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INDEPENDENT AUDITOR’S REPORT

To the Members of Shivehem Agro Limited

Report on the audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Shivchem Agro Limited (“the
Company”), formerly known as Shivchem Agro Private Limited, which comprises of the Balance Sheet as at 31%
March, 2026, and the Statement of Profit and Loss Account and the Statement of Cash Flows for the year ended
31* March, 2026 and notes to the standalone 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 explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 as amended (“the
Act”) in the manner so 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, 2026, and its profit and cash
flows for the year ended on that date.

Basis for opinion

We conducted our audit of the standalone financial statements in accordance with the Standards of Auditing
(SAs) specified under section 143 (10) of the Act. Our responsibilities under those standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Statements’ section of our
report. We are independent of the company in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the standalone
financial statements.

Information other than the financial statements and auditors’ report thereon

The Company’s Management and Board of Directors are responsible for the preparation of the other
information. The other information comprises the information included in the Annual report but does not include
the financial statements and our auditors’ report thereon. The Annual Report is expected to be made available to
us after the date of this auditor’s report.

Our opinion on the Standalone financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether such other
information is materially inconsistent with the standalone financial statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance and take necessary actions, as applicable under the
relevant laws and regulations.
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Emphasis of matters

Without qualifying our opinion, we like to draw attention toward the following comments:

1. The Company has sent various letters to its vendors enquiring about their status under the Micro, Small
and Medium Enterprises Development Act, 2006 (MSMED Act, 2006). The Company has not received
any information in this regard and therefore not maintained appropriate documents to ascertain whether
creditors are registered under Micro, Small and Medium Development Act, 2006.

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

The Company’s Management and Board of Directors are responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial statements that i
give a true and fair view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the accounting standards
specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgements and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial statement
that give a true and fair view and free from material misstatement, whether due to fraud and error.

In preparing the standalone financial statements, the respective Management and Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the management and the Board
of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s responsibilities for the audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole

are free from material misstatements, whether due to fraud or error, and to issue an auditor’s report that includes

our opinion. Reasonable assurance is a high-level of assurance, but is not a guarantee that an audit conducted in '
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected

to influence the economic decisions of users taken on the basis of these standalone financial statements.

As part of audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of materials misstatements of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also respon
expressing our opinion on whether the Company has adequate internal financial controls with rfif
to financial statements in place and the operating effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the standalone financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a
going concern.

e Evaluate the overall presentation, structure and content of the standalone financial statements, including
the disclosures and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance of the company 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 governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

L.

As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in ‘Annexure A’, a statement of the
matters specified in paragraphs 3 and 4 of the order, to the extent applicable.

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

We have sought and obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purposes of our audit;

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

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

In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified
under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014:

On the basis of the written representation received from the Directors as on 31% March, 2026, taken on record by
the Board of Directors, none of the Directors is disqualified as on 31% March, 2026, from being appointed as a
director in terms of section 164(2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate reports in ‘Annexure B’;

With respect to 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 to the best of our informatiop-#
according to the explanations given to us, the remuneration paid by the Company to its directors duyfy
current year is not in excess of the limit laid down under the provisions of section 197 of the Act.
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With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information and
according to the explanations given to us:

i The Company does not have pending litigations which would have any impact in its financial position as on
3 1% March, 2026;

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

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

iv. (a) The management of the company has represented that, to the best of its knowledge and belief, and as
disclosed in note 37 to the standalone financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entity including foreign entity (‘Intermediary’), with the
understanding, whether recorded in writing or otherwise, that the intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (‘Ultimate Beneficiary’) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiary;

(b) The management of the company has represented, that, to the best of its knowledge and belief, and as
disclosed in note 37 to the standalone financial statements, no funds have been received by the Company
from any person or entity, including foreign entity (‘Funding Party’), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (
‘Ultimate Beneficiary’) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiary;

(c) Based on such audit procedures that we have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations as
provided under (iv) (a) and (iv) (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 examination which included test checks, the Company has used an accounting software (

Tally Prime Edit Log) for maintaining its books of accounts for the financial year ended 31 March, 2026,
which has a feature of recording audit trail ( edit log) facility and audit trail was not 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 ( edit log) was not operated throughout the year for all the relevant
transactions recorded in software. Although the audit trail feature has not been enabled in the accounting
software, verification of changes made within the system is currently limited. Specifically, the date and
details of edits cannot be independently verified through the edit log until the exact transactions that were
modified are identified. We are unable to comment whether the audit trail was preserved as per the
statutory requirement.

For VMSM & Co.
Chartered Accountants
ICAI firm registration number: 329962E

Vimal Madhogaria

Partner

Membership No.: 307504
UDIN: 26307504CNNTNF3586

Place of signature: Kolkata
Dated: 05" September,2026

0 Diamond Prestige, Suite No. 115, 41A, AJC Bose Road, Kolkata (W.B) 700017




VMSM

& CO

CHARTERED ACCOUNTANTS

Annexure-A referred to in paragraph under the head ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date :

{Referred to in Paragraph 1 under “Report on Other Legal and Regulatory Requirements” in our Independent
Auditor’s Report of even date to the members of the Company on the Standalone Financial Statements for the
year ended 3 1% March, 2026}

Based on the audit procedures performed for the purpose of reporting a true and fair 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:

HI.

In respect of company’s property, plant and equipment and intangible assets:

(a) The Company has maintained proper records showing full particulars including quantitative details
and situation of property, plant and equipment except that the records are maintained for group of
similar assets and not for individual assets.

(b) The Company has maintained proper records showing full particulars of intangible assets.

(¢) The Company has regular programme of physical verification of its property, plant and equipment
by which all the fixed assets 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.

(d) The Company does not own any immovable property (other than properties where the company is
the lessee and the lease agreements are duly executed in favour of the lessee), held by the company
accordingly, the requirement to report on clause 3(i)c is not applicable to the company and hence
not commented upon.

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

(f) According to the information and explanations given to 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.

(a) The management has conducted physical verification of inventories at reasonable intervals during the
year. In our opinion, the coverage and procedure of such verification by the management is appropriate
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 noticed 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 of time during the
year), in aggregate from banks or from financial institutions on the basis of security of current assets.
Accordingly, the provisions of clause 3(ii)(b) of the order is not applicable,

(a) The Company has not made any investments, provided any guarantee or security, and granted any
loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited liability

partnerships or any other parties during the year and hence reporting 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 in the na
loans during the year and hence reporting under the clause (iii) (b) of the Order is not applicab i
Company.
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(¢) The Company has not granted any loans or advances in the nature of loans to Companies, firms,
Limited Liability Partnership or any other parties and hence reporting under 3 (iii) (c), (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,
guarantee or security or made any investment, to which the provisions of sections 185 and 186 of the
Companies Act, 2013, applies. 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 rules framed thereunder.
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 Company in this regard.

VI.  To the best of our knowledge and belief, the Central Government has not specified maintenance of cost
records under section 148(1) of the Companies Act, 2013, in respect of Company’s products. Hence not
commented upon.,

VII.  (a) According to the records maintained by the Company and examined by us, the Company is generally
regular in depositing undisputed statutory dues including goods and services tax, provident fund,
employees’ state insurance, income tax, and any other material statutory dues, as applicable, with the
appropriate authorities though there has been a slight delay in a few cases.

Further no undisputed amounts payable in respect thereof were outstanding as at 31 March, 2026 for a
period of more than six months from the date they became payable except that no records are
maintained for contractual employees. Hence, we are unable to comment on whether the statutory dues !
in respect to such employees 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, 2026 except our observation
in Clause VII (a) above.

VIIL 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 3(viii) of the order is not applicable to the company and hence not
commented upon.

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

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

(¢) 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 overall examination of the financial statements, funds raised on short term basis have not
been utilised for long term purposes by the Company.

(e) As the Company does not have any subsidiaries, associates or joint ventures during the year

therefore, the provisions of the clauses 3(ix)(e) and (f) of the Order were not applicable to the '
Company.

X. (a) The Company has not raised money by way of initial public offer or further public offer (including
debt instruments) during the year; Hence the requirement to report on clause 3(x)(a) of the orde A/ @
applicable to the company and hence not commented upon. X Co
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(b) The Company has not made any preferential allotment or private placement of equity shares or
convertible debentures during the year. Hence the requirement to report on clause 3(x)(b) of the order is
not applicable to the company and hence not commented upon.

(a) Any fraud by the Company or any fraud on the Company has not been noticed or reported during the
year;

(b) No report under section 143(12) of the Companies Act,2013, has been filed by the auditors in Form
ADT-4 during the year as prescribed under Rule 13 of the Companies Act (Audit and Auditors) Rules,
2014 with the Central Government;

(c) There is no whistle- blower complaints, received during the year by the Company. Accordingly, the
provisions, stated in para 3(xi) (c) of the order is not applicable to the Company.

According to the information and explanations given to us, the Company is not a Nidhi company and
hence, the reporting under clause 3(xii) of the Order is not applicable to the Company;

Transactions with related parties are in compliance 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 and provided by the management of the Company.

(a) During the year the Company neither have any internal audit system nor statutorily required to have
an internal 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.

The company has not entered into any non-cash transactions with directors or persons connected with
him and accordingly, the provision of clause 3(xv) of the Order is not applicable;

(a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934 (2 of 1934). Accordingly, the requirement to 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.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the

Reserve Bank of India. Accordingly, the provisions of clause 3(xvi) (c) of the Order are not applicable
to the Company.

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

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

During the financial year ended 31* March, 2026, there has been no resignation of the statutory auditor
of the Company. Hence the provisions of clause 3(xviii) of the Order is not applicable to the company
during the year.

On the basis of the financial ratios disclosed in note 37 to the standalone financial statements, ageing and
expected dates of realisation of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors of the Company and
management plans and based on our examination of the evidence supporting assumptions, nothinga

come to our attention, which causes us to believe that any material uncertainty exists as on the
the audit report indicating that the company is incapable of meeting its liabilities existing at thy
the Balance Sheet as and when they fall due within a period of one year from the Balance Sheet {ig
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We, however, state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the Balance
Sheet date, will get discharged by the Company as 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)(a) to (b) of the Order is not applicable to the
Company,

XXI. The Company 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 respect of said clause under this report.

For VMSM & Co.
Chartered Accountants
ICALI firm registration number: 329962E

Vimal Madhogaria

Partner

Membership No.

UDIN: 26307504CNNTNF3586

Place of signature: Kolkata
Dated: 05™ September, 2026.
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Annexure-B _referred to in_paragraph under the head ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date

{Referred to in Paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ in our Independent
Auditor’s Report of even date to the members of the Company on the Standalone Financial Statements for the
year ended 3 1% March, 2026}

Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of sub-section
(3) of section 143 of the Companies Act, 2013

We have audited the Internal financial controls over financial reporting of Shivchem Agro Ltd (“the Company™)
as of 31* March, 2026 in conjunction with our audit of the standalone financial statements of the Company for
the year 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 Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India (‘ICAI).
These responsibilities include the design, implementation and maintenance of adequate Internal Financial
Controls, that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting 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, to the extent applicable to an audit of Internal Financial Controls and both
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that
we comply with the ethical requirements and plan and perform the audit to obtain reasonable assurance: about
whether adequate Internal Financial Controls with reference to Financial Statements were established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of Internal control based on the assessed risk. The procedures selected depend on the auditor's

Jjudgement, including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls system over financial reporting,

Meaning of Internal Financial Controls Over Financial Reporting

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

assurance regarding the reliability of financial reporting and the preparation of financial statements for external

purposes in accordance with generally accepted accounting principles. A company’s internal financial contyed M &
over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records 1'1/4 C‘O
in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the compa f \
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(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisation of management and directors of the company;
and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion of improper management override of controls, materials misstatements due to error or
fraud may occur and not to be detected. Also, projections of any evaluation of the internal financial controls over
financial reporting to future periods are subject to the risks that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our Information and according to the explanations given to us, the Company has, in
all material respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at 31% March, 2026, 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 Internal Financial Controls Over
Financial Reporting Issued by the Institute of Chartered Accountants of India.

For VMSM & Co.
Chartered Accountants
ICAI firm registration number: 329962E

Vimal Madhogaria‘
Partner

Membership No.: 307504
UDIN: 26307504CNNTNF3586

Place of signature: Kolkata
Dated: 05™ September, 2026
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Shivchem Agro Limited
(Formerly known as Shivehem Agro Private Limited)
CIN: U24290DL2021PLC386444
Balance Sheet as at March 31, 2026
(Rs. in Lakhs)
Notes As at March 31, 2026 As at March 31, 2025

1 Equity and Liabilities
1 Sharcholders’ funds

(a) Share capital 2 263.64 263.64
(b) Reserves and surplus 3 1,029.73 697.60
1,293.37 961.24
2 Non-current liabilities
(a) Long-term borrowings 4 27991 273.81
(b) Deferred tax habilities 10 13.08 9.30
292.99 283.11
3 Current linbilities
(a) Short-term borrowings 5 447.61 552.34
(b) Trade payable
(A) total outstanding dues of micro enterprises and small enterprises: and 6 - -
() total oustanding dues of ereditors other than micro enterprises and small 6 1,986.86 1,583.34
enterprises
(¢) Other current liabilities 7 35747 156.84
(d) Short-term provisions 8 125.55 78.78
2.917.49 2371.30
Total 4,503.85 3.615.65
I Assets

1 Non-current asscts
(a) Property, plant and equipment and intangible assets

(1) Property, plant and equipment 9A 362.85 430.85
(it) Intangible assets 9B 6.45 6.97
(1) Capital work-in-progress aC - -
369.30 437.82
2 Current assets
(a) lnventories 15 2.056.46 1.863.72
(b) Trade receivables 11 1,693.56 1,111.50
(¢) Cash and cash equivalents 12 12.84 23.92
(d) Short-term louns and advances 13 23935 5.16
(e) Other current assets 14 132.34 173,53
4,134.55 3,177.83
Total 4,503.85 3,615.65
Significant Accounting Policies I
The accompanying notes are an integral part of the financial statements. 2-38
_ For and on behalf of the Board of Directors of Shivehem Agro Limited
For and on hehalf of,
VMSM & CO J
Chartered Accountants " %’w
Firm Regn. No.: 329962 QMQ -\, M Ve
Rohit Agarwal achin Agarwal
Chairman and Executive Director Managing Director
DIN: 06693300 DIN: 09316310
e = Place: Delhi Place: Delhi
Makbye a“‘“ﬂ Date: 05-Sept-2026 Date: 05-Sept-2026
Vimal Madhogaria ﬁk 2 4
Partner © — (<12
Membership No: 307504 Monlka Sharma Pawan KunWr Agrawal
Place of Signature: Kolkata Company Secretary Chief Financial Officer
Date: Membership number: AG6578 PAN: AAMPA9RTOR
. Place: Delhi Place: Delhi

Date: 05-Sept-2026 Date: 05-Sept-2026




Shivehem Agro Limited

(Formerly known as Shivchem Agro Private Limited)

CIN: U24290D1L2021PLC386444

Statement of Profit and Loss for the period ended March 31, 2026

(Rs. in Lakhs)
Notes _ As at March 31,2026 As at March 31, 2025
I INCOME
Revenue from operations 16 3.381.59 2.746.50
Finance income 17 0.17 383
Other income 18 2.10 -
Total income (A) 3,383.86 2,750.33
Il EXPENSES

Cost of material consumed 19 1,543.35 2,015.25
(Increase)/decrease in inventory of work-in-progress and finished goods 20 323.34 (491.46)
Employee benefit expenses 21 392.12 334.03
Depreciation and amortisation 9 26.44 0.26
Finance costs 22 133.91 71.97
Other expenses 23 524.74 472.29
Total expenses (B) 2,943.90 2,402.34
Profit/(Loss) before tax [C = (A-B)| 439.96 347.99
Tax expenses
(a) Current tax expense for current year 115.17 78.78
(b) Deferred tax 10 3.78 £.57
() Tax Expense for Previous Year 2.03 -
Total tax expenses (1)) 120.98 87.35
Profit/(Loss) for the year [C-D] 318.98 260.64
Eaming per equity share [ nominal value per share of Rs. 5 each |
Basic and diluted (in Rs.) 24 6.05 12,03
Significant Accounting Pelicies 1
The accompanying notes are an integeal part of the financial statements. 2-38

As per our report of even date.
For and on behalf of the Board of Directors of Shivehem Agro Limited

J

For and on behalf of,
VMSM & CO

Chartered Accountants
Firm Regn. No.: 329962E

e w&w

achin Agarwal
bue o mht s Charrman and Executive Director Managing Director
it 0 = A DIN: 06693300 DIN: 09316310
e P Place: Delhi Place: Delhi

Vimal Madhogaria 9. 5 Date: 05-Sept-2026 Date: 05-Sept-2026

Membership No: 307504 % S .

Place of Signature: Kolkata £ _{? _ACCO’ oW A

Dt ‘ Monika Sharma awan Kumdg Agrawal
Company Sceretary Chicf Fmaneial Officer
Membership number: A66578 PAN: AAMPA9E79R
Place; Dethi Place: Delhi

Date: 05-5cp1-2026 Date: 05-Sepl-2026

AGRo
&
S



Shivchem Agro Limited

(Formerly known as Shivchem Agro Private Limited)

CIN: U24290DL2021PLC386444

Statement for Cash Flow lor the period ended March 31, 2026

(Rs. in Lakhs
As at March 31, 2036 As af March 31, iﬂf;'

A. Cash flow from operating activities

Profitv/(loss) before tax 439.96 347.949
Non-cash/Non-operating adjustments to veconcile profit/(loss) before tax to net cash {lows:

“Deferred Expense 13.15 -
-Finance Cost 13391 64.94
<Interest ineome (0.17) (3.83)
-Depreciation and amortization expenses 26.44 0,26
Operating profit before working capital changes 613.29 409.36
Working vapital adjustments:

I (decrease) in trade payabl 403.52 984,73
Inerease/(decrease) m other eurrent and non current Linbilities 24741 21.92
-Deerease/{inerease) in trade receivables (582.06) (684.21)
~Deerease/(inerease) in mventories (192.74) (924.77)
“Decrease/(increase) in other current assets, loans advances (193.00) (63.01)
Cash generated (used in)/from operations {316.87) (665.36)
Direct tax paid (net of refunds) (117.20) (41.14)
Net cash (used in)/from operating activities (A) 179.22 (297.14)
B. Cash flow from investing activities
Purchase of property,plant and equipment including intangible assets 42.08 (294.74)
Investment in fixed deposit lien with bank - -
Interest income reeeived during the period 0.17 383
Net Cash (used in)/from investing activities (B) 42.15 {290.91)
€. Cash flow from fnancing activities
Proceeds from issue of share capital - 556,90
Finanee cost paid during the period (133.91) (64.94)
Proceeds/ Repayment of long term and short term borrowing (98.63) 113.49
Net Cash (used in)/from financing activities (C) (232.54) 605.45
Net inerease/(decrease) in cash/cash equivalents (A+B+C) (11.07) 17.40
Cash and cash equivalents at the beginning of the year 392 6,52
Cash and cash equivalenis at the end of the year 12.84 23.92
Total cash and cash equivalents (refer note 12) 12.84 23.92
Notes:

1. The above cash flow statement has been prepared under the "Indirect Method" as set out in the Accounting Standurd- 3 on 'Cash Flow Statement’ speeified under
seetion 133 of the act read witl the companies (A ing standards) Rules, 2021,

2, The above cash flow statement has been complied from and is based on the balance sheet as ot March 31, 2026 and the related statement of profit and loss for the year
ended on that date.
3. Previous year's figures have been regrouped and reclassified, wherever necessary, to conform 1o current year's classification.

Significant Accounting Policies 1

The accompanying notes are an integral part of the Gnnncial statements. 2-38
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Shivchem Agro Limited

(Formerly known as Shivchem Agro Private Limited)

CIN: U24290DL2021 PLC386444

Notes to financial statement for the period ended March 31, 2026

1

I (@)
1.1

()
(i)
(i)

Corporate informations

The Company was incorporated as Shivehem Agro Private Limited on 1 2th Seprember, 2021 and was converted [rom a private company to
an unlisted publie 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. The Company is working wwards adding new chemistry in the product basket to ensure safer products for users, The
company has been registered under the provisions of Micro, Small & Mediumi Enterprise Development ("MSME") Act, 2006 and has
obtained the Udyam registration number ("URN") UDYAM - UDYAM-DL-06-0026494 on September 14, 2021 The registered office of the
Company was shifted from Unit No. B-307, 3rd Floor, North Ex Mall, Rohmi Sector-9, Rohini sec-11.North West Delhi,Delhi, India,
110085 10 its present address at Unit No. 703, 704, Amba Tower, Plot No.2, Commumity Centre, D.C Chowk, Sector-9,Rohini sec-11, North
West Delhi, Delhi, India, 110085 with effect from 23rd April 2025, pursuant to the resolution passed by the Board of Directors in their
meeting held on 23rd April 2025 and the same has been intimated to the Registrar of Companies in Form INC-22 on 0 1st May, 2025.

Summary of significant accounting policies

Basis of prepavation of fimancial 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 stalements to comply in all material respects with the accounting siandards
notified under section 133 of the Companies Act, 2013, read with Rule 7 of the Companies {Aceounts) Rules, 2014, the relevant provisions
of the Companies Act, 2013, (to the extent notified) and the pronouncement of ICAL 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
assumplions that afféel the reporting of revenues, expenses, assets and labilities, and the disclosure of contingent liabilities, at the end of the
reporting period. Although these estimates are based on the management's best knowledge of current events and actions, uncertainty about
these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or linhilities
in future period.

Property, plant and equipments and Intangible asscts

Property, plant and equipments

Tangible ussets are stated at cost net of recoverable taxes, trade discounts and rebates less accumulated depreciation and impairment loss, if
any, The cost comprises 1ts purchase price, borrowing costs and any cost directly attmbutable to bringmeg the asset to ils working condition
for its intended use. Capital work in progress comprises outstanding advances paid to acquire fixed ussets und 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 definition of property, plant und equipment are capitalised at cost und depreciated over their useful
life, otherwise, such items are classfied as inventories,

Intangible assets

Intangible assets are stated at cost of acquisinon net of recoverable taxes less accumulated amortisation and inpairment logs,if any, and if-
It is probable 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 messured 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 availuble 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
{rom previeus estimates, the amortisation period is changed accordingly. If there has been s significant change in the expected pattern of
economic benefits from the asset, the amortisation method is changed to reflect the changed pattem. Such changes are accounted for in
accordance with AS § Net profit or loss for the period, prior period items and changes in accounting palicy.
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Shivchem Agro Limited

(Formerly known ss Shivehem Agro Private Limited)

CIN: U24290DL2021PLC386444

Notes to financial statement for the period ended March 31, 2026

c.  Depreciation & amortisation of property, plant, and equipment and intangible assets
During the year ended Murch 31, 2026, depreciation an Property, Plant and Equipment is calculated on straight-line basis (preseribed in
Schedule I1 of the Companies Act, 2013) using the rates arrived at, based on the useful lives estimated by management after considering the
residual vilue of five percent of original cost. The useful lives taken for the purpose of caleulsting the Depreciation are described below.
During the yeur ended Murch 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 accovdance with the useful lives prescribed under
Schedule 11 of the Companies Act, 2013,

Asset Block Useful Life (in years)
Computers 3
Factory Building 30
Furniture and Fixtures 10
Motor Vehicles 10
Office Equipment 5
Plant & Maclunery 13
Infangible assets 10

1.3 Tmpairment of assets
The carrying amount of the company's assets are reviewed at cach balance sheet date to determine whether there is any indication of
tmpairment of assets, An impairment loss is recognised whenever the carrying amount of an assel exceeds its recoverable amount. The
recoverable amount is greater of net selling price and 1ts value in use.

1.4 Securities Preminm
The amount received in excess of face value of the equity shares is recognised in Seeurities Premium.

1.5 Borrowing costs
Horrowing costs that are directly attributable 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 periad of time (o get ready for its intended use.
Other borrowing costs are recognised as expenses m the period in which they are incurred.

1.6 Inventories
Inventories are valued ut lower of cost or net realisable value. The cost is determined using weighted average cost basis. The net realisable
valite is the estimated selling price in the ordinary course of business less estimated costs of completion and the estimated costs necessary to
mitke the sale. Provision for obsolescence s made wherever necessary.

[Stock type Valuation methodology
Raw materials, stores and spares at cost
Stock-in-process at material cost and cost of conversion
Finished Goods at lower of cost ornet realizable value on weighted
average hasis.

1.7 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 relinbly measured. The persuasive evidence of an arrangement exists, risk and reward of ownership are transferred 1o 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.

1.8 Employee benefits
(a) Short term employees 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 henefits include salaries, wapes sand other
allowanees.

(The spice has been intentionally fzft blank)




Shivchem Agro Limited

(Formerly known as Shivchem Agro Private Limited)

CIN: U24290DL2021PLC386444

Notes to financial statement for the period ended March 31, 2026

(b)

1.10

1.1

.12

Long term employee benefits

Defined contribution scheme

Retirement 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 recogmises 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 actuanal valuation at the year end and the resultant figure 1s shown as an expense also in the Profit and Loss
Account. Actuarial gains and losses for the defined benefil plans are recognised in full in the period in which they oceur in the statement off
Profit and Loss.

Income taxes

Income tax expense comprises current tax and deferred tax.

Provision for current income tax 18 made on the basis of the taxable income [or 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 forward only if there is a virtual certainty that they will be realized and are reviewedl for the
appropriateness of the respective carrying 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 recogmised only if there exast virtual certainty of their realization.

Segment reporting

Identification of segments

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

Allocated and unallocated costs

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

Segment accounting policies

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

Cash and cash cquivalents
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.

Provision, contigent liabilities, and contigent assets

Provision 1s 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 rehable 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 recogmised not disclsoed in the finaneial statements.

Details of the contingent liabilities and commitments not provided for

Particulars As at 31st March, 2026 | As at 31st March, 2025
Contingent linbilities
Claim against the company nol acknowledged as debt NIL NIL
Guarantees outstunding NIL NIl
Other money for which the company 1s contingently hiable NIL NIL
Commitments
Estimated amount of contracts remaining to be executed on capital account and not NIL NIL
provided [or
Unecalled liability on shares and other investments partly paid NIL NIL
Other Commitments NIL NIL




Shivehem Agro Limited

(Formerly known as Shivehem Agro Private Limited)

CIN: UZ4290DL2021PLC3B6444

Notey to Moanclal statement for the perlod ended March 31, 2026

Note 2 : Share Capital (Rs_in lakhs)
As at March 31, As at March 31,
1026 202§
Authorized capltal
1,00,00,000 Equity shares of Rs, 5 ench 500.00 500,00
500,00 00,00

Issued, subscribed and fully pald-up capltal
§2,72,873 (March 31, 2026. 52,72,873 shares at par value of Rs.5 each) equity

shares of par value of Rs. 5 each fully paid up 2163.64 263.64
Total Issued, subscribed and fully paid-up share caplial 263.64 163.64
Notus

(1) On September 28, 2024 the cotprny has issued 7,00,000 no. of bouns shares on the face value of Rs. 10 each 1o the existing shareholders(} ) in equal proportion. The boous 1ssue
was approved by the shareholders in the extraordinary genernl ing (EGM) held on September 17, 2024

(2) On October 7, 2024, the Company converted s 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 on the
valuation report issued by SEBI repistered valuer. The conversion wis made in accordance with the terms of the loon agreement, and the 16,00,000 number of shares were issued to the
directors{promoters) as part of this 10 eqqual proporti
{(3) On Ogtober 22, 2024, the Comp ipleted a private pl of 1,72,500 no. of equity shares at an issue price of Rs. 87 per share having face value of Rs. 10 per share, based on the
Disconnted Cosh Flow (DCF) methadology for the valuation as per valuation report issued by merchant banker. The private placement was approved by the Board of Directors und

hareholders, and the p ds were used for the purpose of mantaining working capital.
(4) On October #, 2024, the directors tanaferred their equity shires to 6 shareholders in equal proportion lollowing e of the company from private to public status as on
November 19, 2024, The tranafir was carried out lo compliance with the reg y requurements, and the new shareholders are now listed in the register of members.
(5) On November 21, 2024, the Compauy split its equity shares from a face value of Rs. 10 per share 10 o face value of Ra, § per shate, fully paid-up. The share split resulted iu an increase i
the number of shares from 25,22,800 to §0,15,600 while mamininiug the total paid-up shase capital of 1he 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. 3 per share, The price was determmed
basied on the valustion report issued by the merchant banker, and the placement was approved by the Board of Di and shareholders, The p 1s from this pl are ded to
maintam the working capital of the compmry.
{7) Propoae Initial Public Offerings { IPO)

The Company has initiated the process for an Imtial Public Offermg (“IPO") of its equity shares and has filed & Draft Rod Herring Prospectus (“DRHP") with Securitics and Exchange Board
of India and the stock exchnnges. The i has ived in-pranciple approvals from the rel gulatory authorit
The proposed IPO cowmprises a frosh issue of equity shates by thie company. The proceeds from the fresh tssue are proposed to be utilised primarily towards the Objects of the issue, including
repayment of borrowings, working copital requi and other pusp ns specified i the DRUP,
in ion with the proposed IPO, the Cowpany has prepared | financial inf ion in | with the requi of the SEBI (lssue of Capital and Disclosure
Requir ) Regnlations, 2018 as ded and the applicable guid, note iskied by the Institute of Chartered Accountants of India, which mny differ from the fnancial statementy
prepared under AS for stntutory reporting purposes.
The completion of the 1PO is subjeet 1o market conditi gulutory approvals and other iderations
(#) R llatlon of number of shares ig at the beginning of the year and at the end of the year :

Equiry shures As at Mareh 31, 2026 As al Murch 31, 2025

No. of shares Amuount (Rs.) No, of shares Amount (Rs.)
Particulars
Shares at the beginning of the year §2, 72,873 263 64 1,060,000 5.00
Add: [ssued diring the year - . 51,72,873 258.64
Shires outstanding at the end of the year §2,72,872 263.64 52,721,873 263.64

() Terms/rights attached to equity shares:
The company Las only oue clsss of equity shares having o par value of Rs. 5 per share, Eachi holder of equity shares is entitled to one vote per sbisve. The compuuy declures and pays dividend
in Indian rupees, the dividend (tf any) propaed by the board of directors is mibject to the approval of the shareholders in ing 1w Aunual Genern) Meeting. In the event of lignidation of the
compuny, the holders of equity will be entitled to receive the remaining assets of the company, after distribution of all prefrentil The distribution will be in proportion to the numbey
of equity shares heold by the shareliolders

(€] Shares held by promoter’s ut the end of the year :

. Cﬁnue daring

Edulty shiars of par valus of Re. S each fulty pabt i As at March 31, 2026 As al March 31, 2028 this yeut

No. of shares % of holding Nu, of shares W of bolding %% of total shares
Name of the promoters
Sachin Agarwal 23,49 930 a4.57 2349950 44 57 -
Rolit Agarwil 23,492,950 4457 23.49.950 44.57 -
Deepa Agarwal 20 0,00 20 0.00 -

(cf) Detalls of shareholders holding more than 3% shares :

Equity shares of pur value of Rs. § each fully paid up As at March 31, 2026 As nt March 31, 2025 Ch::!’::::u‘

No, of shares %o of holding No. of shares % of bolding %% of tofal shares
Name of shareholder
Rohit Agarwal 23,49,950 41.57% 23.49.950 A4.57% -
Sachin Agarwal 23,49.950 44 57% 2349950 44.574% -
Som Dev Dhawan 2.64,000 5008 - 100%%
AWA Endeavor LLP = - 285312 541% -100%

{The space has been intentionally lefl blank)
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Shivchem Agro Limited

(Formerly known as Shivehem Agro Private Limited)

CIN: U24290D1L2021PLC386444

Notes to financial statement for the period ended March 31, 2026

Note 3 : Reserves & Surplus (Rs. in Lakhs)
As at March 31, 2026 As at March 31, 2025

Security Premium

Balance as per last financial statement 368.25 -

Add: Security premium - 368.25

Closing balance (A) 368.25 368.25

(Deficit)/Surplus in Profit & Loss Account

Balance as per last financial staterment 320.35 138.70

Less: Issue of bonus share - (70.00)

Add: Deferred PO Expenses (Refer note no.35) 13.15

Add: Transferred from profit & loss account 318.98 260.65

Closing balance (B) 661.48 329.35

Total (A+B) 1,029.73 697.60

Note 4 : Long-Term Borrowings

As at March 31, 2026 As at March 31, 2025

Secured borrowing

Loan from bank

-Vehicle loan 12.64 15.55

-Machinery loan 147.74 176.31

Unsecured borrowing

Toan From bank and NBFC 119.53 81.95
279.91 273.81

Notes:

1) Secured loan from bank

a) Term loan for Machinery from a bank under general advance with CGTMSE hybrid coverage of Rs.147.74 lakhs ( March 31, 2025
Rs.176.31 lakhs) carries interest rate of 4.20 % above External Benchmarch Lending Rate ("EBLR") of the bank 1.e. @ 9.00 % payable on
monthly basis. The loan is repayable in 81 monthly installments as per the repayment schedule as per tenmns of the loan agreement

b) During the year 2023-24 the company has taken two term loans for vehicle from bank amounting to Rs.20 lakhs and Rs. 25 lakhs having ai
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.

¢) The aforementioned borrowings of the company are secured by way of :

i) Exclusive charge of vehicles financed by the bank

i) Hypotheeation of machinery procured/to be procured out of the term loan facility.

2) Unsecured loans from Bank and NBFC

As on March 31, 2026 the company has unsecured loan from NBFC amounting 1o Rs.377.03 lakhs (as on March 31. 2025 Re,161.28 lakhs).
The loan is repayable in respective installments and at respective interest rates as per the repayment schedule, as mentioned in the respective
loan agreements.

Note § : Short-term borrowings (Rs. in Lakhs)
As at March 31, 2026 As at March 31, 2025

Secured borrowing (refer note 4 above)

CC limit from bank 186.71 37327
Car Loan [rom bank 2.81 2.58
Bank overdraft {temporary)* - 891
Unsecured borrowing (refer note 4)
Loan From bank and NBFC 257.50 7933
Loan From related parties®* (.59 88.25
447.61 552.34
A) Secured cash credit facility

Cash credit facitity from a bank under CGTMSE hybrid coverage amounting to Rs. 186.71 lakhs ( March 31, 2025 Rs.373.27 lakhs) carries
interest rate of 4.20 % above External Benchmark Lending Rate ("EBLR") of the bank ie. @ 9.00 %.
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B) Security against Cash Credit facility

Cash Credit facility was secured by the hypothecation of stock and book debt of the company along with extension of the equitable morigage
of the land owned by one of the Dirgetors of the Company. Additionally, personal guarantee of the two directors of the company.

C) Bank Overdraft { Temporary)

* The negative balance in the current account represents a temporary overdraft as on March 31, 2025 and is shown under short term
borrowings, as there is no sanctioned overdraft facility against the said account. As on March 31, 2026, there was no such outstanding balance.

D) Unsecured loans from related partics payable on demand

** During FY 202425, the Company continued to avail unseeured, interest-free short-term loan facility from its Directors, Mr. Sachin
Agarwal and Mr. Rohit Agarwal, pursuant 10 the existing arrangement. Repayment of the loan is subject 1o availability of funds. The

outstanding amount us at the reporting date i.c. 315t March,2026 is disclosed in Note 27.

Note 6: Trade payable - Refer note 6 after note 9
Note 7 : Other current liabilities

Other current liabilities

Advance from customer

Statutory due payable

Income Tax Payable (Refer Note no.32)
Audit fees payable

Interest accrued but not due

Other Payable

Acerued salary and benefits

Farnest Money Deposit

Note 8 : Short-term provisions

Provision for tax (net of advance tax)
Provision for gratuity (refer note 21 & 28)
Provision for Interest on TDS

Note 10: Deferred tax liability (net)

Deferred tax liability
Deferred Tax Liability- Property, plant and equipment - impact of difference between tax
depreciation and depreciation/amortization charged for the [inancial reporting
Deferred tax asset — Provision [or gratuily
Net 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 assct

Deferred tax liability
Movement for the year
Deferred tax asset

As at March 31, 2026 As at March 31, 2025
126.18 68.11
78.78 233
68.05 s
225 -
5.07 2.29
5.29 =
28,89 53.25
42.96 30.85
357.47 156.84
As at March 31, 2026 As at March 31, 2025
120.79 T8.78
4.55 -
0.21 -
125.55 78.78

As at March 31, 2026

As at March 31, 2025

14.23 9.30
1.15 3

13.08 2.30

13.08 9.30
3.78 8.57
3.78 B.57

The company is subject to income tax as per Income Tax Act, 1961. Business loss can be carry forward for & maximum period ol 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 Ministry of Law and Justice (Legislatve Department) 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 1ax rates.

Note 11: Trade receivable - Refer note 11 afier note 9
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Shivehem Agro Limited

(Formerly known as Shivchem Agro Private Limited)

CIN: U24290DL2021PLC386444

Notes to financial statement for the period ended March 31, 2026

Note 12: Cash and cash equivalents (Ks. in Lakhs)
As at March 31,2026 As at March 31, 2025

Cagh and cash equivalents

Cash on hand 6.02 23.55
Balances with banks:
On current accounts * (refer note 8) 6.82 0.37

Deposits with onginal maturity of less than three months

Total 12.84 2392
*Balances with banks in current accounts does not earn interesl.

Note 13: Short term loans & advances

As at March 31,2026 As at March 31, 2025

Unsecured, considered good
Capital Advance 237.98 -
(A) 237.98 -
Advance recoverable in cash or kind
Unsecured, considered good -
(B) = =
Other loans and advances
Unsecured, considered good
-Advance to Others - -
Advance 10 employee 1.37 5.16
(B) 1,37 5.16
Total (A+B) 239.35 5.16

Note 14: Other current assets

As at March 31,2026 As at March 31, 2025

Prepaid expenses 4.47 1.96
Deferred IPO Expenses (Refer note no.35) 37.12 -
Balance with statutory/government authorities 41.40 131.41
Advance 1ax - 23.00
TDS & TCS Receivable 4.67 -
Interest Accured on Fixed Deposit 0.17 .
Advance 1o vendor 21.84 503
Fixed Deposit

Other bank balances — earmarked balances ** 7.50 -
Unsecured, considered good

Security deposit 15.17 11.23
Total 132.34 173.53

*#*Fixed Deposit of 27,50 lakhs with HDFC Bank, maturing on 6th December 2026, is under lien against bunking facilities and is
not freely available for use

Note 15: Inventories ( valued at lower of cost and net realisable value)

As at March 31,2026  As at March 31, 2025

Raw materials 1,352.24 836.15
Finished goods 704,22 1,027.57
Total 2,056.46 1,863.72

(The space has béen intentionally left blank)




Shivchem Agro Limited

(Formerly known as Shivchem Agro Private Limited)

CIN: U24290D1.2021 PLC386444

Notes to financial statement for the period ended March 31, 2026

Note 16: Revenue from operations

Sale of products

Less; Biter-unit trausfer
Scrap sales

Total

Note 17: Finance income

Interest income
Total

Note 18: Other income
Discount received

Miscellenous Income
Total

Note 19: Cost of material consumed

Inventory at the beginning of the year
Add: Purchases and Direot costs

Less: Inter-unit ransfer

Inventory at the end of the year

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

Inventories gt the end of the year
-Work-in-progess/finished goods
Inventories at the beginning of the year
-Work-in-progess/finished goods

(Increase)/decrease in inventories of work-in-progess and finished goods

Note 21: Employee benefit expense

Salaries, wages and bonus
Contribution to provident and other funds
Retirement benefits expense (Refer Note No.28 )

Staff welfare expenses

Note 22: Finance costs

Interest on borrowing
Interest on Advance Tax
Processing fee charges
Interest on Late Payment

(The space has been mientionally left blank)

(Rs. in Lakhs)
As at March 31, 2026 As nt March 31, 2025
5,839.53 5,428.43
(2,457.94) (2.687.65)
- 5.72
3,381.59 2,746.50
As st March 31, 2026  As at March 31, 2025
0.17 3.83
0.17 3.83

As at March 31, 2026

As at March 31, 2025

0.10
2.00

2.10

As at March 31, 2026  As at March 31, 2025
#36.15 402.84

4,517.38 5,136.21
(2,457.94) (2,687.65)
(1,352.24) (836.15)

1,543.35 2,015.25

As at March 31, 2026  As at March 31, 2025
704.22 1,027.57

1,027.57 536.11
323.35 (491.46)

As at March 31, 2026 As at March 31, 2025
361.19 308.67

14.11 7.99

4.55 7.92

12.27 9.45

392.12 334.03

As at March 31, 2026  As at March 31, 2025
117.93 64.94

5.62 -
933 T.03
1.03 -
13391 71.97




Shivehem Agro Limited

(Formerly known as Shivchem Agro Private Limited)

CIN: U24290D1L.2021 PLC386444

Notes to financial statement for the period ended March 31, 2026

Note 23: Other expenses (Rs. in Lakhs)
As at March 31, 2026 As at March 31, 2025

Freight and forwarding expenses 147.45 15421
Travelling and conveyance expenses 138.80 127.00
Discount allowed 46.48 2837
Legal und professional fees 18.13 4222
Rental expenses 42.73 26.61
Carry and forwarding expenses 32.59 26,44
Business promotion expenses 2.87 17.31
Commision and brokerage expenses 23.79 9.61
Repairs & maintainance expenses 572 7.01
Bank charges 594 47
Insurance Charges 5.88 3.09
Miscellaneous Expense 0.31 -
Office expenses 3.26 3.00
Administrative charges 5.14 2.60
Rates and Taxes 3.04 -
Deonation Expense 0.12 -
Auditor remuneration * 4.00 4.00
Communiction expenses 3.07 1.78
Advertiscment expenses 1.47 1.45
Sofllware expenses 107 1.26
Prinfing & stationery 241 1.22
Othier expenses 13.01 8.47
Postage and courier charges 0.58 0.68
Director's sitting fees 7.78 0.63
Power & fuel expenses 0.58 0.43
Licence fees 295 0.09
Loading and unloading charges 5.57 0.01
Totul 524.74 472.29

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

As at March 31, 2026 As at March 31, 2025

As Auditors:
Statutory audit fees 3.50 3.50
Tax audit fees 0.50 0.50
4.00 4.00
Note-24 Earoing per share
As at March 31, 2026 As at March 31, 2025
Nominal value of equity shares ( Rs. Per share) 5.00 5.00
Weighted average number of equity shares outstanding during the year used for computing EPS (a) 52,72,873 21,66,633
(Loss)/profit for the year used for the purpose of EPS (b) 3.18,98.440.38 2.60,64,350.00
EPS - Basic and diluted (Rs. Per share) [e~b/a) 6,05 12.03

Note-25 Previous Year’s Figures
Previous year's figure has been regrouped/rearranged/reclassified wherever considered necessary.

Note-26 Rounding of the Figures of the financials
The Company has rounded off the figures of the financials nearest to Rupees in lakhs except the number of equity shares and except where otherwise
stated.

Q/\-'—*Q‘/,F . f,abf' M J
pose 4&@)@»«&




Shivchem Agro Limited

(Formerly known as Shivehem Agro Private Limited)

CIN: Uz4290DL2021PLC386444

Notes to financial statement for the period ended March 31, 2026

Note-27 Related party disclosures :
(i) Names of the related parties and description of relationship

(n)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 Oil Industries (Radhe Shyam Agarwal)

Richa Agarwal
Awl singhal (terminated as on feb 01, 2025)
Radhey Shyam Agarwal
Savitri Devi Agarwal

(b)Key managerial personnel

Director Rohit Agarwal (appointed as director wef September 12, 2021)
Sachin Agarwal (appointed as director wef September 12, 2021)
Deepa Agarwal (appointed as additional director wel November 20, 2024 and
regularised as director wef November 21, 2024
Avyushi sharma (appointed as an independent director wel September 11, 2024)
Rajeev Gupta (appointed as an additional director wefl April 03, 2025)

Chief Financial Officer Jatin Bansal (resigned w.e. 31st March, 2026)
Pawan Kumar Agrawal (Appointed w.e.f 28th May, 2026)

Company Secorelary Monika sharma

(The space has been intentionally left blank)
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Shivehem Agro Limited

(Formerly known a3 Shivchem Agro Private Limited)
CIN:U24290DL2021PLC386444

Notes to financial statement for the year ended March 31, 2026

Note-27 Related party disclosures (continued):

(ii) The following table summarizes the transaction of the company with related partiey:

Sale of products
Goyal Trading Co
Rohit Trading Co

Employee Benefit Expenses
Deepa Agarwal

Richa Agarwal

Jatin Bansal

Atul singhal

Monika sharma

Director Remuneration
Robit Agarwal
Sachin Agarwal

Director sitting fees
Ayushi sharma
Deepa Agarwal
Rajoev Gupta

Reimb t of Ex (Exp
Rohit Imprest Ale

Sachin Iiprest Alc

Jatin Bansal Imprest A/c

-

Rental expenses
Sachin Agarwal
Radhey Shyam Agarwal

Security Deposit
Radhey Shyam Agarwal

Loan taken during the year
Goyal Trading Co

Rohit Trading Co

Rohit Agarwal

Sachin Agarwal

Loan repaid during the year

Rohit Oil Industries (Radhey Shyam Agarwal)
Goyal Trading Co

Rohit Agarwal

Sachin Agarwal

Rohit Trading Co

Advante paid against purchase of property (Capital Advance)
Rohit Agarwal

Sachin Agarwal

Outstanding Loan

Rohit Agarwal

Sachin Agarwal

Ouistanding rental expenses
Gachin Agmrwal

Notes

(Rs, m Lakhs)
As at March 31,2026 As at March 31, 2025
® 7.33
. 3126
- 12.75
15.00 15.00
21.83 4.90
- 7.33
240 1.09
6.00 6.00
6.00 6.00
3B 0.62
224 -
207 -
2.59 -
321 -
11.68 -
0.60 0.20
0.60 -
0.30 -
5 9848
10.60 136,99
223.10 219.17
B3I 200.18
= 9.50
= 17342
302.63 24223
96.44 290.88
10.60 302.35
102.42 -
135.56 -
037 79.91
022 8.34
0.60 0.20

1) The transuctions with related parties arc made by the company an terms equivalent to those that prevail in arms length transactions. Outstanding

halances at the year end are unsecured.

2) As the lisbility for gratuity and leave encashment is provided on an-acturial basis for the conpamy as 3 whole, the amount pertaining to remuneration (o

the kiey mumagerial persarinel are nol ascertainable and , therelore, not disclosed above.
3) The above information has been determined to the extent such parties have been identified on the basis of information available with the mwy
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Shivehem Agro Limited

(Formerly known as Shivebem Agro Private Limited)
CIN:U24290DL 2021 PLC386444

Notes to financial statement for the year ended March 31, 2026

Note 28: Employee Benefits

Defined Benefit Plan

(Rs in lakhs)

The company has defined bengfit gramity plan. The gratuity plan is governed by the payment of Grawity Act, 1972 Under the act, every employee who has completed five years or more of service
gots gratuity on departure ot 15 days salary (last drawn salary) for each corpleted yenr of service. The level of benefits depends on the arm's length of service and salary ot retirement age. The

Gratuity plan i funded in the year ended vn March 31, 2026.

The following table ize the comp of net benefit

=

Statement of profit and loss
Net employee benefit expense recognised in the employee cosl

Particulars

Current service cost

| cost on defined benefit obligati

Fxpected Retwn on Plan Assels

Net aeturial loss/{guin) recopmsed during (h: year
Net benefit expenses

Balance Sheet
Benefit liability/asset

Particulars
Plarmed linbility
Planmed (asset)

Net benefit Bahility

Change in the present value of the defined benefit abligations are as follows:

Particulars

Opening defined benefit obligations

Current service cost

Interest cost om defined benefit obligation
Agturial loss/{gain) on defined benefit obligation
Bencfit puid

Closing defined benefit obligations

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

Particulars

Opening value of planned assets
Expecied Retum

Actunrial gain/ (lous)
Coninbutions by employer
Closing value of planned assets

Particulars
Current
-Non cuzrent

The principal assumptions used in determining gratuity obligations for the company’s plans are shown below :

of profit and loss and amounts recognised in the balance sheet for thie gratuity plan

(Rs. in Lakhs)

As at Murch 31, 2026 Asat March 31, 2025
7,05 484
0.55 021
(082 ,
(2.23) (0.02)
455 5.03

As ut March 31, 2026

As at March 31, 2025

13.02 792
(8.47) {7.92)
4.55 0.00
As at March 31, 2026 As ai March 31, 2025
792 288
7.04 4.84
055 0:22
2.50) (0.02)
13.02 7.92
As al March 31, 2026 As at March 31, 2025
7.92 -
.82 -
0.27) -
. 192
8.47 7.92

As at March 31,2026 As at March 31, 2025

4.56

0.01

Particulars As at March 31, 2026  As at March 31, 2025
Discount rate (p.a.) 0.07 0.07
Expected rte of salary increase (p.a.) 0.07 007
Montality mte (p.a) Refer note (1) Refer note (i)
Employee atirition mte (p.a.) 0.06 0ba
Retirement s 60 yenrs 60 yenrs
Amiounts for the current and previous two years are as follows

Particulars As st Murch 31, 2026 As at March 31, 2025 As at March 31, 2024
Defined benefit obligation 13.02 191.61 288 21
Funded status B4 79158 .
Experience loss/(gain) adjustments on plan Habilities (2 D6) (30.26) B
Motz

(i) As per the Indian Assured Lives Mortality (2006-08) Ultimate table (March 31, 2024 a5 per the Tndian Assured Lives Mortality (2006-08)

(i) The estimates of future salary i dered in 1 valuation. iske sccount of mfation, seniority, promotion and other relevant factocs, such as supply and demand in the employment
markel.
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Shivehem Agro Limited

(Formerly known as Shivehem Agro Private Limited)
CIN:U24290DL2021PLCIBG6444

Notes to financial statement for the year ended March 31, 2026

Note 29: Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

Thie Company hias sent letters 1o its vendors enguiring sbout thieir status, whio were registered as mmero, small and medium enterprises under the Micro, Small and Medium Enterprises Development
Adl, 2006 (MSMED Act, 2016). The compuny have not received any ink 1on in this regard and no disclosures have boen made in the financial statements about the dues to the vendors who are
registered as imicro, mudlmdmdmu:nmmnmdnrnu"ﬁnmm.mﬂmmwmwkmmM!mﬁunMuchn 2026 ( PY.Nil).

Note 30: Segment information
Thie segment reperting of the company has been prepared in sccordance with AS17 on Segment Reporting (.e. more than 10% of 1otal revenue/receivables) specified under section 133 of the Act
read with Companies (Accounting Standirds) Rules, 2021 spicified under section 133 of the Act.

The Company’s segments pre hased on geographical distribution ol mwm Revenue xmd receivables are spoclﬁnd by lr.n:ntum of customers while other geographic information i specified by

location of the assers. The following tnble rep e wnd nsset i 2 the comp g

Property. plant & equipment, intangible and other assets used by the wmpanrs ‘:mu!.nm or ltabﬂum mtrw:wd hmrc not been dmi.ﬁ:d 10 uny reportable geographical segments as the property,
plant & equipment and other assers and services are used interchangeablly

(Rs. in lakhe)
Pariiculurs As at March 31, 2026 As at March 31, 2025
Segmint r ) Sepment peceivabh Segment r Segment receivables
Haryana 668 19 679.70 324.96 0226
Andra pradesh 1.149.19 554.75 1,521.29 626,05
Assam 703,89 135.98 636,99 126.24
Telangana 557.72 234 00 260,06 1071
Others 302.60 BY.13 3.20 26.24
3,381.59 1,693.56 2,746.50 1,111.50
Note 31: Operating lease
The Company has entered into lease ag nis for its lease premises and are renewable al the mutual consent of both the lessor and lesses. The lease tenm is for a period of | yems. There are no
cnnungemmsmthelﬂsesgwmt. There ure no restrictions imposed by lease armngements. There are ne subleases,
The total lease expense fior operating leases recognised i the af profit and loss is Rs: 61.93 lakhs { March 31, 2025 Rs. 26.61 Inkhs)
Future minimum rentals payable under operating leases are us follows (Ras. in Inkhs)
As at March 31, 2026 A< at March 31, 2025
Within one yeur* 61.93 16.61
After one year - -
*The above mcludes rental expenses of 19 20 lakhs elassified under direct expenses.
Note 32: Demand by 1 Tax Authoruty
Vide Order dated Februnry 9, 2026, Income Tax Authority, has mased an order demanding Rs.68.05 lakhs based on the assessment order under section 143(1) related to the AY 2025-26, This s
after the adjsutment of the advance tax paid including the 1 Tax Deducted at Source. The said demand was cutstanding as at March 31, 2026. Subsequently, the Company has paid the
aforesaid demand dunng FY 2026-27

Nate 33: Impiet of implementation of the Labour Codes ( effective 215t November, 2025)

On November 21, 2025, the G of Indin impl A the following four labour codes:

a. The Code of Wages, 2019

b. The Industrial Relations Code, 2020

€. The Code on Social Security , 2020

d. The Occupationa! Safety, Health and Working Conditions Code, 2020,

The sbove cades Is the law governing wages, gratuity and the related emplovees' henefit. The Company has evaluated the rovised definition of wages and the 50% limit on exclsuion has been
comectly aligned with the wage structure on which the base for PF, ESI and gmwity caleulation was impacted. Based on the current revised structure no materinl impact was made m the financial
statement for the year ended March 31, 2026,

Note 34: Expesditure in foreign carrency
The Compiny has tot undestaken any transactions in foreign cumrency during the yenr ended March 31, 2026, Consequently, there are no fineign currency monetary assets or liabilities outstanding
as at the balaice sheet date, and no exchunge differences have been recognized in the Statement of Profit and Loss for the year

Note 35: Deferred [P0 Expenses

The Company has d expenses g to 223 87 Inkhs in F.Y 2025-26,which pertaim to the proposed Imtial Public Offer (IPO) of the Company and melude, but are not linmted to,

1. Auditor's fees specifically related to [PO certification and reportng

2 Legal and professional chisrges, ond filing fees snd other regulatory costs

In aceordance with applicable unting dards and provisions of the Companies Act, 2013 (including Section 52(2)c)), these expenses are consudered capital in nahoe und will be adjusted
against the Secunities Premium Account upon successfil completion of the [PO.

No portion of these expenses has been routed through the Profit and Loss Account during the finnncial year 2025-26.

During the financial year 2024-25, the Company i d ing to T13.15 lakhs in comnection with the proposed Initial Public Offer ("IPO”). These expenses were initially
revognised in the Statement of Profit and Loss Eanbeyenmdcdl\dnnhn 2025, pmdmgamwlnf!hcmnﬂmr-lmngpmpm( I')RHP’]
Subsequent to the approval of the DRHP in the financial yoar 2025-26, and comsidering that the aforesnid expenses are direetly attributable o the | 1P, the Commany has added back the

smount of 213,15 lakhs in Reserves and Surphus in the Snanclal year 2025-26, with & view to capitalise the same as IPO-related issuc expenses. A:l;urd.'msiy. the amount previously claimed as
expenditare m computstion of Income 15 now offered for tax i the computation of income for F.Y 2025-26.




Shivchem Agro Limited

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

Notes to financial statement for the year ended Mareh 31, 2026

Note 36: Corporate social responsibility expenses
Since the Company does not meet the criteria specified in section 135 of the Act, the company 15 not required to spend any amount on acuvaties related to corporate social respansibility for the year
ended March 31, 2026 and March 31, 2025.

Note 37: Other statutory information
(i) The Company does not have any Benami property, where any proceedings has been initiated or pending against the company for holding any Benami property undet Benami Transactions (
Profubition) Act, 1988 and rules made thereunder.
(i) The Company does ot have any transactions with comparies strck off during the year
(i) The Conpany does not have any charges or satisfaction which is yet to be registered with Registrar of Companics beyond the statutory period,
(i) The Company has not traded or tnvested i Crypto cumency or virtual currency during the year ended March 31, 2026,
(v) During the year March 31, 2026, Company has not advaueed or loaned or invested funds 1o any persoa(s) or entity(ies), mcluding foreign entities (ntermediaries) with the understanding that the
Intermediary shall:

() directly or indirectl Jend or ivest i other persons or entites identified in any anner whatsoever by or on behalf of the company (ultimate beneficiaries)

ar

(b) provide any guarantee, security or the like o or on behalf of the ultimate beneficiaries
(vi) During the year March 31, 2026, Company has not received funds from any persons) or entity(ies), inclnding foreign entities (intermediaries) with the undestanding ( whether recorded in
writig or otherwise that the company shall:

() direetly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the fanding party (ultimate beneficiaries)

or

(b) provide any guarantee, security or the like to or on behalf of the ltimate beneficiaries
{vil) The Company has no such transactions which s not recorded in the books of accounts that hs been surrendered or disclosed as income durmg the year in the tax assessments under the
Income Tax Act
(viti) During the year March 31, 2026, the Company has not defanlted in utihsing the borrowings from banks for the specific purpose for which the loans were sanctione.
(ix) No scheme of arrangement has been approved by the Competent Authority in terms of Sections 230 0 237 of the Companies Act, 2013 in respect of the Conspany during the year ended March
31, 2026.
(%) 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, 2026
(i) As per the information and explanations given by the management and based on the records exantined by s, the Company has not been declared ss a wilful defaulter by auy bauk. financial
institation, or any other lender during the year ended March 31, 2026
(xii) The Company did not held any immovable property,
(xiif) The Company was converted from private o public entity as on November 19, 2024,
(xiv) Figures have been rounded off to rupees in lakhs.
(xiv) Previotss year's figures have been regrouped and reclassified, wherever necessary, to conform to current year's classification.

(The space has been intentionally e blank)

R A Cochr %”w J
pJ\e;L\A,,




Shivchem Agro Limited

(Formerly known as Shivehim Agro Private Limited)
CIN:U24290DL2021 PLC3I86444

Notes to financial siutement for the year ended March 31, 2026

Nete 38: Financial Ratios

Ratio Numerstor Denominaior For the year ended For the year ended % Variance Reason (o Variance
March 31, 2026 March 31, 2025
Curent mitio Cusrent Assels Current Linbihities 1.42 134 5.75%)]
Debt-equity mtio Total Debt Shareholder’s Equity 0.56 .86 -34.55% Refer note (1)
Debt service coverage ratio Earnings avmilable for debt]Debt Service 043 (V7] 62.22% Reler note (1)
sErvice
Retum on equity mtio Net profits affer tnx Avernge  Sharcholder's .28 447 -A40.02% Reler note (i)
Equity
luventory tumover ratio Reventie from operntions | Average Inventory 1.73 1.96 -11.97%
Trude recevables tumover ratio | Revenue from operations | Averupe trade receivables 241 357 12 46% Refer note (1v)
Trude paysbles tumover rutio Revenme from operations | Avernge Trade Payabl 1.89 152 -24,75%
Net capital umover mtio Revenue from operati Averapge Wotking Capital 334 5.56 -30.84% Refer note (v)
Net profit mho Net Profit for the year Reveme from operntions 0.09 0.09 0600
Retumn on cizpital employed Earning before wierest and| Capital Employed 028 0.23 20.86%
laxes
Retum an Investment Retum / Profit / Enmings | Investment NA NA 0.00%
Reasoning for ting ratios vari
(1) Decrense in debt equity is due to d inl g & i reserves & surplus duning the year,
(1) Increase in debt service e i e 10 1 m g availabile for debt senvices sl repuyment of borrowings.
(11} Decrense in the Remm on Equity mtio 1s primanly attributable to a decling in net profit afier tax in relation to the sverage shareholders’ equity during the year
(i) B in trude receivables ¢ ratio s die to 1 n s tvables as compared to last year,
(v} Decline o net capital turnover tatio is prmanly doe 1o weresse u the working capital base, driven by higher 1 y holdings and trade fvahl
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