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Report on the Finanelal Statements

We have sudited the accompanying financial statemenis of SHARDA EUROPE BVYBA. which
comprises the statement of financial position for the year ending 31.03.2019, 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 Financial 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 internol control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to frand or error; selecting and
applying appropriate accounting policies; and making accounting estimates that are reasonable in the
circumstance.

Auditor's responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditung. Those standards require that
we comply with the ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the financial statements are free from material misstatement. An audit involves performing
procedures 1o obtain audit evidence about the amounts and disclosures in the financial statements, The
procedurcs selected depend on the suditors” judgment, including the assessment of the risk of material
misstatement of the financial statements, whether due to fraud or emor, 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 appropristeness of accounting policies used and the reasonableness of
sccounting 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

In our opinion the financial statements present fairly, in all material respects, the financial position of
SHARDA EUROPE BVBA for the year ending 31.03.2019 and its financial performance and its cash
flows for the period then ended in accordance with Intemational Financial Reporting Standards.

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

H—t

KUNAL V. BESWAL
PARTNER
M.NOL131054
PLACE : MUMBAI
DATE: 15.04.2019




SHARDA EUROPE BVBA

Statement of Financial Position as at March 31, 2019

31-Mar-19 31-Mar-18
ASSETS Notes uss uss
Current assets
Financial Assets
Cash and bank balances 3 908 528
Loan 4 1,608 1,559
Other Assets 5 1,120 1,068
Total assets 3,536 3,155
EQUITY AND LIABILITIES
Equity
Share capital B 9,118 9,118
Other reserves 7 (8,481) (14, 855)
Total equity 637 {5,837)
Current liabilities
Trade and other payables 8 2,889 8,892
Total current liabilities 2,899 8,992
Total equity and liabilities 3,536 3,155

FOR SHARDA EUROPE BVBA

LA Loree

DIRECTOR
R.V.BUBNA




SHARDA EUROPE BVBA

Statement of Comprehensive Income for the year ended March 31, 2019

31-Mar-19 31-Mar-18

Notes Uss Us s
Revenue
Cost of sales
Revenue from operations
Other income g 8,050 15,985
Administrative expenses 10 (2,913) {4,883
ProfitLoss) from operations 6,137 11,112
HNet profitiLoss) for the period 6,137 11,112
Other comprehensive income
Foraign curmency translation difference 337 (2,004)
Total other comprehensive income 6,474 9,108

FOR SHARDA EUROPE BVBA

L.

DIRECTOR
R.V.BUBNA




SHARDA EUROPE BVBA

Statement of Changes in Equity for the year ended March 31, 2018

Share Legal Accumulated Fereign currency
Capital Reserve” profits translation reserve Total
uss Uss uss uss uss
Az at 1st April, 2017 8,118 2,657 (29,829) 3,109 [14,545)
Met profit for the pariod = - 11,112 - 11,1492
Other comprehensive income - - (2.004) (2,004}
Total comprehensive income 11,112 (2.004) 9,108
As at 31st March, 2018 9,118 2,857 {18,717} 1108 (5,837}
Met profit for the peniod . - 6137 6,137
OHher comprehensive incoma . ~ aar 337
Total comprehensive income 5,137 337 G474
As at 3151 March, 2019 8.118 2,657 {12_,‘,551]] 1,442 837

* As per the Belgium regulations , the term legal Resarves relates to
{ 5% for Small firms and 3.5% for large firms) to a maximum of 10%

The Sharsholder as at 31/03/2018 and its interest as of that date in share capital of the company are as follows:-

Name of Shareholdar [incorporate In [No. of Shares |Amount in EUR |Amount in USD
Country

M/S Siddhivinayak Intemational Limiled  |United Arab 100 6,200 8,118
Emirates

FOR SHARDA EUROPE BVBA

bboduce

DIRECTOR
R.V.BUBNA

the mandatory retainment of part of Firm's eamings
of the share Capital of the Firm).



SHARDA EUROPE BVBA

Statement of Cash flows for the year ended March 31, 2019

Year ended | Year ended
31-Mar-19 31-Mar-18
Ug § us i

Cash flows from operatin vities
Net profit/{Loss) for the period 6,137 1,112
Operating profit/(Loss) before working capital changes 6,137 11,112
Changes in other current financial assets (1) (1.068)
Changes in trade payables (6,003) 1,567
Net cash (used in) operating activitles 43 11,611
Cash flows from investing activities
Net cash (used in) investing activities - -
Cash flows from financing activities
Repayment of borrowings - {15,479)
Proceeds from repayment of loan given/{Loan given) - {232)
Net cash from financing activities - (15,711)
Net changes in cash and cash equivalents 43 {4,100)
Foreign currency translation difference 337 (2,004)
Cash and cash equivalents at beginning of period 528 6,632
Cash and cash equivalents at the end of the period 08 528

FOR SHARDA EUROPE BVEA

bRk

DIRECTOR
R.V.BUBNA




SHARDA EUROPE BVBA
Notes to the Financial Statemonts for the yoar ended March 31, 2018

by

a)

L]

€l
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Logal status

Sharda Europe BVBA was incorporated on 24.11. 1587 in Balgium as a private company with limited Bability.

The principal activity of the comgany i trading of Chemicals.

Basis of preparation

Statement of compliance

The financial stalements are prepared in accordanca with Intermational Financial Reponing Standards issued or adopled by the
International Accounting Standards Board (IASB) for the purpase of consoldation with WS Siddhivinayak International Limited.
Basis of measurement

The financial statements have baen prepared on the historical cost basis. Historical cost ks ganerally based on the fair value of
Ithi considaration given in exchange of assats.

Functional and presentation currency

The functional currency of the company s Euro (EUR). Thesa financial stalements are presented in United state Dofars(USD)

Use of estimates and judgment

The preparation of the financial statements in conformity with IFRS requires managament to make judgments, estimates and
assumpbions that affect the application of accounting policies and the reported amounts of assets, liabillies, income and
expenses. Actual results may differ from thase estimates

Estimates and underlying assumplions ane réviewsad on an ongoing basis. Revisions to accounting estmabes am recognized in
the pediod in which the estimales are revised and in any future pericds affecied,

The signdican judgments made in applying accounting policies that have the most significant effect on tha amounts recognized
in the financial statements are as follows

Impairmont

At sach repoiting dabe, management conducts an assessment of fixed assats and all fimancial assets to determing whethar
thare are any indications that they may be impaired In the absence of such indications, no further action is isken. H such
indications do exist, an analysis of each azsel s underiaken |o determine its nel recoverable amount and, If this is below its
canying amount. a provision & made. in the case of loans and recaivables, if an amoun is deemed imecoverable. il i willen
off to income stalement or, if previously a provision was mads, i is written off against the provision. Reversals of provisions
against loans and recevables are made to the extent of the related amounts being recovered,

Koy sources of estimation uncartainty and assumptions

The key assumplions concerning the fulure, and ciher key sources of estimation uncenainty and assumplions al the reporting
sheal date, thal have significant risk of causing a matenal adjustment to the carmying emounts of assets and liabilitiea within the
naxt financial year, are discussed balow.

Impairmant

Assassmants of net recoverablo amounts of fixed assets and all financial assots other than loans and recelvables (seo above)
are based on assumptions regarding future cash flows expected o ba recaived from the related assats.

AL any time during the pericd under review the company did nol have any lxed assets & Invenlory.




SHARDA EUROPE BVBA
Naotes to the Financial Staterments for the year ended March 31, 2018

2{il) Adoption of new Intornational Financlal Reporting Standards

a3

The foliewing internatianal Financinl Reporting Standards, amendments thereto and interpretations that became effective for the current
reporting period and which are applicable to the company are a3 follows:

IFRS 15: Revenise from Contracts with Cusiomers
Amendments to [FRS

Thelr adogtion has resulted in presentation and disclesure changes anly.

Significant accounting policies:

Financial instruments

Financial assats and financial Rabikies are recognized whan, and only when, the company becomes a party 1o the contractual
provisions of the instrumant. Financial assets are de-recognized whan, and enly when, the contractual rights to receive eash
fiows expire or when substantially all the nisks and rewards of ownaérship have been transfarmd.

Financial liabiities are de-recognized when, and enly when, they aro extinguashed, cancelied or expired.

Financial assets

HNon derivative financial assets

Initial Recognition and Measurement

Financial assels are recognized on the statement of financial position when, and only when, the company becomes a party o
the contractual provisions of the financial Instrumant. The company dedarmines the ciassification of its financial assets at intial
recognition.

Whan financials sssels are recognized Initially, they are measured at fair value, plus, in the case of financial assats not at fair
walue through profit o loss, directly atiributable ransaction costs.

Subsequent Measurement

The sutsequent measurament of noo-dervative financial assols depands on thelr classification as folows:

Thie company cassihes non-demvative financial assets Into the following categones: financial assels et fair value through profit
of loss, held-lo-maturity financial assels, available-for-sale financial assets and loans and receivables,

Derivative financial instruments:

A derivative financial insirument is one with all three of the following charactanstics:

It's value changes in response to the change in a specified imerest rate, financial instrumant prce, commaodity prica, foraign
exchangs rate, index of prices or rates, credit rating or cradit indax, or other variable, provided in the casa of & non-financial
variable that tha variable is nol specific o a party 1o the contract (sometmes called the 'underlying).

It requires no inifial net investment or an inial net investment that is smaller than would be requined for other types of contracts
that would be expectad to heve 8 simiar responss to changes in marksl factors; end

i k= sattied at a fulure date.




SHARDA EUROPE BVBA
Nates to the Financial Statements for the year ended March 31, 2019

b)

Recognition and Measurement

Dertvative Financlal Instruments

Thnm‘np.lﬂ}-uﬂlrl'lﬂulvlrilljdﬂﬂmnﬁnlmmmumlnmmmmhMahnwﬂwmhm.
including foreign exchange forward contracts.
Dmnaﬂmiumnymmwimdlt!ﬂwlmﬂﬁmmhﬂmmmmrﬂhwlndnmoqulnwm
mummmmtalrnh.nmlhummmmﬂmmmm&mwmmhmmmmmt
immadiately unless the dervative i designaled and effeclive as a hedging instrument, in which event the timing of the
recognition in incoms statement dapands on the nature of the hedge relstionship.

:.:nri-mfm with a posilive Tar value s recognized as financial assels and 3 derivate with @ negative fair value |s meognized as
ncial liability

Loans and recaivables

Kaon-derivative financial assels with fived or determinable paymants that ane not quated in an actve markst ane classiied a5
loans and recoivables. Subsequent 1o the initial recognition, loans and receivables are measured al amortized cosl using the
offective interesi method, less impaimment. Gains and losses are recognized in income statoment when the leans and
receivables are derecognized or impaired, and through the amortization process,

Foreign currency transactions

Transacticns in foreign curencies are convedted into United States Doliars at the rate of exchange ruling on the datz of the
fransaction. Assets and abilities expressed in foreign cumencies are translated into United States Dollars a1 the rate of
akchanga ruling at the balance sheet date. Resulling gain or less is takan to the inceme statement

Impairmant

Tha carrying amounts of the assels are reviewsd st sach reporting date 1o determine whether there is any indication of
impaimment. If any such indication exists, the assels recoversble amount is estimated. An impaiment loss is recognized
whenever the cammying amount of the asset or its cash-generaling unit exceeds its recoverable amount. Impairmant losses, if
any, ana recognized in the income slatement.

Trade and other payables

Liabiliies are recognized for amounts to bo paid for goods of services recanved, whether invoiced by the supplier o nol.

Provisions

Provisions are recognized when tha company has 2 legal or consiructive obligation as a resull of a past avent, it is probable that
an cutfiow of resourcas will be required 1o settle the cbligation, and the amount can be reliably estimated.

Pravisions are measured al the present value of the expenditures expected (o be requinad o setile the chiigation at the end of
the reporting period, using a rate that reflacts cument market assessments of the tme value of money and the risks spacific to
the obligation.

When some or all the sconomic benafits required 1o setfie a provision are expected fo be recovered from a third party, a
receivabla is recognized as an asset if it is virually cantain that reimbursemant will be recedved and the amount of recaiveble can
be measuned reliably.

Fair values

Thee fair value of forward foneign exchange conbracts is calculated by reference to current forwand exchange rates with the same
maturity




SHARDA EUROPE BVBA
Hofes to the Financial Statements for the year ended March 31, 2018

k)

Revenue mcognition
Sales of goods
Fln-unuam“hﬂmumnmmmmdmmmmﬂmmhm. Revenue from the sale of

mhmmmntmmmmminanwmwhuﬂmnmmmmmm
goods 1o the customar, nat of refurns and eliowances, trade discounts, volume rebates and cash discounts.

Bomowing costs

FlnlrmmmﬂmﬁnlnmMMMMWMWIMMEWHMWHWMhtWﬂ
comprehansive incoma.,

Cash and cash equivalonts

Cash and cash equivalents for the purpose of the cash flow statemant comprise cash and cheques on hand, bank balance in
cument accounts, deposits free of encumbrance with a maturity date of theee months or less from the date of deposil and highly
liquid investments with a maturity date of three maonths or less from the date of investment.

Diy-lsnnd",

Dnvidend is paid out of accumulated profits, when dectared.




SHARDA EUROPE BVBA
Motes to the Financial Statements for the year ended March 31, 2019

3 Cash and bank balances 31 -Mar-18 31-Mar-18
uss ussg
Bank balances 808 528
808 528
4 Loan 31-Mar-18 3-Mar-18
uss uss
Loan to related parties
Sharda Benelux 1,508 1.559
[ Interest free Advance given)
1,508 1,559
5 Other assets 31-Mar-18 31-Mar-18
uss Uss
Tax cradit 1120 984
Other recaivables - 84
1,120 1,068
€ Share capital A-Mar-13 31-Mar-18
uss Uss
Authorised :
100 shares of Euros 186 each 27,353 27,353
lssued and paid up
100 shares of Euros 186 each, Euros 82 paid up 8118 8,118
9,118 8,118
T Resorves 31-Mar-19 31-Mar-18
uss uss
a) Legal Resorves
Opening balance 2,857 2857
Add: Transfer during the year = -
Closing balance 2,657 2,657
b) Forelgn currency translation reserves
Opening balance 1,105 3,108
Add: Profit for the period 337 (2.004)
Closing balance 1,442 1,105
¢} Accumulated profits
Opening balance (18.717) (29.829)
Add: Profit for the paricd B, 137 11,112
Closing balance {12,580) (18,717)
Total Reserves {8,481) {14,955)
31-Mar-19 31-Mar-18
8 Trade and other payables uss uss
Trade Payables 2,698 1.567
Other payables 201 7,425

2,889 8,952




SHARDA EUROPE BVBA
Notes to the Financial Statements for the year ended March 31, 2018

10

1

Year endad Year ended
31-Mar-18 31-Mar-18
Other Income uss uss
Income from custodian services - 15.985
Sundry balances written back 9,050 -
9,050 16,985
Yoar endoed Yoar anded
Administrative expenses 31-Mar-19 31 -Mar-18
uss uss
Legal Publication & filings 952 -
Audit and acoounting fees 1,754 4,766
Bank charges 207 127
2,913 4,883
Related party transactions
(a) Names of relatod parties and their relationship
Hame of the Party Relationship
Sharda Benelux BVBA Fellow subsidiary
{b) Transactions during the year:
Year ended Year ended
Particulars J1-Mar-19 31-Mar-18
us s uss
Loan given
Sharda Benelux BVEA g2 -
Outstanding balances
Loan given
Sharda Benelux BVBA 1,508 1,559

FOR SHARDA EUROPE BVEA

b

SR
DIRECTOR
RV.BUBNA




