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INDEPENDENT AUDITOR'S REPORT

To
The Members of,
Shivchem Agro Limited

Report on the audit of the Standalone Financial Statements
h Opinion

We have audited the sccompanying financial statements of Shivchem Agro Limited (“the
Company”), formerly known as Shivehem Agro Prvate Limited, which comprises af the Balance
Sheet as at 31" March, 2025, and the Statement of Profit and Loss Account and the Statement of
Cash Flows for the year ended 31" March, 2025 and notes to the financial statements including a
summary of the significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanatons piven to us,
| the aforesaid financial statements gve the information required by the Companies Act, 2013
| (“the Act”) in the mannet 50 required and give a true and fair view in conformity with the
| accounting principles generally accepted in India, of the state of affairs of the Company as at 31"
| March, 2025, and its profit and cash flows fot the vear ended on that date.

Basis for opinion

We conducted our audit of the financial statements in accardance with the Standards of Auditing
(SAs) specified under section 143 (10) of the Act. Our responsibilities under those standards are
a further deseribed in the ‘Auditor’s Responsibilinies tor the Audit of the Financial Statements’
section of our report. We are mdependent of the company n aceordance with the ‘Code of
Ethics' issued by the Instutute of Chattered Accountants of India together with the ethical
uiremmients that are relevant 1o our qudit of the financial statements under the provisions ol the
Act and the Rules thereunder, and we have fulfilled opur other ethical cesponsibilities 10
sccordance with these requirements and the Code of Ethics, We believe that the audit evidence
obtained by us is sufficient and appropriate to provide basis for our audit opinion on the
standalone financial statements,

Information othet than the financial statements and auditors’ report thereon

The Company's Board of Directors is responsible for the preparaton of the ather informanon.
The other information comprises the information included n the Directar’s report but does nol

include the financial statements and our auditors' repant thereon.
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Qur opinion ¢ the financial statements does not CONEE e uther information and we do not
express any form of assurance conclusion thereon.

ln connection with our audit of the financial statements, Gut cesponsibility 15 f0 read the other
information and, in doing o, consider whether such other information i materially incansistent
with the standalone financial statement or our knowledge shtained durng the eourse of our audit
or Otherwise appears 1o be matenally misstated. 1, hased on the wark we have performed, we
conclude that there 15 8 matcrial misstatement of this other information; we are required 1o ceport

that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

a The Company's Board of Directors is responsible for the matiers suated in section 134(5) of the
Companies Act, 2013 ("the Act”) wath respeet 10 the preparauon of these financial statements
that give a truc and fair view of the financial positon, financial pcrl'mmm:c and ch flows of

the Company in accordance with the accounting principles generally accepted in India, including
the accounting standards specified unde section 133 of the Act. This responsibiliry als0 includes
maintenance of adequate accoutring records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and ather
irregularities; selection and application of appropriate accounting policies; making judgements
and estimates that ate reasonable and prudent, and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the acCuracy
and complereness of the accoutring records, relevant 10 the preparaon and presentation of the
financial statement that give 3 (rue and fair view and free [rom material missiatement, whether

due 1o fraud and eror.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as & EOINE concern, disclosing, as applicable, matters eelated to going concern
and using the going concem basis of accounung uniless management either intends to liquidate

9 the Company OF (0 CERSC pperations, of s 1o cealistic aliemative but to do so.

The Board of Directors 13 also responsible for oversceing the Company’s financial reporting

process.
Auditor's mpnmlhililiu for the audit of the financial statements

Our objective are fo obtain reasonable assurance about whether the financial statements s 2
whole are free from material musstatements, whether due to fraud or error, and o 1ssue an
auditor's report that includes out opinion, Reasonable assurance IS 4 high level assuranee, but 1
not 4 guamntee that an udit conducted in accordance with SA$ will always detect a matenal
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or 1 the aggregate, they could reasonably be expected to influence the
economic decisions of users taken 0n the basis of these financial stalenents.
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As part of audit in accordance with SAs, we exercise professional judpment and mamtan
professional scepucism throughout the audit. We also:

o Idennfy and assess the risks of materials misstatements of the financial statements,
whether due 1o fraud or error, design and perform audit procedures fesponsive (0 those
rsks, and obtan audit evidence that is sufficent and appropoate o provide a basis for
our opinion. The nsk of not detectng a materal misstatement resulung from fraud 15
higher than for one resulting from error, as fraud may involve colluston, forgery,
intentional omissions, misrepresentations, or the overtide of intemal control.

+  Obusin an understanding of internal control relevant to the audit in order 1o design audit
procedures that are appropmate in the circumstances Under section 143(3)(3) of the Act,
we are also responsibile for expressing our apinion on whether the Company has adequate

N internal financial controls with reference to financial statements i place and the

operating effectiveness of such controls,

o Evaluate the appropriatencss of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

o Conclude on the appropriateness of management's use of the poing concem basis of
accounting and, based on the audit evidence obrained, whether a matemal uncertanty
exists related 1o events or conditions that may cast significant doubt on the company’s
ability (o continue s 4 going concern. I we conclude that 3 matenal uncertainty exists,
we are required 1o draw attention in our auditor’s report 1o the related disclosures in the
financial statements or, if such disclosures are inadequate, to modifv our opinion. Our
conclusions are based on the audit evidence obtained up to the dote of our auditor’s
report, However, future events or condinons may cause the Company 1o cease 10
continue & 1 GOING cONCEm.

o Fvaluate the overall presentation, structure and content of the financial statements,
including the disclosure and whether the financial statements represent the underlying
trarisactions and events in a manner that achieves fair preséntanion.

We communicate with those charged with govemance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with govemance with a statement that we have complied with
eelevant cthical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought 1o bear on our ndependence, and

where applicable, related safeguards.

I.Iiil_lipmund Prestige, Suite No 107 414, AJeY :_
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Report on Other Legal and Regulatory Requirements

1. As required by the Compames ( Auditor’s Repori) Order, 2020 ( ‘the Order"), issued by the
Central Government of India in terms of subiscction ( 11) of section 143 of the Act, we give in
‘Annexure A", a statement of the matters specified in the order, to the extent applicable

2 As required by secuon 143(3) of the Act, based on our audit we report that -

4 We have sought and obtained all the information and explanations, whicli 1o tae best of our
knowledge and belief, were necessary for the purposes of our audit;

ﬁ b. In our apinion, proper books of account as required by law have been kepr by the Company so
far as it appears from our examination of those books;

c. In our opinion, the Balance Sheet, the Statement of Profit and Loss Account and the Cash Flow
Staternent dealt with by this report are in agreement with the books of account;

d. In our opinion, the aforesnid financial statements comply wath the Accounting Stanidards
specified under section 133 of the Act, read with Rule 7 of the Companies ( Accounts) Rules,
2014,

e. On the basis of the written representation received from the Directors as on 31" March, 2025,
taken on record by the Board of Directors, none of the Directors is disqualified as on 31" March,
2025, from being appointed as a ditector in rerms of seetion 164(2) of the Act;

f. With respect 1o the adequacy of the intemal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate reports in
Annexure B,

g With respect 1o the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197 read with schedule V of the Act, as amended, in our opinion and 1o
the best of our information and according to the explanations given (o us, the remuneration paid
by the Company to its directors during the year is in accordance with the provisions of section
197 of the Act,

h. With respect to the other matters 10 be included in the Auditor’s Report in accordance with Rule
11 of the Companies [ Audit and Audirors) Rules, 2014, as amended, in our opinion and to the
best of our information and according to the explanatons given to us:

2

. The Company did not have pending lidgations which would have any impact in ts” financial
posinon,

il.  The Company did not have any long-term contracts including denvative contracts for which
there were any material foreseeable losses; and

i,  There were no amounts which were required 10 be transferred to the Investor Education and
Protection Fund by the Company; -

o

° Diamond Prestige, Suite No. 10741A; AIC Bose Road, Kolkata (W.B) 700017
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w.  (a) The management has represented that, to the best of its knowledge and belief, and s
disclosed in note 35(v) to the financials, no funds have been advanced or loaned or invested
( cither from borrowed funds or share premium or any ather sources or kind of ﬁ.ll'l-l'.'Iﬁj by
the Company to or in any other person or entity including foreign entity I:'Iﬂlmll-'!#dmﬂ-
with the understanding, whether recorded in writing or otherwse, that the imerm:dur},lr shall,
whether, directly or indirectly lend or invest in other persons or entities identified 1n any
manner whatsoever by or on behalf of the Company {© Ulimate Beneficiary’) or provide any
guarantee, security or the ke on behalf of the Ulnmate Beneficiary,

(b) The management has represented, that, to the best of its knowledge and belief, and as
disclosed in note 35(vi) to the financials, no funds have been received by the Company from

any person or entity, including foreign entity (‘Funding Parry’), with the understanding,
whether recorded in writng or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsocver !::y
ar on behalf of the Funding Party ( ‘Uliimate Beneficiary’) or provide any guarantee, secunty
or the like on behall of the Ulumate Beneficiary;

D

(c) Based on such audit procedures that we have been considered reasonabie and approprate in
the circumstances, nothing has come to our notce that has caused us to believe that the
representations as provided under (i) and (b) above, contain any material misstatement,

v.  The Company has not declared or paid dividend during the year. Hence, this clause does not
apply to the Company.

vi.  Based on our examinauon which included test checks, the Company has used an accountng
software { Tally Pnme Edit Log) for mantuning is books of accounts for the financial year
ended 31* March, 2025, which has a feature of recording audut tral ( edit log) fachty and
audir trail was enabled at the database level 1o log any direct changes for the accounting
software used for maintaining the books of account and this feature of recording audit trail (
edut log) was operated throughout the year for all the relevant transactions recorded 1n
sofrware. Further during the course of our audit, we did not come across any instance of
audit trail feature being tampered with. As proviso to Rule 3(1) of the Companies (Accounts)

o Rules, 2014, the audit trail was preserved as per the statutory requirement.

For VMSM & Co.
Chartered Accountams
ICAl E:!n r:ﬂ:t:iqn number: 3299621 b

FALA f‘.'.f‘ 'I' ] 1::
sl
Per Shivim Singhal
Partner
Membership No. 319046 :
UDIN: 1551 OUbUNGLPGLIRR
Place of signamure: Kolkana
Dared: June 24, 2025
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Annexure-A referred to in paragraph under the head ‘Report on Other Legal and
Regulatory Requirements’ of our report of even date

[Referced to in Paragraph 1 under “Report on Other Legal and Regulatory Requirements” in our
Independent Auditor's Report of even dare to the members of the Company on the Financial
Statements for the year ended 31" March, 2025]

Based on the audit procedures pecformed for the purpose of reportng a truc and faie view on the
financial statements of the Company and taking into consideration the information and
explanations given to us and the books of account and other records examined by us in the
normal course of audit, we report that:

|  lIn respect of company’s praperty, plant and equipmen and intangible assets;

¢ (1) The Company has maintained records showing (ull paruculars including
quantitative details and situation of property, plant and equipment €xcept that the
records are maintained for group of similar assets and not for individual assets.

o (b) The Company hss maintained proper recards showing full paruculars of
intangible assets.

o The Company has regular programme of physical verificanon of fis property, plant
and cquipment by which all the fixed assers are physically verified by the
management once in the period of three years, which, in our opinion, is reasonable
having regard to the size of the company and the nature of its property, plant and
equipment. During the current year, the Company has not carried out the physical
verification of certain property, plant and equipment and hence we are unable to
comment whether any material discrepancies were noticed on such verification,

e The Company does not own any immovable property (nther than properties where

the company is the lessee and the lease agreements are duly executed in favour of the

3 lessee), held by the campany aceordingly, the requirement to report on clause J(ijc is
- not applicable to the company and hence not commented upon.

o The Company has not revalued its property, plant and equipment or intangible assets
or both during the year.

o Acconding to the information and explanations given 1o us, no proceedings have
been initiated or are pending against the Company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 and the rules made
thereunder during the year.

. Diamond Prestige, Suite No. 107 41A, AIC Bose Road, Kolkata (W.B) 70001/
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e I () %t management has conducted physical verification of inventones at reasonable

intervals during the year. In our opinion, the coverage and pm:t_dulf of such verification

| by the management is approprate having regard to the size of the Company and the
nature of its operations. No discrepancies of 10% or more in the aggregate for each class
of inventory were roticed on such physical verification of inventories when compared
with the books of account.

(b) According to the information and explanations given to us and as per the records
verified by us, the Company has no working capital limits in excess of five crore rupees
(at any point ime dunng the year), in aggregate or financial institutions on the basis of
security of current assets. Accordingly, the provisions of clause 3(if)(b) of the order is not

applicable.

1. (s) The Company has not made any investments, provided any gusrantee or security, and
granted any loans or advances in the nature of loans, secured or unsecured, 1o companies,
firms, Limited liability partnerships or any other parties durng the year and hence

3 ceporting under clause (iii} (a) of the Order is not applicable to the Company.

(b) The Company has neither made any investment nor given any loans and advances
during the year and henee reporting under the clause (i) (b) of the Order 15 not
applicable to the Company.

(c) The Company has not granted any loans or advances in the nature to Companics,
firms, Limuted Liability Partnership or any other parues and hence reporting under 3 (i)
(¢ ), (d), ( ¢) and (f) of the Order are not applicable to the Company.

IV. According to the information and explanations given to us the Company has not given
any loans, guaraniee or sécurity or made any investment, [0 which the provisions of
sections 185 and 186 of the Companies Act, 2013, applics. Hence not commented upon,

V. The Company has not accepted any deposits or amount which are deemed to be deposits
from the public within the meaning of sections 73 to 76 of the Companies Act, 2013, and
miles framed there under. Accordingly, the provisions of Clause 3 (v) of the Order are not
applicable to the Company. According to the information and explanations given to us,
no order has been passed by the Company Law Board or the National Company Law
Tribunal or the Reserve Bank of India or any Court or any other Tribunal against the

® Comgpany in this regard

VL. To the best of our knowledge and belief, the Central Govemment has not specified
maintenance of cost records under secnon 148(1) of the Cnmpmm Act, 2014, in respect
of Company’s products. Hence not commented upon.

VIL. () According fo the records maintmned by the Company and examined by us, the
Company is generally regular in depositing undisputed starutory dues including goods and
services tax, provident fund, employees’ state insurince, income tax, and any other
material statutory dues, as appheable, with the appropnate authonnes though there has
been a shght delay in a few cases.

. Diamand Prestige, Suite No. 107 414, AJC Bose Road, Kolkata (W.B) 700017
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| Further no undisputed amounts payable in respect thereol were airstanding, as at 31°
March, 2025 for a penod of more than six months from the date they became payable
except that no records are maintained for contractual employees. Hence, we are unable 1o
comment on whether the statutory dues in respeet 1o such employces were deposited or
not

(b) Based on the records maintained by the Company and examined by us there were no
dues of goods and service tax, provident fund, employees state insurance, income tax, and ¢
other material statutory dues which have not been deposited on account of dispute as on
March 31, 2025. Except our observation in Clause V11 (a) above,

VIl The company has not surrendered or disclosed any transaction, previously unrecorded in
the books of account, in the tax assessments under the Income Tax Act, 1961 as income
during the year. Accordingly, the requirement to report on clause (viii) of the order 1s

- not applicable to the compiny and hence not commented upon.

IX. (a) In our cpinion, the Company has not defaulted in repayment of loans or other
barrowings or in the payment of interest thereon ta any lender during the year;

(b} The Company has not been declared wilful defaulter by any bark or financial
institution or other lender;

(c) According to the information and explanations given to us, term loans were applied
for the purpose for which the loans were obtained;

{d) On an oversll examination of the financial statements, funds raised on short term
basis have not been utilised for long term purposes by the Company.

(¢) As the Company does not have any subsidiaries, associates or joint ventures dunng
the year therefore, the provisions of the clauses 3(ix)(c) and (f) of the Order were not

applicable to the Company.

X.  f{a) The Company has not raised money by way of initial public offer or further public
offer (including debt instruments) dunng the year; Hence the requirement to report on
clause 3(x)(a) of the order is not applicable 1o the company and hence not commented

3 upon.

(b) The Company has made private placement of exuity shares during the year and the
requirement of sections 42 and 62 of the Companies Act, 2013, have been complied with
to the extent 1p|::lil::lh1=. The funds raised through such private placement were used for
the purpose for which such funds were recaved by the Company,

XL (a) Any fraud by the Company or any fraud on the Company has not been noticed or
repotted during the year,

(b) No report under section 143(12) of the Companies Act 2013, has been bled by the
auditors in Form ADT-4 as prescnbed under Rule 13 of the Companies Act {Audit and
Auditors) Rules, 2014 wath the Central Government,

o Diamond Prestige, Suite No. 107 414, AIC Bose Road, Kolkata (W.BY 700017
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GHARYE (c) There are no whistle- blower complaints, received dunng the year by the Company.

"I.f.'-:nn:lmgh the provisions, stated m para M) (¢} of the order s o0t apphicable to the

Company.
XIl.  According to the information and explanations given to us, the Company 13 not 2 Nidhi

company and hence, the reporting under clause3(xii) of the Order 18 not applicable to the

Company; ¢
XIll.  Transactons with related parties are in comphance with sections 177 and 188 of the

Companies Act, 2013, where applicable and the details have been disclosed in the notes

to the financial statements as required by the applicable accounting standards and the
Companies Act, 2013. Identification of the related parties were made nd provided by the

management of the Company.

XIV.  (a) Duning the year the Company neither have any intemal audit system nor statutorily
required 10 have an intemal audit system under the provisions of section 138 of the act.

(b) This clause is not applicable because of the non-applicability of clause xiv(a) of the
order.

XV. The company has not entered into any non-cash transactions with directors or pessons
connected with him and accordingly, the provision of clause 3{xv) of the Order 15 not
applicable;

XVI, {a) The Company is not required to be registered under section 45-14 of the Reserve

Bank of India Act, 1934 (2 of 1934). Accordingly, the requirement o report on clause
3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company has not conducted any Non- Banking Financial or Housing Finance
activities as per the Reserve Bank of India Act, 1934,

(¢) The Campany is not 3 Core Investment Company (CIC) as defined in the regulanons
made by the Reserve Bank of India. Accordingly, the provisions of clause 3(xvi) (c) of the
Ohrder are not applicable 1o the Company.

?3 (d) There is no Core Investment Company as a part of the Group. Hence, the
requirement to report on clause 3(svi)(d) of the Order is not applicable to the Company.

XVIL  The Company has not incurred any cash losses in the financial year and the immediately
preceding financial year,

XVIIL.  During the financial ended 31* March, 2025, theee has been resignation of the statutory
suditor of the Company but no objections or concems was rused by the oulgoing
starutory auditor

XIX.  On the basis of the financial ranos disclosed in note 36 1o the financial statements, ageing
and expected dates of realisation of financial assets and payment of financial labilines,
other information accompanying the financial statements, our knowlalge of the Board of
Directors and management plans and based on our examunauon of the evidence
supparting assumptions, nothing has come to our artention, which causp%liwr

i i‘1..-:“'-:"-.

P
F i &

G (E{boon)a)
' /)

. Diamond Prestige, Suite No. 107 41A, AIC Bose Roid, Kolkata (W.B) 700017




VM5SM CA

& CO
CHARTERED ACCOUNTANTS INDIA

that any material uncertainty exists s on the date of the audit report indicating that the
company is incapable of meeting its liabilives existing a1 the date of the Balance Sheet a5
and when they fall duc within a period of one year from the Balance Sheet date. W,
hawever, state that ihis is not an assurance as to the future viablity of the Company. We
further state that our reporting is based on the facts up 1o the date of the audit report and
we neither give any guarantee nor any assurance that all Liabilities falling due within 3
period of one year from the Balance Sheet dare, will get discharged by the Company 2
and when they fall due,

XX, The provisions of section 135 towards Corporate Social Responsibility are not applicable
to the Company. Accordingly, the provisions of clause 3(xx)(x) 1 (b) of the Order 1s not
- applicable to the Company,

XXI. The Compary has not made any investments in subsidiary company. Therefore, the
Company does not require to prepare consolidated financial statements. Hence, the
reporting under clause 3(xxi) of the order is not applicable in respect of audit of
standalone financial statements of the Company. Accordingly, no comment has been
included in respeet of said clause under this report

For VMSM & Co.

Chartered Accountanis

JCAL frm Wmﬂm number: 3299625
|

2

Per Shivam Singhal
Fariner

N, Membership No. 319046 :

' UDIN: 187308 ou b AN, b, W1IE
Place of signature: Kolkata
Dated: Tune ™, 2025
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Annexure-B referred 1o in paragraph under the head *Report on Other Legal and
Regulatory Requirements” of our report of even date

{Rtfcn':d to in Paragraph 2(f) under "Report on Other Legal and Regulatory lRequirements” in
our Independent Auditor's Report of even date 10 the members of the Company on the Financial
Statements for the year ended 31" March, 2025)

Report on the Internal Financial Controls with reference 1o Financial Starements under clause (1)
of section 143 of the Companies Act, 2013

We have audited the Internal Financial Controls over Financial Reporting of the Company as on
31 March, 2025 in conjunction with our audit of the Standilone Financial Statements of the
Company for the vear ended on that date

Management’s Responsibility for Internal Financial Controls

The Board is responsible for establishing and maintaining Internal Financial Controls, based on
the Internal Control with reference to Financial Statements criteria established by the Company,
considering the essential components of Internal Control stated in the Guidance Note on At
of Intemnal Financial Controls over Financlal Reporting (the “Guidanee Not") issued by the
Institute of Chartered Accountants of India (1CAI). These responsibiliies include the design,
implementation and maintenance of adequate Internal Financial Controls, that were operating
effectvely for ensuring the arderly and efficient conduct of its business, inclading adherence 1o
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the aceounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013,

Auditors' responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the 'Guidance Note') and
the Standards on Auditing, specified under section 143(10) of the Companies Act, 2013, 1o the
extent applicable to an audit of Intemnal Financial Controls and both issued by the Institute of
Chartered Accountanis of India. Those Standards and the Guidance Note require that we comply
with the ethical requirements and plan and perform the audit 10 obiain reasonable assurance

about whether adequate Internal Financial Controls wath relerence to Financial Statements were
established and maintuned and if such controls operated effecuvely in all marerial respects

Our audit involves performing procedures (o obtain audiv evidence about e adequacy of the
internal financial controls system over financial reporting and thetr operating eltectiveness,
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| Our audit of nternal financial controls over financial reporting included obiaining an
understanding of mternal financial controls over financial reporting, assessing the risk that a
materials weakness exists, and testing and evaluating the design and operating cffectiveness of
internal control based on the assessed nsk. The procedures selected depend on the auditors’
dgement, including the assessment of the rsks of materal misstatement of the financial
statements, whether due to fravd or error.

We believe that the audit evidence, we have obtained is sufficient and appropnate to provide 3
basis for our audit opinion on the company's internal financial controls system over financial

reparting.
Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide

-y, reasonable assurance regarding the reliability of financial reporung and the preparation of
financial statements for external purposes in accordance wath generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasona ble detall, sccurately
and faly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary w permut preparation of
financial statements in accordance with generally accepted accounting principles, and that ceceipts
and expenditures of the company are being made only in sccordance with authonsation of
management and directors of the company; and (3 ] provide reasonable assurance regarding
prevention or timely detection of unauthonsed acquisinon, use, or disposition of the company’s
gssets that could have a matenal effect on the financial statements,

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the nherent Limitations of internal financial controls over financial reporting,
including the passibiliry of collusion of improper management overnde of controls, materials
misstatements due to errar of fraud may occur and not to be detected. Alsn, projections of any
N evaluation of the internal financial controls over financial reporting to futue periods are subject
- to the nisks that the internal financial control ever financia! reporting may become inadequate
because of changes in conditions, or that the degree of compliance wath the policies or
procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, an adequate internal financal system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31* March, 2025, based on the internal control over financial reporting
criteria established by the Company considering the essential components. of internal control
stated in the Guidance Note on Audit of Intemal Financial Contrals over Financial Reporung
issued by the Institute of Chartered Accountants of India.
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hivehem Agro Limited
(Furmerly known as Shivehem Agro Private Limited)
CIN:U24290DL2021PLC386444
Balance Sheet as at March 31, 2025
(Rs. i thousands)
Notes As at March 31,2025  As at March 31, 2024

I Equiry and Liabilitics
1 Sharcholders’ funds

(a) ‘Share capital 2 26,364 500
() Reserves and surplus 3 69,762 13,871
96,126 14,371
2 Non-current liabilities
(2) Long-term borrowings 4 27,381 18,114
(b) Deferred tax habilitics (net) 1" 930 73
(¢) Long-term provisions 5 0 -
28,311 18,187
3 Current liabilities
(a) Short-term borrowings 6 55,234 53,153
(b) Trade payable ' 7
(A) total outstanding ducs of micro enterprises and small enterprises; and - -
(B) total outstanding ducs of creditors other than micro enterprises and small 1,58.334 59,861
enterprises.
(c) Other current liabilities 8 15,684 13,492
(d) Short-term provisions 9 7,878 4,115
2,37,130 1,30,621
Total 3,61,567 1,63,179

IT Assets
1 Non-current assets
(a) Property, plant and equipment and mtangible asscts

(1) Property, plant and equipment 10A 43,086 6,190
(i) Tntangible assets 10B 697 606
(i) Capital work-in-progress 10C - 7,540
43,783 14,336
2 Current assets
(a) Inventories 16 1,86,372 93,895
(h) Trade receivables 12 1,11,150 42,729
(c) Cash and cash equivalents 13 2,393 651
(d) Short-term loans and advances 14 516 1,452
() Other current assets 15 17,353 9,716
3,17,784 1,48,843
Total 3,601,567 1,63,179
Summary of significant accounting policies 1 (a)

‘I'he accompanying notes are an integral part of the financial statements.
As per our report of even date.

For VMSM & CO For and on behalf of the Board of Directors of Shivehem Agro Limited
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Shivchem Agro Limited

(Formerly known as Shivchem Agro Private Limited)
CIN:U24290DL2021PLC386444

Statement of profit and loss for the year ended March 31, 2025

(Rs. in thousands)
Notes  As at March 31, 2025 As at March 31, 2024

1 INCOME
Revenue from operations 7 274,650 1,09,803
Finance income 18 383 -
Total income (A) 2,75,033 1,09,803

11 EXPENSES
Cost of material consumed 19 2,01,524 95,513
(Tncrease) /decrease in inventory of work-in-progress and fimshed goods 20 (49,146) (40,500)
Limployec benefit expenses 21 33,403 15,727
Depreciation and amortisation 10 26 1,436
Finance costs 22 7,841 1,544
Other expenses 23 46,585 19,479
Total expenses (B) 2,40,233 93,199
Profit/(Loss) before tax [C = (A-B)] 34,800 16,604
Tax expenses
(a) Current tax expense for current year 7,878 4,115
(b) Deferred tax 11 857 64
Total tax expenses (D) 8,735 4,179
Profit/ (Loss) for the year [C-D] 26,065 12,425

Farning per equity share [ nominal value per share of Rs. 5 each (March 31, 2024 Rs. 10 each)]:
Basic and diluted (in Rs.) 12.03 248.50

Summary of significant accounting policies 1 (a)
The accompanying notes arc an integral part of the financial statements.

As per our report of even date.

For VMSM & CO For and on behalf of the Board of Directors of Shivechem Agro LimitedJ
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Shivchem Agro Limited
(Formerly known as Shivchem Agro Private Limited)
CIN:U24290DL2021PLC386444
Statement for Cash Flow for the vear ended 31 March, 2025
(Rs. in thousands)

As at 31st March 2025  As at 31st March 2024

A. Cash flow from operating activities
Profit/ (loss) before tax 34,800 16,604
Non-cash adjustments to reconcile profit/(loss) before tax to net cash flows:

-Interest on borrowings 6,494
-Interest mcome (383) -
Depreciation and amortization expenses 26 1,436
Operating profit before working capital changes 40,937 18,040
Working capital adjustments:
-Increase/ (decrease) in trade payables 98,473 15,617
-Increase/(decrease) in other current and non current habilities 2,192 48,106
-Decrease/(increase) m trade recervables (68,421) (33,033)
-Increase/ (decrease) in mventories (92477) (80,784)
Decrease/(increasc) in other current assets, loans advances (6,301) (9,535)
Cash generated (used in)/from operations (66,534) (59,629)
Direct tax pad (net of refunds) (4,115) (4,115)
Net cash (used in)/from operating activitics (A) (29,712) (45,704)

B. Cash flow from investing activitics

Purchase of property,plant and equipment including intangible assets (29,474) (13,210)
Net Cash (used in)/from investing activities (B) (29,474) (13,210)
C. Cash flow from financing activities

Proceeds from issue of share capital 55,690

Interest income received during the period 383

Finance cost paid during the period (6,494) -
Proceeds of long term borrowing 45,976 59,471
Repayment of long term borrowing (34,627) -
Net Cash (used in)/from financing activities (C) 60,928 59,471
Net increase/ (decrease) in cash/cash equivalents (A+B+C) 1,742 557
Cash and cash cquivalents at the beginning of the year 651 95
Cash and cash equivalents at the end of the year 2,393 651
Total cash and cash equivalents (refer note 10) 2,393 651
Notes:

1. The above cash flow statement has been prepared under the "Indirect Method" as set out in the Accounting Standard- 3 on 'Cash Flow Statement’ specified under section 133
of the act read with the companies (Accounting standards) Rules, 2021

2. The above cash flow statement has been complied from and is based on the balance sheet as at March 31, 2025 and the related statement of profic and loss for the year ended on
that date.

3. Previous year's figures have been regrouped and reclassified, wherever necessary, to conform to current year's classification.

Summary of significant accounting policies 1 (a)
The accompanying notes are an integral part of the financial statements.
As per our report of even date.
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Shivchem Agro Limited

(Formetly known as Shivchem Agro Private Limited)
CIN:U24290D1.2021PLC386444

Balance Sheet as at March 31, 2025

Notes to the Financial Statements for the year ended 31st March, 2025

Corporate information’s

The Company was incorporated under the Shivchem Agro Private Limited on 12th September,
2021 and was converted from private company to unlisted public company vide resolution passed
in the EGM dated 22 October, 2024 pursuant to which a fresh certificate of incorporation has
been obtained from ROC, CPC vide SRN AB1749279 dated 19th November, 2024. The company
is engaged in the manufacturing of agrochemical products.We are working towards adding new
chemistry in the product basket to ensure safer products for users.In the current year, the company
has been registered under the provisions of Micro, Small & Medium Enterprise Development
("MSME") Act, 2006 and has obtained the Udyam registration number ("URN") UDYAM -
UDYAM-DL-06-0026494 on September 14, 2021.

Summary of significant accounting policies

1.1 Basis of preparation of financial statements and use of estimates

The financial statements of the company have been prepared in conformity with the generally
accepted accounting principles in India. (Indian GAAP) The company has prepared these financial
statements to comply in all material respects with the accounting standards notified under section
133 of the Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014, the
relevant provisions of the Companies Act, 2013, (to the extent notified) and the pronouncement
of ICAI, as applicable. These financial statements have been prepared on an accrual basis and
under the historical cost convention. IGAAP requires the management to make judgement,
estimates and assumptions that affect the reporting of revenues, expenses, assets and liabilities,
and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates ate 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 period.

1.2 Property, plant and equipments and Intangible assets

(a) Property, plant and equipments

Tangible assets are stated at cost net of recoverable taxes, trade discounts and rebates less
accumulated depreciation and impairment loss, if any. The cost comprises its purchase price,
borrowing costs and any cost directly attributable to bringing the asset to its working condition
for its intended use. Capital work in progress comprises outstanding advances paid to acquire fixed
assets and the cost of fixed assets that are not yet ready for their intended use at the Balance Sheet
date.

Items of stores and spares that meet the defination of property, plant and equipment are capitalised
at cost and depreciated over their useful life. otherwise, such items are classfied as inventories.




(b) Intangible assets

Intangible assets are stated at cost of acquisition net of recoverable taxes less accumulated
amortisation and impairment loss,if any, and if-

It is probabale that the future economic benefits that are attributable to the asset will flow to the
company, and

The company will have control over the assets, and

The cost of these assets can be measured reliably

Intangible assets are amortized on a straight-line basis over the estimated useful economic life. The
company uses a rebuttable presumption that the useful life of an intangible asset will not exceed
ten years from the date when the assets is available for use. The amortisation period and the
amortisation method are reviewed at least at each financial year end. If the expected useful life of
the asset is significantly different from previous estimates, the amortisation period is changed
accordingly. If there has been a significant change in the expected pattern of economic benefits
from the asset, the amortisation method is changed to reflect the changed pattern. Such changes
are accounted for in accordance with AS 5 Net profit or loss for the period, prior petiod items and
changes in accounting policy.

Depreciation & amortisation of property, plant, and equipment and intangible assets
Depreciation on property, plant and equipment is calculated on straight-line basis (prescribed in
Schedule IT of the Companies Act, 2013) using the rates atrived at, based on the useful lives
estimated by management. The company has used the following rates to provide the depreciation
on its property, plant and equipment after considering residual value of five percent of original
cost.

During the year ended March 31, 2025, the Company has changed the method of depreciation for
classes of Property, Plant and Equipment from the Written Down Value (WDV) method to the
Straight-Line Method (SLM), in accordance with the useful lives prescribed under Schedule IT of
the Companies Act, 2013.

The change has been made to better reflect the pattern of economic benefits derived from the use
of these assets, aligning the depreciation charge with the expected usage and consumption pattern
of the underlying assets. The revised method is considered to result in a more approptiate
presentation of the financial position and performance of the Company.
As required by Accounting Standard (AS) 6 — Depreciation Accounting (and to the extent
applicable, Schedule II to the Companies Act, 2013), this change in accounting policy has been
considered as a change in accounting estimate, and has therefore been applied prospectively
from April 1, 2024.

Asset Block Useful Life (in years)
Computers 3

Factory Building 30

Furniture and Fixtures 10

Motor Vehicles 10

Office Equipment 5

Plant & Machinery 15

Intangible assets 10




1.3 Impairment of assets

The carrying amount of the company's assets are reviewed at each balance sheet date to determine
whether there is any indication of impairment of assets. Impairment loss is recognised whenever
the carrying amount of an asset exceeds its recoverable amount. The recoverable amount is greater

of net selling price and its value in use.
1.4 Borrowing costs

Borrowing costs that are directly atributable to the acquisition of qualified assets are capitalised
for the period until the asset is ready for its intended use. A qualified asset is an asset that
necessarily takes substantial period of time to get ready for its intended use.

Other borrowing costs are recognised as expenses in the period in which they are incurred.

1.5 Inventories

Inventories are stated at lower of cost or net realisable value. The cost is determined using weighted
average basis. The net realisable value is the estimated selling price in the ordinary course of
business less estimated costs of completion and the estimated costs necessary to make the sale.

Provision for obsolescence is made wherever necessary.

During the year ended March 31, 2025, the company has changed its method of valuation of
inventoties of raw materials, work-in-progress, and finished goods from First-In-First-Out (FIFO)
method to Weighted Average Cost method.

The management believes that the Weighted Average Cost method results in a more appropriate
presentation of the financial position and performance of the Company, consideting the nature of
its inventory and industry practices. This change has been made to achieve better matching of cost
and revenue and to enhance the reliability and relevance of the financial statements.

In accordance with the requirements of Accounting Standard (AS) 2 — Valuation of Inventories,
this change in accounting policy has been accounted for retrospectively, and the effect of such
change has been duly considered in the financial statements.

Stock type Valuation methodology

Raw materials, stores and spares at cost

Stock-in-process at materal cost and cost of conversion

Finished Goods at lower of cost or net realizable value on
weighted average basis.

1.6 Revenue recognition

Revenue from sale of products is recognised to the extent that it is probable that the economic
benefits will flow to the company and the revenue can be reliably measured. The persuasive
evidence of an arrangement exists, risk and reward of ownership are transferred to the customers,
the sales price is fixed or determinable and collectability is reasonably assured. Revenues are shown
net of goods and services taxes and applicable discounts and allowances.

QMH)FQ




1.7 Employee benefits
(a) Short term employee’s benefits

The undiscounted amount of short-term employee benefits expected to be paid in exchange for
the services rendered by the employees are recognised as an expense during the period when the
employees render their services. These benefits include salaries, wages, allowances and
compensated absences

(b) Long term employee benefits
Defined contribution scheme

Retrement benefits in the form of provident fund is a defined contribution scheme under
which the company has no obligation, other than the contribution payable to the provident
fund. The company recognises contribution payable to the provident fund scheme as an
expenditure in which the employee renders the related service.

The company operates one defined benefit plan for its employees, viz, Gratuity liability. The
cost of providing the benefits under these plans are determined on the basis of actuarial
valuation at the year end. and the resultant figure is shown as an expense also in the Profit and
Loss Account. Actuarial gains and losses for the defined benefit plans are recognised in full in
the period in which they occur in the statement of profit and loss.

Accumulated leaves, which is expected to be utilized within the next 12 months, is treated as
short-term employee benefit. The company measures the expected cost of such absences as
the additional amount that it expects to pay as a result of the unused entitlement that has
accumulated at the reporting date.

1.8 Income taxes

Provision for current income tax is made on the basis of the taxable income for the year in
accordance with the Income Tax Act, 1961. Deferred tax resulting from the timing differences
is accounted for under the liability method, at the current rate of taxes, to the extent that the
timing differences are expected to crystallize

Deferred Tax assets are recognised and carried forwatd only if there is a virtual certainty that
they will be realized and are reviewed for the approptiateness of the respective catrying values
at each balance sheet date. When there are unabsorbed depreciation and carry forward losses
as per the Income Tax Act, deferred tax assets are recognised only if there exist virtual certainty
of their realization.

1.9 Segment reporting

Identification of segments

The company's operating businesses are organised and managed separately according the
geographical location. The analysis of geographical segments is based on the areas in which
major operating divisions of the company operate.

Allocated and,

Common allocable costs are allocated to each segments according to the relative contribution
of each segment to the total common cost. Unallocated items include general corporate income
and expenditure items which are not allocated to any business divisions.




Segment accounting policies
The company prepares its segment information in conformity with the accounting policies
adopted for preparing and presenting the financial statements of the company as a whole.

1.10 Cash and cash equivalents

Cash and cash equivalents comprise of cash at bank and cash in hand. The company considers
all highly liquid investments with an original maturity of three months or less from the date of
purchase, to be cash equivalent.

1.11 Provision, contigent liabilities, and contigent assets

Provision is recognised in the accounts when there is a present obligation as a result of past
events and it is probable that an outflow of resources will be required to settle the obligation
and a reliable estimate can be made.

No provision is made for a liability which is contingent in nature but if material, the same is
disclosed by way of notes to the accounts. Contingent assets are neither recognised not
disclsoed in the financial statements.

Details of the contingent liabilities and commitments not provided for

Particulars As at 31st | As at 31st
Martch, March,

2025 2024

A. Contingent liabilities

-Claim against the company not acknowledged as debt NIL NIL

-Guarantees outstanding NIL NIL

-Other money for which the company is contingently liable NIL NIL

B. Commitments

-Estimated amount of contracts remaining to be executed on NIL NIL

capital account and not provided for

-Uncalled liability on shares and other investments partly paid NIL NIL

-Other Commitments NIL NIL




Shivchem Agro Limited

(Formerly known as Shivchem Agra Private Limited)

CIN:U24290D1.2021PLC386444

Notes to financial statement for the year ended March 31, 2025

Note 2 : Share Capital

Authorized capital

(Rs, m thousands)

As at March 31, 2025

As at March 31, 2024

Equty shares of Rs, 10 cach 30,000 00
50,000 5,00,000

Issued, subscribed and fully paid-up capital

52,72,873 (March 31, 2025: 50,000 shares at par value of Rs. 10 cach) equity shares of

par value of Rs. 5 each fully pasd up 26,364 500

Total issued, subscribed and fully paid-up share capital 26,364 2)

Notes:

(1) On September 28, 2024 the company has issued 7,00,000 no. of bonus shares on the face value of Rs. 10 each to the existing shareholders(promoters) m equal proportion. The bonus 1ssue
was approved by the sharcholders in the extraordinary general mectung (EGM) held on September 17, 2024

(2) On October 7, 2024, the Company converted 2 loan due from the directors into equity shares, at a price determined on the Net Asset Value (NAV) method of 219.16 per share based an the
valuation report issued by SEBI segistered valuer. The conversion was made n accordance with the teems of the loan agreement, and the 16,00,000 sumber of shares were issued to the
directors(promoters) as part of this conversion in equal proportion.

(3) On October 22, 2024, the Company completed a private placement of 172,800 no. of equity shares at an issuc price of Rs. 87 per share having face value of Rs. 10 per share, based on the
Discounted Cash Flow (DCF) methodology for the valuation as per valuation report issued by merchant banker. The private placement was approved by the Board of Directors and
shareholders, and the proceeds were used for the purpose of mantammng working capital.

(4) On October 8, 2024, the directors transferred their equaty shares to 6 sharcholders m equal proportion followng the conversion of the company from prvate to pubhc status as on
November 19, 2024. The transfer was carried out in compliance with the regulatory requirements, and the new sharcholders are now listed in the reister of members,

(5) On November 21, 2024, the Company split its equity shares from a face value of Rs. 10 per share to a face value of Rs. 3 per share, fully paid-up. The share split cesulted in an increase in the
number of shares from 25.22.800 to 50,45,600 while mamtaming the total paid-up share capatal of the Company.

(6) On February 2, 2025, the Company completed another private placement of 2.27.273 no. of equity shares at Rs. 44 per share having face value of Rs. 5 per share. The price was determined
based on the valuation report issued by the merchant banker, and the placement was approved by the Board of Directors and shareholders. The proceeds from this placement are mtended to
mamtam the working capital of the company.

Equity shares As at_March 31, 2025 Asat March 31, 2024

No. of shares Amount (Rs) No. of shares Amount (Rs.)
Particulars
Shares at the beginning of the year 1,00,000 500 50,000 500
Add: Issued during the year 51,72,873 25,864 - -
Shares outstanding at the end of the year 5272873 26,364 50,000 500

(b) Terms/rights attached to equity shares:

The company has only one class of equity shares having a par value of Rs. 3 per share. Each holder of equity shares is entitled to one vote per share. The company declares and pays dividend n
Indian rupees, the dividend (if any) propsed by the board of directors is subject to the approval of the sharcholders in ensuing in Annual General Meetg, In the event of liquidation of the
compauny, the holders of equity will be entitled to receive the remaining assets of the company, after distnbution of all prefrential amounts. The distribution will be in proportion to the number
of equity shares held by the sharcholders,

(

L

Shares held by promoter's at the end of the year

Equity shares of par value of Rs. 5 cach fully paid up As at March 31, 2025 Asat March 31, 2024

No. of shares Amount (Rs.) No. of shares Amount (Rs.)
Name of the promoters
Sachin Agarwal 23,49,950 11,750 25,000 250
Rohit Agarwal 2349950 11,750 25,000 250
46,99,900 23,500 50,000 500

(d) Details of shareholders holding more than 5% shares :

Equity shares of par value of Rs. 5 each fully paid up As at March 31, 2025
No. of shares

As ar March 31, 2024
No. of shares %4 of shares

s of shares

Name of sharehalder

Rohit Agarwal 23,49.950 44.57% 25,000 50.00%
Sachin Agarwal 23.49.950 44.57% 25,000 50.00%
AWA Endeavor LLP 285312 5.41% - 0.00%%

4985212 94.54% 50,000 100.00°%

(The space has been intentionally left blank)




Shivchem Agro Limited

(Formerly known as Shivchem Agro Private Limited)
CIN:U24290DL2021PLC386444

Notes to financial statement for the year ended March 31, 2025

Note 3 : Reserves & Surplus (Rs. m thousands)
As at March 31, 2025 As at March 31, 2024

Security premium

Balance as per last financial statement -

Add: Secunity premium (refer note 2)* 36,825 -

Closing balance (A) 36,825 -

(Deficit)/Surplus in Profit & Loss Account

Balance as per last financal statement 13,871 1,446

Tess: Tssue of bonus share (7,000) -

Add: Transferred from profit & loss account 26,065 12,425

Closing balance (B) 32,937 13,871

Total (A+B) 69,762 13,871

Notc 4 : Long-Term Borrowings

As at March 31,2025  As at March 31, 2024

Secured borrowing

Loan from bank

-Vehicle loan 1,555 2,045

-Machinery loan - 17,631 -

Unsecured borrowing -

Loan From bank and NBFC 8,194 16,069
27,381 18,114

Notes:

1) Unsecured loans from related parties payable on demand

Duning the year 2023-2024 the company has entered into unsccured interest free short term loan facility from directors with Sachin Agarwal and
Rohit Agarwal for an loan upto Rs. 10 crores. The payment of such loan is subject to availability of free cash flows as stipulated in the agreement.
The loan is repayable on or before October 05, 2024 from the date of disbursement. During the FY 24-25, repayment date of the loan was
amended from October 04, 2024 to October 05, 2025.

2) Term loan from bank

a) Term loan from a bank under general advance with CGTMSE hybrid coverage of Rs. 1.76 crores. ( March 31, 2024 Nil) carries interest rate of
4.20 % above External Benchmarch Lending Rate ("EBLR") of the bank i.e. @ 9.00 % (March 31, 2024 Nil) payable on monthly basis. The loan is
repayable m 81 monthly mstallments as per the repayment schedule as per terms of the loan agreement

b) During the year 2023-24 the company has taken two unsecured loan from bank amounting to Rs. 0.20 crores and Rs. 0.25 crores having an
interest rate of 17.75 and 17% respectively. The loan is repayble in 36 monthly installments as per the repayment schedule as per the terms of the
loan agreement.

3) Secured loan from bank

As on March 31, 2025 the company has two secured loan from bank amounting to Rs. 0.18 crores (march 31, 2024 Rs. 0.21 crores). The loan is
repayable in respective installments and at respective interest rates as per the repayment schedule, as perterms of loan agreement.

4) Unsecured loan from NBFC
As on March 31, 2025 the company has nine unsecured loan from NBFC amounting to Rs. 2.86 crores (Rs. 2.46 crores) The loan is repayable in
respective installments and at respective interest rates as per the repayment schedule, as perterms of loan agreement.

5) The aforementioned borrowings of the company are secured by way of :
1) Exclusive charge of vehicles financed by the bank
1) Hypothecation of inventories against machinery procured/to be procured out of the term loan and cash credit facility.

Note 5 : Long-term provisions

As at March 31, 2025 As at March 31, 2024

Provision for employee benefits
Provision for gratuity (refer note 21) 0




Shivchem Agro Limited
(Formerly known as Shivchem Agro Private Limited)
CIN:U24290DL2021PLC386444

Note 6 : Short-term borrowings

Secured borrowing (refer note 4)
CC it from bank

Car Loan from bank

Bank overdraft (temporary) *
Unsecured borrowing (rcfer note 4)
Loan From bank and NBFC

Loan From related parties**

1) Secured cash credit facility

(Rs. m thousands)

As at March 31, 2025

As at March 31, 2024

37,327 11,549
258
891
7,933 6,517
8,825 35,087
55,234 53,153

Cash credit facility from a bank under CGTMSE hybrid coverage amounting to Rs. 3.73 crores ( March 31, 2024 Rs. 1.15 crores) carries interest
rate of 4.20 % above External Benchmark Lending Rate ("EBLR") of the bank v.e. @ 9.00 % (March 31, 2024 Nil)

*The negative balance in the current account represents a temporary overdraft as on March 31, 2025 and is shown under short term borrowngs,

as there 1s no sancuioned overdraft facility agamst the said account.

** Refer note 26 for related party details

Note 7: Trade payable - Refer note 7 after note 10
Note 8 : Other current liabilitics

Other current liabilities

Advance from customer

Statutory due payable

Other Payable

Accrued salary and benefits*

Note 9 : Short-term provisions

Povision for tax (net of advance tax)

Note 11: Deferred tax liability (net)

Deferred tax liability

Property, plant and equipment - impact of difference between tax depreciation and
depreciation/amortization charged for the financial reporting

Total deferred tax liability

Deferred tax asset

Impact of expenditure charged to the statement of profit and loss but allowed for tax

purpose on payment basis

Impact of unabsorbed depreciation and carry forward losses

Others*
Total Deferred tax asset

Deferred tax liability (net)
Movement for the year
Deferred tax asset

As at March 31,2025  As at March 31, 2024
6,811 1,762
233 684
3,315 4,662
5,325 6,384
15,684 13,492
As at March 31, 2025 As at March 31, 2024
7,878 4,115
7,878 4,115
As at March 31,2025  As at March 31, 2024
9301 73
930 73
930 73
857 64
857 64

The company is subiject to income tax as per Income Tax Act, 1961. Business loss can be carry forward for a maximum period of eight assessment
years immediately succeeding the assessment year to which the losses pertains. Unabsorbed depreciation can be carried forward for an indefinite

period.

Pursuant to the Taxation (Amendment) Ordinance 2019 ("Ordinance”) issued by ministey of Law and Justice (Legislative Depactment) on
September 20, 2019 which has effective from April 01, 2019, domestic companies had an option to pay income tax at 22% plus applicable
surcharge and cess ("New Tax Regime") subject to certain conditions. The company based on the current projections has chose to adopt the
reduced rates of tax as per the Income Tax Act, 1961 and accordingly the Company has accounted deferred tax based on the reduced applicable

tax rates.

* The company has recognised deferred tax assets on items mentioned above to the extent of deferred tax liability in absence of virtual certainity

Note 12: Trade receivable - Refer note 12 after note 10
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Shivchem Agro Limited

(Formerly known as Shivehem Agro Private Limited)
CIN:U24290D1.2021PLC386444

Notes to financial statement for the year ended March 31, 2025

Note 7: Trade Payables

Total outstanding due of Miceo enterpriscs and small cntempnses (reter nore 24

(Rs. i thousands)

As at March 31, 2025

As at March 31, 2024

54,862

Total outsinding due of creditoes other fian miceo enteqnses and small enreqpaises 158,334
Total 1,58,334 59,862
“Trade payables to related party
“Trade payables - vihers 1,358,334 59,862
Total 1,58,334 59,862
Trade payables ageing schdeule
Outstanding for following periods from the due date of payments *
As at March 31,2025 Unbilled Less than | year 4-2 years 2-3years Mote than 3 years Total
Undispured dues of micro eatempnses and small entepnses - = = : 5
Undsipured dues of creditors other than micro enrepaeses and small enterpnses 3,252 1,54,662 420 1,584,334
Disputed dues of nucn enterposes and small enterposes . - - - -
O g for following periods from the duc date of payments *
As at Maich 31,2024 Unbilled Less than | year 1-2 yeass 2-3 ycars Morc than 3 years Total
Undispured dues of micro entepases and small enterpnses - - - -
Undsipured dues of ereditors other than micro entempreses and small enterpnses 59,862 59,862
Disputed dues of micm enterposes and small enterposes - - -
Drspured dues of creditors other than micto enterpaeses and small enterprises - - - - - =
Total - 59,862 - - - 59,862
* The management has consideced trnsacnon date as the basis for detemmning the aeing of teade payables.
Note 12: Trade receivables
As at March 31, 2025 As at March 31, 2024
Current
Secured, considered good - =
Unsecured, considered good 111,150 42,770
Unsccured, considered doubtful - -
LIL150 42,729
Trovision for doubtful receivables - =
Total 111,150 42,729
- Trade recervables w celated pasty a n
Trade receivables - others 1,11,150 42,720
Total LiLI50 42,729
Trade receivables ageing schedule
Outstanding for fallowing periods from the due date of payment*
As at March 31, 2025 Unbilled Current but not Less than 6 6 months - 1 1-2ycars 2-3 years More than 3 years Toral
due months year
Undisputed trade receivables - considered good 1,01,000 3,900 4,433 1,014 18 1,10,364
Undrsputed teade receivables - considered doubtful - - - = = - E
Dispured trade receivables - considered good * - - - 275 - - a7s
Disputed trade recervables - considered doubtful = o . 512 512
Provision for doubtful debis =
Total - 1,01,000 3,900 5,219 1,014 18 1,15,150
*The management has considered invoice date as the basis for detemmning the ageing of trade recavables
Outstanding for following periods from the due date of payment*
As at March 31, 2024 Unbilled Current but not Less than 6 6 months - 1 1-2 years 2-3ycars More than 3 years Total
due months
Undisputed trade bles - dered good = 38,211 4,047 472 - - 42,120
Undisputed trade bles - dered doubiehil = g = 5 % -
Disputed trade seceivables - considercd good . - . N E
Disputed trade recervables - considered doubeful . 3 s = 2 i
Total 38 + 0 - - 42,729

*The management has consideted invoice date as the basis for detcamuning the ageing of trade recavables

{The space has been intennonally lett blank)




Shivchem Agro Limited
(Formerly known as Shivchem Agro Private Limited)

CIN:U24290DL2021PLC386444
Notes to financial statement for the year ended March 31, 2025

Note 13: Cash and cash equivalents (Rs. in thousands)

As at March 31, 2025 As at March 31, 2024

Cash and cash equivalents

Cash on hand 2,355 571
Balances with banks: = -

- On current accounts * (refer note 8) 7 81
Total 2,393 651

*Balances with banks in current accounts does not earn interest.

Note 14: Short term loans & advances

As at March 31, 2025 As at March 31, 2024

Unsecured, considered good
Loans to related party 1,54,662 -

(A) 1,54,662 "
Other loans and advances
Unsecured, considered good

- Advance to employee 516 1,852
B) 516 1,852
Total (A+B) 1,55,178 1,852

Note 15: Other current assets

As at March 31, 2025 As at March 31, 2024

- Prepaid expenses 196 204

- Balance with statutory/government authorities 13,141 8,492
Advance tax 2,300 300
Advance to vendor 593 101
Unsecured, considered good - -
Security deposit 1,123 620
Total 17,353 9,716

Note 16: Inventories ( valued at lower of cost and net realisable value)

As at March 31, 2025 As at March 31, 2024

Raw materials 83,615 40,284
Work-in-progress - -

Finished goods 1,02,757 53,611
Total 1,86,372 93,895

(The space has been intentionally left blank)




Shivchem Agro Limited

(Formerly known as Shivehem Agro Private Limited)
CIN:U24290D1.2021PLC386444

Notes to financial statement for the year ended March 31, 2025

Note 17: Revenue from operations

Rs. m thousands)

As at March 31, 2025 As at March 31, 2024
Sale of products 342,843 244,453
Tnter-umit transfer % (2.68.763) (1.34.049)
Other operanng revenue .
Scrap sales 573
Total 2,74,650 1,09,803
Note 18: Finance income

As at March 31, 2025 As at March 31, 2024

Interest mcome ' 383

Total 383

As at March 31, 2025

As at March 31, 2024

Inventory at the beginning of the year 40,284 -
Add: Purchases 5,13,621 270,447
Direct Expenses -
Less: Inter-unit transfer (2,68,765) (1,34,649)
Inventory at the end of the year (83,615) (10,284)
2,01,524 95,513

Note 20: Changes in inventories of finished goods and work-in-progress

As at March 31, 2025 As at March 31, 2024
Inventon¢s at the end of the year
“Work-in-progess/ finished goods 1,02,757 53,611
Inventories at the beginning of the year - =
Work-in-progess/finished goods 53,611 13,111
(Increase) /decrease in inventories of work-m-progess and fimished goods (49,146) (40,500)

Note 21: Employee benefit expense

As at March 31, 2025

As at March 31, 2024

Salaries, wages and bonus 30,867 15,481
Contribution to provident and other funds 799 240
Retirement benefits expense * 792
Staff welfare expenses 946 -

33,403 15,727
+*Retirement benefit expense (Gratuity expenses) mcludes prior period expense FY 23-24 amounting to Rs. 2,681,100 and FY 22-23 amounting to 7,111
Note 22: Finance costs

As at March 31, 2025 As at March 31, 2024
Interest on borrowing 6,494 1,029
Interest on income (ax 576 53
Interest on goods & service ax ) 67 4
Processing fee charges 703 438
7,841 1,544

(The space has been intentionally left blank)




Shivchem Agro Limited
(Formerly known as Shivchem Agro Private Limited)
CIN:U24290D1.2021PL.C386444

Note 23: Other expenses Rs. m thousands)
As at_March 31, 2025 As at March 31, 2024
Freyght and forwarding expenses 15421 3735
Travelling and conveyance expenses 12,700 4192
Discount allowed 2837 1,144
lcgal and professional tees +,222 170
Rental expenses 2,661 2,987
Carry and forwarding expenses 2,044 1.549
Provision for doubtful debrs
Business promotion expenses 1,731 227
Commnusion and brokerage expensces 961 4,010
Repairs & mamtainance expenses 7m 463
Bank charges 471 108
Insurance Charges 309 65
Office expenses 309 49
Administranve charges 260
Payment to audstors* 400 60
Communiction expenses 178 76
Advertisement cxpenscs 145 241
Software expenses : 126 34
Printing & stationery 122 -
Other expenses 203 361
Postage and courer charges [
Director's sitting fees 63 -
Power & fuel expenses 43 4
licence fees )
Loading and unloading charges 1 -
Total 46,585 19,479

* Auditors remuneration are (exclusive of goods and service tax)

As at_March 31, 2025 As at March 31, 2024

As Auditors:**

Statutory audit fees 350 50
Tax audit fees 50 10
400 60

** Amount disclosed in relation to previous year is m relation to the amount paid to erstwhile stamtory auditor

Note-24 Contingent liabilities and other commitments

In the ordinary course of business, the company faces assertions by various parties. The company assesses such assertions and monitors the legal enviorment on an ongoing
basis with the assistance of external legal counsel, whenever necessary. The company records a liability for any elaims where a potential loss 15 probable and capable of being
estimated and discloses such matters in its financial statements, if material for potential losses that are considered possible but not probable, the company provides
disclosures n the financial statements but does not record a hability 1n 1ts accounts unless the loss beccomes probable. Dusing the year March 31, 2025 company doesnot
have any contingent or capital cc « d

Note-25 Earning per share

As at 31st March 2025 As at 31st March 2024
Nommal value of equaty shares ( Rs. Per share) 5 10
Weighted average number of cquity shares outstanding during the year used for computng EPS (a) 21,66,633 50,000
(Loss) /profit for the year used for the purpose of EPS (b) 2,60,65,250 1,24,25,079
EDS - Basic and diluted (Rs. Per share) [c=b/a] 12.03 248.50

Note-26 Related party disclosures :
(i) Names of the related parties and description of relationship

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

Enterprises influenced by key managerial personnel Rohit Trading Co
Goyal Trading Co
Relatives of key managerial personnel Rohit OQil Industries (Radhe Sham Agarwal)
Richa Agarwal
Atul singhal (terminated as on feb 01, 2025)
Priri Agarwal
(a)Key managerial personnel
Darector Rohit Agarwal (appointed as director wef September 12, 2021)

Sachin Agarwal (appointed as director wef September 12, 2021)

Deepa Agarwal (appointed as additional director wef November 20, 2024 and
regularised as director wef November 21, 2024
Ayushi sharma (appointed as an independent director wef September 11, 2024)

Chief Financial Officer Jatin Bansal
Company Sceretary Monika sharma




Shivchem Agro Limited

(Formerly known as Shivchem Agro Private Limited)
CIN:U24290DL.2021PLC3BG444

Notes to financial statement for the year ended March 31, 2025

Note-26 Related party disclosures (continucd):

(ii) The following table summarizcs the transaction of the company with related partics: (3. in_thousands)
As at 31st March 2025 As at 31st March 2024

Salc of products

Rohit Ol Industries (Radhe Sham Aganwal) . 007
Goyal Trading Co 713 .
Rohit Trading Co 3,126 151
Cost of material consumed .
Rohit T'rading Co - 8292
Commission on sales .
Prn Agarwal . 475
Employee Benefit Expenses ) . =
Decpa Aparwal . 1,275 9200
Richa Agarwal ‘ 1,500 975
Jatin Bansal 490 -
Al singhal 733 .
Monika shanna 109
Director Remunaration . -
Rohit Agarwal GO0 1,800
Sachin Aganval 600 1,800
Director sitting fees
Ayushi sharma 63
Rental expenses
Sachin Agarwal 20
Loan accepted during the year s
Rohit Ol Industries (Radhe Sham Aganwal) - 950
Goyal Trading Co 9,848 6,386
Rohit Trading Co 13,699 16,246
Rohit Agarwal 21,917 8,040
Sachin Agarwal 20,618 7217
Loan paid during the year 2 s
Rohit O8 Industries (Radhe Sham Agacwal) 050 2
Goyal Trading Co 17,342 1,046
Rohit Trading Co 30,235 4,439
Rohit Agarwal 24,223 1,537
Sachin Agarwal 29,088 -
Trade receivable . .
Rohit Ol Industries (Radhe Sham Agarwal) - il
Trade payable - ]
Rohit Trading Co - 9,495
Loan from related party - i
Rohit Agarwal 7,991 10,297
Sachin Agarwal 834 9,304
Ouistanding rental expenses -
Sachin Agarwal 20

Notes

1) The transactions with related partics are made by the company an teems equivalent to those that prevadd i arms length transactions. Qutstanding balances at
the year end are unsecured and settlement occurs in cash

2) As the hability for gratuity and leave encashment is provided on an acturial basis for the company as a whole, the amount pertaining to remuneration to the
key managerial pessonnel are nor ascertainable and , therefore, not disclosed above,

3) The abave information has been determined to the extent such parties have been identified on the basss of information available with the company.

4) The Employee Benefit Expenses paid to Deepa Aganwal i pertaining to the period Apnl 24 to October 24.




Shivchem Agro Limited
(Formerly known as Shivchem Agro Private Limited)
CIN:U24290D1.2021PLC386444

Naotes to financial statement for the year ended March 31, 2025

Naote 27: Emplovee Benefits

Defined Benefit Plan

I'he eompany has defined benefit gratuity plan. The gratuity plan is governed by the payment of Granney Act, 1972 Under the act, every employee who has completed five years or more of service gets
gratwity om departure at 15 days salary (last drawn salary) for cach completed year of serviee. The level of benefits depends on ¢he arm's length of service and salary at retrement age. The Gratty plan

1s funded i the year ended on March 31, 2023

e following table summarize the components of net benefit expenses recogmsed m the statement of profica

Statement of profit and loss

Net employee henefit exp recog;

d in the employ
Particulars

Current service cost

Interest cost on defined benefit obligation

Net actural loss/ (gan) recognised duning the year
Balance Sheet

Benefit liability /asset .

Particulars

Planned habihty
Planned (asset)

Net benefit liability

Change in the present value of the defined benefit oblig

Particulars

Opecning defined benefit obligations

Current service cost

Interest cost on defined benefit obligation
Acturial loss/(gain) on defined benefit obligation
Benefit pasd

Closing defined benefit obligations

Details of changes in the fair value of plan assets are as follows:

Particulars

Opening value of planned assets
Contributions by employer
Closing value of planned assets

Particulars
-Current
-Non current

hli

The principal ions used in deter

cost

are as follows:

for the

P P & B! Y

Particulars

Discount rate (p.a.)

Expected mate of salary mcrease (p.a.)
Mormulity rate (p.a.)

Employee attminon mate (p.a.)
Retirement age

Amounts for the current and previous two years are as follows

Particulars

Defined benefit obligation

Funded status

Experience loss/(gain) adjustments on plan liabilities

Notes:

y's plans are shown below :

i loss and amounts recognised mn the balance sheet for the gratuy plan

(Rs. n thousands)

As at March 31, 2025 As at March 31, 2024

484 238

21 1,54,662

©)] 42

As at March 31,2025  As at March 31, 2024
791.611 0
-791.581 0

0 i

As at March 31, 2025

As at March 31, 2024

288 7111
484.204 238.266

20.865 0.521
-1.729 42313
0 0

792 288

As at March 31, 2025 As at March 31, 2024
1] 0
791.581 4]
792 =

As at March 31, 2025

As at March 31, 2024

288

As at March 31, 2025

As at March 31, 2024

6.95% 7.25%
7.00% 7.000%
Refer note (i) Refer note (1)
6.00% 6.00%
GO years 60 years
As at March 31,2025  As at March 31, 2024 As at March 31, 2023

288.211 7111
0 0
38.789 0

(i) As per the Indian Assured Lives Mortality (2006-08) Ulumate table (March 31, 2024 as per the Indian Assured Lives Mortality (2006-08)
(i) The estimates of Future salary increases, considered in acturial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and demand in the employment

market.

(The space has been intentionally left blank)

Q{)\_'l' g‘—-;P‘ gﬂﬁfﬂ ﬁ;ﬂ

e

ol




Shivchem Agro Limited
(Formerly known as Shivchem Agro Private Limited)
CIN:U24290DL2021PLC386444

Note 28: Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

Trade payables include due to supphers under the Miero, Small and Medim Enterprises Development e, 2006 (NSMED Act, 2016). Based on the mformanon avalable wath the company. There are
no supphers who are registered as micro, small and medm enterprses under the " The Micro, small and Medmm Laterprises Development Act, 2006 as ar March 31, 2023

Note 29: Segment information

The segment reporting of the campany has been prepared in accordance with AS17 on Segment Reporting (1e nore than 10%0 of total revenue /recenvables) speaified under section 133 of the Act read
with Compames (Accounnng Standards) Rules, 2021 specified under section 133 of the Act

The company's segments are based on geographical distrbution of actvities. Revenue and recevables are speethied by location of customers while other geographie mformarion s specified by location
of the assets. The following table represents revenue and asset mformanon regarding the company's geographical segments

Property, plant & equipment, mtangible and other assets used by the company's busmess or habilites contracted have not been idenufied w any reporble geographical segments as the property, plant
& equipment and other assets and services are used mterchangeablly between segments

(Rs. mn thousands)

Particulars As at March 31, 2025 As at March 31, 2024
Scgment revenuc Scgment receivables Segment revenuc Scimcnt reccivables

Haryana 32,496 22205 24277 57719
Andra pradesh 1,52,129 62,605 45,894 21,957
Assam 63,699 12,624 24,607 11,010
Telangana 26,007 11,071 = =
Others 320 2,624 15,027 3,083

2,74,650 1,11,150 1,09,803 42,729
Note 30: Operating lease

The company has entered into lease agreements for its lease premises and are renewable at the mutual consent of both the lessor and lessee. The lease term s for a period of 1 years. There are no
contingent rents i the lease agreement. There are no restnctions imposed by lease arrangements, There are no subleases.

The total lease expense for operating leases recognised in the statement of profit and loss 16 Rs. 0.27 cores (March 31, 2024 Rs. 0.30 crores)

Furure mmmimum rentals payable under operating leases are as follows

As at March 31, 2025 As at March 31, 2024
Within one year 2,661 2,987
After one year - -

Note 31: Expenditure in foreign currency

The Company has not undertaken any transactions in foreign currency during the year ended March 31, 2025, Consequently, there are no foreign currency monetary assets or liabilities outstanding as at
the balance sheet date, and no exchange differences have been recognized m the Statement of Profit and Loss for the year.

Note 32: Corporate social responsibility expenses

Since the company does not meet the eriteria specified in section 135 of the Act, the company is not required to spend any amount on activities related to corporate social responsibility for the year
ended March 31, 2025 and March 31, 2024

Note 33: Other statutory information
() The company doe snot have any Benami property, where any proceedings has been initiated or pending against the company for holding any Benami property under Benami Transactions (
Prohibition) Act, 1988 and rules made thereunder
(1) The company does not have any transactions with companies struck off dunng the year
(iif) The company does not have any charges or satsfaction which s yet to be registered with Regstrar of Companies beyond the stautory period.
(iv) The company has not traded or invested in Crypto currency or virtual currency during the year ended March 31, 2025.
(v) During the year March 31, 2025, Company has not advanced or loaned or invested funds to any person(s) or entity(ies), including foreign entities (intermediaries) with the understanding that the
Intermeduary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultmmate benebcsaries)

or

(b) provide any guarantee, secunity or the like to or on behalf of the ultimate beneficuaries
(vi) During the year March 31, 2025, Company has not recerved funds from any person(s) or entity(ies), including foreign entities (intermediaries) with the understanding ( whether recorded in writing
or otherwise that the company shall:

(a) directly or indirectly lend or invest in other persons or entities identified i any manner whatsoever by or on behalf of the funding party (ulumate beneficiaries)

or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries
(vii) The company has no such transactions which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year i the tax assessments under the Tncome
Tax Act.
(vitt) Previous year's figures have been regrouped and reclassified, wherever necessary, to conform to current year's classification.
(ix) During the year March 31, 2025, the Company has not defaulted in utilising the borrowings from banks for the speafic purpose for winch the loans were sanctioned.
(x) No scheme of arrangement has been approved by the Competent Authority m teems of Sections 230 to 237 of the Companies Act, 2013 in respect of the Company dunng the year ended March 31,
an2s.
(xi) The Company has complied with the provisions of clause (87) of Section 2 of the Companies Act, 2013 read with the Companies (Restriction on number of layers) Rules, 2017. The Company does
not have any layer of companies beyond the permissible number as prescribed under the said rules during the year ended March 31, 2025
(xii) As per the information and explanations given by the management and based on the records examined by us, the Company has not been declared as a wilful defaulter by any bank, financal
institution, or any other lender during the year ended March 31, 2025
(xii) The company did not held any immovable property.
(x1v) The company was converted from private to public entity as on November 19, 2025.

(The space has been mtentionally left blank)
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