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I NDEPENDBNT A UDITOIT'S REPORT

-l'he 
Board of Directors

Carysil USA Inc.

Opinion

We have audited the accompanying standalone financial statements of Carysil USA Inc. (formally known

as (Acrysil INC). which comprise the balance sheet as of March 31,2025, and the related statements of
operations, changes in shareholders'equity, and cash flows for the years the ended, and the related notes to

the flnancial statements.

ln our opinion, the standalone financial statements referred to above present fairly, in all material respects,

the financial position of Carysil USA Inc. (formally known as (Acrysil INC) ("the Company") as of March

31,2025. and the results of its operations and its cash t'lows for the years then ended in accordance with

accounting principles generally accepted in the United States of Anrerica.

Busis fotr 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 requirenlents relating to our audit. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our audit opinion.

R esp o ns i b il it ies ol' M an o ge me nt fo r t h e s to n rkilo ne Fi no n c i u I state me nts

Managentent is responsible fbr the preparation and fair presentation of these standalone firrancial

statements in accordance with accounting principles generally accepted in the United States of America,

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 statements, management is required to evaluate whether there are conditions or
events, considered in aggregate, that raise substantial doubt about the Cornpany's ability to continue as a

going concern for one year after the date that the financial statements are available to be issued.

Autlitor's responsibilities for the Audit of the Standalone Finuncial Stutements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a
rvhole are fiee from material misstatement, whether due to fi'aud or error, and to issue an auditor's report
that includes our opinion' Reasonable assurance is a high level ofassurance but is not 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 may involve collusion, forgery, intentional omissions,



misrepresentations. or the override of internal control. Misstatements are considered material if there is a

substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a

reasonable user based orr the financial statentents.

In perfbrming an ar.rdit in accordance with GAAS, we:

Exercise prof'essionaljudgment and maintain professional skepticism throughout the audit.

' Identify and assess the risks of material misstatement of the standalone financial statements,

whether due to fraud or error, and design and perform audit procedures responsive to those risks.

Such procedures include examining, on a test basis, evidence regarding the amounts 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 tlre circumstances, but not for the purpose of expressing an 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 significant

accounting estimates made by management. as well as evaluate the overall presentation of the

standalone fl nancial statements.

' Cotrclude whether in our judgment, there are conditions or events, considered in the aggregate, that

wise substantial doubt about the Company's ability to continue as a going concern for a reasonable

period of tinre

We are required to comntunicate 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.

Emphasis of Matter

We draw attention to Note l6 to the standalone financial statements, which describes the basis of
preparation' As stated in the note, the Company holds a 100% ownership interest in United Cranite LLC
and, in accordance with U.S. GAAP (ASC 810 - Consolidarion), would ordinarily be required to

consolidate such interest. However, for the purposes of meeting Annual Perforntance Report (ApR) filing
requirements under the Foreign Exchange Management Act (FEMA), 1g99, the financials have been

prepared on Standalone basis and investment in the subsidiary has been accounted for at cost. This
constitutes a departure from U.S. GAAP. our opinion is not modified in respect of this matter.

Shilpa Kikani, CPA

PAC-CPAP-LTC-033179

liren'." t'lo\6\
PAC.r,,,lp-' lE
U(.0JiI/I

8'l'August, 2025



Carysil USA lnc. (Formally known as Acrysit USA
Balance sheets

March 31,2025 and2024

Assets

Current assets:

Cash and Cash Equivalents

Accounts receivable

I nventory

Notes Receivable

Total current assets

Property & equipment, net

C)ther assets;

Long Term Loans & Advances - Subsidiaries

Other Assets - Investment in Subsidiaries

Intangibles, net

Tota I assets

Linbilities and shareholders' Eouitv

Current liabilities:

Accounts payable and accrued expenses

Line ol Credit

Total Current Liabilities

Long term liabilities:
Loan payable - Unsecured

Long term Borrowing

I'otal l,ong Term Liability

Total l,iabilities

Conr nr itnrents and contingencies

Shareholders'equity:

Comnron Stock

Paid In Capital

Retained earnings/ (defi cit)

Total liabilities and shareholders' equity

lnc.)

3l-Mar-25 3l-Mar-24

34,346 r4,5 l5

34,346 I4,51S

5,288,709

3,547,370

4,801.32 t

3,547 .370

$ 8,870,426 $ 8,36J,206

s 4,786,926

4,424,000

2,91 t ,7 42

5.530.000

9,210,926 8,441,7 42

9,210,926 8,141,742

(340,50 t ) (78.536)

r00,000

(440,s01)

100,000

( I 78,536)

$ 9,970,426 $ g,363,206



Carysil tlSA lnc. (Formally known as Acrysil USA lnc')
Statentent of operations and shareholders' equity
For the Years Ended March 3t,2025 & March 31,2024

lleven ue:

Revenue

Cost of goods sold

Gross prolit

Operating expenses:

Selling Ceneral and Administrative Expense

Total operating exPenses

lncome from operations

Other lncorne/ (Expenses)

lnterest lncome

I nterest expense

Total Other lncome/(ExPenses)

Net lncome

Shareholders' equity - Beginning ofthe year

Contributions

Less: Dividends Paid

Shareholders' equity - End ofthe year

31-Mar-25 31-Mar-24

26.t34 902

26,134 902

(26,134) (902)

452,389

(688,220)

ll0,4l3
(288.047)

(235,831 ) (1',l1 ,634)

(261,965)

(78,536)

(l 78,536)

r00.000

$ (340,501) $ (78,536)



Carysil tiSA lnc. (Forrnllly known as Acrysil USA Inc.)
STAI'EMENT OF CIIANGES IN STOCK IIOLDER'S EQUITY

FORTHE YEARS ENDED MARCH.3I 2025

l'n rticu la r 's$t?* ^'j#:ff' RETA.INED
EARNINGS TOTAL

April I.2024
Addition DLrring the Year

Net (Loss) (Exhibit B)
sTocK HoLDERS'EQUTTY
(DEFTCtT)

March 31,2025

$ r00,000 - ( I 78,536)

- (261,965)

(78.536)

(261,965)

(440,50 I ) r)100,000



Carysil US.\ lnc. (Fornrally known as Acrysil USA lnc.)

Statenrent of cnsh I'lows

For thc Years llnded March 31,2025 & March 3l,Z0Z4

Cash llows l'ront operating activities:
Net inconre

Ad.iustrnents to reconcile net income to net cash

provided by operating activities:
Depreciation and amortizatiolt
Interest E,xpense

lnterest Inconre

Bad Debt

Changes in assets and liabilities;
Accounts receivable

Nct cash provided by operating activities

Cash llows l'rom investing activitics:
lnterest Inconre

Other Current Assets - Investment in Subsidiaries (Net Closing)
[-ong-ferm Loans & Advances - Subsidiaries (Net Closing)

Net cash used in investing activities

Cash flows fronr financing activities:
Loan payable - Unsecured (Net Closing)
Long ternr Borrowing (Net Closing)
Proceeds fiom Issue olshare Capital

I nterest E,xpense

Notes Payable Borrowings

Net cash provided by (used in) financing activities

Net lncrease (decrease) in cash

Cash and cash equivalcnts:
Beginning ofyear

End ofyear

Suppletnental disclosures of cash flow information

Caslr paid during the year for:
I nterest

I nconre taxes

(26,134) (e02)

452,389

(487,388)

I I0.413

(3,517,370)

(4.80 r,32 r )

(34,999)

r,875, I 84

( r, r06,000)

(68E,220)

90,965

(8,238,279)

2,800,000

5,53 0,000

100,000

( r76,306)

8,253,694

I 9,83 t

r4.5 l5

t.t.5l5

$ 34,346 $ 14,515

$ 688,220 $ 176,306

3l-Mar-25 3l -Mar-24

$ (26 r,e6s)

688,220

(452,3 89)

$ ( r 78,536)

288,04;

(il0,4t3)



t.

2.

3.

1.

a)

b)

Carysil USA Inc.(Formally known as Acrysil USA Inc) ("the Company") was incorporated in
2020. -l'he Cornpany is a Wholly owned USA SLrbsidiary of Indian Company Acrysil Limited. The
object of tlte cotttpany is to carry on the business in USA and penetrate deeper in the markets by
building network across America and increase market share. The company will be dealing in
Kitchen, Bath Products and Tiles.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

I]AS IS OF PITESENTATION
'Ihe accorlrpanying financial statements have been prepared in accordance with accounting
principles gerrerally accepted in the United States of Anrerica (.,GAAp").

ITEVENUE RECOGNITION
-l'he Company accounts for revenue under Financial Accounting Standards Board (FASB)
Accounting Standards Codification (ASC) 606, which requires revenue to be recognized when
promised goods or services are transf'erred to customers in an amount that reflects the insideration
to rvhiclr an entity is expected to be entitled for those goods and services.

In determining the appropriate amount of revenue to be recognized as the Company fulfills its
obligations under customer agreements, the Company performs the following steps: (i)
identification of the promised goods or services in the contract; (ii) determination of whet'her the
promised goods or services are performance obligations, including whether they are distinct in the
context of the contract; (iii) measurement of the transaction price. including the constraint on
variable consideration;(iv) allocation of the transaction price to the perfornrance obligations based
on estinlatcd selling prices; and (v) recognition of revenue when (or as) the Company satisfies
each perforrnance obligation. A performance obligation is a promise in a contraci to transfer a
distinct good or service to the customer and is the unit of account in ASC Topic 606.

During the year ttnder review, the company has earned Interest Income of $ 452,3g9 which has
been recognized on accrual basis"

CASH AND CASH EOUIVALENTS

lior purposes ol reporting cash
purchased with a maturity of
acconrpanying balance sheets,

flows, the Cornpany considers all highly liquid investments
three months or less as cash and cash equivalents in the

-l'rade 
accounts receivable are carried at their estimated collectible amounts. Trade credit is

generally extended on a short-term basis; thus. trade accounts receivable does not bear interest.

'['he Cornpany rnakes judgments as to the collectability of accounts receivable based on historical
trends and firture expectations. Management estimates an allowance for doubtful accounts which
represents the collectability of accounts receivable. This allowance adjusts gross receivables
dorvnward to their estimated realizable value. To determine the allowance for doubtful accounts,
management reviews specific client risks and the Company's accounts receivable aging.
Management considers accounts past due on a client-by-client basis. There are no account
receivable as at March 31,2025.

PROPERTY. EOUIPMENT AND INTANGIBLE ASSBT

Property and Eqrriprnent and Intangible Assets Property and equipment are measured at acquisition
cost.

5.

Depreciation and amortization are computed at rates considered adequate to cover the cost of



6.

depreciable assets over their estimated useful lives by the straight-line method. Leasehold
intprovements are amortized using the straight-line method over the lesser of the terms of the
related leases or the useful lives of the improvements.

As at March 3 l, 2025. the company does not have any property, plant and Equripment.

I{EPAI II AND MAINTENANCE

Repairs and nraintenance are charged to operations as incurred.

l-he Company reviews property and equipment used in operations for impairment when there is
an event or change in circumstances that indicates impairment in value. An impairment is
tecognized il the carrying anrount of assets is not recoverable and exceeds its fair value. If such
irrlpairrtlent is present, an impairrnent loss is recognized based on the excess of the carrying amoLlnt
of the assets over their fair value in accordance with accounting principles generallyaclepted in
the United States of Anrerica ("GAAp").

7.

8.

9.

INVENTORIES

lnventories are priced at the lower of cost or market. with cost
basis and market based on the lower of replacement cost or
Cornpany lras no inventory as on 3lst March, 2025.

determined on a first-in. first-out
estimated realizable value. The

INCOME TAX

Acrysil USA lnc. is a "C" corporation and files l'ederal income tax returns as well as any required
state ancl local inconre tax returns.

Accounting principles generally accepted in the United States of America require the evaluation
of tax positions taken or expected to be taken in the course of preparing the Company's tax returns
to deternrine whether the tax positions are more likely than not sustainable upon examination by
the applicable taxing authorities, based on the technical merits of the tax positions, and then
recognizing the tax beneflt that is more likely than not to be realized. Tax posiiions not deemed to
rrlcet the nlore- likely-than-not threshold would be recorded as a tax expense in the current
reporting period. Managetnent believes any such positions would be imrnaterial to the overall
firrancial statentents of the Conrpany.

'l'he Company's federal, state and local income tax returns fbr the years subsequent to 2020 remain
sLrbject to examination by the relevant taxing ar"rthorities.

Def'erred incotne tax assets and liabilities are recognized for the future tax consequences attributed
to dift'erences between the financial statenrent and tax basis of existing assets and liabilities using
enacted rates applicable to the periods in which the differences are expected to affect taxable
inconle' A valuation allowance is established, when necessary, to reduce deferred tax assets to the
alnount estimated by us to be realizable. The Company recognizes the tax benefit from an uncertain
tax position only if it is more likely than not that the tax position will be sustained on examination
by the taxing authorities. Company did not have any unrecognized tax benefits.

ACCOUNTING ESTIMATES
-l-he preparation of standalone flnancial statentents in conformity with GAAp requires
lllanagement to make estimates and assunrptions that affect the reported amounts of assets and
liabilities and disclosure of contingencies, if any, at the date of ihe financial statements, and
revenLle and expenses during the reporting period. Actual results cciuld differ from those estimates.

INVESTMENT

Carysil USA Inc. (tbrmerly known as Acrysil USA Inc.) entered into a Member Interest purchase
Agreernent on l9th october 2023, under which it acquired 100% ownership interest of Mr. Ender
Zirekoglu in United Granite LLC. Iicence l{0.

PAC.CPAP.

uc.0i3I79

t0.



Acccrrdingly. during the year ended 3lst March 2024, Acrysil USA Inc, recognized the investment
in United Granite LLC at its acquisition cost of USD 3,547,370. Since the investment is not held
fbr tradirrg or fair value through profit or loss. no fair valuation was carried out at initial
recogn ition.

l'lowever. during the assessnrent period, United Granite LLC incurred consecutive operating
losses. r.vhich rnay indicate impairment, But based on our discussions and after careful
consideration of the relevant factors outlined belolv, it has been concluded that no provision for
impairment on investment in United Granite LLC is warranted at this stage due to following
factors.

-[he losses incurred by United Granite LLC are temporary in nature, primarily driven
by local nrarket conditions and a significant decline in sales and margins.
-lhese 

nreasures have yielded an operational profit in Ql of FY 20zs-26. and the
Company is expected to achieve profit before tax (PBT) for the full year.

The investment made by Carysil USA Inc. in United Granite LLC is of a long-term
strategic nature, with no change in the underlying tundamentals or intrinsic value of the
investee entities.
The business was only recently acquired and is in the process of recalibrating its
operations. aligning processes, and integrating with the parent contpany's strategic
objectives, which is expected to improve performance over time.

ll. ITE I,A'I"ED PA RTY TRANSACTIONS

idera C iI USA I has ntered fol

'l'he Closing Balance as on 3lst March 2025 with regards to related party is as under:

nderthel)

12,

* -l'[re investn]ents are carried at cost.

I,ONG TEITM DEBT

ur LI cons arysrl U5A lnc. has entered into tollowing transaclion

Narrre of Party Natu re
Anrount (in $) outstanding

as on 3l'r March,2025

Carysil Limited Loan taken 1,500,000

United Granire LLC
Loan Repayment (Net offLoan
Civen) 35,000

tJnired Cranite LLC Interest lncome 452,389

Carysil Linrited lnterest Experrse 353.064

Carysil Linrited Bank Guarantee Conrnr ission 22,120

Nanre ol'I'artv Na tu re
Amount (in $) outstanding
as on 3l't March, 2025

Carysil Limited Loan taken 4,786,926

United Granite LLC I nvestnr cn t* 3.547.370

L.lnited Granite LLC Loan given 5,289,709

1'he Company has availed loan dLuing the year under consideration. Such loan has incurred a



borrowing cost of $ 688.220 which is as follows:

As olMarch 3l.,2025, the aggregate
tbr each of the next five vears are as

l'' April. 2025 to 3 I.' March, 2026
| '' April. 2026 to 3 I ,r March, 2027
I't April. 2027 to 3 l'' March, 2028
l'r April, 2028 to 3 l" March, 2029

fixed future principal payments for long-term debt, including,
follows:

I ,106,000
r, t06,000
1. r 06.000
I,106,000

t3.

t5.

t.t.

t6.

COM M ITM ENTS AND CONTING ENCI ES

'l'he conrpany does not have any contingent liabilities or Litigations pending.

CONCENTRATIONS OF CRBDIT RISK
-['he Company is subject to concentrations of credit risk, which consist of cash and cash
equivalents. Cash balances are held at financial institution, and the balances did not exceed the
linlit of the Federal Deposit Insurance Corporation insurance limit. The Company has not
experienced any losses in these accounts and does not believe it is exposed to any significant credit
risk on cash and cash equivalents.

SUBSEQUENT EVENTS

'l'lre Cornpany has evaluated subsequent events after March 31,2025 tlrrough August 0g,2025 the
date tlre financial statentents were available to be issued.

PT{EPARATION OF STANDALONE FINANCIAL STATEM ENT

1'he Company holds a 100% ownership interest in United Granite LLC. Under U.S. GAAP (ASC
810 - ('onsolidation), such interests are ordinarily required to be consolidated in the financial
staten)ents ofthe parent entity.

llowever. these standalone financial statements have been prepared specifically for the purpose of
nlceting the Annual Perlbrmance Report (APR) tiling iequirements under the Foreign
lrxclrange Management Act (FEMA), 1999. As per the nirn filing reqLrirements, audited
standalone financial statements of the Company are required to be submit-ted to the Reserve Bank
of lndia (RBI) in respect of its overseas direct investment.

For this special-purpose presentation, the investment in the subsidiary has been accounted for at
cost' rather than on a consolidated basis, which constitutes a departure from U.S. GAAp. These
standalone flnancial statements do not present the consolidated flnancial position, results of
operations. or cash flows of the parent-subsidiary group as would be required irnder ASC gl0.

Nanre of Party Amount (in $) of
lnterest during the
yea r

Carysil Limited (Relared party)
353.064

CITI Bank Ternr Loan A/C No. 494llZB768 335, r 55


