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INDEPENDENT AUDITOR'S REPORT

The Board of Directors

Acrysil USA Inc.

Opinion

We have audited the accompanying standalone financial statements of Acrysil USA Inc., which
comprise the balance sheet as of March 31,2024, and the related statements of operations, changes in
shareholders' equiry and cash flows for the years the ended, and the related notes to the financial
statements.

In our opinion, the standalone financial statements referred to above present fairly, irr all rnaterial
respects, the financial position of Acrysil USA Inc. ("the Company") as of March 31,2024, and the
results of its operations and its cash flows for the years then ended in accordance with accounting
principles generally accepted in the United States ofAmerica.

Basisfor Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Standalone Financial Statements section of our report. we are
required to be independent of the Company and to meet our ethical responsibilities, in accordance with
the relevant ethical requirements relating to our audit. We believe that the audit evide.ce rve Save
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Monogement for the Stanclalone Financiol statentents

Management is responsible for the preparation and fair presentatiorr of these standalone financial
statements in accordance with accounting principles generally accepted in the United States ofAmerica,
and for the design, implementation, and maintenance of internal control relevant to the preparation and
fair presentation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial staternents, management is required to evaluate whether there are conditions
or events, considered in aggregate, that raise substantial doubt about the Company's ability to cor.rtinue
as a going concern for one year after the date that the financial statetnents are available to be issued.

Aaditor's responsibilities for the Auttit of the Stonclulone Finonciol Stotentents

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor,s
report that includes our opinion. Reasonable assurance is a high level of assurance but is rrot absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with GAAS will
always detect a material misstatement when it exists. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud rnay involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements a



considered material if there is a substantial likelitrood that, individually or in the aggregate, they would
influence the judgment made by a reasonable user based on the financial statemenis.

In performing an audit in accordance with GAAS, we:

Exercise professionaljudgment and maintain professional skepticism throughout the audit.

t Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or eror, and design and perform audit procedures responsive to those
risks. Such procedures include examining, on a test basis, evidence regarding the anroupts and
disclosures in the standalone financial statements.

' Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in tl-re circumstances, but not for the purpose of expreising a1
opinion on the effectiveness of the Company's internal control. Accordingly, no such opinion is
expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significarrt
accounting estimates made by management, as well as evaluate the overall presentation of the
standalone fi nancial statements.

o Corrclude whether in our judgment, there are conditions or events, corrsidered in the aggregate,
that wise substantial doubt about the Company's ability to continue as a going concem for a
reasonable period of time

We are required to communicate with these charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control related
matters that we identified during the audit.

Shilpa Kikani, CPA

PAC-CPAP-LIC-033179
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Acrysil USA Inc.

Balance sheets

March 31,2024

3l-Mar-24
Assets

Current assets:

Cash and Cash

Accounts recei

Inventory

Notes Recei'

Total current

Property & eq

Other assets:

Intangibles, net

Total assets

Current Iia

Accounts and accrued expenses

14,5 t 5

14,515

Long Term & Advances - Subsidiaries

Other Assets - in Subsidiaries

4.80 r,321

3,547,370

8,363,206

Line of Credit

Total Current

Long tcrrn

Loan payable - nsecured

Long term

Total Long Term

Total Liabilities

Commitments contingencies

Shareholders' eq

Common Stock

Paid In Capital

Retained earnings/

2,91 I ,7 42

5,530,000

8,441,742

8,441,7 42

(78,536)

r00,000

( r 78,536)

Total liabilities shareholders' equity 8,363,206



Revenue:

Revenue

Cost ofgoods sold

Gross profit

Operating expenses:

Selling General anc

Shareholders' equity -

Contributions

Total operating expenses

Income from operations

Other Income/ (Expenses)

Interest Income

Interest expense

Total Other lncome/(Expenses)

Net lncome

3 I -03-202{

902

902

(902 )

I t0,413

(288,047)

_ (177,634)

(l 78,536)

100,000

$ (78.s36)

Acrysil USA lnc.

Statement of operations and members'equity

For the Years Ended March 31,2021

Adrn in istrative Expense

ofthe year

of thc year

Less: Dividends Paid

Shareholders' equity -



Acrysil USA Inc.
STATEMENT OF'CHANGBS IN STOCK HOLDER,S EQUITY

FOR THE YEARS ENDED MARCH, 31 2024

Particular COMMON Additional";i'6';;" Paid in RETAINED

CaPital EARNINGS TOTAL

April1,2023

Addition During the year

Net (Loss) (Exhibit B)
STOCK HOLDERS'EQUITY
(DEFTCTT)

March 31,2024

100,000

- (l 78,536)
r00,000

( r 78,s36)

( I 78,536) (78,536)



Acrysil USA Inc.
Statement of cash flows
For the Years Ended March 31r2024

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization
Interest Expense
Interest Income
Bad Debt
Changes in assets and liabilities:
Accounts receivable

Net cash provided by operating activities

Cash flows from investing activities:
Interest Income
Other Current Assets - Investment in Subsidiaries (lrIet Closing)
Long Tenn Loans & Advances - Subsidiaries Qrlet Closing)

Net cash used in investing activities

Cash flows from financing activities:
Loan payable - Unsecured (Net Closing)
Long term Borowing (Net Closing)
Proceeds from Isssue of Share Capital
Interest Expense
Notes Payable Borrowings

Net cash provided by (used in) financing activities

Net Increase (decrease) in cash

Cash and cash equivalents:
Beginning of year

End ofyear

Supplemental disclosures of cash flow information

Cash paid during the year for:
Interest

Income taxes

3l-Mar-24

$ ( 178,536)

299,047
( I 10,413)

(902)

(3,547,370)
(4,690,907\

(8,239,277)

2,900,000
5,530,000

100,000
(176,306)

8,253,694

14,515

$ 14,515

$ 176,306

$

licence llo.
PAC.CPAP.

Ltc-031 I 79



1. ORGANIZATION AND NATURE OF BUSINESS

Acrysil USA Inc. ("the Company") was incorporated in2020. The Cornpany is a WSolly owned
USA Subsidiary of Indian CompanyAcrysilLimited. The object of the cornpany is to carry on
the business in USA and penetrate deeper in the markets by buildirrg network across America
and increase market share. The compally will be dealing in Kitchen, Bath Products and Tiles.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

BASIS OF'PRESENTATION

The accompanying financial statements have been prepared in accordance with accouptipg
principles generally accepted in the United States of America ("GAAp',).

REVENUE RECOGNITION

The Company accounts for revenue under Financial ,Accounting Standards Board (FASB)
Accounting Standards Codification (ASC) 606, which requires revenue to be recognized rvhen
promised goods or services are transferred to customers in an antount that reflects the
consideration to which an entity is expected to be entitled for those goods and services.

ln determining the appropriate amount of revenue to be recognized as the Coniparry firlfills its
obligations under customer agreements, the Company perfonrs the following steps: (i)
identification of the promised goods or services in the contract; (ii) determination of whether
the prornised goods or services are performance obligations, including whether they are distinct
in the context of the contract; (iii) measurement of the transaction price, including tire constraint
on variable consideration; (iv) allocation of the transaction price to thc performancc obligations
based on estimated selling prices; and (v) recognition of revenue when (or as) the Cogpany
satisfies each performance obligation. A performance obligation is a prornise in a contract to
transfer a distinct good or service to the customer and is the unit of account in ASC Topic 606.

During the year under review, the company has earned Interest Income of $ I I 0,413 which has
been recognized on accrual basis.

CASH AND CASH EOUIVALENTS

For purposes of reporting cash flows, the Cornpany cc,nsiders
purchased with a maturity of three months or less as cash
accompanying balance sheets.

4, VALUATIONOFACCOUNTSRECEIVABLE

Trade accounts receivable are camied at their estimatecl collectible amounts. 'frade credit is
generally extended on a short-term basis; thus, trade accounts receivable does not bear interest.

The Company makes judgments as to the collectability of accounts receivable based on
historical trends and future expectations. Management estimates an allowance for doubtful
accounts which represents tl-re collectability of accounts receivable. This allowance adjusts
gross receivables downward to their estimated realizable value. To determine the allowance for
doubtful accounts, managemeltt reviews specific client risks and the Company,s accounts
receivable aging' Management considers accourlts past due on a client-by-client basis. There

)

a)

b)

3.

all highly liquid investmenrs
and cash equivalents in the

are no account receivable as at March 31,2024.



5.

Propefi and Equipment and Intangible Assets Property and equipment are measured atacquisition cost.

Depreciation and amortization are computed at rates considered aclequate to cover the cost ofdepreciable assets over their estimatei useful lives by the straight-line method, Leasehold
improvements are amortized using the straight-line meihod over the lesser of the terms of therelated leases or the useful lives of the improvements.

As at March 31,2024,the company does not rrave any property, prant and Equiprnent.

Repairs and maintenance are charged to operations as incu*ed.

The Company reviews property and equipment used in ,:perations for impairment when thereis an event or change in circumstances thut indicates impairrnent in value. An irnpairment isrecognized if the carrying amount of assets is not recoverable and exceeds its fair value. If suclrimpairment is present, an impairment loss is recognizecl based on the excess of the ca*yingamount of the assets over their fair value in u..ordun." with accounting principles generallyaccepted in the United States ofAmerica (,,GAAp,,).

INVENTORIES

Inventories are priced at the lower of cost or market, with cost determined on a first-in, f-irst-out basis and market based on the lower of replacement cost or estirnated realizablevalue. TheCompany has no inventory as on 3lstMarch,2024.

INCOME TAX

Acrysil USA Inc' is a "c" corporation a,d files federal incomc tax retur,s as rvell as anyrequired state and local income tax returns.

Accounting principles generally accepted in tlie united States ofArnerica require the evaluationof tax positions taken or expected to be taken in the course of preparing the company,s taxreturns to determine whether the tax positions are more likery than riot sustainable upo.examination by the applicable taxing authorities, based on the technical merits of the taxpositions, and then recognizing the tax benefit that is rnore likely than not to be realized. Taxpositions not deemed to meet the more- likely-than-not threshold would be recorded as a taxexpense in the cument reporting period. Managernent believes any such positions would beimmaterialto the overall financial statements ofthe Cornpany.

The company's federal, state and local income tax returns for the years subseqLrent to 2020remain subject to examination by trre rerevant taxing auth.rities.
Deferred income tax assets and liabilities are recognized for the future tax conseq,encesattributed to differences between the financial statemlnt and tax basis of existing assets andliabilities using enacted rates applicable to the periods in u,hicrr the differences are expected toaffect taxable income' A valuation allowance is established, when necessary, to reduce deferredtax assets to the amount estimated by us to be realizable. The cornpany recognizes the taxbenefit from an uncertain tax position only if it is more likely than not that the tax position will
LIT:::T[1on 

examination bv the taxing authorities. compuny Jio no, trave any Lr'nrecognized

6.

7.

8.

'licence 
l{0.

PA(.(PAP.
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10.

ACCOUNTING ESTIMATES

The preparation of standalone financial statements in conformity rvith GAAp requires
management to make estimates and assumptions that affect the reporled anrounts of assets and
liabilities and disclosure of contingencies, if ar"ty, at the date of the finarrcial statements, and
revenue and expenses during the reporting period. Actual results could differ frorr those
estimates.

INVESTMENT
Acrysil USA Inc. entered into a Member Interest Purchase Agreement as on lgth Octobeq 2023.
Under the said agreementAcrysil USA Inc. has acquired 100% interest of Ender Zirekoglu i1
United Granite LLC. While preparation of standalone financial statements of a holding
Company under U.S. GAAP, fair valuation of an inr,,estment in a wholly owned unlisted
subsidiary is not explicitly required. During the year ended 3 I't March, 2024 the Company had
invested amount valuing $3,547,370 towards acquiring 100% interest in United Granite LLC.

If the holding company accounts for the investment using the cost method, it typically records
the investment at cost and does not require fair value measurements unless there is an indication
of impairment. This is primarily guided by ASC g05 (Business cornbinations).

Considering the given fact and the interest of United Granite LLC held by Acrysil USA Inc. is
not with an intent to Held For Sale, the Company has recognizecl the investment rnade by
Acrysil USA Inc. at cost amourrting to $ 3,547,370.

RELATED PARTY TRANSACTIONS

During the year under consideration, Acrysil USA Inc. has entered into follorving transaction:

Name of Party Nature Amount (in $)
outstanding as on 3l.t
March,2024

CarysilLimited Loan taken 2,911,742

United Granite LLC Investrnent 3,547,370

United Granite LLC Loan given 4,901,320

United Granite LLC lnterest Iucome I 10,413

CarysilLimited Interest Expense I I t,142

The Closing Balance as on 31st March 2024 withregards to related party is as under:

ll.

Name of Party Nature Amount (in $)
outstanding as on 3l.t
March,2024

CarysilLimited Loan taken 2,911,742

United Granite LLC Investment* 3,547,370
United Granite LLC Loan given 4,801,320 @erqN

cXllirence ilo\6J

WU

9.




