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To the Shareholders of
Ducon Combustion Equipment Inc.
Farmingdale, N.Y.

we have audited the accompanying balance sheets of Ducon Combustion Equipment Inc. (the,,company,,)
as of March 31,2023, and2024, and the related statement of income for the years then 

"nd'"J. 
rn"r"financial statements are the responsibility of the company's management. our responsibility is to expressan opinion on these financial statements based on our audit.

we conducted our audit in accordance with generally accepted auditing standard in the United States ofAmerica' Those standards re-quire that we plan and perform an audit to obtain reasonable assurance whetherthe financial statements are free of material misstatement. An audit includes examining, on a test basis,evidence supporting the arnounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well asevaluating the overall financial statement presentation.

we believe that our audit provides a reasonable basis for our opinion. ln our opinion, these hna,cial
statements present fairly, in all material respects, the financial position of the Company u, oi tvtar.t : t ,2023, and2024, and the results of their opeiations for the periods then ended, in accordance withaccounting principles generally accepted in the United States of America.

Farmingdale, N.Y.
May 28th,2024



DUCON COIVIBUSTION INC. USA
BALANCE SHEET AS AT March 31st,2024

ASSETS Note 31st March 2024

USD
3lst March 2023

. USD
Current Assets

Cash and Cash equivalents
Accounts receivable

Total current assets

Property, plant and equipments
Total non current Assets

Total Assets
522,855 660.171

4,215
737,274

74t,4gg

522,955

4,215
463,678

467,993

660,171

LIABILITIES AND STOCKHOLDER'S EQUITY

Current liabilities
Accounts payable

Other liabilities
Total cur ren t I ia b i I i t ie s

Total non cttrent liabilities
Totol liabilities

Stockholder's equity
Common Stock - $ I .00 par value; shares authorised:
1,000 shares of Common Stock par value
$1.00 Per Share

Additional paid-in capital

Retained Earnings
Total Stockholder's equity

Total liabilities and stockholder's equity

The accompanying notes are an integral part ofthesefinancial statements

For DUCON COMBUSTION rNC. USA I L/'iVitt iafi"'-
Director Director

Sa/d*z* & ,4***c**ta

277,898

180,056

457,954

618,7gl

14,239

633,029

457,954 633,029

I,000 1,000

1,000

805,390

1,000

494,035
806,390 495,035

Ce rti{ied Putrlie Accou nfatrt*



DUCON COMBUSTION INC. USA
STATEMENT OF INCOME FOR TIIE YEAR ENDED MARCH 3I, 2024

For the period ended For the year ended
3lst March 2024 3Ist March 2023

USD USD
Net Sales

Cost of sales

477,172

t0,243,310

40,9_73

Gross Profit / (Loss)

Operating Expenses, Selling, general ancl
Depreciation / Amortisation

Operating Income / (Loss)

Interest Expense

Net Operating Income/ (Loss)
Loss on Sale of Brand
Other Income /(Expense)
Income (Loss) before provision oflncome Taxes
Income Tax Expense (Credit)
Net Income(Loss)

Basic /Diluted Earnings / (Loss) per common share
Face Value per Share

Basic average number of shares outstanding

fi,664.t29 9"926.475ffi
238,763 138,543
t37 .3 t6 137 .316

477,172 40,973

477,172

165,8 17

40,973

t4,238
311,355 26,735

3ll
1.00

1,000

27

1.00

1,000

The accompanying notes are an integral part of these financial statements

For DUCON COMBUSTION INC. USA

Director

-lb-{rri
Director

Sallo* & #ozaeta*a
Ccrtilied .lluLlie Aceountlrnls

12,517,380
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DUCON COMBUSTION INC. USA
Schedules to the financial statements

Cash and Cash equivalents
Cash at Bank
Total

As of
3lst March 2024

USD

As of
3lst March 2023

USD

4,215
4,2I5

2 Accounts receivable
The age protile of accounts receivable is given below:
Period (in days)
0 -90

90-180 737,274 4$,678

I 80-365

More than 365
Accounts receivable

3 Property, plant and equipment, net.
Equipments

Furniture & Fixtures 876'7 l3 s76'7 13

Depreciation 934'803 934'803
4t1,948 274,632
522,855 660,17t

Work In progress

Total

4 Accounts payatrle
Trade payable - domestic 

Z77 ,ggg '61 g.79 
1

Trade payable - imports
Total 2m

5 Other Liabilities
Other Liabilities liuiq 14,238Total

6 Reserves & Surplus
Securities Premium/Additional paid in Capital
Opening Balance
Additions during the year
closing Balance 

ar

Opening Balance 494,035 467,300
Additions during the year
Closing Balance il .d 

^ ^*rrid,l,{&rotar S-iAr*efiY.:lf
. - - -r l)rrhll(' r1*- -

-.{," /.' 1)'/Wll{ 
}'ltlto:*'

4,215
4,215



DUCON COMBUSTION INC. USA
Schedules to the financial statements

7 Sales and Operating Income

Sale ofgoods

8 Cost of Sales

Purchase ofTrading goods and other costs
(Increase) / decrease in inventorv

9 Selling and Operating Expenses

Salary and allowances
Sales promotion expenses (net)
Travelling expenses

Telephone expenses
Freight outward
Electricity charges

Rent

Repairs & Maintenance
R&D Expenses

Audit ftes

For the period ended
3lst March 2024

USD

12,517,390

11,651,444

l0l,g00
29,600

5,300

2,400

26,990

4,900

32,000

15,500

5,273

For the Year Ended
31st March 2023

USD

10,243,310

9,926,479

42,000

24,000

1,492

855

N,420
1,090

24,000

11,790

2,906

Salln*e(,Um
Ce rtilietl l)rrtrlic Ac

15,000 10.000ffi

4*fi#



Ducon Combustion Equipment Inc.
Notes to Financial Statements
For Fiscal Years Endetl March 31, 2023, and2024
(All figures are in US Dollars)

l. SutrN[qny oF STGNTFTCANT AccouNTlNc por,rcrns

Operations & Ownership

Ducon Combustion Ecluipment Inc. ("Company")- was incorporated on December 04,2ol7 in New york,USA, as a wholly owned subsidiary of Duconlnhatechnolcrii.s r-to. oiir,on., India. The company sellsnew & refurbished industrial equipment, including, heat excliangers, .og.r.rution plants a,d packageddiesel power plants, to customers world_wide. -'-------D:rv' Yvbv'|r\

Revenue Recognition

Revenue and related costs are recognizecl when goods are shippeil to customers provicled that ou.nershipand risk of loss have passed to the iustomer. Reienue tbr major equipnrent projects is recognized under thepercentage of completion method by comparing actual costs ircr.i",lto totaj estimated .orir,o *ilp-ro.the respective projects. Anticipated lorr., or. p-r'ovided for as soon or iir.y'u."o*e evident.

lnventories

Inventory of raw materials are valued at the lou'er of cost and net realizable value. cost is determined on afirst-in, tlrst-out basis, ancl replacement cost. Finishecl goods are valued at the lorver of cost. ,n a f.irst-in,

l'j:l;:" 
basis, and net realized value. Net realized valu-e is definect 

"; 
;iiG price less estimatecl selting

Cash & cash equivalents !

The company considers all highly liquid temporary cash investments with original maturities of threemonths or less when purchased, to bscash equivalents.

Income Taxes

IL::t-Y and liability 
lnelhgd of accounting lbr income raxes is follou,ed. Under rhis method, fururerncome taxes are recognized for the future income tax consequences attributabl.;;;fib;;;, o.i*.* ,n.financial statement carrying values and their respective income t"* uorir ti.rnporary ditferences). Changesin the net future tax assets or liability are incluiled in earnings. Future tax assets an<t liabilities are measuredusing substantially enacted lax ratei expecte<I to apply to tixable income in tt . y.u., in which temporarydift'erences are expected to be recoverert or settled. ihe eftbct on tuture in.or" tax assets and liabilities ofa change in tax ratees is included in income in the period that includes the substantial enactment dates.Future income tax assets are evaluated and if their realization is not considerecl ,,more likely than not,,, avaluation allowance is provided.

Signiticant judgment is required in determining any valuation allou,ance rec<lrded against deferred taxassets' In assessing the need tbr a valuation uJlorrun.., the company consiclers all available evidenceincluding past operating results, estimates of tuture taxable inconie, and the ftasibility of tax planningstrategies' In the event that the Company changes its determinatio, u, to the a.ount of det-ered tax assetsthat can be realized, the company will-adjustlts valuation allowance rvith a coresponding impact to thep.ovision for income taxes in the period in which such determination is made.



Ducon Combustion Equipment Inc.
Notes to Financial Statements
For Fiscal Years Ended March 31, 2A23, and2024
(All figures are in US Dollars)

Use of Estimates

The preparation of financial statements in contblmity.rvith accounting principles generally accepted in theunited states of America requiles management to make estimates uni 
"rrurptions 

based on currentlyavailable intbrmation. that altect the reported amounts o1'assets and liabilities and disclosure of contingentassets and liabilities at the date of the financial statements and the reported amounts of revenues anclexpenses during the reporting period. Actual results c.uld dilfer tiom those .ri;;;*

2. LlrrcarroN lNn CoxrrncENCrES

The Company is not inl'olved in any material legal proceedings, Iawsuits, and claims. From time-to-timecompany gets involved in various legal disputei related to buiiness matters including product wa*anty andenvir,nmental mattefs of a nature considerecl normar to its business. It is the company,s p.licy t. accruelbr amounts related to these legal matters if it is probable that a liability has been incurrecl and an amount isreasonably estimable. Management believes, attir consulting with counsel, that the ultimate riuulritl.r,-lrany, resulting tiom such lau'suits and claims will not materiilly atlect the iesutts of operations, or financialposition of the Company.
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