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Report on the Finaneial Statements
We have audited the accompanying ﬁnancia‘ staternents of SHARDA BENELUX BVBA, which
comprises the statement of financial position for the year ending 31.12.2016, and the statement of
comprehensive income, statement of changes in equity and statement of cash flows for the period then
ended, and a summary of significant accounting policies and explanatory notes.

{
Management’s Responsibility for the Finanei al Statements
Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards. This responsibility includes: designing,
implementing and maintaining internal contrgl relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error; selecting and
applying appropriate accounting policies; and 'rnaking accounting estimates that are reasonable in the
circumstance. |

|

Auditor’s responsibility !

Our responsibility is to express an opinion gn these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require that
we comply ethical requirements and plan and ;Iyarﬁ::rrn the audit to obtain reasonable assurance whether
the financial statements are free from material misstaternent. An audit involves performing procedures to
obtain audit evidence about the amounts and disclosures in the financial statements. The procedures
selected depend on the auditors’ judgment, including the assessment of the risk of material misstatement
of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the company’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the company’s internal control.  An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the management, as well |as evaluating the overall presentation of the financial
statements. !

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion. :

Opinion l

In our opinion the financial statements present fairly, in all material respects, the financial position of
SHARDA BENELUX BVBAfor the year f.:ndi!ng 31.12.2016 and its financial performance and its cash
flows for the period then ended in accordance with International Financial Reporting Standards.

For V.K.BESWAL & ASSOCIATES, ]
CHARTERED ACCOUNTANTS, |
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SHARDA BENELUX BVBA

Statement of Financial Position
As at 31st December, 2016

31-Dec-16 31-Dec-15
Notes us £ Us £

ASSETS

Current assets

Cash and bank balances 3 524 2,425
TOTAL ASSETS =524 2,425
EQUITY AND LIABILITIES

Equity

Share capital 4 8,829 8,829
Other Reserves 5 267 81
Retained earnings 5 (13,122) (11,218)
Equity funds (4,026) (2,308)
Current liabilities

Loans 6 4,550 4733
Total Current Liabilities 4,550 4,733 |
TOTAL EQUITY AND LIABILITIES 524 2,425
For Sharda Benelux BVBA

L2t
R. V. Bubna
g
W17 APR 2017
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SHARDA BENELUX BVBA

Statement of Comprehensive Income

for the year ended 01.01.2016 to 31.12.2016

01-Jan-16 01-Jan-15
Notes to to
31-Dec-16 31-Dec-15
yss uss

Revenue - -
Cost of sales - -
Revenue from operations - -
Administration expenses 7 757 1,667
Other expenses 8 1,063 171
Profit /{Loss) from operations (1,820) (1,838)
Finance costs 9 B4 69
Finance costs - net B4 69
Profit /{Loss) for the period {1,804) {1,807)
Other Comprehensive Income -
Foreign currency translation difference 267 81
Total Other Comprehensive Income 267 81

For Sharda Benelux BVBA

-

R. V. Bubna
il 7 APR 207/




SHARDA BENELUX BVEA

Statement of Cash flows
for the year ended 01.04.2016 to 31.12.2016
01-Jan-16 01-Jan-15
to to
31-Dec-16 31-Dec-15
yss _uss

C flows from ting activiti
|Met loss for the period (1,907) {1,490)
Adjustments for:

Finance costs {net) 69 81
Operating loss before working capital changes {1,828)| (1,409)
Unsecured loans from related parties 868 884
Current liabilities - (634)
Net cash (used in) operating activities (970) {1,159)|
Cash flows from investing activities

Net cash (used in} investing activities - -
Igash flows from financing activities

Finance costs paid (69) (81)
Proceeds from/(repayment of) short term borrowings

Net cash from financing activities {69} _ (81)
Net changes in cash and cash equivalents {1,039) {1,un||-
Foreign currency translation difference 81 11
Cash and cash equivalents at beginning of petiod 3,383 4,612
Cash and cash equivalents at the end of the period 2,425 3,383

For Sharda Benelux BVBA

hdee

R. V. Bubna

./ AFR Luid




SHARDA BENELUX BVBA

Statement of Changes in Equity
for the year ended 01.01.2016 to 31.12.2016

Share Capital Accumulated Foreign
profits currency
translation
reserve
- Total
us s Uss uss uUss
Met profit for the period - (1,907) - {1,907)
Other Comprehensive Income a1 81
As at 31st December 2015 8829 I 1,2;I_3]| _ 81 ___(2,308)
Met profit for the period - (1,904) {1,804)
Other Comprehensive Income 186 186
As at J1st December 2016 8/829 (13,122) 267 (4,026)

The Shareholder as at 31/12/2015 and its interest as of that date in share capital of the company are as follows:-

MName of Shareholder . Incorporate in Goun{No. of Shares Amount in Euro [Amount In USD
Sharda International DMCC UAE 100 6,200 - 8,829




SHARDA BENELUX BVBA
Motes to the Financial Statements
for the year ended 01.01.2016 to 31.12.2018

1

a)

b)

c}

Legal status

Sharda Benelux was incorporated on 26.08.2009 in Balgium
The principal activity of the company is trading of chemicals|
Basis of preparation

Statement of compliance

The financial statements are prepared in accordance with

as a private company with limited liability,

International Financial Reporting Standards issued or adopted by the

International Accounting Standards Board (IASB) and whigh are effective for accounting pericds beginning on or after 1 January

2015,

Basis of measurement

The financial statements have been prepared on the historl
consideration given in exchange of assets,

Functional and presentation currency

cal cost basls. Historical cost is generally based on the fair value of the

The functional currency of the company is Euro (EUR). These financial statements are presented in United States Dollar (USD).

Use of estimates and judgment

assumptions that affect the application of accounting polich
Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an
period in which the estimates are revised and in any future

The significant judgments made in applying accounting poli
the financial statements are as follows

Impairment

At each reporting date, management conducts an asse

any indications that they may be impaired. In the abgence
an analysis of each assel |s undertaken to determine its net
is made. In the case of loans and receivables, if an amou
previously a provision was made, it is written off against th
made to the extent of the related amounts being recoverad,

The key assumptions conceming the future, and other key 5
date, that have significant risk of causing a material adju
financial year, are discussed below.

Impairment

and the reported amounts of assets, liabilities, income and expenses.

going basis. Revisions to accounting estimates are recogrized in the
rieds affected.

ies that have the most significant effect on the amounts recognized in

t of fixed assets and all financial assets to determine whether there are
such indications, no further action is taken. If such indications da exist,
fecoverable amount and, if this is below its carrying amount, a provision
nt is deemed imecoverable, it is written off to income statemant or, if
e provision. Reversals of provisions against loans and receivables are

rces of estimation uncertainty and assumptions at the reporting sheet
nt to the carrying amounts of assets and liabilities within the next

Assessments of net recoverable amounts of fixed assets a
based on assumptions regarding future cash flows expected

At any time during the period under review the company did

d all financial assets other than loans and receivables {see above) are
ba recalved from the related assets.

have any fixed assets and inventory

Adoption of new International Financial Reporting Standards

The following International Financial Reporting Standards, aimndmamu thereto and interpretations that became effective for the

current reporting period and which are applicable to the com
IAS 24: Related Party Disclosures

Improvements to IFRS

pany are as follows:

Their adoption has resulted in presentation and disclosure changes only.




SHARDA BENELUX BVBA
Motes to the Financial Statements
for the year ended 01.01.2016 to 31.12.2016

a)

b)

c}

Slgnificant accounting policies:

Financial instruments

Financial assets and financial liabilities are recognized n, and only when, the company becomes a party fo the contractual
provisions of the instrument. Financial assets are de-recoghized when, and only when, the contractual rights to receive cash flows
expire or when substantially all the risks and rewards of ownership have been transferred,

Financial liabilities are de-recognized when, and only when, hey are extinguished, cancelled or expired.

Financial assets
Mon derivative financial assets
Initial Recognition and Measurement

Financial assets are recognized on the statement of financial position when, and only when, the company becomes a party to the
contractual provisions of the financial instrument, The mpany determines the classification of its financial assets at itial
recognition.

When financials assets are recognized initially, they ara measured at fair value, plus, in tha case of financial assets not at
fair value through profit or loss, directly attributable action costs.

Subsequent Measurement

The subsequent measurement of non-derivative financial assats depends on their classification as follows:

The company classifies non-derivative financial assets intolthe following categories: financial assets at falr value through profit or
loss, held-to-maturity financial assets, available-for-sale finascial assets and loans and receivables,

Derlvative financial instruments:

A derivative financial instrument is one with all three of the fi owing characteristics:

Its value changes in.response to the change in a specified interest rate, financial instrument price, commodity price, foreign
exchange rate, index of prices or rates, credit rating or credit index, or other variable, provided in the case of a non-financial variabla
that the variable is not specific to a party to the contract {sometimes called the ‘underlying’);

It requires no initial net investment or an initial net investment that is smaller than would be required for other types of contracts that
would be expected to have a similar response to changes in market factors; and

Itis settled at a future date.

Recognition and Measurement
Derivatlve Financial Instrumants

The company enters into a variety of derivative financial instrbments to manage its exposure to foreign exchange rate risks, including
foreign exchange forward contracts.

Derivatives are initially recognized at fair value at the date the derivative contracts are entered into and are subsaquently re
measured to their fair value at the end of each reporting period. The resulting gain or loss is recognized in income statement
immediately unless the derivative is designated and effective as a hedging instrument, in which event the timing of the recognition in
income statement depends on the nature of the hedge relatianship.

A derivative with a positive falr value is recognized as financial assets and a derivate with a negative fair value is recognized as
financial liability.

Loans and receivables i

MNon-derivative financial assets with fixed or determinable ments that are not quoted in an active market are classified as loans
and receivables. Subsequent to the initial recognition, | and receivables are measured at amortized cost using the effective
interest method, less impairment. Gains and losses are gnized in income statement when the loans and receivables are
derecognized or Impaired, and through the amorization pr 5.

Foreign currency transactions

Transactions in foreign currencies are converted into Euros at the rate of exchange ruling on the date of the transaction. Assets and
liabilities expressed in foreign currencies are translated Eurgs at the rate of exchange ruling at the balance sheet date.
Resulting gain or loss is taken to the income statement




SHARDA BENELUX BVEA
MNotes to the Financial Statements
for the year ended 01.01.20186 to 31.12.2016

d)

e)

a)

h)

k)

Impairment

The carrying amounts of the assets are reviewed at sach

ng date to determine whether there is any indication of impairment. If

any such indication exists, the assets recoverable amuun! is estimated. An impairment loss is recognized whenever the carrying

amount of the asset or its cash-generating unit exceeds
income statement,

Trade and other payables
Liabilities are recognized for amounts to be paid for goods o
Provisions

Provisions are recognized when the company has a legal o

recoverable amount. Impairment losses, if any, are recognized in the

r services recelved, whether invaiced by the supplier or not.

outflow of resources will be required to settle the obligation,

constructive obligation as a result of a past event, it is probabla that an
nd the amount can be reliably estimated.

Provigiens are measured at the present value of the expenditures expected to be required {o setlle the obligation at the and of the

reporting period, using a rate that reflects current market
obligation.

When some or all the economic benefits required to settle a

recognized as an asset if it Is virtually certain that reimburs
reliably.

Fair values

The fair value of forward foreign exchange contracts is
maturity.

Revenue recognition

Sales of goods

sements of the time value of monay and the risks specific to the

provision are expected to be recovered from a third party, a receivable is
iement will be received and the amount of receivable can be measured

carr:uram:l by reference to current forward exchange rates with the same

Sales represents net amount invoiced for goods delivered

rewards of ownership of the goods have passed to the bu

The company recognizes revenue when the amount of
benefits will flow to the company; and specific criteria have

Borrowing costs

during the year. Sales are recognized when the significant risks and

E:nua can be rellably measured; it is probable that future economic

n met for each of the companies' activities.

Finance expense comprises finance cost on bank borrowing and interest pald to a sharehoider is racognized In statement of

comprehensive income.

Cash and cash equivalents

accounts, deposits free of encumbrance with a maturity d

of three months or less from the date of deposit and highly liquid

Cash and cash equivalents for the purpose of the cash flow rflal:amnnt comprise cash and cheques on hand, bank balance in current
te

investments with a maturity date of three months or less fro

Dividend:

Dividend is paid out of accumulated profits, when declared.,

the date of investrent.




SHARDA BENELUX BVBA

Notes to the Financial Statements

for the year ended 01.01.2045 to 31.12.2016

3 Cash and bank balances

Bank Balances in  current
accounts

4 Share Capital

Authorised
100 shares of Euros 82 each

Izsued and paid up
100 shares of Euros 62 each

5§ Reserves and surplus

a) Foreign currency translation reserve

Opening balance
Add: Profiti{loss) during the year
Closing balance

b) Accumulated profits
Opening balance

Add: Profiti{loss) during the year
Closing balance

6 Unsecured Loans
Others

Sharda Europe BVBA
Total

Related party transactions

31-Dec-16 31-Dec-15
uss uss
524 2425
524 2,425
I-Dec-16 31-Dec-15
uss uss
8,829 8,829
8,829 8,829
8,829 8,829
B1 P
186 81
267 81
(11,218) (9,311)
{1,804) (1,807)
{13,122) {11,218)
31-Dac-16 31-Dec-15
Usg uss
3223 T 3,353
1,327 1,380
4,550 4,733

For the purpose of this financial stalemaiut, parties are considered o be related to the

At the balance sheet date, balances with!

Included In current liabllities
n n la ies:
Sharda Europe BVBA

related parties were as follows:
31-Dec-18 31-Dec-15
uss uss
1,327 1,380
1,327 1,380




SHARDA BENELUX BVBA

Notes to the Financial Statements
tor the year ended 01.01.2016 to 31.1

7 Administration expenses

Company Contribution
Accounting fees

B Other expenses

Legal Publication & filings

9 Finance costs

Bank charges

2.2016

31-Dec-16 31-Dec-16
Uss Uss
385 386
372 1,281
767 1,667
31-Dec-16 31-Dec-15
Uss Uss
1,063 171
1,063 171
31-Dec-16 31-Dec-15
Uss Usg
84 69
84 69




