity shares of Rs.10 each of ICL
have been allotted in the ratio of 1:5. Being a wholly owned subsidiary of ICL, the
shares allotted consequent to the said scheme of amalgamation are held in the name
of a Trust for the benefit of the company as beneficial owner. Hence the shares held
by the Trust in ICL is disclosed as Investments at a carrying cost of Rs.102,76,07, 144
as they constitute strategic Long term investments.

22. The company has unabsorbed losses and depreciation available for set off under the
Income Tax Act, 1961. However, in view of the present uncertainty regarding
generation of sufficient future taxable income, deferred tax assets at the year end
including related credit for the year have not been recognized in these accounts on
prudent basis.

23. Related party disclosure:

A. Name of the related parties and the nature of the relationship :
(i) Ultimate Holding Company:
Grasim Industries Limited (w.e.f. 25-12-2024)

(ii) Intermediary Holding Company:
Ultratech Cement Ltd (w.e.f. 25-12-2024)

(i} Holding Company:
The India Cements Ltd

(iv) Fellow Subsidiary Companies:
ICL Securities Limited
Industrial Chemicals and Monomers Limited
ICL International Limited
PT. Coromandel Minerals Resources, Indonesia
Coromandel Minerals Pte Lid., Singapore
India Cements Infrastructures Ltd
Coromandel Travels Limited (lill 28-03-2025)
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Raasl Minerals Ple.Ltd, Singapore
PT Adcoal Energindo, Indonesia
Coromandel Electric Company Limited (till 28-03-2025)

(v} Associate Companies:
India Cements Capital Limited (till 27-07-2024)
Coromandel Electric Company Limited (till 28-03-2025)
Unique Receivable Management Private Limited (till 28-03-
2025)

vy  Directors:
Sri N Srinivasan, Chairman (lill 25.12.2024)
Sri R Srinivasan (till 07.03.2025)
Sri S Gopinalh (till 15.02,2024)
Sri R Krishnachander (till 15.02.2024)
Smt Rupa Gurunath (tll 25.12.2024)
Sri Raj Narayan Raghavan Eachambadi (w.e.f. 25.12.2024)
Sri Nira] Maheshwari (w.e.f. 25.12.2024)
Sri Mukesh B Agarwal (w.e.f. 25.12.2024)

B. Transactions with related partles:

Holding Subsidiary | Fellow Subsidiary | Associate
Description Company Company Company Company
(Rs. 'Lakhs) | (Rs. ‘Lakhs) (Rs. "Lakhs) (Rs. "Lakhs)
Loans Repaid 5001.40 - 3 =
Debentures Repaid 11210.83 - - -
Advances Given 19607.83

C. Outstanding balance as at the year end:

2024-25
Halding Subsidiary | Fellow Subsidiary | Associate
Description Company Company Company Company
(Rs. "Lakhs) | (Rs."Lakhs) (Rs. "Lakhs) (Rs."Lakhs)
Loans Taken - - - -
Debentures Issued - - - =
Advances Given 19607.83 - - 711.50
Investments in Equily - - - -
Instruments
Accounts Payable - - - 1.23
2023-24
Holding Subsidiary Fellow Subsidiary Associate
Description Company Company Company Company
(Rs. "Lakhs) | (Rs."Lakhs) (Rs. "Lakhs) (Rs."Lakhs)
Loans Taken 5109.40 - = =
Debentures |ssusd 11210.63 - - -
Advances Given - - - 711.50
Investments in 10276.07 - 292364 2038.02
Equity Instrumenls
Accounts Payable - - oot 1.23
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24, Earnings per share
The Computation of Earnings/ (Loss) per Share (EPS) is as follows

Particulars 31-Mar-2025 | 31-Mar-2024
Net profit/(loss) after tax (Rs.'Lakhs) A 22045.75 20.10
Mo. of Equity Shares B 5962000 5862000
Weighted average number of Equity c 5962000 5962000
shares
Weighted average number of Equity D 5962000 5962000
shares —Dilutive
Basic/ Diluted Earnings/ (Loss) per AD 369.77 0.34
share (in Rs.) |

25. Auditors Remuneration

Apr-24 to Mar-25 | Apr-23 to Mar-24
Farficulars (Rs. ‘Lakhs) (Rs. ‘Lakhs)
Statutory Audit fees 0.09 0.05

26. Profit or loss arising from the sale of investments held by the company in TCP
Limited, The India Cements Ltd, and Unique Receivable Management Put. Ltd.
amounting to Rs.28823.39 Lakhs has been presented as exceptional items.

27. nal regu nformation by Sch | of Compani 2013
l. Details of Benami property held:

No proceedings have been initiated on or are pending against the Company for

hoiding benami property under the Benami Transactions (Prohibition) Adt, 1988 (45
of 1988) and Rules made thereunder.

Il. Borrowing secured against current assets:
The Company does not have borowings from banks and financial institutions on the
basis of sacurity of current assets and hence the need for fiing quarterly retums or
statements of current assets with banks and financial institutions did not arise.

1ll. Willful defaulter:
The company has not been declared Willful defaulter by any bank or
financial institution or government or any government authority.

IV. Relationship with struck off companies:
The Company has no transactions with the companies struck off under
Companies Act, 2013 or Companies Act, 1956.

V. Registration of charges:
The Company do not have any charges or satisfaction which is yet to be
registered with ROC beyond the statutory period

VI. Compliance with number of layers of companies:
The Company has complied with the number of layers prescribed under the
Companies Act, 2013.
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Compliance with approved scheme(s) of arrangements:
The group has not entered into any scheme of arrangement which has an
accounting impact on current or previous financial year.

Utilization of borrowed funds and share premium:

The Company has not advanced or loaned or invested funds during the year
to any other person{s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the group (Ultimate Beneficiaries) or provide
any guarantee, security or the like to or on behalf of the ultimate
beneficiaries

The Company has not received any fund during the year from any person(s)
or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the group shall
directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or provide any guarantee, security or the like on behalf of the
ultimate beneficiaries

Undisclosed income:

There is no income surrendered or disclosed as income during the current or
previous financial year in the tax assessments under the Income Tax Act,
1861, that has not been recorded in the books of account,

Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual
currency during the current or previous year

Valuation of PP&E, intangible asset and investment property

The Company has not revalued its property, plant and equipment (including
right-of-use assets) or intangible assets or both during the current or
previous financial year.

Details of Loans or Advances given

Loans or Advances in the nature of loans are granted to promoters,
directors, KMPs and the related parties for which no specific terms or period
of repayment

Type of borrower Amount of loan or|Percentage of the
advance in the nature of | total Loans and
loan Advance in the nature
outstanding(Rs.'Lakhs) | of loans

Promoters

Directors i

KMPs

Related Parties *20319.33 100%

*Provision has been provided for the advances paid to The India Cements
Capital Limited
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Xlll. Solvency Ratios:

NAME OF THE RATIO RATIO Change Ressons

2024 2023 -

The Increase on
Current Ratio (Current Assets / account of increase in
Current Liabilities) 1.73 1.05 65.00 | current assets

*Debt - Equity Ratio (Short term
debt + Long term debt +Interest
payable on

borrowings/shareholder's equity) NA NA NA

Debt Service Coverage Ratio
(EBIDTA-Current Tax+Non
operating
(income)/Loss/(interest +
principal repayments - Pre
Payments of borrowings) NA NA NA

*Return on Equity Ratio (Profit
after tax / Average Shareholders
Equity) NA NA NA

Inventory Turnover Ratio
(Revenue from
operations/average inventory) NA NA NA

Trade Receivables Turnover
Ratio (Revenue from Operations
{ Average Trade Receivables) NA NA NA
Trade Payables Turnover Ratio
(Purchases/Average trade
payables) NA NA NA

MNet Capital Turnover Ratio
(Revenue from operations /
Working capital)

(Working Capital = Current
Assets - Current Liabilities) NA NA NA

The Increase on
Net Profit Ratio (Profit after tax / account of increase in
Revenue) 282.80 65.30 333.08 | Profit.

The decrease in ratio
Return on Capital Employed is on account of
(EBIT/Capital employed) (17.40) 0.19 | (9244 486) | decrease in EBIT

The increase in ratio
Return on Investment (Income is on account of
from Investment/cost of the | increase in  income
investment) | 1.44 0.22 549.30 | from investments.

= This ratio is not applicable in view of Equity (Networth) being negative
figures in the previous Financial Year

Figures in brackets represent adverse change.
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28. Previous year's figures have been regrouped wherever necessary.

As per our Report of 25" April 2025

For BRAHMAYYA & CO
Chartered Accounta

Membership No. 026575

Place: Chennai
Date: 25™ April 2025

For and on behalf of ICL Financial Services Limited

‘.\sz" bobidedo -

NIRAJ MAHESHWAR!I MUKESH RWAL
Director Direct
DIN: 00489886 DIN: 00535743
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Independent Auditor's Report

To the Members of ICL INTERNATIONAL LIMITED
Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the Ind AS Financial Statements of ICL INTERNATIONAL LIMITED (“the Company”),
which comprise the balance sheet as at 31st March 2025, the statement of Profit and Loss, statement
of cash flows and the Statement of changes in the Equity for the year then ended, and notes to the Ind

AS Financial Statements, including a summary of significant 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 Ind AS Financial Statements give the information required by the Act in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India, of
the state of affairs of the Company as at 31st March, 2025, and its loss including other comprehensive
loss, its cash flows and the Statement of changes in the Equity for the year ended on that date.

Basis for Opinion

We conducted our audit of Ind AS Financial Statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Companies Act, 2013. Qur responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Ind AS 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 Ind AS Financial Statements under the provisions of the Companies
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion on the Ind AS Financial Statements.

Information other than the Ind AS Financial Statements and auditors’ report thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Company's Annual Report, but does not include
the Financial Statements and our auditor’s report thereon. The Company’s Annual report is expected to
be made available to us after the date of the auditor's report.

Qur opinion an the Ind AS Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Ind AS Financial Statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

When we read the Company’s Annual repart, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and describe
actions applicable under the applicable laws and regulations.

T:+91-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com

48, Masilamani Road, Balaji Nagar,
Royapettah, Chennai - 600 014. India.
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Responsibilities of Management and Those Charged with Governance for the Ind AS Financial

Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS Financial Statements
that give a true and fair view of the financial position, financial performance and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Indian
accounting Standards specified under section 133 of the Act read with relevant rules issued thereunder.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Ind AS Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Ind AS Financial Statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to E0INg concern and
using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS Financial Statements

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

= Identify and assess the risks of material misstatement of the Ind AS 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 contraol.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the company has adequate internal financial
contrels 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.

T:491-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com

48, Masilamani Road, Balaji Nagar,
Royapettah, Chennai - 600 014. India.
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* 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 Ind AS Financial Statements or, if such disclosures are inadequate, to
maodify 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 Ind AS Financial Statements, including
the disclosures, and whether the Ind AS Financial Statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we
give in the "Annexure A’, a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

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

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

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

¢} The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement and statement
of changes in Equity dealt with by this Report are in agreement with the books of account.

T:+91-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com

48, Masilamani Road, Balaji Nagar,
Royapettah, Chennai - 600 014.India.
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d) In our opinion, the aforesaid Ind AS Financial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standard) Rules, 2015, as amended.

€) 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) The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2(b) above on reporting under Section 143(3)(b) of the
Act and paragraph hivi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules,2014, as amended.

g) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexure B’

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

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

ii.The Company did nat have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

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, during the
year no funds (which are material either individually or in the aggregate) 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 or entity, including foreign entity
("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, during the
year no funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“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;

(c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the

T:+91-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com

48, Masilamani Road, Balaji Nagar,
Royapettah, Chennai - 600 014, India.
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representations under sub-clause (i) and (i) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

v.The company has not declared dividend during the current year and the previous year, hence
the clause regarding the compliance with section 123 of the Act is not applicable.

vi.According to the information and explanation given to us and based on our examination which
included test checks, the Company has used accounting software for maintaining its books of
account which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software / application.
However, audit trail feature is not enabled for changes to data when using certain access rights
at the database level for the accounting. Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with in respect of the
accounting software and the audit trail has been preserved by the company as per the statutory
requirements for records retention.

3. With respect to the matter to be included in the Auditor’s Report under section 197(16), In our
opinion and according to the information and explanations given to us, the company has not
paid any remuneration to its directors during the current year which is required to be reported
in accordance with the provisions of section 197 of the Act read with schedule V to the act. The
Ministry of Corporate Affairs has not prescribed other details under section 197(16) of the Act
which are required to be commented upon by us.

For Brahmayya & Co
Firm Regn. No: 0005115
Chartered Accountants

Place: Chennai N Sri Krishna

Date: 25-04-2025 Partner
Membership No. 026575
UDIN:25026575BMLHHX1019
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Annexure - A to the Independent Auditors’ Report

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory
Requirements”.

We report that:

i. (@) (A) The company has maintained proper records showing full particulars, including
quantitative details and situation of its fixed assets.

(B) The company maintains proper records for all intangible assets.

{b) As explained to us, fixed assets have been physically verified by the management at reasonable
intervals; no material discrepancies were noticed on such verification.

(c) The Company does not own any immovable property.
(d) The company has not revalued its Property, Plant and Equipment during the current year.

(e) There are no proceedings initiated or are pending against the company for holding benami
property under the Benami Transactions (Prohibitions) Act,1988 (45 of 1988) and rules made
thereunder, if so, whether the company has appropriately disclosed the details in the Financial
Statements.

ii. In our opinion and according to the information and explanation given to us and the records of the
Company examined by us during the course of the audit,

a. The management has conducted physical verification of inventory at reasonable intervals to
cover all categories of inventory during the year. In our opinion coverage and procedure
adopted by the management for such verification is appropriate. During such verification
the management has not noticed any discrepancies more than 10% in any aggregate for
each class of inventory.

b. The company has not been sanctioned working capital in excess of Rs, Five crores,

iii. The Company has not provided loans, advances in the nature of loans, stood guarantee or provided
security to companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(a) to (f) of the Order does not arise.

iv. In our opinion and according to the infarmation and explanations given to us the company has not
provided any loans, made investments, given guarantees and provided security. Hence, reporting
under clause 3(iv) of the Order on compliance with Section 185 and 186 of the Act does not arise.

V. In our opinien and according to the information and explanation given to us and the records of the
Company examined by us during the course of the audit,

a. The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the
Companies Act, 2013 and the rules framed thereunder and
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b. No order has been passed by Company Law Board or National Company Law Tribunal or
Reserve Bank of India or any court or any other tribunal against the Company. Hence,
reporting under paragraph 3(iv) of the order doesn’t arise.

vi.  As per information & explanation given by the management, The Central Government has not
prescribed the maintenance of cost records under sub-section (1) of section 148 of the
Companies Act, 2013 for the activities in which the Company is engaged.

Vii.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit:

a. Undisputed statutory dues including Goods and Services tax, provident fund, employees’
state insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value
added tax, cess have generally been regular in depositing with the appropriate
authorities. According to the information and explanations given to us, no undisputed
statutory dues payable were in arrears as at March 31, 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, there are nao statutory dues which
have not been deposited on account of any dispute and outstanding as on 31 March, 2025.

viiil.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, there are no transactions which are
not recorded in the books of account which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

iX.  Inour opinion and according to the informatien and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender. However, with respect to debentures issued to holding
company amounting to Rs. 2,948 Lakhs which was due as on 31.03,2025 has been extended
for another 2 years.

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

¢. The company has utilized the money obtained by way of term loans during the year for the
purposes for which they were obtained.

d. We report that no funds raised on short-term basis have been used for long-term purposes
by the company.

e. The Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries.

f.  We report that the company has not raised loans during the year on the pledge of securities
held in its subsidiaries, joint ventures or associate companies.
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X.  Inouropinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The company has not raised any money through initial public offer or further public offer.

b. The company has not made any preferential allotment or private placement of shares or
convertible debentures.

Xi.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. We have neither come across any instance of fraud by the Company or on the Company,
noticed or reported during the year, nor we have been informed of any such case by the
Management.

b. We have not filed any report under sub-section (12) of section 143 of the Companies Act in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

€. Asrepresented to us by the management, there are no whistle blower complaints received
by the company during the year.

Xii.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, the Company is not a Nidhi
Company. Hence, the Nidhi Rules, 2014 are not applicable to it. Therefore, the provisions of
Paragraph 3(xii) (a), 3(xii) (b} and 3(xii) (c) of the Order are not applicable to the Company.

xiii. In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, all transactions with the related
parties are in compliance with the provisions of Sections 177 and 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the Ind AS Financial
Statements as required by the applicable accounting standards.

Xiv. In our opinion and based on our examination, the company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the Companies
Act 2013.

Xv.  According to the information and explanations given to us, in our opinion during the year the
company has not entered into any non-cash transactions with its directors or persons connected
with its directors in terms of provisions of section 192 of the Companies Act, 2013.

Xvi.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934, Therefore, the provisions of paragraph 3(xvi) (a) of the Order are not
applicable to the Company.
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b. The company has not conducted any Non-Banking Financial or Housing Finance activities.
Therefore, the provisions of paragraph 3(xvi) (b) of the Order are not applicable to the
Company.

¢. The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India, the provisions of paragraph 3(xvi} (c) of the Order are not
applicable to the Company.

d. The Group has more than one CIC as part of the group. There are 6 CICs forming part of the
group.

xvii.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, the company has incurred cash
losses of Rs. 73.47 Lakhs in the current financial year and Rs. 73.23 Lakhs in the immediately
preceding financial year.,

xviii.  There has been no resignation of the statutory auditors during the year and accordingly this
clause is not applicable.

Xix.  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the Financial Statements, our knowledge of the Board of
Directors and management plans 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 no 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.  Section 135 of Companies’ act is not applicable to the company, hence reporting under this
clause is not required. Therefore, the provisions of paragraph 3(xx) (a) (b) of the Order are not
applicable to the Company.

For Brahmayya & Co
Firm Regn. No: 0005115

Place: Chennai N Sri Krishna

Date: 25-04-2025 Partner
Membership No. 026575
UDIN:25026575BMLHHX1019
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Annexure — B to the Auditors’ report

Report on the Internal Financials 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 ICL INTERNATIONAL LIMITED
(“the Company”) as of March 31, 2025 in conjunction with our audit of the Ind AS Financial Statements

of the Company for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to 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 Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reparting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAl 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 Mote 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 judgement, including the assessment of the risks of
material misstatement of the Ind AS Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reportin,

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
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Financial Statements for external purpaoses 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 Ind AS Financial Statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material effect
on the Ind AS 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 inadeguate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

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

For Brahmayya & Co
Firm Regn. No: 0005115
Chartered Accountants

Place: Chennai N Sri Krishna

Date: 25-04-2025 Partner
Membership No. 026575
UDIN: 25026575BMLHHX1019
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SALANCESHEETASATL MARCH OIS

2024-18 2023-24
ASSETS Nota No. Rs. Lakhs Rs. Lakhs
1. Non-Current Assets : 3
(a) Property. Plant and Equipmant 0,38 .60
(5) Other Intangible assets {000} (000}
Total Non -Current Assets 0.36 0.80
2 Current Assets
A Imventories 4 5018 5818 118.38 118.38
B Financial Assats
i. Trade Receivables 5 [-§: 1] 14 .47
ii. Gash and Cash Equivalents 8 3a.08 827
il Othar Financial Asset T 085 20.58
Total Financial Assets 4772 4133
C. Oaner Current Assets L] 285 26.85 2614 28 14
Total Current Assets 133.78 188 .85
TOTAL ASSETS 134.11 190.45
——
024-25 202324
EQUITY AND LIABLITIES Note No. Hs. Lakhs Rs Lakhs
1. Equity:
{8) Equity Share Capial ] 5.00 5.00
(b} Other Equity 10 {3878.87) (3603 ,28),
Total Equity [36T1.97 (3508 28)
2. Liabdtias:
Mon Current Liabilities :
(@) Financaal Liabilities
| Borowings 1 2848 00 2048 00
Tatal Financial llabiiites 2948.00 26948 00
ib) Long-tarm Provision 12 848 Tes
Other Non Current Liabilities :
(c) Adjustable Deposit 13 838.39 a03 .48
83539 803 48
Total Non Current Liabilities 3796.85 3759 .48
3 Current Liabilities :
i8) Financial Liabilities
i Trade Payables 14
(A} Tatal Quisiandng dues ia Micro & Srmall Enterrises
(B} Tolal Qulstanding dues lo other San Mero 8 Small Enterprises 0.o7 17.52
1C) Othar Financial Lipbiities. 15 - 238
Total Financial [iabilities
{b) Diher current liabilties 18 B.T3 1.24
(€} Shon-tarm Provision 17 043 808
Total Current Liabilities .23 2023
TOTAL EQUITY AND LIABILITIES 134.11 180 45
Sea sccompanying noles [ fnancs statemants
Asg par our Report of
For Mis.Brahmayya & Co., For on Behalf of the Board

Lﬂh-i kel ~ A

ML AGARWAL HIRAL MAHESHWAR|
Dirsctor
Mambership No: 028578 DN ; 03418284 DN - DOS3ST43

Place : Chennai
Date : 26th April, 2025
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STATEMER PROF AND LOSS

Placs | Chiagnnal
Dats : 25th April, 2025

112

2024-25 2023-24
st- Note o, [ Lana RS Lekhs
Revenue from Operalians 18 148 88 220.08
Ot Income 1w 3248 040
Total Revenus LFEH] 22040 |
EXPENSES:

Punchase of slock in Wana i) 152 18.80
Changes ifi imvaniones of frished goods, work-in-progress 3l B021 N1
Empioyes Denedils axpanses b 4877 48.24
Financa costs n o4z 1.38
Depreciation and Amartisation Expenss 4 (L ER L
[Other sxpanses

Oparating Expansas: 25 101 26 185 D8
Administralion end Omer Chenges ] 4017 s
Saling and Distribution Expansas n 152 1.70
T — FELE
Profit | (Loss ) bafors exceptional #ems and tEx [yl (T5.751
Excaplional ilams. . -
Profit | [Loas) bafars tax ms (75.75)
Tax Expanses

Current Tax

Profit | (Loss) for tha year from Continuing Oparations (T1.95 (75,784
Frodit { (Lass} from disconbnusd Oparstions

Tax Expense of Discantnued Operations

Profit | {Lass) from discontinued Operstions after tax

Profit / (Lass) for tha year [ | (75.75)
(Dther Comprahiansive Incoms

|bams: that will nat be classified into Profi or Loss: 172 068

Ingome tax relatng io llems that wil not be classified info Profit or Loss

Ibams: that will e ciassified inte Profit or Loss

Income kax relabrg io ibams that wil be ciassifed imlo Prof or Loss
(Other Comprahansive Incoma for the year- Total 172 8-
Total Comprehensive income for the year
[Comprising Profit [ (Loss) and Other Comprahensive Income) Tam (Ta41
Emmings per Snare for conlinuing noerations
(face vaiue of 10V par squity shara):

Basic (¥) (14387 {15151

Diuted (¥} {142.87) {151 51
[Eamings per Share for discontinuad operations
(faca valua af 10V par sqully shara).

Basic (T)

Diited (¥)

Eamings par Sham for contruing & discontinued operabions
(fece value of *10/- par equity share); Besic ('}

Basic (¥) (142,87 {161 51)

Diiuted (¥) (142.07) (181 51)
Ses sccompanying Notes Io the Financial Skalsments
As per our Repart of
For Mis.Brahmayys & Co., and on Behall of the Board
Chartered AccouadifR
Firn Registrafiap b 00 5315 : <

N ]

r : v > Maborbe
NSt Krishhg M AL WIRAJ MAHESHS A4
Partner Director
Masmbarship DIN : 03416254 DI ; DOB3ST43



ICL International Ltd
Cash Flow Statement for the year ended March 31, 2025

Amount in Rs. Lakhs

2024-25 2023-24
Cash flows from operating activities
Net profit / (loss) before tax and exceptional items (7T3.71) (76.41)
Less Exceptional items
Excess depreciation written back (Prior period itam)
Adjusted for:
Depreciation 024 3.18
Interest Expense D42 1.39
Proceeds from sale of Trucks (32.32)
Interest Income {0.14) (0.40)
Operating profit / (loss) before changes in operating assets (105.51) (72.24)
Change in Working Capital
Trade Receivable 549 (4.74)
Inventory 60.20 3.89
Trade Payable (17 .44) (3.95)
Cther current assets 228 741
Other Financial assets 19.94 (1.21)
Other Financial Liability (2.38) 0.09
Other Current / Non current Liability 1.30 0.31
Change in Working Capital 69.39 1.80
Net cash from operating activities (36.12) (70.44)
Cash flows from investing activities
Interest received 014 040
Proceeds from sale of Trucks 32132
Purchase of asset / adjustment for differential amount - (0.70)
Net cash from investing activities 32.46 (0.30)
Cash flows from financing activities
Proceed from borrowings 35.90 69.50
Interest paid (0.42) (1.39)
Met cash from financing activities 35.48 68.11
Met increase in cash and cash equivalents 31.82 (2183)
Cash and cash equivalents at beginning of the year 6.27 8.90
Cash and cash equivalents at end of period 38.09 6.27
As per our Report of
For Mis.Brahmayya & Co., For and on Behalf of the Board
Chartered Accountants
Firm Registrdtion No.0D0511S

\ . -
1 | 8B o | At o bhe -

N.Sri MUK AGARWAL NIRAJ MAHESHWARI
Partner Director Director
Membership No:026575 DIN : 03416254 DIN : 00535743

Place : Chennai
Date : 25th April, 2025
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Ra Lakhs
Chmees £ et [changs i ity
Balance as at 01-04-2024 balance as at |share capital during Balance as at 31-03-2025
topriorpariod |5y 42024 |202628
BITOM
5 00| = L E 5.00
5:"-:.:".;:“;1[: Restated Changes in equity
Balance as at 01-04-2023 P : balance as at  (share capital during Balance as at 31-03-2024
prick pariod 01-04-2023  [2023-24
BITOrs
-] WI— = = = 5.00
B. OTHER EQUITY
(Refer Note No.10) R, Lakhs
TR l!bmlﬂuﬂ'lr
Litheg A irlnnn- Total Othar
m;'m Genoral | Surplusin Profit | Revaluation Equity
Pi Reserve and Loss surplus
Bal a8 at 01-04-2023 (12.74] R (3,514 11) . 3,528 85
Total Compmehansive Income for the current year {0.88) - = = (0.68)
Dividands 3 2 5 F g
Transfer to retained eamings -] {75.75)! = [75.75]
Restated balance as at 01-04-2024 [13.40)| . 73580 B6) = 13,803 .28
Total Comprehensive Income for e current year (1.72) = {71.88) = 737
Dividends o] - ] _ R
Transfer o fetained earmings - - - -
an at 31-03-2025 (15.12) F [3,861.85)| E [3,676.97)|
For gl on Behalf of the Board
' ]i J 1
1 ! u/—l-ﬂ.—*-b-‘ —_
Ml HIRAJ SHWARI
D Diractor
Membarship No:02857S DIN : 03416254 DIN : D0SIST43

Place : Chennal
Dats : 28th April, 2028
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NOTES TO FINANCIAL STATEMENTS

NOTES ON ACCOUNTS FOR THE YEAR ENDED 315" MARCH 2025

1.

BASI5 OF PREPARATION OF FINANCIAL STATEMENTS

The Financial Statements upto the year ended 31st March 2016 were prepared in accordance with the Accounting
Standards Rules 2006 (as amended) and other relevant provisions of the Companies Act, 2013 (Indian GAAP).

The Ministry of Corporate Affairs (MCA) issued a Notification on 16th February, 2015, making Indian Accounting
Standards, issued under Section 133 of Companies Act, 2013 mandatory for certain class of Companies.

As per the Notification, Ind AS is mandatory for the Company for the financial year commencing 1st April 2016.
Accordingly, the Company has adopted Ind AS from 1st April 2016 and the Financial Statements from the year
2016-17 have been prepared in accordance with the principles laid down in the said Ind AS.

The financial statements are presented in Indian Rupees (INR) and rounded off to nearby Lakhs, which is the
functional currency of the Company and the currency of the primary economic environment in which the
Company operates.

The financial statements have been prepared on a historical cost basis, except for the following assets and
liabilities:
(i) Employee’s Defined Benefit plan as per Actuarial valuation.

SIGNIFICANT ACCOUNTING POLICIES

2.1 . Use of estimates

The preparation of financial statements in conformity with Generally Accepted Indian Accounting Standards (Ind
AS) Principles requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent liabilities at the date of the financial statements and the results
of operations during the reporting period. Although these estimates are based upon management’s best
knowledge of current events and actions, actual results could differ from these estimates

2.2 Property, Plant and Equipment

a) During transition from Indian GAAP to Ind AS on 01 April, 2017, the fair value of Property, Plant and
Equipment (PPE) is considered as the deemed cost of acquisition.

b) Additions to Property, plant and equipment are stated at cost of acquisition or construction. Subsequent
costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and
the cost of the item can be measured reliably. All other repairs and maintenance are charged to the
Statement of Profit and Loss during the period in which they are incurred.

c) Depreciation is recognized using straight line method so as to depreciate the carrying value less the
residual values over the remaining useful life of the asset(s), other than freehold land and properties
under construction, specified in Schedule I to the Companies Act, 2013, or in the case of assets where the
useful life was determined by technical evaluation, over the useful life so determined. Depreciation on
additions is provided on pro rata basis for the period for which assets are put to use.

d) Expenditures and outlays of money on uncompleted projects of a capital nature are shown as capital
works-in-progress until such time these projects are completed and put into commercial operation.

g) Impairment: Fair value of PPE is ascertained at regular intervals. However, PPE and intangible assets with
definite lives, are reviewed for impairment at each Balance Sheet date, if events or changes in
circumstances indicate that their carrying values may not be recoverable and impalrment, if any, is
charged to revenue.

115



ICL INTERNATIONAL LIMITED
NOTES TO FINANCIAL STATEMENTS

2.3 Intangible Assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortization and accumulated impairment loss, if any. Cost comprises the purchase price (net of tax /
duty credits availed wherever applicable) and any directly attributable cost of bringing the assets to its
working condition for its intended use. The Company determines the amortization period as the period
over which the future economic benefits will flow to the Company after taking into account all relevant
facts and circumstances. The estimated useful life and amortization method are reviewed periodically,
with the effect of any changes in estimate being accounted for on a prospective basis.

2.4 Cash and Cash equivalents

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

2.5 Revenue Recognition
Revenue from contracts with customers is recognised when control of the goods or services are transferred
to the customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services.
a. Rewvenue on Sale of Goods:
Revenue from Retail sales is measured at the fair value of the consideration received. Revenue is reduced
for discounts and rebates, value added tax, sales tax and Goods and Service Tax (GST). Retail sales are
recognised on delivery of the merchandise to the customer, when the property in goods and control are
transferred for a price and no effective ownership control is retained.
b. Revenue from Freight Services:
Revenue from freight services is recognised when service is completed, in accordance with the contracts
entered into with the customers.
2.6 Financial assets and Financial Liabilities
A) Financial Assets;
Financial assets are recognized when the Company becomes a party to the contractual provisions of the
instrument. All financial assets are classified and measured at:
(i) Amortised cost
(ii) Fair value through profit and loss (FVTPL)
(iii) Fair value through other comprehensive income (FVTOCI).

Debt instruments are measured at amortised cost, fair value through other comprehensive income (‘'FVOCI) or
fair value through profit or loss ('FVTPL') till derecognition on the basis of;

] the entity's business model for managing the financial assets and
(i} the contractual cash flow characteristics of the financial asset.

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire, or it transfers the contractual rights to receive the cash flows from the asset.

B) Financial Liabilities:

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instrument. Financial liabilities are classified and measured at amortised cost / fair value through profit and loss
(FVTPL). In case of trade payables, they are recognised at fair value and subsequently, these liabilities are held at
amortised cost, using effective interest method.

Financial liabilities are subsequently measured at amortised cost. Financial liabilities carried at fair value through
profit or loss are measured at fair value with all changes in fair value recognised in the Statement of Profit and
Loss.

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or
expires,
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2.7 Inventories

A) Raw materials
Valuation of inventories of raw materials, packing materials, stores, spares, fuels is done at original cost.

B) Work in progress or Semi-finished goods
Work-in-Process (WIP) & Semi-finished goods are valued at cost or net realisable value whichever is lower. The
value of WIP and Semi-finished goods does not include interest and other administrative overheads.

C) Finished Goods
Finished goods are valued at cost or net realisable value whichever is lower. The value of finished goods does not
include interest and other administrative overheads.

**Net realisable value Is the estimated selling price in the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the sale.

2.8 Tax Expense

A) Currentincome tax

Current income tax is measured and accounted based on the amount expected to be paid to the tax authorities in
accordance with the Indian Income Tax Act, 1961 at the tax rates applicable for the year.

B) Deferred Tax

Deferred tax is provided, on all temporary differences at the reporting date between the tax base of assets and
liabilities and their carrying amounts for financial reporting purposes. Deferred tax is measured and accounted
based on the tax rates and tax laws enacted or substantively enacted at the Balance Sheet date.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be available
against which the temporary difference can be utilised.

2.9 Borrowing Costs

Borrowing costs consist of interest and other ancillary costs that the Company incurs in connection with the
borrowing of funds. The borrowing costs directly attributable to the acquisition or construction of any asset that
takes a substantial period of time to get ready for its intended use or sale are capitalised. All the other borrowing
costs are recognised in the statement of profit and loss within finance costs of the period in which they are
incurred.

2.10 Employee Benefits

Retirement benefits are provided by charge to revenue including provision for gratuity and superannuation fund
determined on an actuarial basis. Accumulated |eave balances are accounted based on respective employee's
earnings as at the Balance sheet date.

2.11 Provision, Contingent Liabilities & Contingent Assets

A) Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a
past event and it is probable that an outflow of resources, that can be reliably estimated, will be required to settle
such an obligation.

B) Contingent liability is disclosed in books for a present obligation arising from past events where it is not
probable that an outflow of resources will be required to settle the obligation and a reliable estimate is not
possible,

C) Contingent assets are disclosed where an inflow of economic benefits is probable. Provisions, contingent
liabilities and contingent assets are reviewed at each Balance Sheet date.
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2.12 Foreign Currency Transactions

Foreign Currency Transactions are accounted at the exchange rates prevailing on the date of the transaction.
Foreign Currency monetary assets and liabilities are translated at contracted/year end exchange rates. The net
loss or gain on translation of borrowings attributable to the acquisition of the depreciable capital asset are added
to/deducted from the cost of such capital asset. The exchange fluctuations arising on settlement of transactions
and translation of monetary items are recognized as income or expense in the year in which they arise.

2.13 Leases

The Company applies short term lease recognition exemption to those leases that have a lease term of 12
months or less from commencement date and do not contain a purchase option. Lease payments on short-Leases
are recognised as expense on a straight -line basis over the lease term.
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Hon Current Assets
3. |a) Property , Plant and | as at 31-Mar-2025) Amount in Rs. Lakihs
Electrical Office
Particulars Equipments Computers Wehicles Total

Gross Block [ at cost]
as at April 1, 2023 7.30 35,02 Tl — 240,78

 Additions i 0.70 0.7
Disposals - - - - -
as at March 31,2024 7.30 35.02 0.70 188,46 24148

Gross Block | at cost]

" asat April 1, 2024 = 7.30 35.02 0.70 198,26 24148
Additons + - [ __—-_ __-
Disposals N - . 185.23 185.23
a5 on March 31, 2025 7.30 35.02 0.70 13.23 56.25

Deprediation =
5.3t April 1, 2023 730 3499 | < ~ 198.46 240.75
Charge for the year - 00 [XF] - 013
Disposals - - - - -
as at March 31,2024 7.30 35.00 0.12 158.36 280.88
asat April 1, 2024 7.30 35,00 01| 198.26 240,88
Charge for the year 0.0 033 - 0.2a
Disposals - E - 185.23 185,23
a5 on March 31, 2025 7.30 35.00 0.35 1313 55.89
Wet Block a3 at March 31, 2024 - 0.02 058 ] 0,60
Wet Block as on March 31, 2025 5 0.01 035 0 0.36
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Non Current Assets
3. [b] Inf le Asset Amount n Rs, Lakhs
L Total

Gross Block | at cost)

_asat April 1, 2023 10.00 .00
Disposals = 2
&4 8t March 31,2024 10.00 10.00

Gross Block | at cost]
asat Apil 1, 2024 |
Disposals - P
as on Mar 31, 2025 10.00 10,00
as at April 1, 2023 6.95 B.95
Charge for the year 3.08 305
Disposals - -
a5 at March 31,2024 10.00 10.00
a5 at April 1, 2024 10,00 10.00
Charge for the year o -
Disposals ) .
as on Mar 31, 2025 10.00 10.00
Net Black as at March 31, 2024 [0) (o
Met Block as at March 31, 2025 [0} [T}
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4

o

an oo

31 March 2025 | 31 March 2024
khs

Rs. Lal

CURRENT ASSETS

INVENTORIES

Stock in Trade

TRADE RECENVABLES

Trade Receivables considered good - Secured
Trade Receivables considered good - Unsecured

Trade Receivables which have significant increase in Credit Risk

Trade Receivables - credit impaired

Rs. Lakhs

5918

11938

118.38

898

14 .47

14.47

Particulars

31-Mar-25

Dutstanding for following periods from due date of payment

Less than &
Monihs

BMonths-| 1-2

(1) Undi Trade | - i good

022

1Year | Years

Years

2-3

8.78

Maore than
4 Years

Total

(1) Lindli d Trade r bles - which have significant
Increase in credit risk

(i) Linc ted Trade -credit impained

(Iv) Diisg Trade good

() Disputed Trade Recelvables which have significant
increase in cradit risk

{vi) Disp Trade Receivables credit impaired

Particulars

J1-Mar-24

Rs. Lakhs

Outstanding for following periods from due date of payment

Less than &
Months

BMonths -| 1-2

(i} Undisputed Trade recesvables - considarsd good

5.60

010

1 Year | Years

Maore than

Total

3 Years

14.47

{ii) Undisputed Trade receivables - which have significant
increase in credit risk

(i) Undisputed Trade Receivables -credit impaired

(iv) Disputed Trade Recaivables conss good

(v) Disputed Trade Receivables which have significant
increase in credit risk

(vi) Disputed Trade Receivables credit impairad

CASH AND CASH EQUIVALENTS

Cash on Hand
Cash at Banks

7 OTHER FINANCIAL ASSETS

Rental Security Deposit

8 OTHER CURRENT ASSETS

Advance for goods
Prepaid Expensas
Othar Advances
Deposits

0.17]
3792

0.29
588

6.27

20,59

20.59

010
26.75
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9.SHARE CAPITAL Mo. of Par Value per| 31-Mar-2025 No. of Par Value per | 31-Mar-2024
Shares Share (Rs.) | Rs. Lakhs Shares Share (Rs.) | Rs. Lakhs
AUTHORISED :
Equity Shares. 2500000 10 250,00 2500000 10 25000
ISSUED
Equily Shares. 58000 10 5.90 53000 10) 5.80
SUBSCRIBED AND PAID UP
Equily Shares - fully paid up 50000 10 5.00 50000 10 5.00
Total 5.00 5.00
Rights, praferences and restrictions attsched to shares
The Company has only one class of Equity Snares. Each Share nas a pald up vaie of Rs. 10V- Every sharehoiser is entibed to one vole per shane
The Company declares ard pays dividend |n |ndian Rupees al the discretion of Board of Dirsctors subject to availability of profits
No. of Par Value per| 31-Mar-2025 No. of Par Value por | 31-Mar-2024
Dwtalls of Shares haid by hold| ny and subsidiary of holding company Shares Share (Rs.) Rs. Lakhs Shares Share (Rs.} Rs. Lakhs
Equity Shares ;
Hald by The Inda Camants Limitad,
[the hoiding company 50000 10 5.00 50000 10 5.00
Aggregale number and class of shares allotied as fully paid up pursuant to confract(s) without
payment being recaived in cash in the last 5 years NIL NIL| NIL NiL
|Aggregate number and ciass of snares aliotied as fully paid up by way of bonus shares n tha
last 5 years. NIL NIL NIL NIL
|Aggregate number and class of snanes bought back in the last 5 years NIL MIL, NIL MIL
List of shara holders holding more than 5% of the equity share capital (Par value per share is Rs 10/-
31-03-2025 31-03-2024
Mo. of % of MNo. of % of
Name of Shareholder |Shares hald| Holding |Shares heid Holding
The India Cements Lid 50,000 | 100% 50,000 | 100%
Total
Shares held by promoters at the end of the year 31.03.2025
Shares held by promoters at the end of the year % Change
No. of ol tolal | during the
Promoter name Shares shares year
The India Cements Lid 50,000 | 10000%|  NIL

122




ICL INTERNATIONAL LIMITED

10.0THER EQUITY

Balance of
Profit and Loss
Account

General Reserve -
Ind AS Transition
Reserve

Balance as at March 31, 2023

(3514.11)

Total

(3528.85)

|Add: Profit / (Loss) for the year

(75.75)

jAdd: Additions_during the year

(75.75)|

Less Transfer During tha perod

Add: / (Less) : Transfers to General Resarve

" Remeasurem m TPlans
ransferred to OCI

(0.66)

Less: Dividand

0,86,

Balance as at March 31, 2024

(13.40)

Add: Profit for the year

(71.99)

71.99)

Add: Additions during the year

Less: Transier During the penod

(Add: | (Less) - Transfers to General Reserve

THemeasurem ns
transfarred to OC|

{1.72)

(1.72)

Less:Dividend

|Balance as at March 31, 2025

{3661.85)

(15.12)

13676.97)
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31 March 2025 | 31 March 2024
Rs. Lakhs

NON-CURRENT LIABILITIES

11, LONG-TERM BORROWINGS
1 Unsecured Loans
a The India Cements Limited the ultimate holding company
b. Zero Coupon Non Convertible Debentures 2948.00/ 294800
2548.00/ 2948 00
12 LONG TERM PROVISION
Graluity Payable 8.80 799
Leave encashment payable 2 88|
9.48 798
13 OTHER NON-CURRENT LIABILITIES
Adjustable Deposit 839.39 B03.49
(The India Cements Limited, the uitimate holding company)
839.39 B03.48
CURRENT LIABILITIES
14 TRADE PAYABLES
{a) Total Outstanding dues to Micro & Small Enterprises . B
(b). Total Outstanding dues to Other than Micro & Small Enterprises D.o7 17.52
0.07 17.52
Rs. Lakhs
31-Mar-25
Particulars Outstanding for foll g periods from due date of
Maore
Less than 1 2-3
1-2 Years than 3 |Total
Year Years Yhats
(i) MSME
i) Others 0.05 0.0z 007
(jii) Disputed dues - MSME
(iv) Disputed duss - Others
31-Mar-24
Particulars Outstanding for following penods from due date of
Lessthan 1 [1-2 Years| 2-3 More Total
Year Years | than 3
Years
(1) MSME
(i) Others 8.07 012| 535 3.98 17.52
(/i) Disputed dues - MSME
{iw) Di dues - Others.
15 OTHER FINANCIAL LIABILITIES
Salary Payable - 238
- 2.38
16 OTHER CURRENT LIABILITIES
Other Liabilites B.73 1.24
8.73 1.24
17 SHORT-TERM PROVISION
Gratuity Payable 0os 8.08
Leave encashmenlt payable 0.38)
0.43 8.08
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18.REVENUE FROM OPERATIONS 2024-25 2023-24
Rs Lakhs Rs.Lakhs
Sale of Products 47,63 3r.27
Income from Sennces 10203 18282
Revenue from Operations 149.66 22008
18.0THER NON-OPERATING INCOME
Interast Income 0.14 o7
Misc Income 3232 033
Total Other Income 32.46 0.40
20.PURCHASE STOCK IN TRADE
Purchase Stock in Trade 152 16.60
Total Purchase Stock in Trade 1.52 16.60
21.CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-
IN-PROGRESS i FEENGE
Rs Lakhs Rs Lakhs
Opening Stock -
Work-in-Procass
Semi-finished Goods
Finished Goods 119.38 12327
Closing Stock :
Work-in-Process
Semi-finished Goods
Finishad Goods (59.17) (119.38)
80.21 3.89
Total {Increase)/Decrease in stock 60.21 3.89
22.EMPLOYEE BENEFITS EXPENSE
Salaries, Wages and Bonus r22 4312
(Contribution to Provident Fund 1.64 1.890
Gratuity 407 047
‘Workmen and Staff Weilfare Expenses 5.84 3.75
4877 4924
48.77 49.24
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2024-25 2023-24

23.FINANCE COSTS Rs.Lakhs Rs Lakhs
Intarest axpanse - 098
Othar borrowing costs
Bank Charges 042 040

0.42 1.39
24 DEPRECIATION AND AMORTISATION EXPENSES
Property , Plant and Equipment 024 013
Software - 305

0.24 .18
25.MANUFACTURING AND OTHER OPERATING EXPENSES
Stores Consumed
Diesel Expenses 58.70 107 54
Repairs & Maintenance s 18.78
Crew Expensas 39.25 58.74

101.26 185.06
—
26.ADMINISTRATION AND OTHER CHARGES
Insurance 928 565
Rates and Taxes 284 302
Printing and Stationery 0.15
Postage, Telephones and Telegrams 0.30 0.38
(Other Administration Expenseas 578 522
Rent 2197 2066
Auditors’ Expenses.
Statutory Audit Fees 0.15 010
Tax Audil/Other services 065
4017 35.18

27.SELLING AND DISTRIBUTION EXPENSES
Others 152 1.70)

1.52 1.70
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28. ADDITIONAL DISCLOSURES:
A) COMMITMENTS AND CONTINGENCIES

(i) Estimated amounts of contracts remaining to be executed on capital account and not provided for is NIL
(Previous Year NIL).

(i) There are no contingencies existed on balance sheet date that would result in outflow of future economic
benefits which are dependent on occurrence or non-occurrence of uncertain future events not wholly under the
control of enterprise.

B) MICRO, SMALL AND MEDIUM ENTERPRISES
There are no dues to Micro, Small and Medium Enterprises which are outstanding as at the Balance Sheet date
and there were no delays as per the provisions of the Micro, Small and Medium Enterprises Development Act,
2006 in payment of dues to such enterprises. The above information regarding Micro, Small and Medium
Enterprises has been determined to the extent such parties have been identified on the basis of information
available with the company.

C) DEFERRED TAX ASSETS
The Company has unabsorbed |losses and depreciation available for set off under Income Tax Act,1961.
However, in view of present uncertainty regarding the generation of sufficient future taxable income, deferred
tax assets at the year-end including credit for unabsorbed depreciation has not been recognised in the financial
statements.

D) NON-CONVERTIBLE REDEEMABLE DEBENTURES
The company had allotted 29,48,000 0% Unsecured Non-Convertible Redeemable Debentures of Rs. 100/- each
in favour of The India Cements Ltd during 2014-15, which were redeemable at the end of 10 years. These
debentures were due in current year (2024-25) which were extended for further 2 years i.e., till 31.03.2027.

E} QUANTITATIVE INFORMATION

Particulars Opening Stock Closing Stock
Quantity Value Quantity Value
Rs. in Lakhs Rs. in Lakhs
(i) Home
Textiles 11008.00 103.63 6732.00 48,80
{in Pieces)
Fabrics
(in Metres) 464980 15.75 3183.93 10.38
(i) Sales Quantity Value
Rs. in Lakhs
Home-
Textiles 4276 13.77
{in Pleces)
MNon-
Textiles 1465 33.86
(in Pieces) = |

F) AUDITOR'S REMUNERATION

As at 31% March, 2025 As at 31* March, 2024

PARTICULARS [Amount in Rs. Lakhs) (Amount in Rs. Lakhs)
Statutory Audit Fees 0.15 0.10
TOTAL 0.15 0.10
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G) EARNINGS PER SHARE:

(Rs. in Lakhs)

As at 31" March, | As at 31* March,
eariicuiars 2025 2024

Net Loss for calculation of Basic EPS and

diluted EPS (Amount in Rs.) Giaen) s

Weighted Average No of Equity Shares in

Calculating basic EPS 50,000 50,000

Effect of Dilution: |

Weighted Average No of Equity Shares in

calculating diluted EPS yean i g

Earnings Per Share (Face value of Rs.10

el A baitt ) -143.97 -151.51

Basic -143.97 -151.51

Diluted -143.97 -151.51

H) FINANCIAL RISK MANAGEMENT OBJECTIVES & POLICIES

The Company’s Principal financial liabilities other than derivatives comprises of borrowings, trade and other
payables. The main purpose of these financial liabilities to finance the company's operations. The Company’s
principal financial assets, other than derivatives include trade and other receivables, investments, cash and
cash equivalents that derive directly from its operations.

(i) CAPITAL MANAGEMENT
B (Rs. in Lakhs)
PARTICULARS As at 31" March, 2025 | As at 31" March, 2024
Long Term Debt 2948.00 2948.00
Less: Cash & Cash Equivalent 38.09 6.27
Net Debt 2909.91 2941.73
Total Equity -3671.96 -3598.26
Net Debt to Equity Ratio -0.79 -0.82
(i) (a) INTEREST RATE RISK (Rs. in Lakhs)
PARTICULARS As at 31" March, 2025 | As at 31* March, 2024
Total Borrowings 2948.00 2948.00
Floating Rate Borrowings - -
Fixed Rate Borrowings - -
Non-Interest Bearing Borrowing 2948.00 2948.00

(b) Sensitivity Analysis

An Increase of 100 basis points in interest rate at the end of the reporting period for the variable financial
instruments will increase/decrease PAT for the year by the amount shown below:

PARTICULARS

As at 31" March, 2025

As at 31" March, 2024

Floating Rate Borrowings

Impact of Increase in interest by
100 basis point

Impact of decrease in interest by
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| 100 basis points
(i) LIQUIDITY RISK (Rs. in Lakhs)
PARTICULARS As at 31" March, 2025 As at 31" March, 2024
Borrowings 2948.00 2948.00
Less than 1 year - -
1tob5 years - 5
More than 5 years 2948.00 2948.00
PARTICULARS As at 31" March, 2025 As at 31" March, 2024
Trade payables 0.07 17.52
Less than 1 year 0.05 8.07
1to 5 years 0.02 9.45
More than 5 years T 3
PARTICULARS As at 31* March, 2025 As at 31" March, 2024
Other Financial Liabilities £ 2.38
Less than 1 year - 2.38
1to5years 3
More than 5 years - E
(iv) DISCLOSURE OF FAIR VALUE MEASUREMENTS
As at 31* March, 2025 (Rs. in Lakhs)
PARTICULARS AMORTISED FVTPL FUTOCI CARRYING FAIR VALUE
COSsT VALUE
FINANCIAL ASSETS
Trade Receivables 8.98 0 0 8.98 8.98
Cash and Cash
equivalents 38.09 0 1] 38.09 38.09
Other Financial Assets 0 0 0 0 0
FINACIAL LIABILITIES
Trade Payables 0.07 0 0 0.07 0.07
Borrowings 2948.00 0 0 2948.00 2948.00
Other financial
Liabilities o o 0 9 9
As at 31° March, 2024 (Rs. in Lakhs)
PARTICULARS AMORTISED FVTPL FVTOCI CARRYING FAIR VALUE
CosT VALUE
FINANCIAL ASSETS
Trade Receivables 14.47 14.47 14.47
Rt o 6.27 6.27 6.27
equivalents - X
Other Financial Assets 20.59 20.59 20.59
FINANCIAL LIABILITIES
Trade Payables 17.52 0 0 17.52 17.52
Borrowings 2948.00 0 0 2948.00 2948.00
Other financial
Liabilities =B 2 2 i i
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1) SEGMENT REPORTING

Operating Segments: The reportable segments of the Group are Trading and Logistics Division. The segments are
largely organised according to the organisation structure that is designed based on the nature of services.
Operating segments are reported in a manner consistent with the internal reporting provided to the Chief

Operating Decision Maker. Description of the each of the reportable segments is as under:

] Logistics Division: This segment comprises of service providing to Transportation of goods.
(i) Trading Division: This segment comprises of sale of Home textiles and House hold things to various
customers.

The measurement of each segment’s revenues, expenses, assets and liabllities is consistent with the accounting
policies that are used in preparation of the consolidated financial statements. Segment result represents the
profit before interest and tax without allocation of central administration costs, share of profit / {loss) of

assoclates.
Rs.Lakhs
Particulars Trading Division Logistics Division Unallocable Total
2024-25 | 2023-24 | 2024-25 | 2023-24 | 2024-25 | 2023-24 | 2024-25 2023-24
Revenue from Operations
External 47.63 3vzr 102.03 182 82 0 0 149.66 220.09
Inter Segment 0 0 0 0 0 0 0 0
Total 47.63 37.27 102.03 182.82 0 0 149.66 220.09
Other Income
External 0 0.40 3232 0 0.14 0 32.46 0.40
Inter Segment 0 0 0 0 0 0 0 0
Total 0 0.40 32.32 0 0.14 0 32.46 0.40
| Segment Revenue 47.63 37.67 134.35 182.82 0.14 0 182.12 220.49
Segment Results -86.16 -60.14 25.52 -7.07 0.14 0 -60.50 -67.21
Unallocable Expense 0 0 0 0 -13.21 -9.20 <1321 -9.20
0 0
Profit/(Loss) Before Tax -86.16 -60.14 25.52 -7.07 -13.07 -9.20 -73.71 -76.41
Tax Expenses 0 0 0 0 0 0 0 0
Net Profit After Tax -73.71 -76.41
0 0
Other Information 0 0
Segment Assets 97.29 136.30 27.71 44,11 9.11 10.05 134.11 190.45
Total Assets 97.29 136.30 27.71 44.11 9.11 10.05 134.11 190.45
0 0
Segment Liabilities -1244.30 | -1144.57 | -1271.50 | -1315.83 | -303.09 | -302.15 | -2B18.89 | -2762.55
Unallocated Corporate Liabilities 0 0 0 0 0 0| 2953.00 | 2953.00
Total Liabilities -1244.30 | -1144.57 | -1271.50 | -1315.83 | -303.09 | -302.15 134.11 190.45
0 0
Depreciation 0.24 3.18
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1} Disclosures pertaining to Ind AS 116, Leases

Lease Expenses recognized In Profit and Loss statement not Included in the of [oase llabilities:
Particulars Amount Rs. Lakhs
 Expenses related to short term lease (included under other expenses) 21.17

Expenses related to low value lease (induded under other expenses) -
‘Variable lease payments (included under other expenses) =
Total amount recognised in statement of profit and loss account 117

K} RELATED PARTY DISCLOSURES

A] Name of Related Parties and Mature of Relationship (i)
Ultimate Holding company:
Grasim Industries Limited (w.e.f. 25-12-2024)
{ii) Intermediate Holding company:
Ultratech Cement Limited (w.e.f. 25-12-2024)
{1ii} Holding Company
The India Cements Limited

(iv) Fellow Subsidiary companies:

ICL Securitles Lim/ted

Industrial Chemicals and Monomers Limited
ICL Financial Services Limited

Coromandel Travels Limited (Till 28-03-2025}
Raasi Minerals Pte. Limited

PT. Coromandel Minerals Resources

PT. Adcoal Energindo

Coromandel Minerals Pte Limited
Coromandel Electric Company Limited (Till 28-03-2025)
India Cerments infrastructures Limited

(v} Directors 4 RAJ NARAYANAN RAGHAVAN EACHAMBADI (w.e.f. 25.12.2024)
MUKESH B AGARWAL [w.e.f, 25.12.2024)
NIRAI MAHESHWAR! (w.e.f. 25.12.2024)
VEPPUR MARGABANDHU MOHAN {Till 07.03.2025)
VENKATESWARAN NATARAJAN (TIll D7.03.2025)
AAKESH SINGH (Till D7.03.2025)
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B) Transactions with Related Parties (Rs. in Lakhs)
DESCRIPTION The India Cements Ltd - The India Cements Ltd —
Holding Company Holding Company
(As on 31.03.2025 (As on 31.03.2024
Purchase of goods - -
Sale of goods 0.88 0.09
Availing of services - -
| Rendering of services 102.03 182.82
Payable 830.63 794,73

L) Employee Benefits:

a) Leave of absence and encashment:

The Company has different leave plans including paid leave of absence plans and encashment of leave plans
for employees at different grades and provision has been made in accordance with indAS19. The total
amount of provision available for the unavailed leave balances as at 31st Mar 2025 is Rs.3.25 Lakhs (as at
31st March 2024: Rs. NIL). Liability has been created based on actuarial valuation done during the year, with
the Discount rate of 6.41% (Prev. Year NIL)

b) Employee’s defined contribution plan:

Particulars 2024-25 2023-24
(Rs. Lakhs) (Rs. Lakhs)
Employer's contribution to Provident Fund 1.64 1.90

c) Defined Benefit Plan:

The details of parameters adopted for valuation of post-employment benefit plans, as per Ind AS 19, are as under:
The employees are eligible for Gratuity benefits as per the Payment of Gratuity Act, 1972. The amount of
provision to be made is arrived at based on an actuarial valuation done at the Balance Sheet date.

(Rs. Lakhs)
Particulars A -y
2025 2024
i) Change in defined benefit obligation:

Balance at the beginning of the year 16.08 13.95
Adjustment of:

Current Service Cost 0.52 0.47
Past Service Cost 0.00

Interest Cost 0.80

Actuarial [gains)/ losses recognised in Other Comprehensive income: 0.00

- Change in Financial Assumptions 0.15

- Change in Demographic Assumptions 0.00

- Experience Changes -1.68

Benefits Paid 0.00

Balance at the end of the year 6.65
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(i) Change in fair value of assets: 2025 2024
Balance at the beginning of the year 0.00 0.00
Expected Return on Plan Assets 0.00 0.00
Re-measurements due to: 0.00 0.00
Actual Return on Plan Assets less interest on Plan Assets 0.00 0.00
Contribution by the amployer 0.00 0.00
Benefits Paid -9.22 0.00
Balance at the end of the year 0.00 0.00

(i) Net asset / (liability) recognised in the Balance sheet:

Present value of Defined Benefit Obligation 6.65 16.08
Fair Value of Plan Assets 0.00 0.00
Net asset / (liability) in the Balance sheet 6.65 16.08

{iv) penses recognized in Sta of Profit and Lass: = =
Current Service Cost 0.52 0.47
Past Service Cost 0.00 0.00
Interest cost 0.80 0.99
Benefits Paid 0.00 0.00
Expected Return on Plan Assets 0.00 0.00
Total Expense 132 1.47
Less: Transferred to Pre-operative Expenses - 0.00 0.00
Amount charged to the statement of Profit and loss 132 1.47

vl Re- recognised in Other Compreh Income (OCI):

Changes in Financial Assumptions 015 0.07
Changes in Demographic Assumptions 0.00 0.00
Experience Adjustments -1.68 0.59
Actual return on Plan assets less interest on plan assets 0.00 0.00
Amount recognised in other comprehensive Income (OCI) -1.53 0.66
{wi) Sensitivity analysis for significant assumptions:

Increase/{Decrease) in present value of Defined Benefit Obligation at the end of the year

0.5% increase in discount rate 5653 15.87
0.5% decrease in discount rate 6.79 16.29
0.5% increase in salary escalation rate 6.79 16.29
0.5% decrease in salary escalation rate 653 15.87
0.5% increase in employee turnover rate 6.66 16.08
0.5% decrease in employee turnover rate 6.66 16.08

(vii)  Actuarial Assumptions
Discount Rate (p.a.} 6.37% 6.96%
Expected Return on Plan Assets (p.a.) 0.00 0.00
Turnover Rate ) £ -
Mortality Tables IALM {ilm lﬁu.!tll é&:::ﬂl
Salary Escalation Rate (p.a.) 6.00% 6.00%

{wiil) Weighted average duration of defined benefit obligation 5.07 3155
Expected total Benefit Payments
@ Year 1 0.0 837
b. Year2 4.13
. Year 3 002
d. Year 4 0.03
e Year S 0.03
f. Next 5 Years 3.19
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3.

M) Additional regulatory Information required by Schedule il of Companies Act 2013

Details of Benami property held:
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 {45 of 1988) and Rules made thereunder.

Borrowing secured against current assets:

The Company does not have any borrowings from banks and finandial institutions on the basis of security of current assets.
The quarterly returns or statements of current assets filed by the Company with banks and financial institutions are in
agreement with the books of accounts.

Wilful defaulter:

The company has not been declared Wilful defaulter by any bank or financial institution or government ar any
government authority.

Relationship with struck off companies:
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act,
1956 and below are the disclosure of dealings with struck of companies

Registration of charges:
The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period

Compliance with number of layers of companies:

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

Compliance with approved scheme(s) of arrangements:
The group has not entered into any scheme of arrangement which has an accounting impact on current or
previous financial year.

Utilization of borrowed funds and share premium:

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 directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the group (Ultimate
Beneficiaries) or 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 entitylies), including foreign entities (Funding
Party) with the understanding (whether recorded in writing or otherwise) that the group shall directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or provide any guarantee, security or the like on behalf of the ultimate
beneficiaries

Undisclosed income:
There is no income surrendered or disclosed as income during the current or previous financial year in the tax
assessments under the Income Tax Act, 1961, that has not been recorded In the books of account.
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10. Details of crypto currency or virtual currency

The Company has not traded or invested in crypto currency or virtual currency during the current or previous

year

11. Valuation of PP&E, intangible asset and investment property

The Company has not revalued its property, plant and equipment {including right-of-use assets) during the

current or previous financial year.

12. Ratio Analysis and its elements as required by schedule Ill of Companies Act 2013

NAME OF THE RATIO

RATIO

2025 2024

% Change

Current Ratio
(Current Assets / Current Liabilities)

14.50 6.50

123.08

Debt - Equity Ratio
(Short term debt + Long term debt +Interest payable on
borrowings/shareholder's equity)

-1.03 -1.04

-0.96

Debt Service Coverage Ratio

(EBIDTA-Current Tax+Non operating (income)/Lossi(interest + principal

repayments - Pre Payments of borrowings)

NA NA

NA

Return on Equity Ratio
(Profit after tax / Average Shareholders Equity)

NA NA

NA

Inventory Turnover Ratio
(Revenue from operations/average inventory)

1.68 1.81

-7.18

Trade Receivables Turnover Ratio
(Revenue from Operations / Average Trade Receivables)

1276 | 18.20

-29.89

Trade Payables Turnover Ratio
(Purchases/Average trade payables)

0.17 0.85

Net Capital Turnover Ratio
(Revenue from operations / Working capital)
(Working Capital = Current Assets - Current Liabilities)

1.20 1.37

12.40

Net Profit Ratio
(Profit after tax / Revenue)

-39.53 -34.36

15.05

Return on Capital Employed

(EBIT/Capital employed)

(Capital employed = Total Assels - Total outsider liability - intangible
assets + Total borrowings + Deferred tax Liability)

NA

Return on Investment
{Income from Investment/cast of the investment)

NA NA

NA
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Reason for Variation if more than 25%

(i) Current Ratio — The increase in Current Ratio by 123.08% from 6.50 times in previous year to 14.50 times
in current year is mainly due to decrease In current assets and current liabilities compared to previous

year

{ii) Trade Receivables Turnover Ratio - The decline in Trade Receivables Turnover Ratio by 29.89% from
18.20 times in previous year to 12.76 times in current year is mainly due to decrease in receivable and
decrease in revenue compared to previous years.

{iii) Trade Payables Turnowver Ratio - The decrease in Trade Payable Turnover Ratio by 80% from 0.85
times in previous year to 0.17 times in current year is malnly due to decrease in purchases and decrease
in trade payable compared to previous year.

N) Previous year's figures have been regrouped wherever necessary.

As per our Report of For and on Behalf of ICL International Limited
For M/s.Brahmayya & Co.,
Chartered Accountants

' L_'}!-;,.i Matesbi -

M B AGARWAL NIRAJ MAHESHWARI
Director Director
DIN : 03416254 DIN : 00535743

Membership No:026575

Place : Chennai
Date : 25" April, 2025
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Independent Auditor's Report

To the Members of ICL SECURITIES LIMITED

Report on the Standalone Financial Statements
Opinion

We have audited the financial statements of ICL SECURITIES LIMITED (“the Company”), which
comprise the balance sheet as at 31st March 2025, the statement of profit and loss and statement
of cash flows for the year then ended including a summary of the significant accounting policies and
other explanatory information (herein after referred to as "financial statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the 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 31st March, 2025, its profit 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 Companies Act, 2013. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the financial statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Companies Act, 2013 and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
reguirements 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,

Information other than the financial statements and auditors’ report thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Company’s Annual Report, but does
not include the Financial Statements and our auditor’s report thereon. The Company’s Annual
report is expected to be made available to us after the date of this auditor’s report.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

48, Masilamani Road, Balaji Nagar, T:+91-044-28131128/38/48/58
Royapettah, Chennai - 600 014. India. E:mail@brahmayya.com | www.brahmayya.com
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When we read the Company's annual report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and describe
actions applicable under the applicable laws and regulations.

Responsibilities of Management and Those Charged with Governance for the financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financials statements that
give a true and fair view of the financial position, financial performance and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the financial statements

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

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

= Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures 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. ST

48, Masilamani Road, Balaji Nagar, > T:+91-044-28131128/38/48/58
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* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act,
2013, we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

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

* Conclude on the appropriateness of 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 financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
guantitative 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 standalone 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.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we
give inthe ‘Annexure A’, a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

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

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

T:+91-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com
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b} In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for the matters stated in the
paragraph h{vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014,

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) The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2(b) above on reporting under Section 143(3)(b) of
the Act and paragraph h(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules,2014, as amended.

g) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexure B’

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

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

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

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, during the
year, no funds (which are material either individually or in the aggregate) 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 or entity, including foreign entity
(“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;

T:+91-044-28131128/38/48/58
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(b) The Management has represented, that, to the best of its knowledge and belief, during the
year, no funds (which are material either individually or in the aggregate) have been received
by the Company from any persan or entity, including foreign entity (“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;

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

v.  The company has not declared dividend during the current year and the previous year, hence
the clause regarding the compliance with section 123 of the Act is not applicable.

vi. According to the information and explanation given to us and based on our examination which
included test checks, the Company has used accounting software for maintaining its books of
account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the vyear for all relevant transactions recorded in the
software/application. However, audit trail feature is not enabled for changes to data when
using certain access rights at the database level for the accounting. Further, during the course
of our audit we did not come across any instance of audit trail feature being tampered with in
respect of the accounting software and the audit trail has been preserved by the company as
per the statutory requirements for records retention

3. With respect to the matter to be included in the Auditor’s Report under section 197(16}, In our
opinion and according to the information and explanations given to us, the company has not paid
any remuneration to any of its directors during the current year. The Ministry of Corporate Affairs
has not prescribed other details under section 197(16) of the Act which are required to be
commented upon by us.

For Brahmayya & Co.,
Chartered Accountants
Firm Regn No: 0005115

Place: Chennai N. Sri KrisHAS

Date: 25-04-2025 Partner
Membership No.: 026575
UDIN:; 25026575BMLHHV5950
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Annexure — A to the Independent Auditors’ Report

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory
Requirements”.

We report that:

i a. [A) According to the information and explanations given to us and on the basis of our
examination of books of accounts, we report that the company does not have any tangible
assets, and accordingly this sub clause (a)(A), (b), (c), (d) of clause (i) of para 3 of CARQ is not
applicable.

(B) The company has maintained proper records showing full particulars of intangible assets.

b. No proceedings have been initiated during the vear or are pending against the Company as
at March 31, 2025 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit:

a. The Company does not hold any physical inventories. Thus, paragraph 3(ii) of the order is
not applicable to the company.

b. The company has not been sanctioned working capital in excess of five crores and
accordingly reporting under this clause is not applicable.

ii.  According to the information and explanations given to us and on the basis of our examination
of the books of account, the company has made investment and granted loans or advances in
the nature of loans, secured or unsecured, to companies and other parties in respect of which
requisite information provided below.

a. Based on the audit procedures carried on by us and as per the information and explanations
given to us, the aggregate amount of loans or advances given during the year and balance
outstanding at the balance sheet date are given below:

P — __[Amount in Rs. Lakhs)
Particulars Guarantees | Security ] Loans Advance
in Nature
of Loans |

"Aggregéte amount granted;/ prmri_d"ed_d_.
during the year

- Others (Holding Company) e | 3333720 -
Balance outstanding as at balance
sheet date in respect of above cases
- Others (Holding Company) | 20,397.86 E
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b. The Company during the year has not made any Investments, provided guarantees or given
security, loans and advances in the nature of loans that are prejudicial to the interest of the
company.

c. In respect of loans and advances in the nature of loans, the schedule of repayment of
principal and payment of interest has been stipulated, and repayments or receipts are
regular except in case of loans as detailed in the table below where no repayment schedule
was stipulated and accordingly, we are unable to comment on the regularity of repayment
of principal and payment of interest.

(Amount in Rs. Lakhs)

Name of the Entity | Amount | Remarks
TheindiaCementsltd | 2039786 | HoldingCompany |
| India Cements Capital Ltd 711.50 Associate Company till
e oo T — 26" July, 2024

d. According to information and explanations given to us and based on the audit procedures
performed, there are no amounts of loans and advances in the nature of loans granted to
the companies, which are overdue for more than 90 days as at the balance sheet date.

e. According to the information and explanation given to us and on the basis of our
examination of the records of the company, there were no loans or advances in the nature
of loans fallen due during the year, which have been renewed or extended or fresh loans
granted to settle the overdue of existing loans given to the same parties,

f. In our opinion and according to the information and explanations given to us, the Company
has not granted loans or advances in the nature of loans which are either repayable on
demand or without specifying any terms or period of repayment except the following loan
made without specifying period or terms of repayment:

T ~ (Amount in Rs. Lakhs)
Name of the Entity 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 20,397.86 20,397.86

Total (A+B) | 20,397.86 20,397.86 | -
Percentage of loans/ 100% 100%
advances in nature of loans
to the total loans

iv. In our opinion and according to the information and explanations given to us the company has
complied with the provisions of Section 185 and Section 186 of the Act in respect to the grant
of loans, making investments and providing guarantees or security where applicable.
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V. Inouropinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The Company has not accepted any deposits within the meaning of Sections 73 to 76 of
the Companies Act, 2013 and the rules framed thereunder and

b. No order has been passed by Company Law Board or National Company Law Tribunal or
Reserve Bank of India or any court or any other tribunal against the Company. Hence,
reporting under paragraph 3(iv) of the order doesn’t arise.

Vi.  As per information & explanation given by the management, The Central Government has not
prescribed the maintenance of cost records under sub-section (1) of section 148 of the
Companies Act, 2013 for the activities in which the Company is engaged.

vii.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit:

a. Undisputed statutory dues including Goods and Services tax, provident fund, employees’
state insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value
added tax, cess have been regularly deposited by the company with the appropriate
authorities in all cases during the year. According to information and explanations given to
us, no undisputed statutory dues payable was in arrears as at March 31, 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, there are no statutory dues which
have not been deposited on account of any dispute and outstanding as on 31 March, 2025.

vill.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, there are no transactions which
are not recorded in the books of account which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

iX.  Inouropinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The company has not defaulted in repayment of loans or other borrowings to financial
institutions, banks, Government and other lenders.

b. The company is not declared willful defaulter by any bank or financial institution or
government or any government authority.

c. The company has not obtained any term loans during the year and accordingly we have
nothing to report on the utilization of the funds.

d. We report that no funds raised on short-term basis have been used for long-term purposes
by the company.
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e. The Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries.

f.  We report that the company has not raised loans during the vear on the pledge of securities
held in its subsidiaries, joint ventures or associate companies.

X.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The company has not raised any money through initial public offer or further public offer.

b. The company has not made any preferential allotment or private placement of shares or
convertible debentures.

Xi.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. We have neither come across any instance of fraud by the Company or on the Company,
noticed or reported during the year, nor we have been informed of any such case by the
Management.

b. We have not filed any report under sub-section (12) of section 143 of the Companies Act in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government,

€. Asrepresented to us by the management, there are no whistle blower complaints received
by the company during the year.

Xii.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, the Company is not a Nidhi
Company. Hence, the Nidhi Rules, 2014 are not applicable to it. Therefore, the provisions of
Paragraph 3(xii) (a), 3(xii} (b) and 3(xii) (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, the company is in compliance with section 188 of
the Act where applicable and the details of such transactions have been disclosed in the financial
statements as required by the applicable accounting standards. Section 177 of the Act is not
applicable to the company and accordingly, reporting under paragraph 3(xiii} of CARO 2020 to
that extent does not arise.

Xiv.  In our opinion and based on our examination, the company is not required to have an internal
audit system as per provisions of the Companies Act 2013 and accordingly reparting under this
clause does not arise.

xv.  According to the information and explanations given to us, in our opinion during the year the
company has not entered into any non-cash transactions with its directors or persons connected
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with its directors and hence provisions of section 192 of the Companies Act, 2013 are not
applicable to the company.

xvi.  Inour opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit,

a. The Company is not required to be registered under Section 45-14 of the Reserve Bank of
India Act, 1934. Therefore, the provisions of paragraph 3(xvi)(a) of the Order are not
applicable to the Company.

b. The company has conducted Non-Banking Financial activities but is not registered with
Reserve Bank of India as the company does not meet the applicability criteria.

c. In our opinion and according to the information and explanations given to us and based on
the records of the company examined during the course of the audit, the company is a Core
Investment Company (CIC). However, the company has not complied with the following
condition stipulated in the Core Investment Companies (Reserve Bank) Directions,2016:

i) The company’s investment in equity shares (including instruments compulsorily
convertible into equity shares within a period not exceeding 10 years from the date of
issue) in group companies and units of Infrastructure Investment Trusts (InviTs) as a
sponsor do not constitute at least 60% of its net assets, as required under the RBI
directions.

This non-compliance with the RBI's CIC guidelines may have regulatory implications for the
company.

d. The Group has more than one CIC as part of the group. There are 6 CICs forming part of the
group.

xvii.  In our opinion and according to the information and explanation given to us and the records of
the Company examined by us during the course of the audit, the company has not incurred cash
losses in the financial year and in the immediately preceding financial year.

xviii.  There has been no resignation of the statutory auditors during the year and accordingly this
clause is not applicable.

xix.  Accordingto the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans 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 no 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
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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.  Section 135 of Companies’ act is not applicable to the company, hence reporting under this
clause is not required. Therefore, the provisions of paragraph 3(xx) (a) (b) of the Order are not
applicable to the Company.

For Brahmayya & Co.,
Chartered Accountants

Place: Chennai
Date: 25-04-2025 Partner
Membership No.: 026575
UDIN: 25026575BMLHHV5950
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Annexure — B to the Auditors’ report

Report on the Internal Financials 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 ICL SECURITIES LIMITED
(“the Company”) as of March 31, 2025 in conjunction with our audit of the financial statements of
the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’'s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to 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 Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial contrals, 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 judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

48, Masilamani Road, Balaji Nagar, T:+91-044-28131128/38/48/58
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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

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

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

For Brahmayya & Co.,
Chartered Accountants

Place: Chennai
Date: 25-04-2025 Partner
Membership No.: 026575
UDIN:25026575BMLHHV5950

48, Masilamani Road, Balaji Nagar, T:+91-044-28131128/38/48/58
Royapettah, Chennai - 600 014. India. E :mail@brahmayya.com | www.brahmayya.com

149



ICL Securities Limited
Balance Sheet as at 31st March 2025

{Rs.Lakhs)
Nots | Figures as atthe | Figures as at the end
Pardculars No. and of current of previous reporting
reporting period period (318t March
(318t March 2025) 2024)
Rs.Lakhs Rs.Lakhs
| |EQUITY AND LIABILITIES
1|Shareholders’ funds
{(a)  Share capital 2 613.02 613.02
(b) Reserves and surplus 3 20098.43 (502.48)
ro application money panding allotment = =
3| Non-currant liabilities
(a)  Long-tarm borrowings 4 12962 54
() Deferred tax liabilibes (Net) =
{c)  Other Long term liabilities L il
(d)  Long-term prowvisions A =
4|Current llabllities
(a)  Shon-tem borowings -
(b)  Trade payables
(i) total outstanding dues of micro enterprises and small
enlemrises 5
() total outstanding dues of creditors other than micro
enterprises and small enterprises 5 13.68 12.77]
{e)  Other current liabilities 8 0.78 0.78
{dy  Shor-term provisions - £
TOTAL| 20725 13088.81
Il. |ASSETS
Non-current assets
1| (a) Froperty, Plant and Equipment and Intangible assets
(I} Tangible asseis - »
(ll) Intangible assets L§ 0 0
{illy Capital work-in-progress
{iv} Intangible assets under development
(b)  Non-current investments 8 0.78 12123.92
{c)  Deferred tax assets (net) - -
(d)  Long-term loans and advances k] 20397.88 854.01
{e)  Other non-current assets 10 0.53 0.551
2|Current assets
(a)  Current investmenis - =
(b)  Inventories -
(c)  Trade receivabies - -
(d)  Cash and cash equivalents 1" 23.66 i
(8)  Shori-term leans and advances - *
(A Cument Tax Assats (Net) 12 298.25 0.00
(g)  Other current assats 13 .54 4.94
TOTAL 20725.89 13086.61

Notes on Accounts
As per our Report of 25th April 2025

Mambarship No: 026575

Place : Chennal
Date : 25th April 2025
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Statement of Profit and loss for the year ended 31st March 2025

(Rs.Lakhs)
Figures for the Figures for the
Current reporting Pravious reporting
Particulars Mote No. | period April 2024 - | period April 2023 -
March 20256 March 2024
Ra.Lakhs Rs.Lakhs

|. Revenue from operations i 5
|l. Other income 14 B053.24/
IIl. Total Income (| + i) $083.24
IV. Expenses:
Finance costs 15 12962.54|
Depreciation and Amortization T -
(Other axpensas 18 4.
Total expenses 12967.
V. Profit before exceptional and extraordinary items and tax
VI, Exceplional itams 25 28684,
Vil. Profit before extraordinary items and tax 23770.
Vill. Extraordinary items =
1X. Profit before tax 23770.20
X Tax expanse:
(Current tax 3168.29 {0.73))
Profiti(Loss) after tax 20600,81 {3.5)
XI. Profit (Loss) for the period from conlinuing cperations 2060081 3.55)
. Profit/{loss) from discontinuing operations - -
XII. Tax expense of dscontinuing operations -
XIV. Profit'{loss) from Discontinuing operations (after tax) - =
XV Profit (Loss) for the period 20600.81 13.55)
Eamings per equity share:
Basic 336,08 (0.06)
|Diluted 336.06| (0.06)]
Motes on Accounts

As par our Report of 25th April 2025

Membership No: 028575

Place : Chennal
Date : 25th April 2025
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Cash Flow Statement as at 31st March 2025

(Rs.Lakhs)
April 2024 - March | April 2023 - March
Particulars 2025 2024
‘CHII flows from operating activities
Met profit / (loss) before tax, exceptional and extraordinary tem (4914.19) (4.28)
Dividend income (0.03) 0.02
Depreciation 0.00] 3.60
Pravision for Diminishing in Investments - -
Pravision for Doubtful Advances - =
Profit on sale of investments (T447.88)| -
Loss on sale of invesimenis 0.00
Interest Income from Loans & Advances (605.18)
Interest Expenses-Premium on Redemption of Debentures 12962.54
Operating proft / (loss) before changes in operating assets a.74)| (0.88)
Increase | (Decrease) in Current Liabilties 0.3 (1.61)
('Increasa) / Decrease in Cumrent Assels (298.25) 197
Direct taxes (3189.29) 073
|Net cash from operating activities [(A) (3471.37) 0.23
Cash flows from investing activities
Purchase of fixed assets A =
Dividend recaived 0.03] [(0.02)
Proceeds from sakes of investmants 12123.18 -
Profit on sale of investments 38757.00
Loss on sale of investmaents (824.73)
Additions to Investments - (@.00)
Interest Income from Loans & Advances 605.18
Reduction / (increase) in long term loans and advances {19443.85)) 140
Provision for Diminishing in investments -
Mot cash from investing activities (B) 2941879 1.38
(Cash flows from financing activities
increase / (Repayment) of Long Term Borrowings (12862.54)) -
Interest Expenses-Premium on Redemption of Debentures (12962.54)|
|Net cash from financing activities (C) (25926.08) -
Met ncrease in cash and cash equivalents (A=B+C) 20.34] 1.61
(Cash and cash equivalents at beginning of the year an 1.60
(Cash and cash equivalents at end of period z:ull i
As per our Report of 25th April 2025
For BRAHMAYYA & CO.,
Chartered A ntants
Firm Regy® :
.
}\J 1 'b\-! Maerbr -
b J
N.5RI K NIRAJ MAHESHWARI uuxﬁbﬂfna'mu
Partner Director Director
Membership No: 026575 DIN: 00535743 DIN: 03416254

Place : Chennai
Date : 25th April 2025
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 3157 MARCH 2025

(A) Basis of Preparation of Financial Statements

The financial statements have been prepared to comply in all material respects with the Generally
Accepted Accounting Principles in India under the historical cost convention on accrual basis
pursuant to Section 133 of the Companies Act 2013 (“the Act’) read with the Accounting
Standards issued by the National Advisory Committee on Accounting Standards (NACAS) and
The Institute of Chartered Accountants of ndia (ICAl). Accounting policies have been consistently
applied by the company except where a newly issued accounting standard initially adopted or a
revigion to and an existing standard required a change in accounting policy hitherto in use.

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the repored
amounts of assets and liabilities and disclosure of contingent liabilities at the date of the financial
statements and the results of operations during the reporting period. Although these estimates
are based upon management's best knowledge of current events and actions, actual results
could differ from these estimates.

Companies financial statements are presented in Indian Rupees, which is its functional currency
and all values are rounded to the nearest thousands, except when otherwise indicated.

(B) Significant Accounting Policies for the Year Ended March 31, 2025

1. 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.

Dividend Income
Dividend income is recognized when right to receive payment is established.

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

3. Tax Expense
Current income tax
Current income tax is measured and accounted based on the amount expected to be paid to
the tax authorities in accordance with the Indian Income Tax Act, 1961 at the tax rates
applicable for the year

Deferred Tax

Deferred tax is provided, on all temporary differences at the reporting date between the tax
base of assets and liabilities and their carrying amounts for financial reporting purposes.
Deferred tax is measured and accounted based on the tax rates and tax laws enacted or
substantively enacted at the Balance Sheet date

A deferred tax asset is recognized to the extent that it is probable that future taxable profits
will be available against which the temporary difference can be utilised.

4. Intangible Assets:

Intangible assets with finite useful lives that are acquired separately are carried at cost less
accumulated amortization and accumulated impairment loss, if any. Cost comprises the
purchase price (net of tax / duty credits availed wherever applicable) and any directly
attributable cost of bringing the assets to its working condition for its intended use. The
Company determines the amortization period as the period over which the future economic
benefits will flow to the Company after taking into account all relevant facts and
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circumstances. The estimated useful life and amortization method are reviewed periodically,
with the effect of any changes in estimate being accounted for on a prospective basis.

Long Term investment
Long term investments are carried at cost. Provision for diminution, wherever necessary in
the value is made to recognize a decline, other than of a temporary nature,

Borrowing costs

Borrowing costs on outlays for acquiring shares of other companies as a long term measure
for gaining and maintaining control are capitalized to the cost of such investments and all
other borrowing cost are charged to profit and loss account.

Provision, Contingent Liabilities & Contingent Assets

Provisions are recognised when the Company has a present obligation (legal or constructive)
as a result of a past event and it is probable that an outflow of resources, that can be reliably
estimated, will be required to settie such an obligation.

Contingent liability is disclosed in books for a present obligation arising from past events
where it is not probable that an outflow of resources will be required to settle the obligation
and a reliable estimate is not possible.

Contingent assets are disclosed where an inflow of economic benefits is probable.
Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet
date.
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MNote 2. Share ital

Share Capital
31-03-2025 31-03-2024
Sha — e —
o Number of Shares | Rs.Lakhs | _Number of Shares Rs.Lakhs
Authorised
Equity Shares of Rs.10/- each 25000000 2500.00) 25000000 2500.00
Issued
Equity Shares of Rs. 10/- each 6138200 613.92 6139200 513.92
Subscribed & Paid up
Equity Shares of Rs.10/- each fully
paid 6130200 613.02 5130200 613.02
Total 6130200 613.02| 6130200 613.02
Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting period
Equity Shares
Particulars Number of Shares | Rs.Lakhs
Shares outstanding at the beginning
of the yier 6130200 613
Shares Issued during the year - =
Shares bought back during the year - &
‘Shares outstanding at the end of
the 31-03-2025 130000 &
Details of shares held by Holding Company
31-03-2025 31-03-2024
Name of Shareholder No. of Shares held | % of Holding | No. of Shares held % of Holding
The India Cements Limited 6130200 100% 6130200 100%
[Total 6130200 100%) 6130200 100%
List of share holders holding more than 5% of the equity share capital (Par value per share is Rs.10/-)
t_— 31-03-2025 31-03-2024
Name of Shareholder No. of Shares held | % of Holding | No. of Shares held % of Holding
The India Cements Limited 6130200 100%) 6130200 100%)
Total 6130200] 100% 6130200 100%,
Shares held by promoters at the end of the year % Change during the
“eof total year
Promoter name No. of Shares shares
The India Cements Limited 6130200 100.00% -

Terms / Rights / restrictions attached to shares
The Company has only one class of Equity share. Each share has paid up value of Rs.10/-. Every shareholder is entitled to
one vote per share.
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Note 3. Reserves and Surplus

Pasticulars 31-03-2025 | 31-03-2024
Rs.Lakhs Rs.Lakhs
Surplus
Opening balance (1798.74) (1795.19)
(+) Transfer from Debenture Redemption
Reserve 1296.26 -
(+) Net Profit/(Net Loss) For the current year 20600.91 (3.55)
Closing Balance _ 20098.43 (1798.74)
Debenture Redemption Reserve
Opening balance 1296.26 1296.26
(-) Transfer to General Reserve (1296.26) 0.00]
Cﬁoslng Balance 0.00 1296.26
Total 20098.43 (502.48)|
Note 4. Long-Term borrowings
Paytiocisis 31-03-2025 31-03-2024
Rs.Lakhs Rs.Lakhs
Unsecured
Zero% 1,29,62 540 Unsecured Non-
Convertible Redeemable Debentures @
Rs.100/- each 0.00| 12962 .54
Total 0.00 12962.54
5.T ables
31-03-2025 31-03-2024
Farticsian Rs.Lakhs | Rs.Lakhs
A. Total Outstanding dues to Micro
Enterprises & Small Enterprises & =
B. Total Outstanding dues to creditors
other than Micro Enterprises & Small
Enterprises
(i) Trade Payables 13.68 12.51
(i) Other Trade Payables 0.00 0.26
13.68] 12.77
Total (A) + (B) 13.68] 12.77
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31-03-2025
Outstanding for following periods from due date of payment
Particulars Wore than 3
LLus than 1year| 1-2years 2-3 years years Total

i) MSME - & 5 . n
(ii) Others 1.16 0.00 0.00 12.52 13.68
(iil) Disputed dues—
MSME = E =
(iv)Disputed dues -Others & = =

31-03-2024
Outstanding for following periods from due date of payment
St More than 3
Less than 1 year, 1-2 years 2-3 years years Total
(i) MSME - . - =
(ii) Others 0.05 0.05 0.10 1257 12.77
(i) Disputed dues—
MSME z =
(iv)Disputed dues -Others - - .
Note. 6 Other Current Liabilities
Particul 31-03-2025 31-03-2024
o Rs.Lakhs | Rs.Lakhs
Cu abilities
Duties & Taxes 0.00
Income Tax
Other Current Liabilities
Accounts Payable - Others 0.76 0.76
Total 0.76 0.76
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Note 8. Non-Current Investments

31-03-2025 | 31-03-2024
rabcue Rs.Lakhs | Rs.Lakhs
Other Investments (Refer below)
Investmeant in Equity instruments 481.98] 14184 75|
Total 491.96]  14184.7
Less - Provision for diminution in the value of
Investments 491 2060 83
Total 0. 12123
31-03-2025 | 31-03-2024
Fadius Rs.Lakhs | Rs.Lakhs

Aggregate amount of quoted nvestments (Market
valus 1.53 (Previous Year 26578)) (in Rs Lakhs)

0.76] 11454399
ﬂ‘lﬂ 1062.25

a ungu i &
Detalis of Othor Investments
Face
Value per
Name of the Body Corporate Mo. of Shares / Debentures| Share / Cost Ris. Lakhs
Debenture|
{Rs.)
31-03-2025 | 31-03-2024 3-03-2025 | 31-03-2024
1) [Fi] (3} L] (5} (81
Investmant in Equity Instruments
{1} In Holding C
Quoted
The India Cements Lid Refer Mote No 20) ) T 0] 0.00] 9854 74
Total (I} 0. 9864.74)
ii} In Associates
|Quoted
India Cements Capital Ltd o] 5200000 10) 0.00] 158548
Total | 0.00]  1599.49
Uniguted
Raas| Cement Lid EI 138850 10| annl 301.40)
Unique Receivabie Management Prvate Lid 0 12300] 10/ 0.00) 1. 23]
Total 0.00 302.
Total (i) 0.00) 190212
[T} In Fellow Subsidiaries
Unquoted
Coromandel Travels Limited [] 10 0. 38.50)
Coromandel Elecinc Company Lmited 0 13 10/ 0 1657 50
| Total (i} o.00)  1887.00)
[{iv] Gther than Subsidiaries and Associates |
Quoted |
[1OB1 Bank Lid 1871 1871 0.78] 0.78|
0.76| 0.78)
Unquotad
Servalakshmi Papar Limiad 1693783 1693783 10 481.20| 491.20
Ceromandel Packaging Pvt Lid [] 230000 10 0.00| 23.00
[Formenly Pullvendula Polymars Pvi Lid)
TCP Limited Ill 270272 10 0,00 20593
Chenna Super Kings Crceet Lid 0] 5874024 0.1 0.00 0.00]
491, 720.1
Total (iv) 491 720
Total (F+{1IF+{i+{v) 491 :I 14184.7
Less . Provision for diminution in value of investmants 491, 2080.83
Grand Total 0.76] 12123.82
|Aaaregate of Quoted Investments
Cost 0.76] 11454.99
Market Value - 1.53] 26578.08]
Non Current Investments Total 0.76) 1212392
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Note 9. Long term loans & advances
Particulars 31-03-2025 31-03-2024
. Rs.Lakhs Rs.Lakhs
Unsecured ood
a. Loans and advances to related parties 21109.38 1665.51
(The India Cements Ltd )
b. Others ~ L
Less: Provision for Doubtful Debts 711.50| 711.50
Total 20397.86 954.01
Note 10. Other Non Current Assets
Particulars 31-03-2025 31-03-2024
N Rs.Lakhs Rs.Lakhs
Deposits 0.53 0.53
Total n.ﬁi 0.53
Note 11 d cash equival
Particulars 31-03-2025 31-03-2024
Rs.Lakhs Rs.Lakhs
Balances with banks 23.55] —3.21]
Total 23.55] 3.21
Note 1 nt Tax Assets
31-03-2025 31-03-2024
Putialiew Re.Lakhs Rs.Lakhs
[TDS Receivables 100,54
Advance Income Tax 187.71
Total 298.25 -
Note 13. assels
Paitliuhace 31-03-2025 31-03-2024
e Rs.Lakhs Rs.Lakhs
|Accounts Receivable 4.94 4.94
[Total 4,94 4.94
Mote 14. Other |
Particut Apr-24 to Mar-25 | Apr-23 to Mar-24 |
ekt Rs.Lakhs Rs.Lakhs
Dividend Income 0.03 0.02
Profit on Sale of Investments 7447.88 0.00
Interest Income 605.18| 0.00
Miscellaneous Income 0.15 0.00
Total 8053.24 0.02

160

ICL Securities Limited




Note 15. Finance Cost
Apr-24 to Mar-25 | Apr-23 to Mar-24
Particulars o Lakie Rs.Lakhs
Interest Expenses 0.00 0.00
Bank Charges 0.00 0.0
Premium on Redemption of Debentures 12962.54 0.00|
Total 12962.54 0.01]
Mote 16. enses
Apr-24 to Mar-25 | Apr-23 to Mar-24
Particulars Rs.Lakns R Lakhs
Audit Fees 0.08 0.05)
Licence & Fees 1.79 0.44
Professional Fee 0 0.20
Miscellaneous Expenses 0.00 0.00
Total 4.89 0.69|
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17. Thera are no dues to Micro, Small and Medium Enterprises which are outstanding as at the

Balance Sheet date and there were no delays as per the provisions of the Micro, Small and
Medium Enterprises Development Act, 2008 in payment of dues to such enterprises. The above
information regarding Micro, Small and Medium Enterprises has been determined to Ihe extent
such parties have been idenlified on the basis of information available with the company and has
been relied upon the Audilors.

18. The Company acting in concert with other associate and holding companies has acquired shares

19.

21.

22

of other companies as a long term measure to gain and maintain controliing interest In the said
companies.

Mo provision for diminution is considered necessary against the value of investments, net of

costs capimlised to the cost of such Investments, acquired as a long term measure for
gaining and maintaining control, where the intrinsic value of such investments is approximating
the carrying value.

The company had an investment of 4,98,70,116 equily shares of Rs.10/- each in Visaka Cement
Industry Limited{VCIL). VCIL was amalgamated with The indla Cements Limited (ICL) with effect
fram 01.07.2006 in accordance wilh the scheme of amalgamation approved by the order of the
Honorable High Courl of Judicature at Madras dated 25,07.2007.

As per the scheme of amalgamation 99,74,024 equity shares of Rs.10 each of ICL have been
allotted in the ratio of 1:5. Being a wholly owned subsidiary of ICL, the shares allolted conseguent
to the sald scheme of amalgamation is held in the name of a Trust for the benefit of the company
as beneficial owner. Hence the shares held by the Trust in ICL is disclosed as Investments al a
carrying cost of Rs.98,64 74 000/- as they constitule strategic Long term investments.

The company has unabsorbed losses and deprecialion available for sel off under the Income Tax
Act, 1961. Howaver, In view of the present uncertainty regarding generalion of sufficient future
laxable income, deferred tax assets at the year end Including related credit for the year have nol
been recognised in these accounts on prudent basis.

Related party disclesura:

A. Name of the related parties and the nature of the relationship :

()] Ultimate Halding Company:
Grasim [ndustries Limiled (w.e.f. 25-12-2024)

(i) Intermediary Holding Company:
Ultratech Cement Ltd (w.e.f. 25-12-2024)

(i)  Holding Company:
The India Cements Ltd

(iv) Fellow Subsidiary Companles:
ICL Financial Services Limited
Industrial Chemicals and Monomers Limited
ICL International Limited
PT. Coromande] Minerals Resources, indonesia
Coromandel Minerals Pte Lid., Singapore
Coromandel Electric Company Limited (till 28-03-2025)
India Cements Infraslructures Lid
Coromandel Travels Limited (till 28-03-2025)
Raasi Minerals Ple,Ltd, Singapore
PT Adcoal Energindo, Indonesia
NKJA Mining Private Limited (till 10-10-2022)
Springway Mining Private Limited (tél 10-10-2022)

v) Associate Companies:

India Cements Capital Limited (till 27-07-2024)
Unique Receivable Management Private Limited (till 28-03-2025)
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(vi) Direclors:
Sri N Srinivasan, Chalrman (lill 25.12.2024)
Sri R Srinivasan (lill 07.03.2025)
Sri R Krishnachander (til 15.02.2024)
Sri S Gopinath (Uil 15.02,2024)
Smt Rupa Gurunath (lill 25.12.2024)
Sri Raj Narayan Raghavan Eachambadi (w.e.f. 25,12.2024)
Sri Niraj Maheshwari (w.e.f. 25.12.2024)
Srl Mukesh B Agarwal (w.e.f 25.12.2024

8. Transactions with related parties:

Description | Holding Company | Fellow Subsidiary Company | Associate Company
(Rs. "Lakhs) (Rs. "Lakhs) (Rs. "Lakhs)
Advances 4668.00 . .
| repald :
Debentures. 12962 54
Repaid
Premium 1296254
paid on
redemption
of
Debentures
Advances 50036.93
Given
C. Quistanding balances as at year end:
2024-25
Description Holding Company | Fellow Subsidiary Company | Associate Company
(Rs. ‘Lakhs) [Rs. "Lakhs) (Rs. "Lakhs)
Debentures Issued - - =
Advances Given 20397.86 - 711.50
Investments in - . -
Equity Instruments
Accounts Payable - - 123
202223
Description Holding Company | Fellow Subsidiary Company | Associate Company
(Rs. "Lakhs) (Rs. "Lakhs) (Rs. “Lakhs)
Deberniures | d 12962.54 - -
Advances Given 954,01 - 711.50
Investments in 9864.74 1697.00 1902.12
Equity [nstruments
Accounts Payable - - 123
23. Earnings per share
The Computation of Earnings/ (Loss) per Share (EPS) is as follows
Particulars 31-Mar-2025 31-Mar-2024
(Rs. ‘Lakhs) (Rs. ‘Lakhs)
Net profitilioss) after tax (Rs.'000) A 20601.68 [3,65)
No. of Equity Shares B 6130200 6130200
‘Weighled average number of Equity shares c 6130200 6130200
Weighted average number of Equity shares D 6130200 6130200
-Dilutive
Basic/ Diluted Earnings/ {Loss) per share {in AD 335.07 {0.08)
Rs.)
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24. Auditors Remuneration

Apr-24 to Mar-25 Apr-23 to Mar-24
Particulars {Rs. ‘Lakhs) (Rs. ‘Lakhs)
Statutory Audit fees 0.09 0.05

25. Profit or loss arising from the sale of investments held by the company in TCP Limited, The India
Cements Ltd, and Unique Receivable Management Pvt. Lid, amounting to Rs. 2868439
Lakhs has been presented as exceptional items

26. Additional regulatory Information required by Schedule Il of Companies Act 2013

L Detalls of Benami property held:
No proceedings have been initiated on or are pending against the Company for holding benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made
thereunder,

I Borrowing secured against current assets:
The Company does not have borrowings from banks and financial institutions on the basis of
security of current assets and hence the need for filing quarterly returns or statements of current
assets with banks and financial institutions did not arise.

. Willful defaulter:
The company has not been declared Willful defaulter by any bank or financial institution
or government or any government authority.

v. Relationship with struck off companies:
The Company has no transactions with the companies struck off under Companies Act,
2013 or Companies Act, 19586,

V. Registration of charges:
The Company do not have any charges or satisfaction which is yet to be registered with
ROC beyond the statutory period

Vi Compliance with number of layers of companies:
The Company has complied with the number of layers prescribed under the Companies
Act, 2013,

Vii. Compliance with approved schema(s) of arrangements:
The group has not entered into any scheme of arrangement which has an accounting
impact on current or previous financial year

Vi Utilization of borrowed funds and share premium:
The Company has not advanced or loaned or invested funds during the year to any
other person(s) or entity/(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the group
(Ultimate Beneficiaries) or provide any guarantee, security or the like to or on behalf of
the ultimate beneficiaries

The Company has not received any fund during the year from any person(s) or
entity/(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the group shall directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or provide any guarantee, security or the like on
behalf of the ultimate beneficiaries

IX. Undisclosed income:
There is no income surrendered or disclosed as income during the current or previous
financial year in the tax assessments under the Income Tax Act, 1961, that has not
been recorded in the books of account.
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X. Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during
the current or previous year

XI. Valuation of PP&E, intangible asset and investment property
The Company has not revalued its property, plant and equipment (including right-of-use
assets) or intangible assets or both during the current or previous financial year,

XL Details of Loans or Advances given
Loans or Advances in the nature of loans are granted to promoters, directors, KMPs
and the related parties for which no specific terms or period of repayment.

Type of borrower | Amount of loan or advance in the Percentage of total Loans and
nature of loan outstanding (Rs.Lakhs) Advance in the nature of loans
Promoters 20397.86 96.63%
Directors - .
KMP’s - -
Related Parties *711.50 9.93%

*Provision has been provided for the advances.
Xlll.  Solvency Ratios:

RATIO
MAME OF THE RATI o
o 2025 2022 % Change Reasons
The Increase on account
Current Ratio (Current Assets / Current i’
Liﬂbl'lllﬂs} l.'lf increase in current
22 87 0.60 3664.81 | assels

Debt - Equity Ratio (Short term debt +
Long term debt +interest payable on
borrowings/shareholder's equity) NA MNA NA

Debt Service Coverage Ratio (EBIDTA-
Current Tax+Non operating
(income)/Loss/(interest + principal

repayments - Pre Payments of borrowings) NA NA NA
Ratio has decreased on
Return on Equity Ratio (Profit after tax / account of decreased
Average Shareholders Equity) profitability during the
197.88 (3.16) (6365.04) | current financial year.

Inventory Turnover Ratio (Revenue from
operations/average inventory) NA NA NA

Trade Receivables Turnover Ratio
(Revenue from Operations / Average

Trade Receivables) NA NA NA
Trade Payables Turnover Ratio
(Purchases/Average trade payables) NA NA NA

Net Capital Turnover Ratio (Revenue from
operations / Working capital)

(Working Capital = Current Assets -
Current Liabilities) NA NA NA

The Increase on account

Net Profit Ratio (Profit after tax / Revenue) 25581 | (18005.61) 101.42 | of increass in Profit.

} The decrease in ratio is
Return on Capital Employed (EBIT/Capital oh {NLOF dscrdass

Smpkiyid) (23.73) (0.03) 72319.84 | in EBIT

Ratio has decreased on
account of decreased
income from investments
during the current
3.89 0.00 2394154 | financial year.

Return on Investment (Income from
Investment/cost of the investment)

Figures in brackets represent adverse change.
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27. Previous year's figures have been regrouped wherever necessary.

As per our Report of 25" April 2025

For BRAHMAYYA & CO
Chartered Acge

N.SRI \%’\ ¢
Partner
Membership No. 026575

Place: Chennai
Date: 25™ April 2025

For and on behalf of ICL Securiti

}‘Jli?'ni & IR

NIRAJ MAHESHWAR) MUKES

Director
DIN: 00469886
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Independent Auditors’ Report

To the Members of INDIA CEMENTS INFRASTRUCTURES LIMITED
Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the Ind AS Financial statements of INDIA CEMENTS INFRASTRUCTURES LIMITED
(“the Company”), which comprise the balance sheet as at 31st March 2025, and the statement of
Profit and Loss, statement of cash flows and the Statement of changes in the Equity for the year

then ended, and notes to the Ind AS Financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our infarmation and according to the explanations given to us, the
aforesaid Ind AS Financial Statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31st March, 2025, its loss including
other comprehensive loss, its cash flows and the Statement of changes in the Equity 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 Companies Act, 2013. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Ind AS 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 Ind AS Financial Statements under the provisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the Ind AS financial statements and auditors’ report thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Company’s Annual Report, but does
not include the Financial Statements and our auditor’s report thereon. The Company’s Annual
report is expected to be made available to us after the date of this auditor’s report.

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

In connection with our audit of the Ind AS financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the Ind AS financial statements or our knowledge obtained during the course of
our audit or otherwise appears to be materially misstated.
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When we read the Company’s annual report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and describe
actions applicable under the applicable laws and regulations.

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

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS Financial
Statements that give a true and fair view of the financial position, financial performance and cash
flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Ind AS financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS financial statements.

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

» Identify and assess the risks of material misstatement of the Ind AS financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and abtain
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,

T:+91-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com

48, Masilamani Road, Balaji Nagar,
Royapettah, Chennai - 600 014. India.
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as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act,
2013, we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

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

* Conclude on the appropriateness of 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
cancern. 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 Ind AS 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 Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone 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 standalone 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.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the "Annexure A’, a statement on the matters specified in paragraphs
3 and 4 of the Order, to the extent applicable.

T:+91-044-28131128/38/48/58
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2. Asrequired by Section 143 (3) of the Act, we report that:

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

b

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

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

d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian
Accounting Standards 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) The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2(b) above on reporting under section 143(3)(b)
of the Act and paragraph h(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014, as amended.

g] With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in ‘Annexure B'.

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

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

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

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

:E.

(a) The Management has represented that, to the best of its knowledge and belief,
during the year no funds (which are material either individually or in the
aggregate) 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 or entity, including foreign entity (“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

T:+91-044-28131128/38/48/58
E :mail@brahmayya.com | www.brahmayya.com
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(“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,
during the year no funds (which are material either individually or in the
aggregate) have been received by the Company from any person or entity,
including foreign entity (“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;

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

v. The company has not declared dividend during the current year and the previous year,
hence the clause regarding the compliance with section 123 of the Act is not
applicable.

vi. According to the information and explanation given to us and based on our
examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail {edit
log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software/application. However, audit trail feature is not
enabled for changes to data when using certain access rights at the database level for
the accounting. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with in respect of the accounting
software and the audit trail has been preserved by the company as per the statutory
requirements for records retention.

3. With respect to the matter to be included in the Auditor’s Report under section 197(16), In
our opinion and according to the information and explanations given to us, the com pany has
not paid any remuneration to its directors during the current year which is required to be
reported in accordance with the provisions of section 197 of the Act read with schedule V to
the act. The Ministry of Corporate Affairs has not prescribed other details under section
197(16) of the Act which are required to be commented upon by us.

For Brahmayya & Co
Firm Regn. No: 0005115
Chartered Accountants

Place: Chennai
Date: 25-04-2025 Partner
Membership No. 026575
UDIN: 25026575BMLHHW7288

48, Masilamani Road, Balaji Magar, T:491-044-28131128/38/48/58
Royapettah, Chennai - 600 014, India. E :mail@brahmayya.com | www.brahmayya.com

171



Brahmayya&:co-

Chartered Accountants

Annexure — A to the Independent Auditors’ Report

The Annexure referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date

We report that:
i.  (a) (A) According to the information and explanations given to us and on the basis of our
examination of books of accounts, the company has maintained proper records showing full
particulars, including quantitative details and situation of its Property, Plant and Equipment.

(B) The company has maintained proper records of intangible property.

(c) In our opinion and according to the information and explanations given to us and on the
basis of our examination of the records of the Company, the title deeds of immovable
properties (other than properties where the company is the lessee and the lease agreements
are duly executed in favor of the lessee) disclosed in the financial statements are held in the
name of the Company except immovable properties indicated in the below mentioned cases
as at March 31, 2025.

(Amount in Rs. Lakhs)

Descri'ptiun Gross Held in | Whether Period held | Reason for not
of property | Carrying the promoter, by promoter, | being held in
Value name of | director or | director or | the name of the

their relative | their relative | company
oremployee | or employee

Land 4,969.38 The Held in the 11 years Holding Power
India name of of Attorney
Cements Holding pending
Ltd. Company execution of
(Promoter) documents for

| ) transfer of title.

(d) The company has not revalued its property, plant and equipment during the current
year.

(e) There are no proceedings initiated or are pending against the company for holding
benami property under the Benami Transactions (Prohibitions) Act,1988 (45 of 1988) and
rules made thereunder, if so, weather the company has appropriately disclosed the details
in the financial statements.

ii.  Inouropinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit,

{a) The Company does not hold any physical inventories, Thus, paragraph 3(ii)(a) of the
order is not applicable to the company.
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(b) The company has not been sanctioned working capital in excess of five crores. Thus,
paragraph 3(ii)(b) of the order is not applicable.
iii.  The Company has not provided loans, advances in the nature of loans, stood guarantee or
provided security to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, the requirement to report on clause 3(iii)(a) to (f) of the Order does not arise.

iv.  Inour opinion and according to the information and explanations given to us the company
has not provided any loans, made investments, given guarantees and provided security.
Hence, reporting under clause 3(iv) of the Order does not arise.

V. Inouropinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit,

a. The Company has not accepted any deposits within the meaning of Sections 73 to 76 of
the Companies Act, 2013 and the rules framed thereunder and

b. No order has been passed by Company Law Board or National Company Law Tribunal or
Reserve Bank of India or any court ar any other tribunal against the Company. Hence,
reporting under paragraph 3{iv) of the order doesn’t arise.

Vi.  As per information & explanation given by the management, the maintenance of cost
records has not been specified by Central Government under sub-section (1) of section 148
of the Companies Act, 2013.

vii.  According to the information and explanations given to us and on the basis of our
examination of the books of account in respect of statutory dues:
a. Undisputed statutory dues including Provident Fund, Investor Education and Protection
Fund, Employees’ State Insurance, Income-tax, Sales-tax, Service Tax, Goods and Service
tax, Custom Duty, Excise Duty, Value added tax, Cess and any other statutory dues to
the extent applicable, have been regularly deposited by the company with the
appropriate authorities in all cases during the year. According to the information and
explanations given to us there were no outstanding statutory dues as on 31st 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, there are no statutory dues
which have not been deposited on account of any dispute and outstanding as on 31st
March, 2025.

viil.  In our opinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit, there are no transactions
which are not recorded in the books of account which have been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of

1961).
48, Masilamani Road, Balaji Nagar, T:+91-044-28131128/38/48/ 58
Royapettah, Chennai - 600 014. India. E:mail@brahmayya.com | www.brahmayya.com

173



Brahmayya& co-

Chartered Accountants

ix.  Inouropinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit,
a. The company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender. However, with respect to loan amounting to
Rs. 8,683.40 lakhs from the holding company, the terms and conditions for payment of
principal and interest thereon have not been stipulated and accordingly we are unable
to comment on the default in repayment of such loans. According to the information and
explanations given to us such loan and interest thereon have not been demanded for
repayment during the relevant financial year.

b. The company is not declared willful defaulter by any bank or financial institution or
government or any government authaority,

c. The company has utilized the money obtained by way of term loans during the year for
the purposes for which they were obtained.

d. We report that no funds raised on short-term basis have been used for long-term
purposes by the company.

e. The Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries.

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

X.  Inouropinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit,

a. The company has not raised any money through initial public offer or further public offer.

b. The company has not made any preferential allotment or private placement of shares or
convertible debentures.

xi.  Inour opinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit,

a. We have neither come across any instance of fraud by the Company or on the Company,
noticed or reported during the year, nor we have been informed of any such case by the
Management.

b. We have not filed any report under sub-section (12) of section 143 of the Companies Act
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government.

c. As represented to us by the management, there are no whistle blower complaints

received by the company during the year.
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xil.  Inour opinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit, the Company is not a Nidhi
Company. Hence, the Nidhi Rules, 2014 are not applicable to it. Therefore, the provisions of
Paragraph 3(xii) (a), 3(xii) (b) and 3(xii) (c) of the Order are not applicable to the Company.,

xiii.  Inour opinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit, all transactions with the
related parties are in compliance with the provisions of Sections 177 and 188 of Companies
Act, 2013 where applicable and the details have been disclosed in the notes to the Ind AS
financial statements as required by the applicable accounting standards.

Xiv.  Inour opinion and based on our examination, the company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the
Companies Act 2013.

XV, According to the information and explanations given to us, in our opinion during the year
the company has not entered into any non-cash transactions with its directors or persons
connected with its directors in terms of provisions of section 192 of the Companies Act,
2013,

xvi.  Inour opinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit,

a. The Company is not required to be registered under Section 45-1A of the Reserve Bank
of India Act, 1934. Therefore, the provisions of paragraph 3(xvi) (a) of the Order are not
applicable to the Company.

b. The company has not conducted any Non-Banking Financial or Housing Finance activities.
Therefore, the provisions of paragraph 3(xvi)(b) of the Order are not applicable to the
Company.

c. As the Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India, the provisions of paragraph 3(xvi) (c) of the Order
are not applicable to the Company.

d. The Group has more than one CIC as part of the group. There are 6 CICs forming part of
the group.

xvii.  In our opinion and according to the information and explanation given to us and the records
of the Company examined by us during the course of the audit, the company has incurred
cash loss of Rs. 37.68 lakhs in the current financial year and Rs. 227.42 lakhs in the
immediately preceding financial year.

Xvill. ~ There has been no resignation of the statutory auditors during the year and accordingly this
clause is not applicable.
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Xix.  According to the infoermation and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans 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
no 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.  Section 135 of Companies’ act is not applicable to the company, hence reporting under this
clause is not required. Therefore, the provisions of paragraph 3(xx)(a) and (b) of the Order
are not applicable to the Company.

For Brahmayya & Co
Firm Regn. No: 0005115

Place: Chennai
Date: 25-04-2025 Partner
Membership No. 026575
UDIN: 25026575BMLHHW 7288
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Annexure — B to the Auditors’ report

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 INDIA CEMENTS
INFRASTRUCTURES LIMITED (“the Company”) as of March 31, 2025 in conjunction with our audit of
the Ind AS Financial statements of the Company for the vear ended on that date.

Management’'s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
control based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to 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 respansibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal financial Controls Over Financial Reporting (the “Guidance Note") and the
Standards on Auditing, issued by ICAl 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 Contrals 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 control 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 judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
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for our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control aver 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 Ind AS Financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's
assets that could have a material effect on the Ind AS 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 reparting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls

system over Financial reporting and such internal financial controls over Financial reporting were
operating effectively as at March 31,2025, based on the internal control over Financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal financial Controls Over Financial Repaorting issued by the
Institute of Chartered Accountants of India.

For Brahmayya & Co
Firm Regn. No: 0005115
Chartered-Aecountants

Place: Chennai N Sri Kris

Date: 25-04-2025 Partner
Membership No. 026575
UDIN: 25026575BMLHHW7288
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India Cements Infrastructures Limited

Balance Sheet as at March 31, 2025

Not As at March 31, 2025 As at March 31, 2024
ASSETS No. Amt in Amt in Amt in Amt in
Rs. in lakhs Rs. in lakhs Rs. in laichs Rs. in lakhs
1. Non-Current Assets |
(a) Property, Plant and Equipment ) -
(b) Other Intangible Assets 4 5 2
(c) Financdial Assets :
i. Loans 5 = -
Il. Other financial assets B 18.46 18.46 18.46 18.46
Total Non -Current Assets [ A ) 18.46 18.46
2. Current Assets :
(a) Inventaries 7
(b) Financial Assets ;
|, Trade Recsivables 8 - .
il. Cash and Cash Equivalents 9 0.84 084 0.59 0.59
(c) Current Tax Assets (Net) 10 1.22 1.22
(d} Other Current Assets 11 1.94 1.58
() Asset held for sale 4 4,969.38 5,642.75
Total Current Asssts ( B ) 4,973.38 5,646.14
TOTAL ASSETS (A +8) 4, 5,664.60 |
PRE As at March 31, 2025 As at March 31, 2024 |
EQUITY AND LIABLITIES No, Amt in Amt in Amtin Amt in
Rs. in lakhs in lakhs Rs. in lakhs Rs. in lakhs
1. Equity:
() Equity Share Capital 12 5.00 5.00
(b} Cther Equity 13 {4,081.92) 4,044.24
Total Equity (4,076.92) (4,039.24)
2. Liabilities:
Maon Current Liabilives :
(@) Financial Liabilities
Long Term Borrowings 14 8,683.40 9,569.70
Advances from Customers 15 100,00 100.00
(b} Provisions 16 5.20 4.03
Total Non Current Liabilities 8,788.60 9,673.73
Current Liabilities :
(a)
|. Trade Payables 17
(a) Dutstanding dues to MSME
(b) Outstanding dues other than MSME 0.35 0.35 0.94 094
il, Other Financeal liabllities 18 279.23 28864
(b) Provisions 19 0.10 0.08
(c) Other current liabilities 20 0.48 045
Total Current Liabilities 280.16 30.11
[TOTAL AND LIABILITIES 4,991.84 5,664.60 |

As per our report of even date
For Brahmayya & Co.,
Chartered A tants

L

'3-1 kgl

Tn (; 15 ’

N Sri Ki Mukesh rwal Hahﬂmaﬂ
Partner ) A ctor
Membership No.026575 DIN: 03416254 DIN: msssru

Place : Chennai
Date : 25th April 2025
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Note. Apr-24 to Mar-25 | Apr-23 to Mar-24
MNo. Amt in Amt in
S Rs.inlakhs | Rs.inlakhs |
INCOME:
Revenue from Operations 21 - -
Other Income 22 0.00 0.33
Total Revenue __ 0,00 m
EXPENSES:
(Construction Costs Fx} 6.62 2361
Employes benefits expenss 24 28.49 27.69
Finance costs 5 0.85 (1.88)
Depraciation 4 - 332
Other expenses
Administration and Other Charges 26 1.65 178.25
Total Expenses 37.61 230.99
Profit / (Loss) before exceptional items and tax (37.61) (230.66)|
Exceptional Items - =
Profit / (Loss) before tax L (230.56)
Tax expenss:
Current Tax 3 -
Profit / (Loss) for the year (37.61) (230.66))
Profit / (Loss) for the year from discontinued Operations . X
Tax Expense of Discontinued Operations -
Profit / (Loss) for the year from discontinued Operations after tax
Profit / (Loss) for the year { (
Other Comprehensive Income:
Items that will not be classified into Profit or Loss (0.07) (0.09)
Income tax relating to Ttems that will not be classified into Profit or Loss - -
Items that will be classified into Profit or Loss
Income tax refating to Items that will be classified into Profit or Loss - .
(Other Comprehensive Income for the year - Total (0.07) {0.09)
Total Comprehensive Income for the year (37.68) (230.75)
(Comprising Profit / Loss) and Other Comprehensive Income
Earnings per equity share (Face Value of Rs.10 per share each fully paid up):
Basic/Diluted Earnings/(Loss) per share 27 (75.37)| (461.51)
Naotes to the Financial s 1 to 41
As per our report of even date
W b -
i 'B\ﬁi s U A
Muke Agarwal Niraj Maheswari
Director Director
DIN: 03416254 DIN: DD535743

Place : Chennai

Date : 25th April 2025
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h nt for rio Ma 202
PARTICULARS 31-Mar-2025 31-Mar-2024
|A. Cash flow from operating activities:
Net profit/{loss) before exceptional items and tax (37.61) (230.66)
Other Comprehensive Income (0.07) (0.09)
Net profit/(loss) before exceptional items and tax (37.68) (230.75)
Adjusted for:
Finance Costs 0.85 (1.88)|
Impairment of assets s -
(Profit) / Loss on sale of Assets 0.08 0.00
Depreciation - 332
Gratuity 0.51 0.45
Leave encashment 0.52 0.76
Operating Profit before Working Capital Changes (35.74) (228.09)
Adjusted for:
Current Liabilities 250.20 25.75
Inventories . 172.73
Other Current Assets (0.35) 0.11
Loans and Other Financial Assets - -
Trade and Other Receivables - 1.14
Cash generated from operations 214.11 (28.37)
Direct Taxes
Cash flow before extraordinary activities 214.11 (28.37)
Extraordinary Items = -
Net Cash used in from Operating activities (A) 214.11 (28.37)]
B. Cash flow from Investing activities:
Purchase of Fixed Assets = -
Sale of Fixed Assats 673.37 33.98
(Profit) / Loss on sale of Assets (0.08) (D.00)
Net Cash from Investing activities (B) 673.29 33.98
C. Cash flow from Financing activities:
Proceeds from Issue of share capital - -
Repayment from long term borrowings-Holding Comparry (886.30) (7.70)
Finance Costs (0.85) 1.88
Met Cash used in from Financing activities (€) (887.15) (5.82)
Increase /(Decrease) in cash and cash equivalent (A+B+C) 0.25 (0.21)
Cash and cash equivalent at the beginning of the year 0.59 0.80
Cash and cash equivalent at the end of the year 0.84 0.59
As per our report of even date
For Brahmayya & Co.,
(]
’ kot Madeb
Hukulrl‘ﬁ;arwai Niraj Maheswari
TED AT Director Director
Membership No.026575 DIN: 03416254 DIN: 00535743

Place : Chennai

Date : 25th April 2025
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A. EQUITY SHARE CAPITAL

(Refer Note No.132)
Amount in Rs. in lakhs
Changes in Equity | Restated Changes n
Balance as at 01-04-2024 Share Capital due to | balance asat | Uity share s
prior period errors | 01-04-2024 “m"' i
500 - : - 500
Changes in Equity Restated c""“'l n
Balance as at 01-04-2023 Share Capital due to | balance as at e Balance as at 31-03-2024
prior period errors |  01-Da-2023 | 2Pl during
_2023-24
5.00 = : z 500
Chater ten Bz Amount in R, in takdhe
Tty Raserves and

Share application | component of ==ﬁ Retained Earnings | Money

maney pending compound i Surplus in Profit | against share Total Other Equity
inst £ and Loss warrants
Balance as at 01-04-2024 i N | =N (3.39) (4,040.85) - (4,044 24)
(Changes In accounting policy or prior period errors | . - : 2 W
Restated balance as at 01-04-2024 = - - (3.39) (4,040.85)| - | ra0eeae)
Total Comprehensive Income for the current year = 2  on)| . - (0.07)|
Dividends - - = 2 ; e
Transfer to retained eamings z 2 : (37.61) 2 " 37.61)
Balance as at 31-03-2025 - - (3.46) (4,078,48) - (4,081,92)
Amount in Rs. in lakhs
Equity Reserves and
5. OTHER EQUITY Share application | component of ﬁ Retained Earnings | Money
(Refer Note No.17) gl W g Surplus In Profit | against share | T0t2! Other Equity
allotment nancial of Defined Sid oem s
instruments _ Benefit Plans .
Balance as at 01-04-2023 == - = _ (3.30)) (3,810.19) - _ (3.813.49)
mumﬁmlmounﬂrqmy_wnﬂnrpaﬂmem - ¥ - = - -
Restated balence as at 01-04-2023 - ~ (330))  (3810.19) _——
Total Comprehensive Income for the current year ol i (0.09) - = 2
Dividends . _=lle 0 | — e e it
Transfar to retained eamings - . . (230.66), (230,66)|
Balance as at 31-03-2024 - . (3.39) (4,040.85)| . (4,044.24)
As per our report of ven date
L) L]
bl ')-VT Mﬁlr‘q Lu—.-'
’
Mu rwal Niraj Maheswari
Director Director
Membership No.026575 DIN: 03416254 DIN: 00535743

Place : Chennal
Date : 25th April 2025
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1. BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The Financial Statements up to the year ended 31ist March 2016 were prepared in
accordance with the Accounting Standards Rules 2006 (as amended) and other relevant
provisions of the Companies Act, 2013 (Indian GAAP). The Ministry of Corporate Affairs
(MCA) issued a MNotification on 16th February 2015, making Indian Accounting
Standards, issued under Section 133 of Companies Act, 2013 mandatory for certain class
of Companies, as per the Notification, Ind AS is mandatory for the Company, from the
financial year commencing 1st April 2016. Accordingly, the Company has adopted Ind
AS from 1st April 2016 and the Financial Statements from the year 2016-17 are
prepared in accordance with the principles laid down in the said Ind AS. The financial
statements are presented in Indian Rupees, which are the functional currency of the
Company and the currency of the primary economic environment in which the Company
operates. The financial statements have been prepared on a historical cost basis, except
for or the following assets and liabilities:

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

(ii) Employee's Defined Benefit plan & paid absences as per Actuarial valuation;

(i) Plant, Property and Equipment measured at fair value;

The financial statements are presented in Indian Rupees rounded to the nearest
thousands with two decimals.

FIRST TIME ADOPTION OF IND AS DURING THE FINANCIAL YEAR 2016-17
Exemptions availed as per Ind AS 101:

Fair Value of Financial Assets and Liabilities:
s As per the Ind AS exemption, the Company has not fair valued the financial
assets and liabilities retrospectively and has measured the same prospectively.

Property, Plant and Equipment:
= The company has elected to measure PPE at fair value on transition date.

SIGNIFICANT ACCOUNTING POLICIES
i) Use of estimates:

The preparation of financial statements is in conformity with generally accepted
Indian Accounting Standards (Ind AS) principles, requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent liabilities at the date of the financial statements and
the results of operations during the reporting period. Although these estimates are
based upon management’s best knowledge of current events and actions, actual
results could differ from these estimates.
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ii)

Inventories:

Inventories are valued after providing for obsolescence, as under:

Raw materials, components, construction materials, stores, spares and loose tools
at lower of weighted average cost or net realizable value. However, these items are
considered to be realizable at cost if the finished products, in which they will be
used, are expected to be sold at or above cost.

Completed property/Real Estate Work-in-progress in respect of property
development activity is stated at lower of specifically identifiable cost or net
realizable value.

iii) Borrowing Cost:

Borrowing costs include interest, commitment charges, amortization of ancillary
costs, amortization of discounts/premium related to borrowings. Borrowing costs
that are attributable to the acquisition, construction or production of a qualifying
asset are capitalized as part of cost of such asset till such time the asset is ready for
its intended use or sale. A qualifying asset is an asset that necessarily requires a
substantial period of time to get ready for its intended use or sale. All other
borrowing costs are recognized as an expense in the period in which they are
incurred.

iv) Revenue recognition:

Revenue from property development activity which are in substance similar to
delivery of goods is recognized when all significant risks and rewards of ownership in
the land and/or building are transferred to the customer and a reasonable
expectation of collection of the sale consideration from the customer exists. Revenue
from those property development activities which have the same economic substance
as that of a construction contract is recognized based on the 'Percentage of
Completion method’ (POCM) when the outcome of a real estate project can be
estimated reliably upon fulfillment of all the conditions. The costs incurred on
property development activities are carried as "Inventories” till such time the
outcome of the project cannot be estimated reliably and all the aforesaid conditions
are fulfilled. When the outcome of the project can be ascertained reliably and all the
aforesaid conditions are fulfiled, revenue from property development activity is
recognized at cost incurred plus proportionate margin, using percentage of
completion method.

Cash and Cash equivalents:
Cash and cash equivalents for the purpose of Cash flow statement comprise cash at

bank, in hand (including cheques in hand) and short-term investment with an original
maturity of three months or less.
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vi) Property, Plant and Equipment:

(a) During transition from Indian GAAP to Ind AS on 01 April, 2015, the fair value of
Property, Plant and Equipment’s (PPE) is considered as the deemed cost of
acquisition.

(b) Additions to Property, Plant & Equipment are stated at cost of acquisition or
construction. Subsequent costs are included in the asset’s carrying amount or
recognized as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the company and
the cost of the item can be measured reliably. All other repairs and maintenance
are charged to the statement of profit and loss during the period in which they
are incurred,

(c) Depreciation is recognized using straight-line method so as to depreciate the
carrying value less the residual values over the remaining useful life of the
asset(s), other than free-hold land and properties under construction, specified in
Schedule II to the Companies Act, 2013, or in the case of assets where the useful
life was determined by technical evaluation over the useful life so determined.

vii) Intangible Assets

Intangible assets with finite useful lives that are acquired separately are carried at
cost less accumulated amortization and accumulated impairment loss, if any. Cost
comprises the purchase price (net of tax / duty credits availed wherever applicable)
and any directly attributable cost of bringing the assets to its working condition for its
intended use. The Company determines the amortization period as the period over
which the future economic benefits will flow to the Company after taking into account
all relevant facts and circumstances. The estimated useful life and amortization
method are reviewed periodically, with the effect of any changes in estimate being
accounted for on a prospective basis.

viii) Employee Benefits:
a. Recognition and measurement of defined contribution plan:
The Company recognizes contribution payable to defined contribution plan as

an expense in the statement of profit and loss when the employees render
services to the company during the reporting period.

185



b. Recognition and measurement of Defined Benefit plans:

The cost of providing defined benefits is determined using the Projected Unit
Credit method with actuarial valuations being carried out at each reporting
date. The defined benefit obligations recognized in the Balance Sheet
represent the present value of the defined benefit obligations as reduced by
the fair value of plan assets, if applicable.

All expenses represented by current service cost, past service cost, if any, and
net interest on the defined benefit liability / (asset) are recognized in the
Statement of Profit and Loss.

Re-measurements of the net defined benefit liability comprising actuarial gains
and losses and the return on the plan assets (excluding amounts included in
net interest on the net defined benefit liability), are recognized in Other
Comprehensive Income.

c. Other Long Term Employee Benefits:

Entitiements to annual leave are recognized when they accrue to employees.
Unavailed leave balances are accounted using the Projected Accrued Benefit
method with actuarial valuations being carried out at each Balance Sheet
date,

ix) Tax Expense:

(a) Current Income Tax is measured and accounted based on the amount
expected to be paid to the tax authorities in accordance with the Indian
Income Tax Act, 1961 at the tax rates applicable for the year.

(b) Deferred tax Is provided, on all temporary differences at the reporting date
between the tax base of assets and liabilities and their carrying amounts for
fimancial reporting purposes. Deferred tax is measured and accounted based
on the tax rates and tax laws enacted or substantively enacted at the Balance
Sheet date. A deferred tax asset is recognized to the extent that it is
probable that future taxable profits will be available against which the
temporary difference can be utilized

x) Provisions, Contingent Liabilities & Contingent Assets:

(a) Provisions are recognized when the Company has a present obligation (legal or
constructive) as a result of a past event and it is probable that an outflow of
resources, that can be reliably estimated, will be required to settle such an
obligation.

(b) Contingent liability is disclosed in books for a present obligation arising from past
events where it is not probable that an outflow of resources will be required to
seftle the obligation and a reliable estimate is not possible,

(c) Contingent assets are disclosed where an inflow of economic benefits is probable.
Provisions, contingent liabilities and contingent assets are reviewed at each
Balance Sheet date.
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xi) Financial Assets & Liabilities:

a. Financial Assets are recognized when the company becomes a party to
contractual provisions of the instrument. All Financial Assets are recognized
initially at Fair Value. These assets are subsequently classified and measured
at:

I Amortized cost
ii.  Fair value through Profit & Loss (FVTPL)
lii.  Fair value through Other Comprehensive Income (FVTOCI)

The Company derecognizes a Financial Asset when the contractual rights to
the Cash flow from the financial asset expire or it transfers the contractual
rights to receive the Cash flows from the Asset.

Expected Credit losses are recognized for financial assets other than those
classified under FVTPL category. The expected credit losses are measured as
life time expected credit losses If the credit risk on financial asset increases
significantly since its initial recognition. The Company’'s trade receivables do
not contain significant financing component and loss allowance on trade
receivables is measured at an amount equal to life time expected credit losses
i.e., expected credit short fall. The impairment losses and reversals are
recognized in statement of profit and loss.

b. Financial liabilities are recognized when the company becomes a party to the
contractual provision of the instrument. Financial liabilities are classified and
measured at amortized cost / fair value through profit and loss (FVTPL). In
case of trade payables, they are initially recognized at fair value and
subsequently, these liabilities are held at amortized cost, using effective
interest method.

Financial liabilities are subsequently measured at amortized cost. Financial
liabilities are carried at fair value through profit or losses are measured at fair
value with all changes in fair value recognized in the statement of profit and
loss.

A Financial liability is derecognized when the obligation specified in the
contract is discharged, cancelled or expires.

xii) Leases:
Company as a lessee:

i) The Company has adopted Ind AS 116 with effect from 1% April 2019 using the
Modified Retrospective Approach and accordingly the comparative figures for the
previous year's figures have not been restated.

ii)y The Company applies the short-term lease recognition exemption to those leases
that have a lease term of 12 months or less from the commencement date and
do not contain a purchase option. Lease payments on short-term leases are
recognized as expense on a straight-line basis over the lease term.
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xiii) Assets held for sale:

An asset is classified as Asset held for sale if its carrying amount will be recovered
principally through sale rather than through continuing use, which is when the sale is
highly probable, and it is available for immediate sale in its present condition subject
only to terms that are usual and customary for sales of such assets. Assets classified
as Assets held for sale are measured at the lower of the carrying amount upon
classification and the fair value less costs to sell. Assets classified as Assets held for
sale and the associated liabilities are presented separately from other assets and
liabilities in the Balance Sheet. Once assets are classified as Assets held for sale,
property, plant and equipment and intangible assets are no longer subject to
depreciation or amortisation.
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India Cements Infrastructures Limited
Notes to Balance Sheet

Financiat Assets.

5. LOANS
Housng Loan and oiher Loans o Empiapess
g:mmwmmm

Loan receivalies wiich have sgeficant increase in credit risk ; ang

() Losn Beceivmsies - Cregit impained
Doubtfii ATwanoes

[CURREMT ASSETS
T [NVENTORIES
‘Consbruchion Projects n Frogness
Openng Balance

Add: idditions during the year

Less: Apportionment of cost bransfered to PhL (Refer Nobe 34)
Clasng Baance

B TRADE RECEIVABLES
Trade Recervabies comsgensd good - Secured

Trade: good
Trade REcevabies wiich fuwe sigrificant increase i Cred it Risk
Trade Recervabies - et moaired

Total Trade Aeceivadies
9 ICASH AND CASH EQUIVALENTS
(st on Hand
Carsh ot Banks
Tkt Cassi il Casshy Suhvilnts.

1D CLSARENT TAX ASSETS [NET)
TOS Recawana

i1 OTHER CURRENT ASSETS
G5T rest of input

1%
1556

150
596

184

158
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India Cements Infrastructures Limited

Notes to Balance Sheet
12 SHARE CAPITAL
[3iMar-Z | Vaiue _5@
st oo | UIRE [ | o |ty
Rs. in lakhs RS, In lakhs |
[AUTHORISED ;
Equity Shares 50,000 10 5.00 50,000 10 5.00
ISSUED
Equity Shares 50,000 10 500 50,000 1m0 5.00
[SLUBSCRIBED AND PAID UP :
[Equity Shares - fully paid wp 50,000 0 5.00 50,000 10 .00
Less ; Calis |n arrears(Other than directors) - - - -
50,000 5.00 50,000 | 5.00
Total R 0
Details of Shares held by holding company
_E:EH_EE_ [Si-Har-24 |
Equity Shares No. of Shares P'EI “;:;’ Amt No. of Shares """'";:.-";" Amt in
Rs. in lakhs Rs. in lakhs |
Heid by The India Cements Limited 50,000 10 5.00 50,000 10 5.00
Details of shares held by each shareholder holding more than 5 % of shares
Far Value per Par Value per
Equity Shares No. of Shares ol %— No.of shares | "o P
[The India Cements Limited 50,000 10 100.00% 50,000 10 100.00%|
Shares held by Promoters at the end of the year
Equity Shares No. of Shares | % of total shares MIIHEE
[The India Cements Limited 50,000 100000

Terms | Rights attached to egeity shares
The company has only one ciass of Equity share. Each share nas @ paid ub value of Rs. 10¢-, Every Shamholder (s entitied to one wate der Share,

13, OTHER EQUITY
N Har-15 T1-Mar-2024
PARTICULARS Amt in Amtin Amtin | Amt in
Be.inlakhg | Rsinlakhs | Ry inlakhs | Hg inlakhs |

[Debit balance of Statement of Profit and Loss
Coemng Batance (4,044.24) (3,813.45)
Profit / (Loss) for the year | (37.68)) | (23075)
Closing Balance (4,081.92) (4,044.24)
Total Other Equiby I:ul&liq ;imml
Ooemng Batance

Remeasuremeant of Defined Benefit Pans (3.39) [3.30)
Other Comprenhensive Income for the year
items that will not e classified to Profit or Loss

Remeasurement of Defined Benefit Plans (0.07) [0.09
[Total of iterms that will not be reciassified to Profi or Loss (0.07) (0.09
Cosing Balance

Remeasurement of Defined Benefil Pans |Hﬂ| |siq
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India Cements Infrastructures Limited
Notes to Balance Sheet

Financial Liabiifties

14 [) LONG-TERM BORROWINGS
Uiecured Loans,
Tha India Cements Limited. Hoding Comoany 8.58240 9,568.70

Advances from Custormers
[SeCurty Cepass recetved fram e develcoer for Marsnammspuram L} i o

Beovision for Gratulty 164 193

AT 1) TRADE PAYASLES
(a) Outstanding dues tn MSME 8

[0 Outstanding dues slier than MSME
Creaitors for Goods 5
Dther Trade Payades 035 03s LER 094

Outstznaing for follew ng parieds fom i dets of prymeed as of
1rEy 0 i Ra.

oot 8

L than 12 S Horw thas
o vasm puarn 3 yuars

Saaries payabiz 163
- .00
1.3 msn 7.01 054

Provision for Grabaty oot noo

Prowtsion for Leave ancashment [T .07

20 OTWER CURRENT LIABILITIES
0.22

coo
=

B
L

TDG Others.
Provetent func

J
|
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India Cements Infrastructures Limited
Notes to Profit and Loss Account

PARTICULARS

Apr-24 to Mar-25

Apr-23 to Mar-24

21. REVENUE FROM OPERATIONS
Income from Real estate Projects

Total Revenue from Operations

22. OTHER NON-OPERATING INCOME
Miscellaneous Income

Total Other Income

23, CONSTRUCTION COSTS
Cost of Material Consumed
Cost of Labour/Sub-Contractors

Total Construction Costs

24. EMPLOYEE BENEFITS EXPENSE
Salaries, Wages and Bonus
Contribution to Provident Fund
Contribution to Gratuity
Employees’ Provident Fund Administration Charges
Unavailed leave | leave encashment

Total Employee Benefits Expanse
25. FINANCE COSTS

Interest Expense

Bank Charges

Total Finance Costs

Amtin Amt in
Rs.inlakhs | Rs.inlakhs |
0.00 0.33
0.00 0.33 |
6.62 23.61
5.82 23.81
25.95 25.03
1.44 1.38
0.51 0.45
0.07 0.07
0.52 0.76
28,49 27,69
0.85 0.49
0.00 (2.37)
0.85 (1.98)]
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India Cements Infrastructures Limited
Notes to Profit and Loss Account

Apr-24 to Mar-25 Apr-23 to Mar-24
RARTICULARS Amtin Amtin
Rs.inlakhs | Rs.inlakhs
26, ADMINISTRATION AND OTHER CHARGES
Rent = 0.64
Rates and Taxes 0.32 0.06
Printing and Stationery - 0.08
Postage, Telephones and Telegrams 0.00 0.04
Other Administration Expenses 0.27 3.05
Consultancy / Legal Fees 0.59 1.41
Auditors’ Expenses:
Statutory Audit Fees 0.24 0.24
Tax Audit/Other Services 0.15 =
Loss on sale of assets 0.08 0.00
Impairment of Inventories (Refer Note : 34) - 172.73
Total Administration and Other Charges 1.65 178,25 |
27. COMPUTATION OF EARNINGS / LOSS PER SHARE (EPS)
Profit / (Loss) after tax but before extraordinary items (Amt in Rs.) (37.68) (230.75)|
Less: Dividend on Preference Shares including Dividend Distribution tax - -
Profit / (Loss) after tax and extraordinary items (Rs.in lakhs) (37.68) (230.75)
Mo. of Equity Shares- Weighted average 50,000 50,000
Earnings Per Share- Basic and Diluted (Face Value- Rs, 10 per share):
Before extraordinary items (Rs.) (75.37) (461.51)
|_After extraordinary items (Rs.) { ?5_11-3? (461.51)|
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28. As at Balance sheet date, amounts aggregating to Rs. NIL are due to Micro and Small
Enterprises and there were no delays as per the provisions of the Micro, Small and
Medium Enterprises Development Act, 2006 in payment of dues to such enterprises.
The above information regarding Micro and Small Enterprises has been determined to
the extent such parties have been identified on the basis of information available with
the company and the same has been relied upon by the auditors.

29, Earnings Per Share:

{Amount in Rs. Lakhs)
Particulars 31-03-2025 31-03-2024
Profit / {Loss) for the year (Amount in Rs, lakhs) (37.68) (230.75)
Weighted average no. of ordinary shares for
| Basic & Diluted EPS 50,000 50,000
| Basic and Diluted Earmings per Ordinary Share !
on Profit and Loss (75.37) (461.51)
30. Relabed party disclosures:
A) Related Parties
Nature of the
Relationship Name of the Company
Ultimate Holding

Grasim Industries Limited (w.e.f, 25-12-2024)

Company
Intermediary Holding | UltraTech Cement Ltd (w.e.f. 25-12-2024)
Company

Holding Company The India Cements Ltd

1. Industrial Chemicals and Monomers Limited

2, ICL Securities Limited

3. ICL Financlal Services Limited

4. ICL International Limiked

5. PT. Coromandel Mineral Resources, Indonesia
Fellow Subsidiary 6. Coromandel Minerals Pte Ltd,, Singapore

7.

8.

9.

1

Raasl Minerals Pte. Lid., Singapore

PT Adcoal Energindo, Indonesia

Coromandel Travels Limited (till 28-03-2025)
0.Coromandel Electric Company Limited (tll 28-03-

2025)

Smt. Rupa Gurunath (till 25-12-2024)

Sri. R. Srinivasan (till 07-03-2025)

Sri. PL. Subramanian (till 07-03-2025)

Sri. D. Sivagurunathan

Sri. Rakesh Singh (till 07-03-2025)

Smt. Lakshml Aparna Sreekumar (till 06-02-2025)

Sri, Niraj Maheshwari (w.e.f 25-12-2024)
. 5ri. Mukesh B Agarwal (w.e.f 25-12-2024)
Sri. Raj Narayanan Raghavan Eachambadi (w.e.f, 25-
12-2024)

Directors / Additional
Directors

0700 el G BN g L P
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Transactions with Related Parties:

= (Amount in Rs. Lakhs)
Particulars | 31-03-2025 | 31-03-2024
Transactions during the year
Transfer of Container / Electric Cables — The India 5 g
Cements Limited
Eepayrnent of Unsecured loan — The India Cements 886.30 770.00
mited
Outstanding balances
Outstanding Balance -Due to The India Cements
Limited 8,683.40 9,569.70

31. Auditor's Remuneration:

{(Amount in Rs. Lakhs)

Particulars 31-03-2025 | 31-03-2024
Statutory Auditors:
Audit Fees 0.24 0.24

32. Financial Risk Management Objectives and Policies:

The Company's principal financial liabilities, comprises of borrowings, trade and other
payables. The main purpose of these financial liabilities is to finance the company's
operations. The Company's principal financial assets include trade and other
receivables and cash and cash equivalents that derive directly from its operations.

The Company's activities expose it to various risk including market risk, liquidity and
credit risk. Company's overall risk management focuses on the unpredictability of
financial markets and seeks to minimize potential adverse effects on the financial
performance of the Company.

A. Capital Management

(Amount in Rs. Lakhs)

Long term debt 8,683.40 _9,565.70
Less: Cash equivalent 0.84 0.59
Net Debt 8,682.56 9,569.11
Total equity (4076.92) (4039.24)
'Net debt to equity ratio (2.13) (2.37)
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Interest Rate Risk:

Sensitivity Analysis

An increase of 100 basis points in interest rate at the end of the reporting period
for the variable financial instruments will increase / decrease PAT for the year by

amount shown below:

(Amount in Rs. Lakhs)
Particulars 31-03-2025 31-03-2024
Long-term interest-bearing borrowings

Interest incidence on above

8,683.40

9,569.70

Average interest rate

Impact of increase in interest by 100 basis
points

Impact of decrease in interest by 100 basis
paoints

B. Liguidity Risk

(Amount in Rs. Lakhs)

Particulars

31-03-2025

31-03-2024

Borrowings

Less than One year

One to Five years

More than Five years

8,683.40

9,569.70

Trade payables

Less than One year

0.35

0.95

One to Five years

More than Five years
Other Financial Liabilities

Less than One year

One to Five years

Mare than Five years

33. Disclosure of Fair Value Measurements

The Fair Values of Financial assets and liabilities are determined at the amount at
which the instrument could be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. Fair Value of cash and short-term
deposits, trade and other short-term receivables, trade payables, other current
liabilities, short term loans from banks and other financial instruments approximate
their carrying amounts largely due to their short-term maturities of these

instruments.
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Financial Instruments by Category:

Amount in Rs. Lakhs)
Amortized Carrying
Particulars Cost FVTPL | FVTOCI AroRtE Fair value
As at 31-03-2025
Financial Assets
Loans and Advances 0 0 0 0 0
Trade Receivables 0 1] 0 0 0
Cash and cash equivalents 0.84 0] 0 0.84 0.84
Other finandal assets 18.46 0| 0 18.46 18.46
Financial Liabilities |
Borrowings B,683.40 0 0 8,683.40 8,683.40
Advances from Customers 100.00 0 0 100.00 100.00
Trade payables 0.35 0 0 0.35 0.35
Other Financial liabilities 279.23 0 0 279.23 279.23
As at 31-03-2024
Financial Assets
Loans and Advances 1] 0 0 0 0
Trade Receivables 0 0 0 0 0
Cash and cash equivalents 0.59 0 0 0.59 0.59
Other financial assets 18.46 0 0 18.46 18.46
Financial Liabilities
Borrowings 9,569.70 0 0 9,569.70 9,569.70
Adwvances from Customers 100.00 0 0 100.00 100.00
Trade payables 0.95 0 0 0.95 0.95
Other financial liabilities 28.64 0 0 28.64 28.64

34. a) Coromandel Enclave Project details

(Amount in Rs. Lakhs)

Particulars

31-03-2025

31-03-2024

enclave — Phase 1)

Inventory in Progress (Coromandel

Note: Since, JDA has been signed between Holding Company (The India Cements Ltd) and M/s,
Dhiya Foundations for development of Phase-2 of Coromandel Enclave Project, inventory of
Rs.17,272.56 (in thousands) representing unabsorbed cost pertaining to Phase-2 of Coromandel
Enclave, Uppilipalayam, Coimbatore has been written off in March 2024,

b) Asset held for sale of Naranammalpuram land details

(Amount in Rs. Lakhs)

Security deposit received from the
developer (Naranammalpuram land)

100.00

100.00

35. Note to Asset held for sale:-

The company has entered into an agreement on 25/09/2022 with a Property Developer
for sale of Naranammalpuram land measuring 22.7225 acres. The said land will be
developed into a plotted layout by subdividing the scheduled property into various
plots in order to form layouts.
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In this connection, approvals obtained from Directorate of Town & Country Planning
(DTCP) and approvals obtained from local authority and RERA for development of
scheduled property. Forty seven plots to the extent of 1.63 acres for a value of
Rs.673.29 lakhs has been during the financial year ended March 31, 2025.

36. Disclosure pursuant to Ind AS 115 - Revenue from contracts with
customers

(Amount in Rs. Lakhs)

Particulars 31-03-2025 | 31-03-2024 |
Amount of contract revenue recognized
during the period B 5
.4'-1"- EEL=tEL X195 L= H
Contract == -
Less : Contract Liabilities i3 =
Net Contract Assets - -=

37. Segment Reporting:

The principal business of the Company is of Real Estate. All Other activities of the
company revolve around its main business, The Company has concluded that there
is only one operating reportable segment as defined by Ind AS 108, i.e., Real Estate.

38. Employee Benefits:

a) Employee’s defined contribution plan:
(Amount in Rs. Lakhs)

Particulars 2024-25 2023-24
Employer’s contribution to Provident Fund 1.44 1.38

b) Leave of absence and encashment:

The Company has different leave plans including paid leave of absence plans and
encashment of leave plans for employees at different grades and provision has been
made in accordance with Ind AS 19. The total amount of provision available for the
Un-availed leave balances as at 31st March 2025 is Rs.2.65 in lakhs (as at 31st March
2024: Rs.2.17 in lakhs). Liability has been created based on actuarial valuation done
during the year, with the Discount rate of 6.71%.

c) Defined Benefit Plan:

The details of parameters adopted for valuation of post-employment benefit plans, as
per Ind AS 19, are as under:

The employees are eligible for Gratuity benefits as per the Payment of Gratuity Act,
1972. The amount of provision to be made is arrived at based on an actuarial
valuation done at the Balance Sheet date.
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(Amount in Rs. Lakhs)

Particulars Asat31 | Asat31
March March
2025 2024
Change in present value of Defined Benefit Obligation
Opening defined benefit obligation 1.93 1.30
Interest cost 0.14 0.09
Current service cost 0.51 0.45
Benefits paid -= --
Past Service Cost -- --
Actuarial (gains) / losses on obligation 0.07 0.09
Closing defined benefit obligation 2.65 1.93
Expenses recognized in statement of Profit and Loss
Current service cost 0.51 0.45
Interest cost on benefit abligation 0.14 0.09
Expected return on plan assets == -
Past Service Cost ~ ==
Net actuarial (gain) / loss recognised in the year 0.07 0.09
Met Benefit Expense 0.72 0.63
Re-measurement recognised in other
comprehensive Income (OCI)
Effects of changes in Demographic Assumptions == -
Effect of changes in Financial Assumptions 0.08 0.09
Effect of Experience Adjustments 0.00 0.00
Actual Return of Plan Assets -- -
Sensitivity Analysis for Significant Assumptions
Increase/(Decrease) in present value of Defined Benefit
| Obligation at the end of the year
1.0% Increase In Discount Rate 2.26 1.77
1.0% Decrease in Discount Rate 3.12 2,11
1.0% Increase In Salary Escalation rate 3.11 2.11
1.0% decrease in Salary Escalation rate 2.25 1.77
5% Increase in Employee Turnover rate 2.65 1.93
5% decrease in Employee Turnover rate 2.65 1.93
Weighted Average Duration of Defined Benefit Obligation
Expected total Benefit Payment
a. Year 1 0.00 0.00
b. Year 2 0.00 0.00
c. Year 3 0.00 0.00
d. Year 4 0.01 0.00
e. Year 5 0.01 0.00
f. Next 5 years 0.10 0.06
Assumptions
Discount Rate 6.80% 6.98%
Salary Escalation 6.00% 6.00%
Attrition Rate 0.00% 0.00%
Mortality Tables IALM IALM
(2006-08) | (2006-08)
Ultimate Ultimate
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Title deed of Immovable Properties not held in name of the Company:

(Amount Rs. in Lakhs)

Relevant | Descript | Gross Title Whether Property | Reason for
line item ion of carrying deeds title deed | held since | not being
in the item of value held in holder is a which held in the
Balance | property the promoter, date name of the
sheet name of | director or company
relative of
promoter
| Jdirector or
| employee
| | promoter/
| director
PPE Land Nil Nil Nil Nil Nil
Buildings Nil Nil Nil Nil Nil
Investment | Land Nil Nil Nil Nil Nil
Property :
Buildings Nil Nil Nil Nil Nil
Mon-current | Land 4,969.38 | The India | Held in the | 27/03/2014 | Holding Power
assets held Cements name of of Attorney
for sale Limited Holding pending
Company execution of
(Promoter) documents for
transfer of
title.
Buildings Nil Nil Nil | Nl Nil
Others Nil Nil Nil Nil __Nil

39. Additional regulatory information required by Schedule III of Companies
Act 2013

1. Details of Benami property held:

No proceedings have been initiated on or are pending against the Company for holding
Benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
Rules made thereunder.

2. Borrowing secured against current assets:

The Company has no borrowings from banks and finandal institutions on the basis of security
of current assets.

3. Willful defaulter:

The company has not been declared Willful defaulter by any Bank or financial
institution or government or any government authority.
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10.

11.

. Relationship with struck off companies:

The Company has no transactions with the companies struck off under Companies
Act, 2013 or Companies Act, 1956.

Registration of charges:

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

Compliance with number of layers of companies:

The Company has complied with the number of layers prescribed under the
Companies Act, 2013.

Compliance with approved scheme(s) of arrangements:

The group has not entered into any scheme of arrangement which has an
accounting impact on current or previous financial year.

Utilization of borrowed funds and share premium:

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 directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the group (Ultimate
Beneficiaries) or 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 group shall directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or provide any guarantee, security or the like
on behalf of the ultimate beneficiaries.

Undisclosed income:

There is no income surrendered or disclosed as income during the current or
previous financial year in the tax assessments under the Income Tax Act, 1961,
that has not been recorded in the books of account.

Details of crypto currency or virtual currency

The Company has not traded or invested in crypto currency or virtual currency
during the current or previous year.

Valuation of PPE, intangible asset and investment property

The Company has not revalued its property, plant and equipment (including right-
of-use assets) during the current or previous financial year.
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12. Ratio Analysis and its elements as required by schedule III of Companies

Act 2013

Mumber/
(%)

Current Ratio
{Current Assets | Current Liabllites)

Number

Remarks

-87.27

Decrease in current ratio as compared o previous|
year due to substantial increase in other financial

IAgplirties.

Debt - Equity Ratio
(Short term debt + Long term debt +
Other fixed payments / sharenoider’s
|equity)

Number

-2.13

-2.37

-10.10

Debt Service Ratio
(EBIDTA | (Interest + principal)

Return on Equity Ratio
I

Number

Inventory Turnover Ratio

(COGS [ average |nventory)

(COGS = opening imv + purchases -
|closing inventory)

Number

Trade Recelvables Turnower Ratio
(Met annual credit sales / Average

Number

|trade recaivables)

Trade Payables Turmover Ratio
(Met Credit Purchases / Average
|trade payables)

Number

Net Capital Turnover Ratio
(Met annual sales / working capital)

Number

et Profit Rato
(Net profit | Revenue)

[Return on Capital Employed
(EBIT / Capital employed)
(Capital empioyed = Total Assets -
Cu Liabilit

Return on Investment

{Income from Investment / cost of

|Ehe investent)

0.78%

4.13%

-81.09

Mo revenue for FY 2024-25
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40. Note on IND AS 116:

Lease Expenses recognized in Profit and Loss statement not included in the
measurement of lease liabilities:

Particulars

Amount in |
Rs. Lakhs

expenses)

Expenses related to short term lease (included under other

EXpenses)

Expenses related to low value lease (included under other

Variable lease payments (included under ather expenses)

Total amount recognized in statement of profit and loss account

The adoption of the standard did not have any material impact on the Finandal

Statement of the Company.

41. Previous year figures have been regrouped wherever necessary,

For Brahmayya & Co.,
Chartered Accountants
Firm Regn.—Mo. 000511S

Partner
Membership No. 026575

Place: Chennai

Date: 25-04-2025

For and on behalf of Board of Directors of India
Cements Infrastructures Ltd

[}
Muk rwal

Director
DIN: 03416254
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ﬂ 1 ANNEXURE-II
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india Cements

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF THE INDIA CEMENTS LIMITED AT ITS MEETING
HELD ON SATURDAY, 26™ APRIL 2025 ON THE DRAFT SCHEME OF AMALGAMATION OF ICL
FINANCIAL SERVICES LIMITED AND ICL INTERNATIONAL LIMITED AND ICL SECURITIES LIMITED AND
INDIA CEMENTS INFRASTRUCTURES LIMITED WITH THE INDIA CEMENTS LIMITED AND THEIR

RESPECTIVE SHAREHOLDERS
1. Background
1.1.  The Board of Directors of The India Cements Limited (“Board”) at its meeting held on 26" April

1.2

1.3,

1.4.

1.5.

2025, have approved the draft Scheme of Amalgamation of ICL Financial Services Limited
{“Transferor Company 1"} and ICL International Limited (“Transferor Company 2") and ICL
Securities Limited (“Transferor Company 3") and India Cements Infrastructures Limited
(“Transferor Company 4") (hereinafter collectively referred to as “Transferor Companies”) with
The India Cements Limited (“Company” or “Transferee Company”) and their respective
shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act,
2013 ("Act”) (“Scheme”).

Pursuant to Section 232(2)(c) of the Act, the Board of the Company is required to adopt a report
explaining the effect of the Scheme on each class of shareholders, key managerial personnel
(“KMPs"), promoters and non-promoter shareholders of the Company laying out in particular the
share exchange ratio and specifying any special valuation difficulties and the same is required to
be circulated as part of the notice of the meeting(s) of the shareholders and creditors (if any) to be
held for the purpose of approving the Scheme.

This report of the Board is accordingly being made in pursuance to the requirements of Section
232(2)(c) of the Act.

The Scheme, inter alia, provides for the amalgamation of the Transferor Companies with the
Company with effect from the Appointed Date (as defined in the Scheme) under the provisions
of Sections 230 to 232 and other applicable provisions of the Act read with Section 2(1B) and
other applicable provisions of the Income Tax Act, 1961 and various other matters consequential
thereto or otherwise integrally connected therewith. .

The following documents were, inter alia, placed before the Board, duly initialed by the Chairman
for the purpose of identification:

(a) Draft Scheme; and

(b) Certificate dated 26" April 2025 issued by M/s. Brahmayya & Co, Chartered Accountants (ICAI
Firm Registration Mo. 000511S), the Statutory Auditors of the Company, confirming the
accounting treatment stated in the scheme is in compliance with the accounting standards
prescribed under Section 133 of the Act and other generally accepted accounting principles.

L
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3.1

33,

4.1

4.2

LX)
bty
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Fyrh

India Cements

Rationale of the Scheme

The rationale and the benefits of the amalgamation of the Transferor Companies with the
Company are as follows:

“With the objective of simplifying the group structure, it is proposed to consalidate the assets and
liabilities of the Transferor Companies with the Transferee Company, its holding company. The
rationgle and the benefits of the amalgamation of the Transferor Companies with the Transferee
Company, are as follows:

(il conselidation of the business, leading to synergies of operations and resulting in the
expansion ond long-term sustainable growth, which will enhance value for wvarious
stakeholders of the Transferee Company;

(if)  the Transferee Company would have direct access to copital, thereby creating o unified
larger entity with greater financial strength and flexibility;

fiii}  pooling of knowledge and expertise;

fiv) to achieve optimal and efficient utilization of copital, enhance operational and
management efficiencies;

(v} rationalisation and simplification of structure by reducing the number of legal entities; and

(vi)  reduction in administrative responsibilities, multiplicity of records and legal as well as
regulatory complionces.

Accordingly, the Scheme is in the interest of the Parties involved and their respective stakeholders.”

Share Exchange Ratio Report

Since the Transferor Companies are wholly owned subsidiaries of the Company, upon the scheme
becoming effective, the shares held by the Company in the Transferor Companies will stand
cancelled and no consideration shall be issued by the Company.

Since no consideration is proposed to be issued pursuant to the Scheme, the question of facing
special valuation difficulties does not arise.

Effect of the Scheme on the equity shareholders (promoter and non-promoter) of the
Company

Since the Transferor Companies are wholly owned subsidiaries of the Company, upon tha Scheme
becoming effective, the shares held by the Company in Transferor Companies will stand cancelled
and no consideration shall be issued by the Company.

The shareholders of the Company will continue to be the shareholders of the Company, without
any change in the shareholding pattern. The rights and interests of the shareholders of the

Company will not be prejudicially affected by the Scheme, and there will be no change in the
econemic interest of the shareholders of the Company, before and after the Scheme.

bt
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4.3

4.4

5.1

5.2

India Cements

Upoen the Scheme becoming effective, the Transferor Companies shall be dissolved without being
wound up.

The Scheme s expected to be beneficial to the shareholders of the Company leading to opportunity
for growth and value creation in the long run and maximizing the value and returns to the
shareholders, achieving cost and operational efficiencies.

There shall be no effect on the KMPs of the Company pursuant to the Scheme.

Further nane of the KMPs of the Company have any interest in the Scheme except to the extent of
the equity shares held by them, if any, in the Company.

In the opinion of the Board, Scheme will be of advantage and beneficial to the Company, its shareholders
and other stakeholders.

By Order of the Board of Directors

For and on Behalf of
THE INDIA CEMENTS LIMITED

| e PR

—_—

KAILASH CHANDRA JHANWAR
DIRECTOR
DIN: 01743559

Date: 26" April 2025

bi 6
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|cL Financial Services Limited

UE5931TN1 9893PLCO260586

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ICL FINANCIAL SERVICES LIMITED
AT ITS MEETING HELD ON FRIDAY, 25™ APRIL 2025 ON THE DRAFT SCHEME OF
AMALGAMATION OF ICL FINANCIAL SERVICES LIMITED AND ICL INTERNATIONAL
LIMITED AND ICL SECURITIES LIMITED AND INDIA CEMENTS INFRASTRUCTURES LIMITED
WITH THE INDIA CEMENTS LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

1

1.1

B

13

14.

1.8.

241

Background

The Board of Directors of ICL Financial Services Limited (‘Board") at its meeting held on
25" April 2025 have approved the draft Scheme of Amalgamation of ICL Financial Services
Limited ("Company” or “Transferor Company 1%} and ICL International Limited
(‘Transferor Company 27 and ICL Securities Limited (“Transferor Company 3%) and
India Cements Infrastructures Limited (‘Transferor Company 4') (hereinafter collectively
referred to as “Transferor Companies”) with The India Cements Limited (“Transferee
Company”) and their respective shareholders under Sections 230 lo 232 and other
applicable provisions of the Companies Act, 2013 (*Act’) (“Scheme”).

Pursuant to Section 232(2)(c) of the Act, the Board of the Company is required to adopt a
report explaining the effect of the Scheme on each class of shareholders, key managerial
personnel ("KMPs”), promoters and non-promoter shareholders of the Company laying out
in particular the share exchange ratio and specifying any special valuation difficulties and
the same is required lo be circulated as part of the notice of the meeting(s) of the
shareholders and creditors (if any) to be held for the purpose of approving the Scheme.

This report of the Board is accordingly being made in pursuance to the requirements of
Section 232(2)(c) of the Act.

The Scheme inter alia, provides for the amalgamation of the Transferor Companies with
the Transferee Company with effect from the Appointed Date (as defined in the Schems)
under the provisions of Sections 230 to 232 and other applicable provisions of the Act read
with Section 2(1B) and other applicable provisions of the Income Tax Act, 1961 and various
other matters consequential thereto or otherwise integrally connected therewith.

The following documents were, infer alia, placed before the Board, duly initialed by the
Director of the Company for the purpose of identification:

{a) Draft Scheme; and
ib)  Shareholding pattern of the Company.

Rationale of the Scheme

The rationale and the benefits of the amalgamation of the Transfaror Companies with the
Transferee Company are as follows:

“With the objective of simplifying the group structure, it is proposed to consolidate the assets
and fiabilities of the Transferor Companies with the Transferee Company, its holding
company. The rationale and the benefits of the amalgamation of the Transferor Companies
with the Transferee Company. are as follows:

(i) consolidation of the business, leading lo synergies of operations and resulting in the
expansion and long-term sustainable growth, which will enhance value for various
stakeholders of the Transferee Company;

D L T WP WRT L L) p— E-mail Id
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lCL Financial Services Limited

CIN : UB5991TN1993PLCO26058

(i) the Transferee Company would have direct access lo capital, thereby creating a
unified larger entity with greater financial strength and flexibility;

(i) poofing of knowledge and expertise;

(iv)] to achisve optimal and efficient utilization of capital, enhance operational and
management efficiencies;

(v}  rationalisation and simplification of structure by reducing the number of legal entities;
and

(vi)  reduction in administrative responsibilities, multipficity of records and legal as well as
regulatory compliances.

Accordingly, the Scheme is in the interest of the Parties involved and their respective
stakeholders.”

. hare Exchange R Repo

31 Since the Company is a wholly owned subsidiary of the Transferee Company, upon the
Scheme becoming effective, the shares held by the Transferee Company in the Company
will stand cancelled and no consideration shall be issued by the Transferee Company.

32 Since no consideration is proposed to be issued, the question of facing special valuation
difficulties does not arise.

4, Effect of the Scheme on the equity shareholders {promoter and non-promoter) of the

Company

4.1 Since the Company is a wholly owned subsidiary of the Transferee Company, upon the
Scheme becoming effective, the shares held by the Transferee Company in the Company
will stand cancelled and no consideration shall be issued by the Transferee Company.

4.2 Upon the Scheme becoming effective, the Company shall be dissolved without being
wound up.

5. t of the Scheme o e Key Managerial nel (“KMP") of Compan

5.1. Upon the effectiveness of the Scheme, the KMPs of the Company (if any) shall become
employees of the Transferee Company.

5.2. Further none of the KMPs of the Company have any interest in the Scheme except to the
extent of the equity shares held by them, if any, in the Company.

In the opinion of the Board, Scheme will be of advantage and beneficial to the Company, its
shareholders and other stakeholders.

By Order of the Board of Direciors

For and on Behalf of
ICL FINANCIAL SERVICES LIMITED

(53 =
E.R.RAJ NARAYANAN
DIRECTOR

DIN: 00469886
Date: 25" April 2025

VL SN0y e s oo NS ARS8, 184 i e 4 a1 Lt 2 E-rmail Id
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ICL International Limited Phone = B1-44:2851 6270

{4 subsidisry of The India Caments Lid ) 91-44-2851 G271
Ragistared Office : "Dhun Bullding™ Fax 91-44-28E62 B105

CIN 51909 TN 1893PLE026057

REFORT ADOPTED BY THE BOARD OF DIRECTORS OF ICL INTERNATIONAL LIMITED
AT ITS MEETING HELD ON FRIDAY, 25™ APRIL 2025 ON THE DRAFT SCHEME OF
AMALGAMATION OF ICL FINANCIAL SERVICES LIMITED AND ICL INTERNATIONAL
LIMITED AND ICL SECURITIES LIMITED AND INDIA CEMENTS INFRASTRUCTURES

LIMITED WITH THE INDIA CEMENTS LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS

1.

1.1

et

1.4,

2.1.

Background

The Board of Directors of ICL International Limited (*Board™) at its meeting held on 25% April
2025 have approved the draft Scheme of Amalgamation of ICL Financial Services Limited
(“Transferor Company 17) and ICL International Limited (“Company” or “Tramnsferor
Company 2"} and ICL Securities Limited (“Transferor Company 3”) and India Cements
Infrastructures Limited (“Transferor Company 47) (hereinafier collectively referred to as
“Transferor Companies™) with The India Cements Limited (“Transferee Company™) and their
respective sharcholders under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Act™) (“Scheme™).

Pursuant to Section 232(2)c) of the Act, the Board of the Company is required to adopt a report
explaining the effect of the Scheme on each class of shareholders, key managerial personnel
(“KMPs"), promoters and non-promoter sharcholders of the Company laying out in particular the
share exchange ratio and specifying any special valuation difficulties and the same is required 1o
be circulated as part of the notice of the meeting(s) of the shareholders and creditors (if any) to be
held for the purpose of approving the Scheme.

This report of the Board is accordingly being made in pursuance to the requirements of Section
232(2)(e) of the Act,

The Scheme inter alia, provides for the amalgamaition of the Transferor Companies with the
Transteree Company with effect from lPe Appointed Date (as defined in the Scheme) under the
provisions of Sections 230 to 232 and ‘other applicable provisions of the Act read with Section
2(1B) and other applicable provisions of the Income Tax Act, 1961 and various other matters
consequential thereto or otherwise integrally connected therewith.

The following documents were, infer alia, placed before the Board, duly initialed by the Director
of the Company for the purpose of identification:

{a) Draft Scheme; and
[b)  Shareholding pattern of the Company.
Rationale of the Scheme

The rationale and the benefits of the amalgamation of the Transferor Companies with the
Transferee Company are as follows:

“With the objective of simplifying the group structure, it is proposed to cansolidate the assets and
liabilities of the Transferor Companies with the Transferee Company, its holding company. The
rationale and the benefits of the amalgamation of the Transferor Companies with the Transferee
Company, are as follows:

{i) consolidation of the business, leading to synergies of operations and resulting in the
expansion and long-term sustainable growth, which will enhonce volve for various
stakeholders of the Transferee Company,

Email Id; investor(@iclintl.co.in

210



3

3

3.2,

4.1

4.2

i

5.2,

ICL International Limited

Phone  §1-44-2851 6270
(A subsidiary of The India Cemanis Lid.) B1-44-2851 6271
Registerad Offics : “Dhun Bullding™ Fax O1-44-2852 G908

827, Anna Salal, Chennal - 00 O
CIN : U51908TN 139351 C026057

{ii)  the Transferee Company would have direct access to capital, thereby creating a unified
larger entity with greater financial strength and flexibility;

fiii}  pooling of knowledge and expertise;

fiv) to achieve optimal and efficient utilization of capital, enhance operational and
management efficiencies;

fv)  rationalisation and simplification of structure by reducing the number of tegal entities; and

{vi)  reduction in administrative responsibilities, multiplicity of recerds and fegal as well as
reguiatory compliances.

Accordingly, the Scheme is in the interest of the Parties involved and their respective
stakeholders.”

Share Exchange Ratio Report
Since the Campany is a wholly owned subsidiary of the Transferee Company, upon the Scheme

becoming effective, the shares held by the Transferee Company in the Company will stand
cancelled and no consideration shall be issued by the Transferee Company,

Since no consideration is proposed to be issued, the question of facing special valuation
difficulties does not arise.

Effect of the Scheme on the equity shareholders (promoter and non-promoter) of the
Company

Since the Company is a whaolly owned subsidiary of the Transferee Company, upan the Scheme
becoming effective, the shares held by the Transferee Company in the Company will stand
cancelled and no consideration shall be issued by the Transferee Company.

Upan the Scheme becoming effective, the Company shall be dissolved without being wound up.

Effect of the Scheme on the Key Managerial Personnel (“KMP") of the Company

Upon the effectiveness of the Scheme, the KMPs of the Company (if any) shall become emplayees
of the Transferee Company.

Further none of the KMPs of the Company have any interest in the Scheme except to the extent of
the equity shares held by them, if any, in the Company

In the opinion of the Board, Scheme will be of advantage and beneficial to the Company, its shareholders
and other stakeholders.

By Order of the Board of Directors

For and on Behalf of
ICL INTERNATIONAL LIMITED

E.R.RAJ NARAYANAN
DIRECTOR
DIN: 00469886

Date: 25" April 2025

Email Id: investor@iclintl.co.in
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% ICL Securities Limited

ed Office : "Dhun Buiding
a Salal, Channal - 600 002

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ICL SECURITIES LIMITED AT ITS
MEETING HELD ON FRIDAY, 25™ APRIL 2025 ON THE DRAFT SCHEME OF AMALGAMATION
OF ICL FINANCIAL SERVICES LIMITED AND ICL INTERNATIONAL LIMITED AND ICL
SECURITIES LIMITED AND INDIA CEMENTS INFRASTRUCTURES LIMITED WITH THE INDIA
CEMENTS LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

1.

1.1.

1.2

1.3

1.4

1.5.

2.1.

Background

The Board of Directors of ICL Securities Limited (‘Board") at its meeting held on 25" April
2025 have approved the draft Scheme of Amalgamation of ICL Financial Services Limited
(“Transferor Company 1') and ICL International Limited ("Transferor Company 2°) and
ICL Securities Limited ("“Company” or “Transferor Company 3") and India Cements
Infrastructures Limited (‘Transferor Company 4°) (hereinafter collectively referred to as
“Transferor Companies”) with The India Cements Limited (‘Transferee Company”) and
their respective shareholders under Sections 230 to 232 and other applicable provisions of
the Companies Act, 2013 (“Act”) (“Scheme”).

Pursuant to Section 232{2)(c) of the Act, the Board of the Company is required to adopt a
report explaining the effect of the Scheme on each class of shareholders, key managerial
personnel ("KMPs”), promoters and non-promoter shareholders of the Company laying out
in particular the share exchange ratio and specifying any special valuation difficulties and
the same is required to be circulated as part of the notice of the meeting(s) of the
shareholders and creditors (if any) to be held for the purpose of approving the Scheme.

This report of the Board is accordingly being made in pursuance to the requirements of
Section 232(2)(c) of the Act.

The Scheme infer alia, provides for the amalgamation of the Transferor Companies with
the Transferee Company with effect from the Appointed Date (as defined in the Scheme)
under the provisions of Sections 230 to 232 and other applicable provisions of the Act read
with Section 2(1B) and other applicable provisions of the Income Tax Act, 1961 and various
other matters consequential thereto or otherwise integrally connected therewith.

The following documents were, inter alia, placed before the Board, duly initialed by Director
af the Company for the purpose of identification:

(a) Draft Scheme; and
(b)  Shareholding pattern of the Company.
Rationale of the Scheme

The rationale and the benefits of the amalgamation of the Transferor Companies with the
Transferee Company are as follows:

“With the objective of simplifying the group structure, it is proposed to consolidate the assets
and liabilities of the Transferor Companies with the Transferee Company, its holding
company. The rationale and the benefits of the amalgamation of the Transferor Companies
with the Transferee Company, are as follows:

(N consolidation of the business, leading to synergies of operations and resulting in the
expansion and fong-term sustainable growth, which will enhance value for various
stakeholders of the Transferee Company;

(i)  the Transferee Company would have direct access fo capital, thereby creating a
unified larger entity with greater financial strength and fexibility;
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3.2,

4.1

4.2

5.1.

5.2

T lCL Securities Limited
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827, Anna Salai, Chennai - 600 0D2 Fax D44-B520E30
CIN : UB5833TN1994FLCO297 13

(i) pooling of knowledge and expertise;

{iv) to achieve optimal and efficient utilization of capital, enhance operational and
management efficiencies;

{v)  rationalisation and simplification of structure by reducing the number of legal entities:
and

{vi)  reduction in administrative responsibilities, multiplicify of records and legal as well as
regulatory compliances.

Accordingly, the Scheme is in the interest of the Parties involved and their respective
stakeholders.”

Share Exchange Ratio Report

Since the Company s a wholly owned subsidiary of the Transferee Company, upon the
Scheme becoming effective, the shares held by the Transferee Company in the Company
will stand cancelled and no consideration shall be issued by the Transferee Company.

Since no consideration is proposed ta be issued, the question of facing special valuation
difficulties does not arise.

Effect of the Scheme on the equity shareholders (promoter and nen-promoter] of the
c

ompany

Since the Company is a wholly owned subsidiary of the Transferee Company, upon the
Scheme becoming effective, the shares held by the Transferee Company in the Company
will stand cancelled and no consideration shall be issued by the Transferee Company.

Upon the Scheme becoming effective, the Company shall be dissclved without being
wound up.

Effect of the Scheme on the Key Managerial Personnel (“"KMP") of the Company

Upon the effectiveness of the Scheme, the KMPs of the Company (if any) shall become
employees of the Transferee Company.

Further none of the KMPs of the Company have any Interest in the Scheme except to the
extent of the equity shares held by them, if any, in the Company.

In the opinion of the Board, Scheme will be of advantage and beneficial to the Company, its
shareholders and other stakeholders.

By Order of the Board of Directors

For and on Behalf of
ICL SECURITIES LIMITED

E.R.RAJ NARAYANAN
DIRECTOR
DIN: 00469886

Date: 25 April 2025
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INDIA CEMENTS
l INFRASTRUCTURES
dil viTED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDIA CEMENTS
INFRASTRUCTURES LIMITED AT ITS MEETING HELD ON FRIDAY, 25™ APRIL 2025
ON THE DRAFT SCHEME OF AMALGAMATION OF ICL FINANCIAL SERVICES
LIMITED AND ICL INTERNATIONAL LIMITED AND ICL SECURITIES LIMITED AND
INDIA CEMENTS INFRASTRUCTURES LIMITED WITH THE INDIA CEMENTS LIMITED
AND THEIR RESPECTIVE SHAREHOLDERS

i Backgronnd

L1, The Board of Directors of India Cements Infrastructures Limited (“Board”) at its meeting held
on 25" April 2025 have approved the draft Scheme of Amalgamation of ICL Financial
Services Limited (“Transferor Company 17) and ICL International Limited (*Transferor
Company 27) and ICL Securities Limited (“Transferor Company 3") and India Cements
Infrastructures Limited (“Company” or “Transferor Company 47) (hereinafier collectively
referred to as “Transferor Companies”) with The India Cements Limited (“Transferee
Company”) and their respective shareholders under Sections 230 o 232 and other applicable
provisions of the Companies Act, 2013 (*Aet”) (“Scheme™).

1.2 Pursuant to Section 232(2)c) of the Act, the Board of the Company is required to adopt a
report explaining the effect of the Scheme on each class of shareholders, key managerial
personnel (“KMPs”), promoters and non-promoter shareholders of the Company laying out in
particular the share exchange ratio and specifying any special valuation difficulties and the
same is required to be circulated as part of the notice of the meeting(s) of the sharecholders and
creditors (if any) to be held for the purpose of approving the Scheme.

1.3, This report of the Board is accordingly being made in pursuance to the requirements of
Section 232(2)(c) of the Act.

1.4, The Scheme fnter alia, provides for the amalgamation of the Transferor Companies with the
Transferee Company with effect from the Appointed Date (as defined in the Scheme) under the
provisions of Sections 230 to 232 and other applicable provisions of the Act read with Section
2(1B) and other applicable provisions of the Income Tax Act, 1961 and various other matters
consequential thereto or otherwise integrally connected therewith.

1.5. The following documents were, imter alia, placed before the Board, duly initialed by the
Director of the Company for the purpose of identification:

(a) Draft Scheme; and
(b)  Shareholding pattern of the Company.

2 Rationale of the Scheme

21 The rationale and the benefits of the amalgamation of the Transferor Companies with
the Transferee Company are as follows:

"With the objective of simpiifying the group sfructure, it is proposed to consolidate the
assets and Nabilities of the Transferor Companies with the Transferee Company, its
holding company. The rationale and the benefits of the amalgamation of the
Transfaror Companies with the Transferse Company, are as follows:

(i} consolidation of the business, leading to synergies of operations and resulting

in the expansion and fong-term sustainable growth, which will enhance value
for various stakeholders of the Transferee Company;
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(i) the Transferee Company would have direct access to capital, thereby creating
a unified larger entity with greater financial strength and flexibitity:

(i) poaling of knowledge and expertise;

(iv] to achieve optimal and efficient utilization of capital, enhance operational and
management efficlencies;

(v} rationalisation and simplification of structure by reducing the number of legal
entities; and

{vil reduction in administrative responsibilities, multiplicity of records and legal as
well as regulatory compliances.

Accardingly, the Scheme is in the interest of the Parties involved and their respective
stakeholders.”

3. Share Exchange Ratio Report

31 Since the Company is a wholly owned subsidiary of the Transferee Company, upon
the Scheme becoming effective, the shares held by the Transferee Company in the
Company will stand cancelled and no consideration shall be issued by the Transferee
Company

32 Since no consideration is proposed to be issued, the question of facing special
valuation difficulties does not arise.

4. Effect of the Scheme on the equity sharcholders (promater and non-promoter) of the
Company

4.1 Since the Company is a wholly owned subsidiary of the Transferee Company, upon
the Scheme becoming effective, the shares held by the Transferee Company in the
Company will stand cancelled and no consideration shall be issued by the Transferee

Company.

42 Upon the Scheme becoming effective, the Company shall be dissolved without being
wound up.

5. Effect of the Scheme on v rial Personmnel (* ny

5.1, Upon the effectiveness of the Scheme, the KMPs of the Company (if any) shall become

employees of the Transferee Company.

52. Further none of the KMPs of the Company have any interest in the Scheme except to the
extent of the equity shares held by them, if any, in the Company.

In the opinion of the Board, Scheme will be of advantage and beneficial (o the Company, its
shareholders and other stakeholders.

By Order of the Board of Directors

For and on Behalf of
INDIA CEMENTS INFRASTRUCTURES LIMITED

J_.
E.R.RAJ NARAY ANAN

DIRECTOR
Date: 25% April 2025 DIN: 0469886
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