V. K Beswal & Associates

CHARTERED ACCOUNTANTS
408/419, Rewa Chambers, 31, New Marine Lines, Mumbai 400 020. Phone : Office : 43455656/ Fax : 43455666 Email : admin@vkbeswal.com

INDEPENDENT AUDITORS REPORT

To
The Members of SHARDA CROPCHEM ESPANA, SL,
Report on the Standalone Financial Statements

We have audited the accompanying standalone financial statements of SHARDA
CROPCHEM ESPANA, SL, which comprise the Balance Sheet as at 31.03.2016 and Cash Flow
Statement for the year ended, and a summary of the significant accounting policies and
other explanatory information.

Management’s Responsibility 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 standalone
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 Accounting Standards specified under Section 133
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. 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 internai 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone financial statements based
on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of
the Act and the Rules made there under:

We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10} of the Act. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company’s preparation of the financial
statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on
whether the Company has in place an adequate internal financial controls system over
financial reporting and the effectiveness of such controls. An audit also includes evaluating




accounting estimates made by the Company’s Directors, 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 on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone financial statements give the information required by the mctin
the manner so required and give a true and fair view in conformity with the accourting

principles generally accepted in India, of the state of affairs of the Company as at
31.03.2016. )

Report on Other Legal and Regulatory Requirements

As required by Section 143 (3) of the Act, we report that:

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

(b) In our opinion, proper books of account as required by the law have been kept by the
Company so far as it appears from our examination of those bcoks.

(c) The Balance Sheet and Cash Flow Statement dealt with by this Report are in agreermnent
with the books of account.

(d) In our opinion, the aforesaid standalone 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
31.03.2016 taken on record by the Board of Directors, none of the directors is
disqualified as on 31.03.2016 from being appointed as a director in terms of Sectior 164
(2) of the Act.

(f) With respect to the other matters to be included in the Auditor’s Report in accord ance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion ard 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 cont racts
for which there were any material foreseeable losses

iii. There were no amounts which were required to be transferred to the Inveestor
Education and Protection Fund by the Company

For V.K.BESWAL & ASSOCIATES,
CHARTERED ACCOUNTANTS,
FIRM REGISTRATION NO: 101083W

CA K.V.BESWAL
PARTNER
M.NO.131054
PLACE: MUMBAI

DATED: 05/05/2016



SHARDA CROPCHEM ESPANA, SL
BALANCE SHEET AS AT 31ST MARCH 2016

(Amount in INR)

As at As at
Particulars Note No 31-Mar-16 31-Mar-15
Equity and liabilities
Shareholders' funds
(a)Share capital 3 259,048 259,048
(b)Reserves & surplus 4 15,223,470 4,174,073
15,482,518 4,433,121

Current liabilities
(b)Trade payables 5 286,341,058 195,045,739
(c)Short term provisions 6 2,729,387 -
(d)Other current liabilities 7 6,830,314 -
Total 311,383,277 199,478,860
Assets
Mon-current assets
{a)Fixed assets

Tangible assets 8 2,901,509 3,407,430
(b)}Other non-current assets 9 390,979 304,257
Current assets
(a)inventories 10 4,575,038 156,537
(b)Trade receivables 11 287,290,580 194,097,518
(c)Cash & cash equivalents 12 15,160,397 1,513,118
(d)Short term loans & advances 13 1,064,774 -
Total 311,383,277 199,478,250 |
Summary of significant accounting policies 2.1 - .

As per our report of even date
For V.K.BESWAL & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Registration No. 101083W

.

CA K.V.BESWAL

[PARTNER]

Membership Number - 131054
PLACE : MUMBAI

Date: 05/ oL 12\ 4

The accompanying notes are an integral part of the financial statements.

For and on behalf of the Board of Directors of

SHARDA CROPCHEM ESPANA, SL
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SHARDA CROPCHEM ESPANA, SL

 STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2016

{Amaount in INR)

Year ended Period £nded

Particulars Notes 31-Mar-16 31-Mar-15
Income
Revenue from operations 14 521,877,456 417,870,583
Other Income 15 6,673,633 1,698,994
Total revenue (1) 528,551,089 419,569,577
Expenses
Purchase of traded goods 16 481,412,988 386,070,078
{Increase)/ Decrease in inventory 17 (4,418,501) {156,537)
Depreciation and amortization expenses 18 505,922 141,116
Employee benefit expenses 19 1,298,266 236,857
Finance costs 20 11,642 i 7.689
Other expenses 21 36,423,053 35,922,932
Total (I) 515,233,370 422,222,135

[ . . . |
Profit/(Loss} before tax and before prior period adjustments (-1t} 13,317,719 (2,652,558)

|

Tax expenses
Current tax 2,729,387
Total Tax expense 2,729,387 -
Profit/(Loss) after tax and before prior period adjustments 10,588,332 (2,057 .‘58)5
Prior period adjustment 5 s
Profit/(Loss) for the period 10,588,332 (2,652,558)
Summary of significant accounting policies 2.1

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For V.K.BESWAL & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Registration No. 101083W

SOLE ADMINISTRATOR

CA K.V.BESWAL

[PARTNER]

embership Number - 131054
PLACE : MUMBALI

Date: n5[pg /2DIE
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For and on behalf of the Board of Directors of
SHARDA CROPCHEM ESPANA, SL




SHARDA CROPCHEM ESPANA, SL

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2016

(Amount in INR}

Year ended Period ended
Particulars 31-Mar-16 31-Mar-15
Cash flow from operating activities
Profit/(loss) before tax from continuing operations 13,317,719 (2,652,558)
Profit/{loss) before tax 13,317,719 (2,652,558)
Adjustments to reconcile profit before tax to net cash flows
Depreciation/ amortization on continuing operation 505,922 141,116
Finance costs paid 11,642 7,689
Operating profit before working capital changes 13,835,283 (2,503,753)
Movements in working capital :
Increase/ (decrease) in trade payables 91,295,319 85,667,717
Increase/ (decrease) in other current liabilities 6,830,314 (14,526,838)
Increase/ (decrease) in Short term provision - (1,811,061)
Decrease / (increase) in trade receivables {93,193,063) (65,977,584)
Decrease / (increase) in tnventories (4,418,501) {156,537)
Foreign currency translation reserve 461,065 (479,955

_|Cash generated from /{used in) operations 14,810,417 212,012

Direct taxes paid {net of refunds) - -
Net cash flow from/ (used in) operating activities (A) 14,810,417 212,012
Cash flows from investing activities
Purchase of fixed assets, including CWIP and capital advances - {(1,099,261)
Purchase of Investment (86,722) (304,257)
Shart term loan {given)/ taken (1,064,774) -
Net cash flow from/ (used in) investing activities (B) (1,151,496} (1,403,518}
Cash flows from financing activities
Proceeds from issuance of equity share capital - =
Proceeds from / (Repayment of) short term borrowings - {826,6{9)
Finance costs (11,642) (7,684)
Net cash flow from/ (used in) in financing activities (C) (11,642) (834,307)
Net increase/(decrease) in cash and cash equivalents (A + B + C) 13,647,279 (2,025,814)
Cash and cash equivalents at the beginning of the year 1,513,118 3,538,932
Cash and cash equivalents at the end of the year 15,160,397 1,513,118
Components of cash and cash equivalents
With banks- on current account 15,160,397 1,513,118
Total cash and cash equivalents (note 11) 15,160,397 1,513,118

Summary of significant accounting policies

2.1

As per our report of even date
For V.K.BESWAL & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Registration No. 101083W

CA K.V.BESWAL

[PARTNER]

Membership Number - 131054
PLACE : MUMBALI

Date: Uf,f.ﬂf}’ 2016

The accompanying notes are an integral part of the financial statements.

For and on behalf of the Board of Directors of

SHARDA CROPCHEM ESPANA, SL
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SHARDA CROPCHEM ESPANA, SL
Notes to financial statements for the period ended 31st March 2016

1. Corporate information

Sharda Cropchem Espana, SL (the company) was incorporated on 04.03.2014 in Spain. It started its commercial operations
from 09.01.2014, on which date it's Tax Identification Number B73824930 was issued. The holding company is Sharda
Cropchem Limited ("SCL") since incorporation.

2. Basis of preparation

The financial statements of the Company have been prepared in accordance with the generally accepted accounting principles
in India (Indian GAAP). The Company has prepared these financial statements to comply in all matenal respects with the
accounting standards notified under section 133 of the Companies Act 2013, read together with Rule 7 of the Companies
(Accounts) Rules 2014 and the provisions of the Act (to the extent notified). The financials statements have been prepared
under the historical cost convention on accrual basis. The accounting policies have been consistently applied by the Company
and are consistent with those used in the previous year.

2.4 Summary of significant accounting policies

(a) Use of estimates

The preparation of financial statements in conformity with Indian GAAP requires the management to make judgments, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent
liabilities, at the end of the reporting period. Although these estimates are based on the management’s best knowledge of

current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material
adjustment to the carrying amounts of assets or liabilities in future periods.

(b) Tangible fixed assets

Fixed Assets are stated at cost less accumulated depreciation and impairment losses, if any. Cost comprises of the purchase
price and any attributable cost of bringing the asset to its working condition for its intended use.

(c) Depreciation on tangible fixed assets

Depreciation is provided on a straight line basis for all assets based on the useful life of the assets computed as per the
provisions of Companies Act,2013.Depreciation on fixed assets added /disposed off during the year is provided on prorata basis.

(d) Intangible assets and amortisation

Intangible Assets are stated at cost less accumulated amortisation.

(e} Impairment of tangible and intangible assets

(i) The carrying amounts of assets are reviewed for impairment at each Balance Sheet date to determine if there is any
indication of impairment based on internal/external factors. An impairment loss is recognized wherever the carrying amount of
an asset exceeds its recoverable amount. The recoverable amount is the greater of the asset's net selling price and value in

use. In assessing value in use, the estimated future cash flows are discounted to their present value using pre tax rate, that
reflect current market assessment of the time value of money and the risk specific to the assets.

(iiy After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

(f) Research and Development costs

Research costs are expensed as incurred. Development expenditure is carried forward when its future recoverability can
reasonably be regarded as assured and is amortized over the period of expected future benefit.




SHARDA CROPCHEM ESPANA, SL
Notes to financial statements for the period ended 31st March 2016

(g) Investments

Investments that are readily realizable and intended to be held for not more than a year are classified as current investments. Al
other investments are classified as non-current investments. Current investments are carried at lower of cost and fair value
determined on an individual investment basis.

Non-Current Investments are carried at cost. However. provision for diminution in value is made to recognize a decline other
than temporary in nature.

(h) Inventories

Raw materials, traded goods and finished goods are valued at lower of cost or net realizable value. Cost includes direct materiai
and direct expenses. Cost is determined using weighted average method for batches identified on specific identification basis in
respective locations. Net realizable value is the estimated selling price in the ordinary course of business, iess estimated costs
necessary to make the sales.

(i) Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can
be reliably measured.

Sale of goods

Revenue is recognized when the significant risks and rewards of ownership of the goods have been passed tc the buyer.

Interest

Revenue is recognized on a time proportion basis taking into account the amount outstanding and the rate applicable.

Dividends

Revenue is recognized when the shareholders’ right to receive payment is established by the Balance Sheet date.

(j) Foreign currency transactions

Foreign currency transactions and balances

(i) Initial recognition

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount, the exchange
rate between-the reporting currency and the foreign currency at the date of the transaction.

(ii) Conversion

Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms of historical
cost denominated in foreign currency are reported using the exchange rate at the date of the transaction and non-monetary

items which are carried at fair value or other similar valuation denominated in a foreign currency are reported using the
exchange rate that existed when the values were determined.

(iti) Exchange differences

Exchange differences arising on the settlement of monetary items or on reporting monetary items of the Company at rates
different from those at which they were initially recorded during the year or reported in previous financial statements are
recognized as income or as expenses in the year in which they arise.




SHARDA CROPCHEM ESPAMNA, SL
Notes to financial statements for the period ended 31st March 2016

(k) Leases

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of the leased term, are classified
as operating leases. Operating lease payments are recognized as an expense in the statement of profit and loss on a straight-
line basis over the lease term.

(I) Cash and cash equivalents

Cash and cash equivalents for the purpose of cash flow statement comprise cash on hand, cash at bank and term deposits with
banks and also include short term investments with an original maturity of three months or less.

{m) Taxes on Income

Tax expense comprises of Current and Deferred Tax. Current income Tax is measured at the amount expected to be paid to the
tax authorities in accordance with the Income-tax law enacted in Spain. Deferred Tax reflects the impact of current year timing
differences between taxable income and accounting income for the year and reversal of timing differences of earlier years.

Deferred Tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the Balance Sheet date.
Deferred Tax Assets and Deferred Tax Liabilities are offset if a legally enforceable right exists to set off Current Tax Assets
against Current Tax Liabilities. The Deferred Tax Assets and Deferred Tax Liabilities relate to the taxes on income levied by
same governing taxation laws. Deferred Tax Assets are recognized only to the extent that there is reasonable certainty that
sufficient future taxable income will be available against which such Deferred Tax Assets can be realized. In situations where the
Company has unabsorbed depreciation or carry forward tax losses, all Deferred Tax Assets are recognized only if there is virtual
certainty supported by convincing evidence that they can be realized against future taxable profits.

The carrying amount of Deferred Tax Assets are reviewed at each Balance Sheet date. The Company writes down the carrying
amount of Deferred Tax Asset to the extent that it is no longer reasonably certain or virtually certain, as the case may be, that
sufficient future taxable income will be available against which Deferred Tax Asset can be realized. Any such write down is
reversed to the extent that it becomes reasonably certain or virtually certain, as the case may be, that sufficient future taxable
income will be available. i

(n) Provisions and Contingencies

Provision is recognized when the Company has a present obligation as a result of past event and it is probable that an outflow of
resources will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions are not
discounted to its present value and are determined based on best estimates required to settle the obligation at the Balance
Sheet date. These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. Contingent
lrabilities are not recognised but are disclosed in the note to the financial statements unless the possibility of an outflow of
resources embodying economic benefits is remote.




SHARDA CROPCHEM ESPANA, SL.
Notes to financial statements for the year ended 31st March 2016

3

A

Share Capital
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Authorised shares
61 (Previous year : NIL) Shares of Euros 50 each 259,048 259,048
Issued, Subscribed & fully paid up shares
81 (Previous year : NIL) Shares of Euros 50 each 259,048 259,048
Total Issued, Subscribed & fully paid up share capital 259,048 259,048
Reconciliation of the shares outstanding at the beginning and at the end of the
repcrting year
Particulars Equity Shares Equity Shares
As at 31 Mar 2016 As at 31 Mar 2015
Number INR Number INR
At the beginning of the year 61 259,048 61 259,048
|lssued during the year - i . —
Outstanding at the end of the year 61 259,048 61 259,048
Details of shareholders holding more than 5% of shares in the company
Name of shareholder As at 31 Mar 2016 As at 31 Mar 2015
No.of |% of Holding| No. of Shares | % of Holding
Shares held held
|
SHARDA CROPCHEM LIMITED 61 100% 61 100%
Reserves and Surplus
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Surplus
Balance as per the last financial statement 4,696,480 7,349,037
Add : Profit / (Loss) for the year 10,588,332 (2,652,558)
Closing Balance 15,284,812 4,696,480
Foreign currency translation reserve (61.342) (522,407)
Total 15,223,470 4,174,073
Trade payables
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Trade payables 286,341,058 195,045,739
Total 286,341,058 195,045,739
Short term provisions
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Provision for income tax 2,729,387 -
Total 2,729,387 -
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SHARDA CROPCHEM ESPANA, SL

Notes to financial statements for the year ended 31st March 2016

7

9

10

11

12

Other current liabilities

As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Statutory dues payable 6,830,314 -
Total 6,830,314 -
Other non-current asset
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Security deposit 390,979 304,257
Total 390,979 304,257
Inventories
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Finished goods 4,575,038 156,537
Total 4,575,038 156,837
Trade Receivables
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Trade receivables
- Unsecured, considered good 287,290,580 194,097 518
Total 287,290,580 194,097,518
Cash and cash equivalents
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Balances with banks
- Current account 15,160,397 1,513,118
Total 15,160,397 1,513,118
13 Short term loans & advances
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Loan given to Sharda Hungary Kft (Including 1,064,774 B

interest)

Total

1,064,774




SHARDA CROPCHEM ESPANA, SL

Notes to financial statements for the year ended 31st March 2016

14

15

16

17

18

19

Revenue from operations
. Year ended Year ended
Particulars 31-Mar-16 31-Mar-15
INR INR
Sale of agrochemicals 521,877.456 417,870,583
Total 521,877,456 417,870,583
Other Income
Year ended Year ended
Particulars 31-Mar-16 31-Mar-15
INR INR
Miscellaneous Income 6,659,475 1,698,994
Financial Income 14,158 -
Total 6,673,633 1,698,994
Purchase of traded goods
Year ended Year ended
Particulars 31-Mar-16 31-Mar-15
INR INR
Purchase of agrochemicals 481,412,988 386,070,078
Total 481,412,988 386,070,078
Increase /{Decrease) in Inventory
Year ended Year ended
Particulars 31-Mar-16 31-Mar-15
INR INR
Inventories at the end of the year
Finished goods 4,575,038 156537
inventories at the beginning of the year 156,537 -
Finished goods -
Total (4,418,501) (156,537)
Depreciation and amortization expenses
Year ended Year ended
Particulars 31-Mar-16 31-Mar-15
INR INR
Depreciation
- On tangible assets 505,922 141,116
Total 505,922 141,116
Employee Benefit Expense
Year ended Year ended
Particulars 31-Mar-16 31-Mar-15
INR INR
Salary & Wages 1,298,266 236,857
Total 1,298,266 236,857
Sl & 49
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SHARDA CROPCHEM ESPANA, SL

Notes to financial statements for the year ended 31st March 2016

20 Finance costs
Year ended Year ended
Particulars 31-Mar-16 31-Mar-15
INR INR
Interest on loan 11,642 7.689
Total 11,642 7,689
21 Other Expenses
Year ended Year ended
Particulars 31-Mar-16 31-Mar-15
INR INR
Lease Charges 1,950,270 1,568,979
Storage charges 13,869 70,662
Professional fees 1,395,954 1,694 951
Transportation charges 868,875 997,249
Insurance Premiums 4,217,021 3,295674
Bank charges 2,162,789 2,163,992
Miscellaneous expenses 865,094 1,090,422
Power Supply 276,496 244 833
Telephone Supply 336,916 286,259
Office Supply 106,728 133,875
Packaging - 3,746,646
Rates & taxes 1,385,114 104,532
Commission on sales 19,154,454 18,726,038
Exchange Loss 373,200 7,593
Administrative expenses 1,407,300 1,737,693
Repair Maintanence - 14,721
Equipment rental 162,924 48,813
Advertisement Expense 942,196 -
Travelling Expense 543,106 -
Cleaning Expense 260,747 -
Total 36,423,053 35,922,932
22 Capital and other commitments and contingent liabilities
As at As at
Particulars 31 Mar 2016 31 Mar 2015
INR INR
Estimated Capital commitments NIL NIL
Advance against capital tems NIL NIL
Claims made against the company not acknowledged as debts NIL NIL

23 Segment Information

The Company operates in a single and related business segment viz. Agro Chemicals . Therefore, the information required by
the Accounting Standard 17 on segment reporting is not applicable to the Company.

24 Related Party Disclosures

(a) Related parties with whom transactions have taken place during the Year:

Nature of relationship Name of party

(i) Parent company Sharda Cropchem

Limited

(i) Fellow Subsidiary Sharda Hungary
Kft.




SHARDA CROPCHEM ESPANA, SL
Notes to financial statements for the year ended 31st March 2016

25

(b) Related party transactions:

The following table provides the total amount of transactions that have been entered into with related parties.

- Transactions with holding company

Particulars

Year ended
31-Mar-16

Year ended
31-Mar-15

Unsecured loan taken:
Sharda Cropchem Limited

Interest on unsecured loan:
Sharda Cropchem Limited

Unsecured loan given:

Sharda Hungary Kft

Interest on unsecured loan given:
Sharda Hungary Kft

Purchase of traded goods:

Sharda Cropchem Limited

11.642

1,064,774

14,158

397,269,848

3.226,094

7,689

290,376,902

Outstanding balances

Year ended
31-Mar-16

Year ended
31-Mar-15

Unsecured Ioan given (including interest):

Sharda Cropchem Limited

Unsecured loan repaid
Sharda Cropchem Limited

Trade payables:
Sharda Cropchem Limited

1,064,774

202,902,332

4,110,499

122,226,666

The previous years figures are not comparable as the business operations has started during the current year.

In terms of our report of even date,

For V.K.BESWAL & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Registration No. 101083W

CA K.V.BESWAL

[PARTNER]

Membership Number - 131054
PLACE : MUMBAI

DATED : b_E_;J,! ﬂfl,'ﬂ-{:’fé

For and on behaif of the Board of Directors of
SHARDA CROPCHEM ESPANA, S.L.
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