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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF EQUAL COMMODEAL PRIVATE LIMITED
Report on the Ind AS Financial Statements

We have audited the accompanying Ind AS financial statements of Equal Commodeal Private Limited
(“the Company"), which comprise the Balance Sheet as at 31" March 2018, the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Cash Flows and the Statement of
Changes in Equity for the year then ended and a summary of significant accounting policies and other
explanatory information (hereinafter referred to as “Ind AS financial statements”).

Management's Responsibility for the Ind AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the Indian
Accounting Standards (Ind AS) prescribed under Section 133 of the Act, read with relevant rules issued
thereunder,

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding 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 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 Ind AS financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

Auditor's Responsibility
Our responsibility is to express an opinion on these Ind AS financial statements based on our audit.

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

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing specified under Section 143(10) of the Act. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
Ind AS financial statements are free from material misstatement.
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An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Ind AS financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the Ind AS financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal financial control relevant to the Company’s preparation of the Ind AS financial statements that
give a true and fair view in order to design audit procedures that are appropriate in the circumstances.
An audit also includes evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Company’s Directors, as well as evaluating the
overall presentation of the Ind AS financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Ind AS financial statements.

Opinion

in our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in
India including the Ind AS, of the financial position of the Company as at 31 March, 2018, and its
financial performance including other comprehensive income, its cash flows and the changes in equity
for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure
A, a statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent
applicable,

2. Asrequired by section 143(3) of the Act, we report that:

a. 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.

b. 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.

c. The balance sheet, the statement of profit and loss, the statement of cash flows and the
statement of changes in equity dealt with by this Report are in agreement with the books of
account.

d. Inour opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with relevant rules issued thereunder.




e. On the basis of the written representations received from the directors as on 31" March, 2018
taken on record by the Board of Directors, none of the directors is disqualified as on 31™ March,
2018 from being appointed as a director in terms of Section 164 (2) of the Act,

f.  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 report in
“Annexure B”; and

E. 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, in our opinion and to the best of
our information and according to the explanation given to us:

i.  The Company does not have any pending litigations which would impact its financial
position;
ii.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;
lii.  There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

For S AP D & Associates
Chartered Accountants
Firm’s Registration No. 32?2?1E

Ietia G

Date: The ZH day of :
Place: Kolkata U




Annexure A -to the Independent Auditor's Report
The Annexure referred to in our Independent Auditor’s Report to the members of the Company on the
Ind AS financial statements for the year ended 31 March 2018, we report that:

i. {a) The Company has maintained proper records showing full particulars, including quantitative

iii.

vi.

vii,

(b)

(c)

details and situation of immovable property, as disclosed in note 5 to the Ind AS financial
statements.

As explained to us, investment property has been physically verified by the management at
regular intervals during the year and no material discrepancies were noticed on such
verification. In our opinion, the periodicity of physical verification is reasonable having regard
to the size of the Company and the nature of its investment property.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties are held in the name
of the Company.

The nature of business of the Company does not require it to have any inventory. Hence, the
requirement of paragraph 3 (ii) of the order is not applicable to the Company.

The Company has not granted any loans, secured or unsecured to companies, firms, limited
liability partnerships or other parties covered in the register maintained under section 189 of
the Act. Hence, the requirement of paragraph 3 (iii) of the order is not applicable to the
Company.

The Company has not granted any loans or guarantees or securities to any party except to its
wholly owned subsidiary, AAT Global Limited, Hongkong. Accordingly, section 185 and 186 of
the Companies Act, 2013 is not applicable to the Company. Hence, the requirement of the
paragraph 3(iv) of the order is not applicable to the Company.

The Company has not accepted any deposits from the public covered under section 73 to 76
of the Companies Act, 2013.

The Company’s nature of business does not require it to maintain Cost Records under Section
148(1) of the Companies Act, 2013.

(a) According to the information and explanations given to us and on the basis of our examination

of the records of the Company, amounts deducted/ accrued in the books of account in respect
of undisputed statutory dues including provident fund, income-tax, sales tax, service tax,
Goods and Service Tax, duty of customs, duty of excise, value added tax, cess and other
material statutory dues have been regularly deposited during the year by the Company with
the appropriate authorities.




wiii.

i,

Kil.

xiii.

Xiv.

According to the information and explanations given to us, there are no undisputed amounts
payable as on 31 March 2018 for a period of more than six months from the date they became

payable.

(b) According to the information and explanations given to us, there are no dues of income tax or

sales tax or service tax or Goods and Service Tax or duty of customs or duty of excise or value
added tax or cess which have not been deposited on account of any dispute.

Based on our examination of the documents and records and according to the information
and explanations given to us, the Company has not taken any loans or borrowings from any
bank, government or financial institutions.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) and term loans during the year. Accordingly, paragraph 3 (ix) of
the Order is not applicable to the Company.

According to the information and explanations given to us, no fraud by the Company or on the
Company by its officers or employees has been noticed or reported during the course of our
audit,

The Company has not paid/ provided for managerial remuneration during the year under
report. Hence paragraph 3 (xi} of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company is
not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not applicable.

According to the information and explanations given to us and based on our examination of
the records of the Company, transactions with the related parties are in compliance with
sections 177 and 188 of the Act where applicable and details of such transactions have been
disclosed in the Ind AS financial statements as required by the applicable accounting
standards.

According to the information and explanations give to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Hence
paragraph 3 (xiv) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not entered into non-cash transactions with
directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not
applicable to the Company.




xvi, The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act 1934. Accordingly, provisions of paragraph 3(xvi) of the Order are not applicable to the
Company.

ForSAPD & Associates
Chartered Accountants
Firm's Registration No. 327271E

T
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(CA Astha Gupta)
Partner
Membership No. 30976 %7,
Date: The 24™ day of m&ﬁ, , 2018

Place: Kolkata




Annexure - B to the Auditor's Report

Report on the Internal Financiai Controls under Clause {i} of Sub-section 3 of Sectlon 143 of the
Companies Act, 2013 [“the Act”)

We have sudited the intemnal financial controls over financial reparting of Egual Commodeal Private
Limited {"the Company"} as of 31st March 2018, in conjunction with our audit of the ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financiat Controls

The Company’s management is responsible for establishing and maintaining internat financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of imernat control stated in the Guidance Note on Audit of tnternal Financial
Controls over Financial Reporting issued by the mnstitute of Chartered Accountants of India {1CA1).
These rosponsibilities inclyde the design, implementation and maintenance of adeguate internal
financial contrals that were operating effectively for ensuring the orderly and efficient conduct of its
husiness, 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 reliabte financial information, as required under the Companies Act, 2013.

Auditer's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reparting 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 Mote”) and the Standards on
Auditing, issued by 1CAl and deemed to be prescribed under section 143{10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
internal Financial Controls and, both issued by the institute of Charlered Accountants of ndia. Those
standards and the Guidance Note require that we comply with ethical reguirements and plan and
perfarm the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in ail
material respects,

Cur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their aperating effectiveness. Our audit of internal
financial contrals 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 controf based on the assessed risk. The
precedures selected depend on the zuditor's judgment, including the assessment of the risks of
material misstatement of the Ind AS 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




Meaning of Internal Flnanclal Contrals over Financial Reporting

A company's internal financial control over financial reponrting is 2 process desighed to provide
reasonalle assurance regarding the reliability of financial reporting and the preparation of financiai
staternents for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those polictes and procedures that
{1} pertain to the maintenance of records that, in reasonable detail, accurately and fairly reftect the
trensactions and dispositions of the aszets of the company;

{2) provide reasonable assurance that transactions are recorded as necessary to permil proparation 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 authorisations of management
and direclors 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 collusfon or improper management override of controls, material misstatements due 16
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
Hnancial contiol over Bianiisl regoting may bewoe nadegquale Drecause of changes in conditions, of
hat the degree of compliance with the policies or procedures may detariorate.

Cpinian

In our opinion, the Company has, in all material respects, an adequate internal financiat controls system
over financiat reporting and such internal financial contrels over financial reporting were operating
effectively as at 31st March 2018, 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
Chaitered Accountants of India.

for5 AP D & Associates
Chartered Accountants
Firm’s Registration No. 327271E,

J’ﬁ%{m Gy

{CA Astha Gupta}
Partner
Membership No. 309?5 e
Date: The ZH™ H™ dayof | "' L2018
Place: Kotkata




EQUAL COMMODEAL PVT. LTD

COMPUTATION OF INCOME FOR THE YEAR ENDED 315t MARCH, 2018

BUSINESS INCOME

Amount (Rs.)

Amount (Rs.)

Net Profit/{Loss) for the year as per Profit & Loss Account
Add: Items inadmissible
Foreign Exchange Loss Added back (Capital Item)

Less:
Gain on Sale of Investment in MF to be treated separately

BUSINESS INCOME
Less : B/F Loss Adjusted
CAPITAL GAINS

Short term capital gain

GROS5 TOTAL INCOME
LESS: Deduction under Chapter VI A

NET TOTAL INCOME
Less: Unabsorbed Depreciation

TAXABLE INCOME

TAXABLE INCOME R/OFF

TAX PAYABLE (A)

TAX COMPUTATION U/S 11518
Net Profit/(Loss) for the year as per Profit & Loss Account,
Add : 1/5 th of item added inretained earning

BOOK PROFIT

TAX PAYABLE (B)

TAX Payable- A or B, whichever is higher

Note :
B/F Business Loss
AY 2014-15 38,187 29-11-2014
AY 2015-16 20,61,758 30-11-2015
AY 2016-17 13,16,102 30-11-2016
AY 2017-18 9,03,663

"~ 43,19,710
Less : Adjusted with AY 2018-19 (43,19,710)

EQU L Jrim

DAL Pyt LTD,

L t ey

= b

4;?@; L

(33,92,736)

(33,92,736)

85,26,318

(85,177)

50,48,405
(43,19,710)
7,28,695

94,742

8,23,437

8,23,437

-

8,232,437

8,23,440

2,12,036

(33,92,736)
38,38,439
4,45,703

84,929

2,12,036

ERQUAL Co MCREAL PVT, LTD
o
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E ODEAL PVT. LTD

: U51909WEB2011PTC160507
BALAMNCE SHEET AS AT 31 MARCH 2018

{Amount in Rs.)
Particulars Note No. 31st March, 2018 31st March, 2017
I. ASSETS
1) Non-Current assets
{a) Investment Property 5 2,45 66,268 -
(b} Financial assets
(i} Investments 6 52,44,64,034 52,44,64,034
(i) Loans 7 55,66,29,201 34,72,50,508
{c) Other Non Current Assets
(i} Capital Advances 81,050 -
1,10,57,40,553 B7,17,14,632
2) Current assets
(a) Financial assets
(i) Investrments 6 1,13,904 12,58,908
(ii} Cash and cash equivalents 8 43,83,144 2,58,613
ib) Other Current Assets
(i} Other Receivables 39,849 -
45,36,897 15,17,521
Total Assets 1,11,02,77,451 87,32,32,153
Il EQUITY AND LIABILITIES
Equity
{4} Equity share capitai | 1,00,000 1,00,000
(b} Other equity 10 79,41,12,788 79,77,17,560
7942,12,788 79,78,17,560
Liabilities
(1) Non-current liabilities
(&) Financial liabilities
(i) Borrowings 11 30,47,25,464 6,25,84,294
(2} Current liabilities
{a) Financial liabilities
{i) Other financial liabilities 12 1,04,38,560 1,23,80,698
(b) Other current liahilities 13 6,88,603 4,49,601
(c} Provision for Income Tax 2,12,036 -
1,13,39,199 1,28,30,299
Total Equity and Liabilities 1,11,02,77,451 87,32,32,153
Significant Accounting Policies 3 ;

The accompanying notes form an integral part of these financial statements

In terms of our report of even date attached

For5 AP D & ASSOCIATES
Chartered Accountants
Firm's Registration Number : 327271F

For and on behalf of the Board of Directors

5(41’76@.,, 5L A< ,/fﬁj{-cf#uff 4:—111.%

o
Astha Gupta \* KOLKATA ;}
Partner e £/, SWAPAN BHADRA GAJENDRA BANSAL
Membership No. 309761 'J'HP-“,-, ,.a-_r_ﬁ.'??'. o Director Director

Place : Kolkata
Dated : The 24 day of May, 2018

DIN :01365650 DIN :01999542



EQUAL COMMODERE £/, 110

T US1900WR2011PTCI60507
SYATEMENT QF PROEITAND LOSS FOR THE YEAR ENDED 31 MARCH 2018
{Amaunt n Rs.)
Particalars MNote Year ended Year ended
Mo, A1zt barch, 2018 31st March, 2017
1. Revenug fram Cperatlony - nterest [noome 2.4E. 88,147 1,63,02,187
il. Crther Income 14 45,177 1B,203
11, Total income {1 + H} 2,419,73.324 1,68,21,085
IV, Expenses
finance costs 15 1,96,58.525 189,568,539
2ther expenses 16 86,77 537 1,7401,112
Total axponsos 2,82,66,060 3.A43,70,651
V. Profit £ {Loss) belore ks (i - WY {33,92,736} {1.80,49,556}
VI, Tax expense
Cuerrent tax 12036 -
ViI. Profit § [Less} far the year (V- VI) (36,04, 772) (2.80,45,556)
¥hil, Qther Comprehensive lncomo
A (] ey that witl not be rpdzssified to profit or lass - -
(i} Incorne taxes on iterns that will not be reclasslfied to profit or Joss - .
B, {i] Homs that will e peclassitied to profl or losy - .
{lI}H incerae baxes on items that will be reckessified to proflt or [gss - -
Total Other Comprehenslve lcome, nek of taxes - -
X, Tota] Comprehentive ncamed [Loss) for the year [VIE+ V) {36,04,772) {1,80,49 555
K. Earnlags per share {of Rs.10/- esch): 17
Basic {Z60.48) [1804.56)
Ciluted {360.48) {1,800, 96)
Signfcant Accounting Policles 3

The occomponying notes form an integral pork of these finarcial statements

In terms of our report of even date atkachad
For5 AP D & ASSOCIATES

Chartered Accountants

Firm's Registration Number: 327270 ..
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Astha Gupta B OLRETA
Farther ".ll 2 / 1':'_:.“,-’_,"
Mombership No. 309763 f s
Place : Kolkata s Pf,":-':f.ﬁ’k

il
Dated : The '}--ﬁay of May, 2018
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For and on behalf of the Soard of Directors

SWAPAN BHADRA
Divector
DI (01365650

A

W

GAIENDRA BANSAL

Director
DIN 201999542



UAL CORMM . LTD

B2011
TATEM AMNG E YEAR ENDED
A, EQUITY SHARE CAPITAL {Amount in Rs.)
:qu.lltH shares of Rs 10 each issued, subscribed and fully paid- Niiiibicis A
At 1 April 2016 10,000 1,00,000
lssued during the year - -
As at 31 March 2017 10,000 1,00,000
Izsued during the year - "
As at 31 March 2018 10,000 1,00,000
b. OTHER EQUITY
For the year ended 31 March 2017 [Amount in Rs.)
Reserves and Surplus
lcula
a2 SR Corponent of Retained Earnings Total
Financial Instrument
As at 1 April 2016 ~ 157,667,116 1,57,67,116
Profit f{Loss) for tha year - (1,80,49,556) [1,80,40,555)
Other Comprehensive Income = - -
Total Comprehensive Income/ [Lass) for the year - (22,82,440) (22,82,940)
Reclasslflcaflan ‘ff debentures from flna.ncual Iiability to equity £0,00,00,000 E 80,00,00,000
due to modifieation in terms of conversion
Balance as at 31 March 2017 £0,00,00,000 {22,82,440) 79,77,17,560
For the year ended 31 March 2018 [Amount in Rs.)
Reserves and Surplus
Particulars Equity Component of
Fleiancial IR U SaE Retained Earnings Total
Balance as at 1 April 2017 80,00,00,000 (22,82 440) 79,77,17,560
Profit /(Loss) for the year - (36,04,772) [36,04,772)
Other Comprehensive Income - - .
Total Comprehensive Ineamaf [Lose) for the year 80,00,00,800 {58,87,212) 79,41,i% 7as
Reclassification of debentures from financial liability to equity B )
due to modification in terms of conversion
Balance as at 31 March 2018 £0,00,00,000 |58,87,212) 79,41,12,788

The accompanying notes form an integral part of these financial statements

In terms of our report of even date attached

Far S A P D & ASSOCIATES
Chartered Accountants
Firm's Registration Mumber : 327271E, . . —=
(z.:"' fa RS5O _;,."‘tﬂ
T
qlquka G 2y, A
© < o
Astha Gupta f i i
Partnar 5! (_:.:5";'
Membership No, 309761 e
"T,-‘E.?? o o
Place : Kolkata RRVED MG

Dated : The 24/ day of May, 2018

For and on behalf of the Board of Directors

Srm.-uff_m.“ 0.9 < /{;p.f;mtfz /)’ bt

SWAPAN BHADRA
Director
DIM (01365650

GAIENDRA BANSAL

Director

DIM 01993542




EQUAL COMMODEAL PVT. LTD

i US B

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2018

{Amount in Rs.)
Year Ended Year Ended
31st March, 2018 31st March, 2017
A.  CASH FLOW FROM OPERATING ACTIVITIES
Profit / (Loss) Before Tax (33,92,736) {1,80,49,556)
Adjustments ta reconcile profit/(loss) before tax to net cash generated
from eperating activities:
Fair value changes in mutual funds (7.548) (18,690)
Prafit on sale of investmaents (77,629) {218}
[Gain}fLoss on foreign exchange fluctuation (net) 85,265,318 1,71,64 583
Finance Costs 1,96,88,523 1,69,69,539
2,81,29,664 341,15,214
Changes in operating assets and liabilities 2,47,36,928 1,60,65,658
Loans (21,80,26,637) (1,63,02,187)
Other financial liabilities 2,400 £,55,788
Other current labilities 2,398,002 41,969
Other Current Assets {39,849]
{21,78,25,144) [1,56,04,430)
Cash generated from operations (19,30,88,216) 461,228
Income taxes paid, net - =
Met cash generated from operating activities (19,30,88,215) 4.61,728
B. CASH FLOW FROM INVESTING ACTIVITIES
Payments to acquire financial assets - mutual funds (1,50,00,000) (13,00,000)
Proceeds from sale of financial assets - mutual fund 1,62,30,181 60,000
Payments to acquire Investment Property (2,45,66,268)
Net cash flows used In Investing activities (2,33,36,088) {12,40,000)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from long-term borrowings 24,21,41,170 1,54,44,757
interest paid iZ,15,92,335) i 1,69,659,539)
Net cash flows used in financing activities 22,05,48,835 {15,24,782)
Net Increase/|Decrease] in cash and cash equivalents during the year 41,24,532 (23,03,554)
(A+B+C)
Cash & Cash Equivalents at the beginning of the year 2,58,613 25,62,167
Cash & Cash Equivalents at the end of the yvear 43,683,144 258,613

The occompanying notes form an integral part of these financlal statements

In terms of our report of even date attached
For 5 A P D & ASSOCIATES

Chartered Accountants

Firm's Reglstration Number : 32TINE—

Heta G . (/*’/

Astha Gupta 0| oL KAT -“\Il
Partner .
Membership No. 309761 k’-:., :
Place : Kolkata NP

Dated : The 21 day of May, 2018

.14' *-.':
7\ Serobonn ek
e '
SWAPAN BHADRA
; Director
3 DIN 101365650

For and on behalf of the Board of Directors

/4: E‘*f‘;‘" "*é fffi 4 a:m.J

GAJENDRA BANSAL
Director
DIM :01999542



EQUAL COMMODEAL PVT. LTD
CIN: US1909WB2011PTC160507

NOTES TO THE FINANCIAL STATEMENTS

L Company Overview
Egual Commedeal Private Limited {“the Company”) is 2 whelly owned subsidiary of Himadrl Speciality Chemical Ltd, {Fermerly known as Himadel Chemicals
& Industries Umited) and operates as a Speclal Purpose Vehicle for making Investments and, o acquiring shares In other companies to expand the
business of the holding company globalky.

The Company Is a private company domiciled and headquartered in India. It was incorporated on 9th March, 2011, The Company also has & wholly-owned
subsidiary in the name of AAT Global Limited, incorporated in Hong Kong.

The address of reglstered office is 72/4 Shambhu Nath Pandit Street, Kolkata-700026,
2. Basis of praparation of financlal statements

a) Statement of Compliance
These financial statements are prepared In accordance with Indlan Accounting Standards (Ind AS) under the historical cost conventlon on the sccrual basls
except for certain finandial instruments which are measured at falr values, the provisions of the Companies Act, 2013 (‘Act’) (to the extent notified). The
Ind AS are prescribed under section 133 of the Act read with Rule 3 of the Companées (Indizn Accounting Standasds) Rubes, 2015 and Companies {Indian
Accounting Standards) Amendment Rules, 2016,

Effective April 1,016, the Company has adopted ail the Ind AS standards and adoptions was earried out in accordance with Ind AS 101-First tima adoption
of Indian Accounting Standards with April 1,2015 as the transition date . The transition was carred out from Indian Accounting Prindiples generally
accepted in India as prescribed under Section 133 of the Act, read with Rule 7 of the Companies [Accounts) Rules, 2014 [IGAAR]), which was the previous
GAAP,

Accounting policies have been consistently appled except where a newly issued accounting standard Is initlally adopted or a revision ta an existing

b} Functional and presentation currency
The financial statements are presented in Indian Rupees ('Ris') which is Company's presentatian currency, The functicnal currency of the Company is also in
Indian Rupees |'Rs’).

¢} Useof judgments and estimates
The preparation of the financial statements in conformity with ind AS requires management to make judgments, estimates and appropriate assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, the disclosure of contingent assets and llabdlities at the
date of the financial statements and the reported amounts of revenue and expienses during the year. Actual results could differ from those estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Appropriate changes in estimates are made as the management becomes aware
of changes In circumstances surrounding the estimates. Changes In estimates are reflected In the financlal statements in the period kn which changes are
made and, if material, their effacts are disclosed In the notes to the financial statements.

3, Significant accounting policies
A Current versus nen-current classification
All assets and liabilitles are classified as current or non-current as per the Company's normal operating cycle and other criterla set outin the Schedule I to
the Act.
Assets
An asset |5 classified as current when it satisfies any of the following criveria;
a) It is expected to be realised In, of is Intended for sale or consumption In, the Company's narmal operating cycle;
b} itis held primarily for the purpose of being traded:
&) it is expected to be realised within 12 months after the reporting date; or
d) itis cash or cash equivalent unless it Is réstricted from being exchanged o used to settle a liability for at least 12 menths after the reporting date,

Current assets inchude current portlon of non-current finandial assets.
All other assets are dassifled as non-current,

Liakilities

A liability s classified as current when it satlsfies any of tha following criteria:

a) it ls expected ta be settled in the Company's normal operating oyce;

b} It Is held primarily for the purpose of being traded;

€] itis due to be settled within 12 months after the reporting date; or

d) the Company does not have an unconditional right to defer settlement of the Rability for at laast 12 months after the reporting date. Terms of a liabsllity
that could, at the option of the counterparty, result in lts settlement by the lssue of equity instruments do not affect its classification,

Current liabilities include current portlon of nen-current financial liabilities,
All other liabilities are classified as non-current,

Defarred tax assets and Habifities are classified as non-current assets and liabilites.

Operating Cycle
For the purpose of current/nen-current dassification of assets and llabilities, the Company has ascertained 1ts normal eperating cyde as twelve months,
This Is based on the nature of business and the time between the acquisition of assets for processing and thelr realisation In cash and cash equivalents.
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) ERUAL COMMIODERE PVT, LTD

CIN: ISR 0] LPTCLGDSGY
NOTES TS THE FINARCIAL STATEMENTS

B Fovelgn Curtoney
Forelgn euesency transactions
Farelgn corrénry transactlens are recorded In the regartiog cutrency, by applylag te the forelgn curreacy amaust, the exchange rate briweon the
reporting currendy and the feeign curtency at the date of the ransaction.

Mzantary assets and lalitittes denomlnated In fovnlgn curdencies o5 at the badance shoot date are translated Tnts Ks ot the clasing ¢kchange rates on that
date, Man-monevary ILems, which ace caeried in Lerms of hlstorleal cost denominated o o farelgn curency, are foported using the athange rate on the
date of transactlon.

Exchange diffecences arlslag on the settdement or casverslen of manelary assets and Habllitles aee recogrisod as income of a5 expease Inthe vear b owhlcl
they arlse.

AH doreipn curtency ditfarences are goneealty recpgnlaed in the statement of peedit ar loss, carept far pan-monetacy (e deneminated lr e elyn currancoy
and messured based on histoeical ¢ost, a5 they are oot anslated.

Met Investmenk I o lgreign operatlan

Net inwestrieng o a forcipn operatlen Incledes micneiary enss pavabde or recelvable oo fareipn operatien, like fonp-let: eoceivables or loans, Foe which
stttlement ic nerther pranned oor likely &3 aocer Inthe fereseabla fotuse,

Exchange giffereaces arlslng on o moaetary [tam that Forms part ¢f 2 reporing enthy’s aet rvestment in a forelgn aperason shatl be racegnised g profit
04 boss la b separate Fnanciad suatemeats of the repocting endlty.

€ Flnanclad nstiuments
A finsaclal Instrumant Is 2y Gontract that phves rise 10 ¢ financlal asset of ane entily ond & Fiaancka? Habllity o equity instrument of angther antiey,

o Financlal pesets
Inlkia] reeagnitlon and rmeasuremant
Al finanelal sssets are recognised Inidally at fair valuo peus, In the case of financlal assets nat recorded st fair value through profit or loss, transactlen cesks
that are atiribwtable 10 the acqulsltion of the financlal assed. Trads eeanables age lnkinlly messured at frassaction grice, Transactlan costs that are
directy aticibutable to the acquisiton of issas of Aranesal ssscts and Rnancia Nabiitles, that are nat at f2ir valee through prodit o doss, we added ta the
falr walue on Initial recogniticn. Regular way puichase and sale of financlal 355043 are zccowmed Tor gt drade dote,

Subzéquant neasynnueng

For puspedes of subbispuent messurernent, linandtal assets are classiied In thice categonies:

r Financlal assees 51 ansertised cost

* Fenaoizl astots 24 fel vatue thraogh il Lompechanalve tcoie JOVTGC

= Fimancial assets a1 foir walua theough peatit or loss (FYTeLy

Flaanclal assets at amartlsed cost

Financial azsets dve messured 3t amottised cost using the effecivg Interest rate [EIR), If bedh the toHawing canditlons arg mot;

] The asset is heid within # business meodel winse objectlve 15 1o hald asscts For collecting coratrartual cash Tows., A

b} Contractual teams of the asset ghve dse on spacified dates 10 cash fiows that are saledy payments of pringlpal and lateeest {5300 oo the principal amaunt
outstarding

The ER amartisatlon I ncluded In fnance neame In the profit or loss,

Flnanclak pssaks 2 FYTOC

Financiat assets are meassred o1 the FYTOCKIF both of the foliowing conditians are met:

%) The vbjective of the busiaoss madat |s achieved both by collegting contractoat cash flows and selling the finandal assets, and

) Trie asset’s contraciual tash flows reprosent solely payments of prinsipal snd Interest oa the Princpal amount sutssnding (58P,

Flranclai assets Incheded within 1he FYTGO! category are mcasurod Inltrally a5 well a5 at cach reporting date ot fair value. Foie valun movements are
recognized in the other comprebiensive Incame (01,

Flnanchal assets ot FYTPL

FYTPL is 2 residusi catepory for Gnangial sssots, Any debt lastrument, whlch dogs not naeet the criterla for tdleporization as 3t amarticee cost gr s
FYTE, 15 cdasaified as at $¥EPL. Financial assots Inclugded this talogofy are raepsured at lalr vaiug with 31l canges recagnleet in the statemaoat of profis
an4d Epgs,

Irveskrment Fn subshdlany

levyefiment In subsidiary 3 corriod at cast ln e separata financlak skadenierits,

Durerognitlan

# finasclal asset |5 primarily derecognlsed when:

= The rlghts tq receles cash flews foom te aet have explred, or

= The Corpany #as transfeered It rlghts 1o reeetue cash lows from the dssat or has sespmed an obigatlon Lo pay 1hi recelved cash Flows i Futl withot
niakerlal delay b a thid party undar 2 pacs-thraugh® arrangement, and sithor

f2] the Company tas irdssterted substantially afl the risks and rewards of the asset, o

W8 Rhe Company hag naithed trissfarred aoe cerined substantlally all the risks and cowards of $he asset, but has transferrod contras af the asset,

When the Comgzeny Jias transferred Hs rights to racoive cosh Hows from an asset or bas erteroed Into a pask-thiouph arrargement, It evaluates If and g
what extfat L iz reiained the rlsks aad rowadds of ownershly, When I has neither sanséorrod nor retaied swbstantially all of the risks and rewards of
the asset, nor trassferred conteod of the asel, the Corrpany contizues 0g cecognise the transfared assot bo the extect of the Ceamgany's continulig
involvernent. In that case, the Company alsd frecognives an assockated Dability. The transforred ssset and the assoclated Hability are measured on 3 basls
that sadlects the dghts and obligatlans that the Company has retalnet,
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EQUAL COMMODEAL PYT, LTD

CiIN: US1909WB2011PFTC160507
NOTES TO THE FINANCIAL STATEMENTS

i,

Impalrment of financial assets

Thi Company recognizes lass allowances using the expected credit loss [ECL) model for the financlal assets which are not fair valued through profit or loss,
Loss allowance for trade receivables with no significant financing component Is measured at an amount egual to life time ECL For all other financial assets,
expected credit losses are measured at an amount equal to the 12 month ECL unlass there has been a significant increase In credit risk from Enitial
recognitien In which case those are measured at life time ECL The amount of expected credit losses [or raversal) that 15 required to adjust the loss
alfowance at the reporting date te the amount that Is required to be recognised is recognized as an Impairment gain or loss In profit or loss,

Financlal liability

Inltial recognition and measurement

Financlal liabilities are inftially recognised at fair value plus any transaction cost that are attributable to the acquisition of the financlal Tabiities eacepl
financial Habilities at falr value threugh profit or loss which are Intlably measured at fair value,

Subsequent measurament

For purposes of subsequant measurement, financlal liabilities are classified in following categories:

* Financial liabilities through profit or Ioss {FYTPL)

* Financial liabilities at amortised cost

Financial liabilities through FYTPL

Fimancial liabilities at fair value through profit or loss indude financal Nabilities held for trading and financial liabilities designated upon initial recognition
as at fair value through profit or loss.

Gains of fosses on such instruments are recognised in the profit or loss.

Financial llabilities at amortised cost

Interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method, Gains and losses are recognised In profit or loss
when the llabilities are derecognised as well a5 through the EIR amortisation process. For trade and other payables maturing within one year from the
balance sheet date, the carrying amounts apgproximate fair value due to the short maturlty of these instruments,

Derecognition

A financlal liability is derecognised when the obligation under the fiability is discharged or cancelled or expires, When an existing financial llability is
replaced by another from the same lender on substantially different terms, or the terms of an existing llabliiey are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability, The difference in the respective
carrying amounts is recognised in the statement of profit or loss.

Embedded derivatives

An embedded derivative i & component of a hybrid (combined) instrument that also indudes a non-derivative host contract — with the affact that some of
the cash flows of the combined instrument vary in a way similar to a standalone derivative. An embedded derivative causes some or all of the cash flows
that otherwise would be required by the contract to be modifled according to @ specified interest rate, financlal instrument price, commeodity price,
foreign exchange rate, index of prices or rates, credit rating or credit index, or other warlable, provided in the case of a non-financial varigble that the
variable Is not specific to a party to the contract.

Embedded derivative are accounted for as separate deslvative and recorded at Fair value with changes in fair value recognised in statement of profit ar
loss.

. Offsatting of financlal instruments

Financial azsets and financial liabllities are offset and the net ameunt is reported In the balance sheet if there ks 2 currently enforceable legal right to offset
the recagnised amounts and there is an Intention to settle on a net basis, to reallse the assets and settle the llabiites simultaneously,

Reclassification of financial assets

The Company determinas classification of financlal assets and liabilities on Inital recognition. After initial recognition, no reclassification |s made fior
finaneial assets which are categodised as equity Instruments at FVTOC! and financal assets or labilities that are specifically designated at FYTPL. For
financial assets which are debt instruments, a reclassification is made only If there is a change In the business madel for managing those assets. Changes to
the business model are expected to be very Infrequent. The management determines change in the business model as a result of external or internal
changes which are significant to the Company's operations. A change in the business model ocoers when the Compary either begins or ceases to perfarm
an activity that s significant to its cperations. If the Company reclassifies financal assets, It applies the reclassification propectively from the
reclassification date which is the first day of the immediately next reperting period following the change in business model, The Company does not restate
any previgusly recognised gains, losses (including impalrment gains ar lasses) or interest.

Share Capltal

Ordinary shares

Qrdinary shares are classifled as equity. Incremental costs directly ateributable to the issue of ordinary shares are recognized a3 a deduction from equity,
net of any tax effects,

Provisions
A provision Is recognlzed If, as a result of a past event, the Company has a present ohligation that can be estimated refiably, and it Is probable that an
eutflow of economic benafits will be required to settle the ohiigation,

If the effect of the time value of money Is material, provisions are determined by discounting the expected future cash flows at 3 pre-tax rate that reflacts
current market assessments of the time value of money and the risks specific to the labllity, The unwinding of the discount is recognised as finance cost,

The amount recognized as a provision Is the best estimate of the consideration required to settle the present obligation at the end of the reporting period,
taking into account the risks and uncertalnties surrounding the ohligation,
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EQUAL COMMODEAL PUT. LTD
CIN: US1909WB2011PTCIE0507

NOTES TO THE FINANCIAL STATEMENTS

Revanue
Revenue is recognised to the extent that it is probable that the econemic benefits will flaw to the Company and the revenue can ba reliably measured,

Dividend income is recegnised when the right to recelve payment s estabilished, which 1s generally when shareholders approve the dividend,

For alf financial Instrements measures at amortised cost, Interest income is recorded using effective interest rate (EIR), which |5 the rate that excathy
discounts the estimated future cash payments or receipts through the expected life of the financlal insteument or a shorter period, where agpropriate, to
the net carrying amount of the financial asset, Intarest income |5 Induded in other income in the statement of profit and loss.

Employee Benefits
Mo provisien ks made for Gratuity and Leave Encashiment as there are no employees in the company during the yiar,

Income tax

Ingorne tax expense comprises of current and deferred tax, Current tax and deferred tax is recognized In the statement of profit or loss except to the
extent that it relates to a business combination, or items recognized diregtly in equity or in QCI.

Currant tax

Current tax Is the expected tax payzble or recelvable on the taxable income or loss for the year, using tax rates enacted or substantively enacted at the
reporting date, and any adjustment to tax payable in respect of previows years, In case of tax payable as Minimum Alternative Tax {'MAT} under the
provislons of the Income-tax Act, 1961, the credit avallable under the Act in respect of MAT paid is recognised as an asset only when and to the extent
there is convincing evidence that the Company will pay normal Income tax during the period for which the MAT credit can be carried forward for sat-off
against the nosmal tax lability. MAT credit recognised as an asset is reviewed at each balance sheet date and written down to the extent the aforesaid
convinging evidence no longer exists,

Deferred tax

Daferred tax is recognized In respect of temporary differences between the carrying amounts of assets and Fabilities for financial reparting purposas and
the amounts used for tawation purposes (tax base), Deferred tax is not recognized for:

= temporary differences on the initial recognition of assets or liabilities In a transaction that Is not 2 buskness comblration and that affects neither
accounting nor taxable profit or loss;

* temporary differences related to investments In subsidiaries to the extent that the Company is able to control the timing of the reversal of the
temporary differances and it is probable that they will not reverse in the fareseeable future: and

* taxable temporary differences arising on the Initial recognition of goodwdll,

A deferred tax asset is recognized for unused tax losses, tax credits and deductitde temporary differences to the extent that It is probable that future
taxable profits will be avallable agalnst which they can be utllized, The carrving amount of defarrard income tax aseets i roylawed 3t poch reporting date
and reduced to the extent that it |s ne lenger probable that sufficent taxable profit will be available to allow all or part of the defarred income tax asset to
be utilized,

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent It has become probable that future taxable profits
will e avaliable against which they can be used,

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply In the period when the asset Is realized or the liability Is
setthed, based on tax rates {and tax laws) that have been enacted or substantively enacted at the reporting date.

The Company offsets deferred income tax assets and labilities, where It has a lagally enforceable right to offset tax assats against tax lizbllities, and they
relate to taxes levied by the same taxation autherity.

Borrowlng costs

Borrowing costs are interest and other costs incurred by the Company in connection with the borrowing of funds. Borrowing costs directly attributable to
acquisition ef construction of those tangible fixed assets which necessarily take a substantial period of time to get ready for their Intended use are
capltalised, Other borrowing costs are recognised 35 an expense at the effective Interest rate and Include exchange differences arlsing from foreign
currency borrowings to the extent that they are regarded as an adjustment to interest easts, Where there is an unrealised exnchange loss which is treated
&s an adjustrment to Interest and subsequently there |s a realised or unrealised gain in respect of the settlament or translation of the same borrowing, the
Bain to the extent of the loss previously recognised as an adjustment |s recognised as an adjustmeant to Interest,

Earnimgs per Share
Basic earnings per share is calculated by dividing the net profit or loss for the perlod attributable to equity sharehalders by the welghted average number
of equity shares outstanding during the period.

Fer the purpose of caleulating diluted earnings per share, the net profit or loss for the perled attributable to equity shareholders and the weighted average
nurmber of shares cutstanding during the period are adjusted for the effects of all dilutive potential equity shares,

Cash and Cash Equivalents
Cash and Cash Equivalents include cash and cash-on-deposit with banks, The Company considers all highly liquid investmeants with a remalning maturity at
the date of purchase of three months or less and that are readily convertible to known amounts of cash to be cash equivalents.

Cash flow statement

Cash flows are reported using the indirect method, whereby profitfor the pericd is adjusted for the effects of transactions of a non-cash nature, any

deferrals or accruals of past o future operating cash recelpts Gr gayfudnts and item of income or expenses assoclated with investing or financing cash

flows. The cash flows from operating, Investing and finan 3 of the Cdmpany are segregated, T LTD
MMDODEAL PVT. LTD.

restos




EQUAL COMMODEAL PUT. LTD
CIN: US1909WE2Z011PTCLIG0507
NOTES TO THE FINANCIAL STATEMENTS

M Eguity Instrumants
An equity instrument Is any contract that evidences a residual interest in the assets of an entity after deducting all of its Habilities,

A financial Instrument is an equity instrument rather than a finandial Rability, 1, and only If, bath conditions (a} and {b} below are met,
{a) The instrument ncledes no contractual obligation:
{1} o deliver cash or another financial asset to another entity; or
{ii} to exchange financial assets or financial liabilities with another entity under conditions that are potentially unfavourable ta the isswer.
(b f the Instrument will or may be settied in the Issuer's own equity Instrements, it is:
{i}  non-derivative that includes no eontractual obligation for the issuer to deliver a variable number of its own equity instruments: or
{ii) a derivative that will be settled only by the issuer exchanging a fised amount of cash or ancther finandal asset for a fixed number of its own equity
instruments.

4 Determination of falr values
A number of the Company's accounting polides and disclosures require the determination of fair value, for both finandial and non-financial assets and
liabilities,

The Campany has established control framework with respeet to the measuremant of fair values, This includes a valuation team that has overall
responsibility for overseaing all significant fair value measurements, including Level 3 falr values, The team regularly reviews significant unobservable
Inputs and valuation adjustments,

Depending on the inputs used for determining fair valug, financial Instruments valued at falr value has been categorized into a threedevel hierarchy as
presented below:

= Level 1t quoted prices (unadjusted) in active markets for identical assets or liabilities.

® Level 2: inputs other than quoted prices included within Level 1 that are cbservable for the asset or liability, either directly {Le. as prices) or indirectly
{i.e. derived from prices),

® Livel 3: Inputs for the asset or liability that are not based on chservable market data (unobservable inputs).

If the Inputs used 1o measure the fair value of an asset or a liability falls Into different level of hierarchy, then the falr value measurement is categorized in
Its entlrety in the same leved of fair value hlerarchy as the lowest level Input that |5 significant to the entire measurement.

The Company recognises transfiers between levels of the fair value hierarchy at the end of the reporting period during which the change has ccourred,

Far the purpose of fair value disdosures, the Company has determined classes of assets and liabilities an the basis of the nature, characterstics and risks of
the asset or liability and the level of fair value hierarchy as explained above.
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EQUAL COMMDDEAL BYT.LTD
CIN: US1909WB2011FTCIE0507
HOTES TO THE FINANCIAL STATEMENTS

[Amount in Rs.]

31 March 2018 31 mearch 2007
Nata 5 - Invastniont Proparty
Freahald Land
Carrying emaunt at the beginning of the yesr .
Additions 245,665,268
Dispagals -
Dapreciation and Impairment loss .
Carrylng amount at the end of the year 245,66, 268 -

Mote § - Investments
Mon-currant investments:

Trada Investments - ungueoted

Invwastmants bn subsidlaries - canried at

(5011

Ipwestment In Equity instramants

707,083,680 |31 March 2017; 7,07,83,680, 1 Aprif 2086 52,44,64,034 SZ44,54,034
T.07,81,680) equity shares of AAT Globud Limited, n whally-

owned subsidiary (face valun - 1 HES, fully pald-up]

Total non-current investmonts _ 5244.64,034 52,44,64,034

Carrent investments:

Investmonts in Mutsal funds- quoted-

carrled at fabr valun through proflt or loss
9,120 (31 March 2017 463,158 wnlts UTI-Floating Rate Fund - 1,13904 17,58,908
Direct- Growth
Total current lnvastmants | 1,123,504 1258908
Total Investments 52,45,77,938 525733 842
Aggregote book value of quated investments 113,804 12,658,908
Aggregate market velue of quoted Investmenis 1,13 904 12,56,308
Agiregate book value of unguated investments 52,44,64,034 52,44,64,034
brvestrments carrled at cost 53,44,60,004 57.44,54,034
Imvastmarits carrlod ot (alr value through prafit or loss 119904 12,58 508
Mole 7 - Losat
[Unsecurad, considenad good)
Man-Current

Lann ta subsidiary: AAT Global Lid, Hangkang 5%,66,29,201 34,72, 50,558

55,66,20,201 34,72.50,508

Mote 8 - Cash and cazh equivalents

Cagh on hand 162,304 1,776,801
Balaroes with Barks
- In Current Accounts 42,320,843 El.812
43,803,144 258,613
Kote 8 - Share Capltal
Authorised
10,000 {31 March 2007 10,000) Equity Shares of Rs. 10y~ each 1,00,000 1,000,000
lzzued, subsoribad and pald-up
10,000 (31 March 2017 10,000} Equity shares of Re.10/- each fully pald up 100,000 100,000
100,000 100,000
. Recoadliation of shares outstanding at the beginning and at the end of the reporting year;
Equity shares of Rs. 10 each kussod and fully paid
31-03-2018 31-03-2017
Particulars
feo, of Shares, Amount No, of Shares| Amaunt
At the cammarcement of the year 20,000 1,00,000 10,000 1,00,000
Add: lssued during the year . - - -
A the and of the year 10,000 1,000,000 10,000 100,000

Rights, proferences and rostrictions attoched vo equity shares:

Tha Compaariy has onky one class of shares refermed (o as equity shares having a par valua of R3.10/- each. Each halder of oguity shares Ik entitled ta one vate per share, in the avant of
liquidation of the Company, the holder of the equlty shares will ba entitfed 1o racalve the remalning assets of the Company, after distibution of all preferential amourts,
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ECLIAL COMMOTEAL PYT, ATE
CIN: U5 1HSWEZI11PTC1R0S07
MOTES TO THE FINANCIAL STATEMENTS

[ Bamniant bn Rs.)
. Particalars of shareholdors helding mose than 5% of ttal number of shares lzsued by the Compamy §
Mama of Sharekobler As nt 31-03-2018 As at 31-03-2017
Moo of Shares hald | % bolding Inthat | No, of Shares | % hobding In thay
s of shargs hedd thaag o shares |
Himadri Speciaity Chemical Ltd, [Farmerly known as Himsde Clamicals & Industries Limited) 10,000 100 10,003 100
The entire share capital is held by the holding company - Himadel Spacialty Chemical Lid, [Farmerly krown as Himedrd Chemicels & Industries Limited}
Mot 10 - Othor Equity
Below are the ather comg of other equity: (Amsunt in Ra.)
Mowement during Movement during
Components 1 Apeil 2017 s vaar 31 March 2018 1 April 2016 haliar 31 March 2017
i of Firancisl = Y03
E:;::;»::pnnml rancisl instrumant - Fully Carmvertkbe e B 80,00,00,000 R 86, 00,000
Retained Earnings [22,83, 440} 136,04, 772} [58,87,212| 1.57.67.116 (1,860,449, 556) {2282 440
79,77,17,560 136,04,772} 79,41,12, 78 15767116 78,19,50,044 19,77.17 560

8. Enuity Composent of Financial Instrument - Fully Convertible Dobentures
The Company, on 315t March, 2014, had issued 800 1.50% Optonally Canvertible Debentures {'0C0s") of face value of Rz 10,00,000 esch 1o Himedrl Speciality Chermicals Lid,
aggregating to Re B00,000,000 by way of private placement, The sald debentures ware, ot the optian of th debenture halder redeemable at par, In part gr In full, anytime on or after
12 manths from the date of aflatment or convedtible inta egulty shares st the and of 10 years from the date of allotment at a price equal to Net Asset Value as per the last sudited
Balarce Sheet of the Comparny.

During the year ended 31st hMasch, 2047, the terms of the oxlsting OCDs were amenced and sceordingly, by way of spproval of the board of directars, passed at the mesting heid on
313t March 2007, the above OCDs now stand s Fully Convertible Debertures (FCDa) into equity shares, at par, of full value of Rs 800,000,000, at the end of the maturity, with option
with the FCD holder to apt for an sasly conversion st any time during the tenure of the FOD, The coupan payments of 1.5% poe. compounded quarterly ware akso ravised 1o be peid at
tha digeratian af the lsauer company.

Az per ind A% 32, a nan-derivative cortract will qualify for equity clessilication anly when it passes ‘the fixed test” whereln there ks no contractual obligation ta daliver cash or ancaker
financlal axsot to ancther antity and aleo pe contractieal obligation for the ssuer to deliver a varlablo number of Its own egulty Instruments.

in the instant case, the Fuly Convertible Debentures are classified ag an squily instrument & the instrument pazses the "floed test”, There Is no contractual abligation to defver cash or
anpther financial asset to arotber entity and the Instrument |s settled In Bsuer's own equity instrumant, wherein it i a non-derlvative that Includes a contractual obligation for the
Fssuser ta deliver o fivsd pumber of its own equity Instruments.

b, Retalned earnings
It comprises of sccumulated profit/ loss of th Company. Movament i on account of following:
= |Rs 3,604,772] [31 March 2007 (s 18,049, 5561) wos on accaunt of (loss)f prodit during the yoas,

Mote 11 - Borrowings
[Unsecured]

Ko - eurrent borrowings
Oaher Loans and adwvances
= from o redsted party 50,4775 464 6,75,04, 204

30,4725 464 B, Ll

Other Loans asd Advantes

Other Leans and Advances from & related party - Himadrl Specialty Chemical Ltd.- carries an Intarest rate of 9% p.a, compounded quartery, peyable en demand and the principal
amaunt |s ropayable sfter the expiry of three years from the date of disbursement , During the yesr #n supplemant agreament was entered into whereby the princpal amount |5
rapayable by 2023, For repayment scheduls, refor Mote 33 below,

Hate 12 - Other financial Rabiities
Interest accrued but nat due on borrowings B0,25,081 749,28,893
Other Payables A4,13.479 44,51.805

1,04.38 560 1,23.80,598

Mote 13 - Other cunrent Habilitles

Statubory Dues G, 88, 503 4,443,601
5,88,603 4,409,601
Mate 14 - Other income
Predit on sale of current Investments « Mutual funds 7629 218
Gain on Imseitments carried at fair valus through profit or loss 7548 18,650
85,177 18,908
EQUAL COMMUDeAL PV LTD - A0
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EQUAL COMPMODEAL PVT. LTD
CIN: US1009WBZ011PTC 160507
MOTES TO THE FINANCIAL STATEMENTS

{Amount im Rs.]
Mate 15 - Finamon costs
Intarest axparse 1,968,523 1,69,60,539
I!“JEH 1,59,59,539
Nato 15 - Gther expenies
Prodessionnl feas 85,275 1,189,114
Rates and taung 15350 24,2806
Payment to the auditor as
- @ guditar [includes NIl {31 March 2017: R3.23,000) for eardiar years) 47,200 92,000
- for certification services A7.200 =
Bani charges 1,740 973
Intarast on Tds paymeant A58 156
Lass an farelgn exchange fluctustion {nat) 85,326,918 . 1,71,54,583
BG6, 77537 1,74,01,112
Nate 17 - Earndngs per shase
For thi year ended 31 March
Prodfigf {Loss) atbributabo to ardinary sharehobdaers [basic nnd diluted) 2018 017
Prafit) (Loss) after Tax attributable te Equity Sharebalders [Fs.} 136,04,772] |1,B0,4%,556)
Woighted average mumber of crdinary shares (hasic and diluted)
‘Walghted average number of equity shares 10,000 10,000
Eamnings [Loss) per equity shana of Ry 10 each
Basic (360.48) 11, 804.06]
Dilusbed {BE0,48) {1,804.96]

Mate 18 - Coptingent Habllities and commitmants
Contingont Liabilities not previded Tar are Rs. NIL (PY Mil)

Mote 19 - Due to Mioro, Small and Medium Enterprisas

Thire ana no Micra, Small and Medium Enterprises to whom the Compary ewes dued, which are outstanding for more than 45 days as at 313t March, 2018, This Infarmaticn as
required to be disclosed under the Micre, Small sne Medium Enterprises Devalopment Act, 2006 has beon dotormined ta the extant such parties have baen identfied an the basis of

Indormation svallable with the Campany,
Maote 20
Addithonal Infcrmathan pursuant ta the pravisions of Schedule Hi to the Companies Act, 2003 arg as urdeer;

(I} These 1s e inwentory during the year in the Company.
(i Other Infarmation

(a} €1 Value of Imports Rs. MIL
(b) Expenditure In Fareign Currency Rs. MIL
() Earnings in Foreign Currency
= Interast on |oen to subsidiary Rz, 24,828,147
Mot 21 - Related Party Transacthons
List of related partios:
Particulars Redated Partles Coumtry of Boutiens vt
Ingoporation 31 March 2018 | 31 March 2017 | 31 March 2016
Hiimadri Specialty Chemical Led, [Farmerly knowm es
takdlng Computyy Himadrl Chamicals & industrias Limlbed) India B 2 A
apie AAT Global Led, Hongkorg 100 100% 1008
Shandong Dawn Himadrl Chamleal Irddustry Lid, China 4% EELS D

fQUALC %4~ﬂ -
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CIN: US1909WB2011FTCLR0S0T
HNOTES T THE FINANCIAL STATEMENTS

(umaunt In R}

W Lst of koy managamont personnal

EMP of the Reporting Entity

Swapan Bharda Bon-Expcutive Direckor
Gajondra Bansal Mon-Exacutive Direckes
KM#P of Parent of the Reporting Entity

r. Bankey Lal Choudhary Mnnaging Directar
Mr. Shyam Sundsr Chaudhery Whale-time Bérectar
Mr. Vijay Kumar Choudhary ‘Whaletime Duractar
Mir. Anurag Choudhary Chief Executive Dfficer

Enterprises controlled by Koy Manegerlal Personnel or thalr relatives
Himadr| Credit & Financa Lmlted

Himadri Coka & Petra Limited

Himadrl indwstries Limibed

Erl Agro Himghar Limited

Himdri e-Carbon Limited

Transactions carvied out with related partéos referred to in above are as undes:
Mature of transactioas Year Ended Year Ended
31 March 2038 31 March 2017

Other Loans &nd advances {taken)

Himadr| Spsclalty Chambcal Lid, 24, 21,41, 170 1,%4,44,757
Other Loars and sdvances (glven)

AAT Glabal Lid 18,30,57,500

Intarast raceived

AAT Global Lkd 1A8.88,147 1,63,02,187
interast pald

Himadri Specialty Chemical Lid, 196,882,533 1.659,62.530

Balances recolvablo/payabie from [ to related parties ore as under:
Matwre of transactions Az at Asat
31 March 2018 31 March 2017

Fully Comvertible Debemtures

Hirnadrl Specialty Chemical Ltd, B0, a1, ), O B0,00,00,000
Imterest Accrued on Dobentares

Himadri specialty Chemical Lid, 1 54,060,000
afier lowns &nd advances

Himadrl Specialty Chemnical Ltd, a0,47,25,454 6,25,84,294
Interest Accreod o loans and adwances

Himadri Speclalty Chamical Lid, 60,25,081 25,218,893
Othar Payakles

AAT Global Ltd 43,27,073 43,67, 805
Unsecured Loans glvam

AAT Global Lid 556620200 34, 7250598
Irvagtmant held

AAT Global Lid 52,44,64,034 52,44,54,034

Tarms and conditbons of transactions with related parties

The trenssctions with related partias are made on terms equivalant to thoss that prevall in arm’s length transactions, Gutstanding balances at tha yesr-and are unsecured and
setthament occurs In cash except for fully convartibie debentures which shall be converted into equlty shares. The Campany has not recorded any Impalrmant of recebvables relating to
smearnts owed by related parties. This assessment is sndartaken gach financid yaar through exarining the financlal position of the related party and the market in which the ralsted

ey apsrates.
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ECIAL COMMOBEAL PAT. LTD
CIN: U5 ES0SWRZI I PTCIEI50T
MOTES TO THE FINANCIAL STATEMENTS

{Aumaount |n fis.]
Note 22 - Sogment Repodiing

Ind A5 108 establishes standards for the way that public business enterprises report IMormation abaut cperating segments and relsted disclosures about products and services,
peagraphic aresd, and major customers. The Company |s & whelly awned subsitiary of Himadrl Specialty Chemical Ltd, [Farmerly known as Himadsi Chemlcals & industries Limited) ansd
cperates as @ Special Purpase Vehicls far making investments andf or acquiring shares In cther companles to expand the business of the halding company globally. Based an the
“marnagement approach” as dafingd in Ind AS 108, the Chief Operating Decision Maker [CODM] ovaluates the Compary's performancs and aliccates resources based on an analysls of
warlous parformance Indicators by business segments ond geographic sagments, The Company therefore sperates in a single roparting segment,

The reveraue fram transactians arises fram a singhe custamer, AAT Global Ltd, which sccaunts for 100% of the tatal revenus of the Company for sach of the twa years ended farch 31,
2028 nnad March 31, 2017,

Mote 23 - Anandal Inséramaonts
Fimancial risk managansant

Crveondtow

Tha Company's activities expose It to a warlety of financlal risks, including marker risk, onadie risk and liquidity risk, The Company's prmany risk management focus is to minimice
potential adverse effacts of market risk cn its financial performance. The Company's exposure to cradlt risk ks nfluenced mainly by the Individual characteristic of each customar and
the cancentration of riik from the tap few customers. The Company's rlsk managament sssassment and polidies and processes are established 1o identify and analyze the risks faced by
the Company, to set appropriate risk limits and controls, and to monftor such risks and compliance with the same, Risk sssessment and management palicles and processes ara
reviewed regularly to refloct chargas In market conditions and the Company's actlvities,

This note presents information sbout the Company's sapasure to each of the above risks, the Compary's abjectives, policies and processes for measuring and managing risk, and tha
Company's mansgament of capltal,

Cradit risk

Credit risk Is the risk of firanclal loss to the Company If & customer or countarparty to a finenclal instremant fails to mest its contractust abligations and srises princlpaly fram
catstanding recelvabiles, cash ord cash equivalents, forelgn exchange transactions and athar financisl instruments, Credit risk is managed through credit approvals, estaliishing cradit
limits and by contincusly monitorng the creditworthiness of customars 1o which the Company grants credit terms in the parmal course of buslness, The Company astablishes an
aflgwance Impainmsent that represents its estimate af incurrad losies |n respect of trade and other recebvables and Investmants,

Cagh and cagh squivalents and ether investments
Credit risk on Cash and cash equivalents, investments carried st amartised cost and doposit with banks and financial Institution is limited as the Campany invests In deposits with banks
and financial Institution with high credit ratings assigred by cradit agorcas,

Linuidity rigk

Uquadity risk Is the risk that the Company will encounter difficulty in meeting the obligations sssocisted with (ts financial llabilities that sre settied by defivering cash or ansther financal
aisal, [hi Comgpany's spproach to 1ging liguidity Is to ansure, 9 far &8 possible, that it will always have sufficient liquidity to meet its Babiiaies when due, under both normal and
stressed canditions, without Incurring unsceapiable losses or risking damage to the Campany's ropatation,

The Campany #imd 1o maintsin the level of is cash and cash oguivalents in excess of expected cash outfaws on financial llakilitles, The Campaeny slao monitars the level of expected
cagh Infiaws on trade and other recetvables togather with expected cash outflows on trade and other payabbes,

Maturity prafile of Company's Fnancial Betilitles including estimated Intarest payments based on contractual undiscourted paymants as a1 31 March 2018:

Contractual cash flows
Loss than 1 year 12 years 2-1 years 35 yoars » 5 yoars Tatal
Loans and barrowings " 3 30,47 28 454 . 90,47, 25,404
Gther financial labllites 1,04,38,560 - - 1,04,38,560
Maturity profile of Company’s financisl lebilities Including estimated interast paymants based an contractual undiscaunted payments a3 at 31 March 2047
Contractizal cash flows
Lods than 1 year 1-2 yoars 2-3 yoard 3-5 yoars =5 yoars Total
Loans and barreaings - . 6,215,654, 294 - 6,25,84,254
Oahar financisl labilities 1,28, 80,008 . - - . 1,23,80.698
Market rish

Banrket risk Is the risk that changes In market prices, such &3 foraign exchange rates, interest rates and ather market charges that aMfect market risk-sensitive instrurnents, Masket risk is
attributabla to ol markes risk- seritive finarciel instruments including forelgn currency receivabiles and payables and loans and borrowings, The Company i axpesed 1o market rlsk
primarily related to fareign exchange rate risk, Interest rate risk and the market value of its Investments,

Currency sk
The Company's sxpasurs In HED denominated transactions ghva rise ta exchange rate fluctuation risk,

The fallowing tabls anabyzas forelgn curransy risk &5 of 31 March 2018;

HED
Loans ghen (including interest) 93,318,705
Other Financial Liabilities 5,06,068
Net Posithon 6, B8, 0, 637
The follawing table amalyzes fareign currency risk as of 31 March 2017;

HED
Loans given {including interest) #2817 508
Other Financlal Uabilities - 505,068
Nat Position ﬁiéﬂgﬂﬁli
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CIR: US1509WB2011FTCLG050T
NOTES TO THE FINANCIAL STATEMENTS

{Amouant bn Rz}
Samsithvity analysis
A strengthening (weakening) of the HKD against s at Morch 31 would have affected the menssurement of financial instruments denominated in @ foreign currency and Increased
{docreassd) equity and profit of loas by the ameaunts shawn below. This analysis | based on farelgn currency exchange rate varlances that the Campany conskdered to be reasonably
pessible ot the end of the reporting perled. The aralysls assumas that all ather vasiables, in particular Interast rates, remin constant and lgnares any Impact of forecast sales and
purchases,

Analysls for the year ended 31 March 2008

Enquliy Profit or {lass)
Strengthening Waakenlng Strengthening Weakendng
HED [10% movement) GH, 21,964 (68,80,964) 58,50,964 |68, 50, 364)
Analysis far the year ended 31 March 2017
Equity Profit ar floss)
Strengthoning Waakaning Strepthening Weakanlng
HED [10% mavement] A3,30.851 {42, 30,851) 42,30,851 (42.30,851)

Imbarest rate rish
Interest rate risk primarily ase frem flosting rate kaans,

Predfile
At the end of the reperting period the interest rate profile of the Company's interest-beasing financisl instruments was as follows:
As at 31 March
H018 2017
Flued rate Instruments
Financial llabilities - Borrowlngs 30,47,35.064 6,25,84, 284
__I0ATISA64 62584290
Variahle rato Instramants
Financial adisti- Loans given {including Intarest] 55,66,28, 201 34,72, 50,538

55,66,20, 2011 34,72,50,550

Falr walwa sensitivity annlysts for fiued rate instrements
The Campany daes not account for sny fieed rate financial llakilities st falr value thraugh profit or loss, Therefore & change in Interast rates at the reporting date would not affect profic
or flinss,

Cazh flew senaltivity anabysis for varlable rate Instruments
# change of 100 besls paints In Interest rates ot the and of the reparting period wawlkd hive Inerensed (decressed) equity and profit ar kas by the amounts shawn below, This analysls
azsumas that all ather vasables, In particular foreign currency rates, remain constont.

For 31 Mdarch 2018 Pt ov {low) iy
100 bps incroase 104 bps decrenss 100 bps Increaso 100 bps deciense
Wariable rate instruments 55,566,792 [55,66,292) 55,66,292 |55, 86,253
For 31 March 2017 Profit or (logs) Equity
100 bps Increase 100 bps docresse 100 bps Increass 100 lijis decroase
Warlabile rate Instruments 34,72,506 34,72 506) 34,732,506 (94,72,506)
Capital managomont

The Baard's policy |s to malntsin & strong capital base 3o as to makntaln Investor, creditor and market confidence and to sustaln future devalepment of the business, Capital consists of
tatal equity, The Beard of Directors monitors tha return on capital as well as tha lovel of dividends to ordinary sharehokders,

The: Company mentors capltal using an adjustod et debt to equity ratio, which is adjusted net debt divided by equity, Far this purpase, ad|usted net debt |5 defined as total Babilitles
{which includes interest bearing losns snd barrowings) bess cash and ensh squivaients. Equity includes equity share capital and reserves that are monsged &s capital.

A3 at 31 March
2018 2017
Dabt 30,47,25,464 625,844,254
Las: Cash and bank balances [45,83, 144} (2.58,613]
Met dabt 30,03,42,320 6,23,25,601
Equity 79,42,12,788 74,78,17,560
Hat et bo Equity ratio 3% B

Actourting cassificatians and falr values
Fadr valans vs earrylng amounts

The far values of financial sisets and Babilitlos, togethar with the carrying amounts shown In the ststement of financial position of 31 March 2018 are as follows:

Amaortlsed cost Financial assets/labilitles atfalr  Financial azsets/labllitos ot fair value  Total carrying Falr valse
valuw through profit or loss through OCH amount

Dasignated Mandatory Egquity Mandatory

upon Inltlal Instrumaenis

rocognitian dogignated upon

Inltkal recognition

Flmanclal Assats
Cash and cash equivalents 43,083,144 - . - 43,535,144 43,853,144
Inestiment 52,44,64,024 - 1,13.904 - - 52A5.77.958 53,45,77.038
Loans £5,66,28,201 55.66,29,201 55,66,29,200
Fenamcial Liakilithes
Borrawings A0,47,25 454 = B0,47,25,464 30,4725 404
Other financial liakilites 1,04,38,560 1,04,38, 560
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Flngmcial Assels

Cad ard cdab efpalyrlents
Inuasimeat

Laans

FingellaE A13hlkiklex
Darrowlrgs

{Amaunt kn K-}
The tair values of dleancai atsets ol labllites, tegether with 30e carrylmg smavits shown In the stetement af franclal posltion, of 21 Karh 3017 are a4 followe
Amitlaed cost Finandlsk aisots/Iabiias st fabe | Fhnancial aatets llabiiins at 13 vabug Taotak carryg Falt value
. yabpe thrcugh profit r fass thrguieh Bt
thaakgnaned Mandetary Loulty Nandafory
s nlelak Insamponty
ratgnithan. deilgrated upon
iidtlaf recagniticn
4,560,615 A - - - LOBERE 44613
24,060,048 . 1256908 54,57.48.042 53,572 2,52
3,72 44, 103 - - . . 3%.72,50,590 3,721,50,598
L, 25,04, 254 - - ' E,25.84,704 6,2 554294
1,¢3,E0.4%8 . - - - 1,23,55,696 125,800,670

CAner firaacial liabwdios

Foir valus Mordechy

The table belsw analyenz dinancis InsLlutnents carrled ol Balr vaiue, by thi Jovals 14 thie falr value Esgratchy. The diffesent leveds b ERom dlebleed o REdws.

= Lagk 13 gl prkses Junadjutied) in a<tivo markets foe ideniklcel sadets or lubites.

* Lewel 2 Inurs siber Bhan quatod qirlces included within ieved 1 that are chservatle dor the sxbek o Surbllity, eithier directly oo, as pricas) o indirectly [, dorleed fram peiest.
* Level 3: Ingwts Far the asbet &2 liabillicy Lhat are nat besed on absarvabibs markar sacy funchseivale lnpats).

Tor 31 Masch 2018
Flngnicial p1sals
Inaarmgant 1o irafial funds
Tatal asvats

Total Mabdlele:

For 31 Mpreh 2017
Ftnanclal ascals
laweatnient Ie oAt funds

Toldk #asels

Tatal Elabsiltles

I torems af ar raguees of evet dale allached
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