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DIRECTORS' REPORT

To,
The Members,
GALAXY AGRICO EXPORTS LTD.,

The Directors have pleasure In presenting their SIXTEENTH ANNUAL REPORT and the Audited i
Statemant of Accounts of your company for the year ended 31* MARCH, 2010 o

01) FINANCIAL RESULTS: [Rs. in Lacs]
: Particiilars 31.03.10 31,03.00
Total Income ; 592.16 672.19
Tatal Expenditure excluding Interest & Depreciation - 580.77 584.69 |
Profit before Interest & Depredation 11.39 87.50
Less : Interest & Financlal chardes - 18.11 32.70

Depreciation.& Miscellaneous Expenditure Written Off 40,49 42,34
Profit/(Loss) before tax (47.21) 12.46
Less : Provision for Tax: . !

Current Tax Nl 0.80

Deferred Tax (3.64) 4,01

Fringe Benefit Tax _ N 0.45
Prefit/(Loss) after tax {43.57) 7.19
Balance of P& A/c. Brought Forward from Previous Year 229.17 226.45
‘Add : Excess/(Short) Provision of Tax of earlier year 0.30 0.22
Less : Prior Period Expenses Nil {4.69)
Balance of P&L A/c. Carrled Forward to Balance Sheet 185.90 229,17

02) DIVIDEND:
Your directors do not recommend any dividend for the year ended on 31% March, 2010.

03) . OPERATIONS: _
The Company recorded a lower net-tumover of Rs.528.50 Lac as compared to Rs.692.15
Lac in the previous year and Profit/(Loss) after tax of Rs.(43.57) Lac as compared to

K Rs.7.19 Lac in the previous year.

During the year, the company sold off major portion of its Plant and Machinery used for
manufacturing of Agricultural implements and proposes to dispose off the remalning Plant
and Machinery of Agricultural implements. as an when they get the buyer for the same.
Company has set up a manufacturing unit of bearing rings, In future company will expand
its capacity In manufacturing bearing rings,
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04) RESPONSIBILITY STATEMENT:

Your Directors confirm: .
0] that in the preparation of the annual accounts, the applicable accounting standards

have been followed; :

(i) that the Directors have selected such accounting policies and applied them

. consistently and made judgments and estimates that are reasonable and prudent so

as to give a true and fair view of the state of affairs of the Company at the end of
the financial year ended 31% MARCH, 2010 and of the Loss of the Company for that
year; : :

(iif}  that the Directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of the Companies
Act, 1956 for safeguarding the assets of the Company and for preventing and
detecting fraud and other irregularities; _

(iv)  that the Directors have prepared the apnual accounts on a going concern basis.

05) CONSERVATION OF ENERGY, TECHNOLOGY ABSOﬁP’I_'ION AND FOREIGN
EXCHANGE EARNING AND OUTGO:

Your Company has given utmost priority for conversation of energy and shall continue to do
the same in future,

A Power & Fuel Consumption:
() | Electricity 2009-2010 ;| 2008-2009
"a)_| Purchased:
Units 1460752 487272
Total Amount Rs. ' 93,69,265 | 37,99,983
| Rate/Unit Rs. - 6.41 7.80
b) | Own Generation Nil Nil
| (ii) | Fuel
Quantity {Ltrs.) ; 23740 113246
| _ [ Total Cost Rs. 5,70,186 21,53,288
Average Cost (Per Ltr.) Rs. - : 24.02 19.01

B. Consumption per. urit. of Productiorn:
Your company manufactures variety of products. The products, before reaching the
finishing stage, passes through varicus operations. It is, therefore, not feasible to
furnish the information in respect of consumption of power and fuel per unit of

production,
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c Foreign Exchange Earning & Cutgo:.

[Amt. in lacs]
2009-2010] 2008-2009 ‘

Foreign Exchange earmed Rs. 3 270.12 610.35
Foreign Exchange used Us s Nil 0.10 |

06) Environment:
Your company has taken due care not to disturb the ecological balance of the
region. The company also planted number of trees in the surrounding area to keep
the environment pollution free.

07) DIRECTORS:
Shri Manoj H. Shah and Shri Sanjay J. Patel retire by rotation and being eligible offer
themselves for re-appointment.

08) PARTICULARS OF EMPLOYEES:
There are no employees whose details are required to be mentioned as per Section 217(2A)
of the Companies Act, 1956.

09) AUDIT COMMITTEE:
Pursuant to the provisions of Sectior 2924 of the Companles Act, 1956 and Clause 49 of the
Listing Agreement the Audit Committee comprises of the following Directors:

Mr. Bharat T. Shah
Mr. Ajay R. Patel
Mr. Manoj H. Shah

The Audit Committee of the Board of Directors reviews, acts and reports to the Board with
respect to various auditing and accounting matters.

10) AUDITORS:

M/s. Mistry & Associates Chartered Accountants retired as Audttors of the company. The
Company had appointed ARUN M. KOTHARI, Chartered Accountant, as Auditor of the
company. He will retire at the ensuing Annual General Meeting and Is eligible for
reappointment and has indicated his willingness to act as such, Your Directors request
you to appoint him as Auditor for the current financial year. He has furnished a certificate
to the Company to the effect that his appointment, if made, will be in accordance with
the limits specified in Section 224 (1B) of the Companies Act, 1956,

11) CORPORATE GOVERNANCE:
A separate report on Corporate Governance along with Auditor's Certificate on its
compliance is attached as a part of the Annual Report.
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12) ACKNOWLEDGEMENT:
Your directors wish to express their appreciation to all employees of the Company for their
excellent support and co-operation in achieving the Organizational Goals during the period
under review. The Board wishes to thank the Government, Company's Bankers and all other
Institutions connected with the company who have extended their support to the company
during its operations.

FOR & ON BEHALF OF THE BOARD OF DIRECTORS,
) . ==
f.- /)‘ CV\-\’CV !’A.O"{-L-’
e )’J?%ntnal D.Patet ManojH. Shah
Chairman & Managing Director Director

Rajkot, Dated 20" July, 2010
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The Board of Direciors of the company supported the broad priaciples of CHPONELC governance.
siven below is 4 report on corporate governance

Corporate Governance essentially is the system by which companies are directed and controlled
by the management in the best interest of the stakelioiders and others, Corporate Governance
ensures fairness, tansparency and integrity of the management. Corporate Governanee is 4 way
of life, rather than & mere legal compubsion. 1 further inspires and strengthens mvestor's
confidence and commitment to the Company. Corporate Governance is & proeess that aims to
meet sharcholders aspirations amd socieal expectations. It is 1 commitment that is backed by the
fundamental beliel of maximizing shareholdees valoe, tiansparency in functioning, valees and
mutual rust amongst all the constitvems of vrganization. Tts nog a ducipline imposed by 4
Reguiator, rather a culture thar guides the Board, matagement and emplovees W Renction
towiards best interest of stakeholders,

2. BOARD OF DIRFCTORS
HBAR
The Board of Directors of the Company has an optimum combination of executve and non
executive Directors. The present board comprises of three execotive dwector and theee mon-
executive directors.

Gk

The Chairman of the company is layantiilal Pate! who iy 2 Managing Iirector Further hoard is
comprised of three Independent Director which is 50 % of total strength of the Board of Dhrector,

YA (i)

Any nomdnee Director has been not appointed by any Financial or other insotunon.

o2

No lees/compensanon, paid to non-executive directorns, nchubing independent Dhirectors excep
siting fees which i within limit as prescribed by The Compames Act, 1936 S¢ there 15 no any

peevious approval of shareholders in genetal mecting, S
(PAGE | OFT |
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The Board of Divector has duly met as per compliance of Section 49 C. The details of which is

given e vader

During the year ended March 2009- 10 meeting was held on the following dates:

25/047 2009 20/05/2009 22/06/ 2040 25/07/1009
20/08/ 2008 25/08/ 2009 29708/ 2008 18/09/ 2000
31/10/2009 25711/2009 28/12/2009 33/01/2010
17103/ 2010 18702 /2010 M0872810
“Name | Category | Total | Membership. Board Metting Last ACIM
of l ]No of | Chairmanship attendod
Direcrorsh ' Direcs- | of any other or not
N §. - orship | Commitiee R
. Chairman | Member  Held | Anended | _
Shn Jayantilal | Managing 1 2 0 15 13 Yes
Exvcutive 5
Shri Sanjay Whole 2 ¢ 2 5 i2 Yes
Jayntilal Patel | Time
Director -
Shri Manj Whole 2 [ 3 13 15 Yes
Harsukhlal Thoe
Shab Dhitectos-
: _ Executive :
Shri Bharat Independe { 1 t 1% 2 Yo
Trambakial ot -Noa
Shah | Executive o B
Shri Ajay TIndepende |1 t 1 is 13 Yes
Ramjibbai patel m- Non |
—— Executive P
Shei Shashikant | Independe i 0 1 is 0 Yes
Tadavbhai - Mon
Bhalodi Excoutive

The information as required under annexure 3A 10 the clause 49 of the listing agreement is made
availsble to the Boaxd of Director

It is clarificd by all the divector thet they are not 2 member in more than 10 committees or act a3

Chairman of maore than five committecs acrtoss all comparses in which be isa director
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No Independent director of the Company is removed or resigned from the Company w0 no
compliance required under the clavse.

The Bogrd of Directors has constituted Four Commities

2> Aundt Committee

i Investor Grievance Comumnities
S Shawe Transfor Commities

> Remuneration Committee:

3. AUDIT COMMITTEER
The Committee comprises with combination of independent and cxecutive Directors having

financial background and knowledge in the business of the Company. The Committee comprises
of following director

Sr. Na. | Neme of Directar Staus
ro Shri Bharat Tramhbaklal Shah L‘lmrimam Independent -Non
- _ | Executive
"3 * 8hri Manoj Harsukbdal Shah Whole time Dircctor (Executive
o Direcion)
al Ra— W%WM%M pendent- Non Executive

memmexmmeth!waﬂ:mm;.Qwﬁy Half Yearly and annual
financial staterments before submission 10 the Board and overering the Company’s financial
repoeting process and the disclosure of its financial information 1o cnsure that the fnancial
statements are correct, sufficient and credible.

The meeting of the Audit committee wies held nitse times during the financial year and not more
than four months has been clapsed between two meetings. Both the independent Director was
present it all the mecting of commitres.

The Company has constituted a Remuneration Committee. The remuneration commitiee:
comprises of three non executive independent director and Chairman of the Committee is an
Independent Dhrector. The referemce of the remunerstion committee are o recommend the
Compasy's Policy oo remuneration packages for the Managing Director/ Executive Directors
teviewing the strpctures, dmgnadxmmmnm&mmmmmymwdkﬂ
management personmel.

[ PAGE3OF7
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7. No._| Name of Directr —PORTE-LTD.
a1 Shri Ajay Ramjibhai Patel | Chairman - Independent- Non
— Executive
02 1 Independent -Nom Exccutive
K::) Tndependent - Non Executive
Hemuneration and sitting fees of the Director
Name ~— | Salary Perguusite 2ud Allowance
| Shei Juyantilal Patel o I .
Shri Sanjay Jayntilal Paret 1 I 12006 Momth
| Shei Manoj Harsukhlal Shah . _ 12000Month
Shri Shashikant Bhaledi LN :
Shri Bhiarat Shah e NU s
Shri Ajay Patel Nt

5

The Committee metts a¢ and when required, to doal with the mamers reisting o
trangfer . transmission of share, and monitors redressal of compiainis (rom sharsholders relating w0
transfer, non receipt of - balance sheet, dividend declared ctc., Mr. Jayantilal Deviibhai Pated
executive divectors is handling the comntittee,

_Commpoyition of fnvestor Grisvanor Committee

Name Designation,
Shri Jayantilal Devjibhai Patel Chaleman. Executive Director
| Shri Sanjay Jaymiial Parel 1. Whole Time Direvtor - Lxecutive
Shri Manoj Harsukhial Shah ‘ Whaole Time Directar-Executive
Statys of Lomplaints - B 5
Complaint Received Compigined Solved | KComplau peading
NIL . NIL NIL
The mecting of committee was held four times on
1270572008 227087308 08712/ 209 10413 210

The Share transfer commitice is empowered to consider and approve the physical transfer,
transmissions. transposition, issue of duplicate Share Certificate, Comsolidation-Split-Renewal of
Share Certificate cre. .

P ON./Factory : 200,10 Kishan nc Estats, Manind Murtingr Weign Bridge, Varwwsl (Stapars 40 B34
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Desigaation
shn Iuyamsmul Deviibhal Pac i Chairman - Executive Dhrecior
Shr  Jayntilal Patel Whale Time Direstor - Fxecutive
Shri Manoj_Harsukhlal Shah Whole Time Director-Executive

The meeting of commitiee was held Twenty four times on

15.04. 2000 30042009 15022009 30052009 1506.2009  30.06.2009
13.07.2009 30072009 15082009 31082009 15092009  30.09.2009
15102009 31102000 14112009 280102009 15122009 31.12.2009
15012010 31002010 15022000 28.02.2010 15032010 30.03.2010

Lmn,mmmwmmmm&mmumm held given befow:

Financial Year | Dute And Location of the Meeting !
20062007 | 2B/09,/2007 istered office of the Company
2007-2008 | 30709, 2008 Regisered office of the Lompany |
2008-2004 [ 20-09/2009 | Registered office of the Company |
* The Resolution for change in registered office has bern passcd by the Compeny by sieans of
Postal Ballot as on 20 October 2009,
8. DISCLOSURE
) Kelated Parcy Transaction

Related panty transacrions are defined as wansactions of the Company of material
naturi, with promoters, Direciors or the management, their subsidiarics or relatives
ete. mmmwemcmm&mwmcmaw

A statements Suounary of wansaction with related party in the ordinary course of
business are regularly place before the Audit committee.

As per ppinion of the board all fhe tmnsaction vatcred by the company are m the
normal course of business and all are on the arm’s length

b) Disclosure on accounting treatment
In preparation of finascial statements, a treatment different from that prescribed in an
Accounting Standasd bas not been followed
<} Prooceed from Pablic Issae, Right Issse or Preferential Issuc
No Public isue, Right Issue or any Preferential been made during the
financial year P ;:‘"'-7 3
‘gg‘\% ,47;\ | PAGESOF? ]
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Compliasce by the company AGRICD EXPORTS LTD.
Druring the last three years, there were o pegaltien, sirictures imposed by either SEH]
a'mkmhmmnymmwryammﬁmnmmmpimmcMmy matter refuted
10 the caphal marker,

CEO/CPO Contification

Mr,JMalDﬂijamwaw{iﬁmmthcmeummm
sub-clause V of Classe 49 of the Ji m8 Agreement. The said cemificate was place
WMWNM.JMMM

At mcmmcCampmydmmmkepmmﬁmm Iustitotional Trvestors and
Anatysis.

Prave time and venue of ADM 310872010, ar 11.00 a.m. at
Ies registered office

Financial Calendar ; O™ Aprit 2008 w 31% March 2010

Date of book viosure : 26/08/201) 0 3] /082010

Dividend Paymient daw ; Not Applicabic

Listing on Stock Exchange - = The Bambay Stock Exchange, Mumbai
=% The Ssurashira Kurch Stock Exchasagr,

Rajkot

Stock code Losaen o,
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7. Market prive data, High, Low . The Company is swptmded form tm'hng
during each month in last berause of some gon compliance
financial year : hsting agreement, s po  guotes :mf
available
8 Regwter and Transfer agent - The provess of appointrent of Kepister and
Transfer Apent s in Progress
@ Share reanster svstem : in house (Physicsl)
18 Dhsgtnbution of share hnlding Share holding Patter as on 31 :08/2009 is
As per fallows
St Catepory No.of Shares 1207 of " Toral |
No. Ao e o Ol
0 Promaters e 2000020,  1d2
12 | Persos acung i Concert — 0]
0 InstivGlon davesters 1@ )
04 Mutual fuads and UTE . Db 9
03 Banks, Fmascial Iastitution ets. p—— 9
06 2 I N— ... 3000D 1.8
07 Private Bodies Corporate ] i g
08 Indiza Public 3831060 21.35°
8 1 Nom Resident indians o UTeRsny 360
TOTAL 2731620 0%

Nexe: The percentage uf‘ Sharc holding 15 counted after comsidering meruurc of
Bhares which was approved by Boasd of Digector on 0540172006 (The above given
percentage exclude the shares forfeited by the company on 0301 2006)

11 Demas of share and bquadity Shares of the companyisnolin
Dewst Form The Process of Demar
i I Progress.

12, PFlant jocation ; Galaxy Agnco Expons Limited

5. NC. 236, Jai kishan Industial Estate,
Behind Murlidhat Weighbridge
Veraval{Shapar}

Thst: Rajkot 360024

13 Cormespondence addsess Gialaxy Apnico Fxporss Linnted
& NQO. 236, Jai kishan Indusrial Lstare,
Behimd Mustidhar Weighbridge
Yeraval (Shapar)
Dist Bajket Jod024

All the Directors and sepdor management porsonnel have respectively affirmed compliance
with the code of comduct as approved and adopted by the board of dircciors

FOR GALAXY "0 EXPORTS LTD
f”,‘ﬁ% ',
i f’”“ﬁ .
Il
g#‘ig-gt ) DIRECTOR

Place:  Rajkot Qe eid
Date:  20/07-2010 W
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Date : 20/07/2011

To

The Board of Director

GALAXY AGRICO EXPORTS LIMITED
Rajkot

CEO CERTIFICATIO

I, Jayntilal Devjibhai Patel, Managing Director of the Galaxy Agrico Exports limited hereby
certified to the Board that the

{a) I have reviewed financial statements and the cash flow statement for the year and that to the
best of my knowledge and belief:

(i) these statements do not contain any materially untrue statement or omit any material
fact or contain statements that might be misleading;

(i1) these statements together present a true and fair view of the company’s affairs and
are in compliance with existing accounting standards, applicable laws and
regulations.

(b) There are, to the best of my knowledge and belief, no transactions entered into by the
company during the year which are fraudulent, illegal or volatile of the company’s code of
conduct.

(c) I accept responsibility for establishing and maintaining internal controls for financial
reporting and that I have evaluated the effectiveness of internal control systems of the
company pertaining to financial reporting and I have disclosed to the auditors and the Audit
Committee, deficiencies in the design or operation of such internal controls, if any, of which
I am aware and the steps [ have taken or propose to take to rectify these deficiencies.

{d) I have indicated to the auditors and the Audit committee
(1) significant changes in internal control over financial reporting during the year; if any
(ii) Significant changes in accounting policies during the year and that the same have

been disclosed in the notes to the financial statements; if any and
(iii) Instances of significant fraud of which 1 have become aware and the involvement
therein, if any, of the management or an employee having a significant role in the
company’s internal control system over financial reporting; if any.
FOR GALAXY AGRICO EXPORTS LIMITED
—

JAYANTILAL D PATEL

Regd. Off /Factory : 236, Jai Kishan ind. Estate, Behind Murlidhar Weigh Bridge, Veraval {Shapar) 360 024
Dist. : {Rajkot). Guj. {India) Ph. : 91-2827.252676, 262990, Fax : 254371 [@TUV@ yay ]
Website : http:/f'www.galaxyagrico.com  hitp:/iwww.galaxyrings.in i eﬁﬁ?‘m __Tlv
E-mail : info@galaxyagrico.com Cant Ne. 01 100 033142 | TEVRREWLAND GROw




MISTRY & ASSOCIATES ' . ¢/o. G. S. Panchal,

Chartered Accountants Railway Station Road,
Idar, Dist.; Ahmedabad

AUDITORS' REPORT

To,
The Members of
 GALAXY AGRICO EXPORTS LTD.,

We have audited the attached Balance Sheet of GALAXY. AGRICO EXPORTS LIMITED, as at 31%
March, 2010; the Profit & Loss Account and also the Cash Flow Statement for the year ended on
that date annexed thereto. These finangial statements are the responsibility of the Company’s
management. Our respansibility is to express an opinion on these financial statements based on our
audit. .

We conducted our audit in accordance with auditing standards generally accepted in India. Those
Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that
our audit provides a reasonable basis for our cpinion. :

As required by the Companies (Auditor's Report) Order, 2003 and as amended by Companies
(Auditor’s Report) (Amendment) Order, 2005 issued by the Central Government of India in terms of
sub-section (4A} of section 227 of the Companies Act, 1956, we enclose in the Annexure a
statement on the matters specified In paragraphs 4 and 5 of the said Order

Further to our comments in the Annexure referred to above, we report that:

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

(i) In our opinion, proper books of account as required by law have been kept by the company
so far as appears from our examination of those books;

(i) = The Balance Sheet, Profit & Loss Account and Cash Flow Statement dealt with by this report
are in agreement with the books of acc_ount;

(iv)  In our opinion, subject to Note No II the Notes to Accounts, the Balance SHeet, Profit &
Loss Account and Cash Flow Statement dealt with by this report comply with the accounting
standards referred to in sub-section (3C) of section 211 of the Companies Act,1956;

(v}  On the basis of written representations received from the directors, as on 31* March, 2010,
and taken on records by the Board of Directors, we report that none of the director is
disqualified as on 31 March, 2010 from being appointed as a directar in terms of dlause {g)

of sub-section (1) of section 274 of the Companies Act, 1956;




MISTRY & ASSOCIATES C/9. G. S. Panchal,
Chartered Accountants Rallway Station Road,

Idar, Dist.: Ahmedabad

(v

AUDITORS' REPORT
0 2z 1

In our opinion and to the best of our information and according to the explanations given to
us, subject to Note No II to the Notes to Accounts, the sald accounts give the information
required by the Companies Act, 1956, in the manner so required and give a true and fair
view in conformity with the acoounting principles generally accepted in India:

(a) in the case of the Balance Sheet, of the state of affairs of the Company as at 31%
March,2010;

(b) in the case of the Profit & Loss Acoount, of the Loss for the year ended on that date;
and

{©) in the case of Cash Flow Statement, of the cash flows for the year ended on that
date.

For Mistry & Associates,
Chartered Accountant
(Firm’s Registration No.120526W)

Suresh Mistry
Proprietor
Idar, Dated 20" July, 2010




MISTRY 8 ASSOCIATES . _ C/o. G. S. Panchal,
Chartered Accountants Railway Station Road,

Idar, Dist. : Ahmedabad.

To,

The Members,

Galaxy Agrico Exports Limited

Referred to in paragraph 3 of our report of even date, N

()] (a) The Company has maintained proper records showing full particulars including
quantitative detalls and situation of fixed assets.

(b) Al the assets have not been physically verified by the management during the year
but there is a regular programme of verification which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification,

(c} Some of the fixed assets have been disposed during the year, however based on the
information and explanation given by the management and on the basis of audit
procedures performed by us, we are of the opinion that the sale of the said assets
has not affected the going concern status of the Company.

(i) {a)  As explained to us, the inventory has been physically verified during the year by the
management. In our opinion, the frequency of verification is reasonable.

{b) In our opinion and according to the information & expianations given to us, the
procedures of physical verification of inventories followed by the management are
reasonable and adequate.in relation to the size of the Company and the nature of its
business.

(¢} The Company has maintained proper records of inventory. As explained to us, there
was no material discrepancy noticed on physical verification of inventory as
compared to the book records.

(i  The Company has neither granted nor taken any loans, secured or unsecured, to or from

Companies, firms, or other parties covered in the Register maintained under section 301 of

the Companies Act, 1956.

(iv)  In our opinion and according to the information and explanations given to us, there are
.adequate internal contro! systems commensurate with the size of the Company and the
nature of its business with regard to purchases of inventory, fixed assets and with regard to
the sale of goods and services. During the course of our audit, we have not observed any
continuing failure to correct major weakness in internal controls.

(v}  According to the information and explanation given to us, we are of the opinion that there

Statement on the Companies (Auditor's Report) Order, 2003

were no transactions that were required to be entered in the register maintained under
section 301 of the Companies Act, 1956.




' MISTRY & ASSOCIATES C/o. G. S. Panchal,
Chartered Accountants ' ) Railway Station Road,

Idar, Dist. : Aimedabad.

(vi)
(vif)

(vili)

()

()

(xi)
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The Company has not accepted any deposits from the Public.

In our opinion, the Company has an internal audit system commensurate with the size and
nature of its business. :

The Central Government has prescribed the maintenance of cost records under section
209(1)(d) of the Companies Act, 1956 in respect of goods manufactured by the Company.
We have broadly reviewed the accounts and records of the Company in this connection and
are of the opinion, that prima facie, the prescribed accounts and records have been made
and maintained. However, we have not made a detailed examination of the same.

In respect of Statutory dues; :

(8  According to the information and explanations given to us, the Company is regular in
depositing with appropriate authorities undisputed statutory dues including provident
fund, income tax, sales tax, value added tax, service tax, excise duty, cess and other
material statutory dues applicable to it..

(b}  According to the information and explanations given to us, nc undisputed amounts
payabie in respect of provident fund, income tax, sales tax, value added tax, service
tax, excise duty, cess and other material statutory dues were in arrears, as at 31st
March, 2010 for a period of more than six months frem the date they became

payable.

{c) According to the information and explanations given to us, there are no dues in
respect of income tax, wealth tax, service tax, sales tax, value added tax, customs
duty, excise duty and cess that have not been deposited with the appropriate
authorities on account of any dispute except as given below:

Name of the | Nature ofthe | Amount Period to Pending
statue dues - which before
the amount
! . relates
Income Tax Income Tax 33,240 Financial Year Commissioner
Act, 1961 2006 - 07 of Income Tax
(Appeal),
Rajkot

In our opinion, the Company does not have any accumulated losses. The Company has
incurred cash losses during the financial year covered by our audit but has not incurred cash
iosses in the immediately preceding financial year.

In our opinion and according to the information and explanations given to us, the Company
has not defaulted in repayment of dues to a financial institution or banks.




MISTRY & ASSOCIATES C/o. G. S. Panchal,
Chartered Accountants Railway Station Road,
Idar, Dist, : Ahmedabad.
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(xiiy  In our opinion and according to the information & explanations given to us, no loans and
advances have been granted on the basis of security by way of pledge of shares,
debentures and other securities.

(xii) In our opinion, the Company is not a chit fund or a migh mutual beneﬁt' fund/ society.
Accordingly, the provisions of Clause 4{xlIl} of the Order are not applicable to the Company,

(xiv) In our opinion, the Company is not dealing in or trading in shares, securities, debentures
and other investments. Accordingly, the provisions of dause 4(xiv) of the Order are not
applicable to the Company.

(xv}  According to the information and explanations gi\;ren to us, in our opinion, the Company has
not given guarantees for loans faken by others from banks or financial institutions.
Accordingly, the provisions of clause 4(xv) of the Order are not applicable to the Company.

(xvi) In our opinion, and according to the information and explanations given to us and on an
overall examination, the term loans have been applied for the purpose for which they were
raised.

(xvi) According to the information and explanations given to us and on an overall examination of
the balance sheet of the Company, we report that the no funds raised on short-term basis
have been used for long-term investment.

{xviii} The Company has not made any preferential allotment of shares to parties covered in the
register maintained under section 301 of the Companies Act 1956. Accordingly, the
provisions of clause 4 (xvili} of the Order are not applicable to the Company.

(xix} The Company has not issued any debentures. Accordingly, the provisions of clause 4(xix) of
the Order are not applicable to the Company.

(xx) The Company has not raised any money by public issues during the year. Accordingly, the
provisions of clause 4(xx) of the Order are not applicable to the Company,

(d)  According to the information and explanations given to us, no fraud on or by the Company
has been noticed or reported during the course of our audit.

For Mistry & Associates,
Chartered Accountants

(Firm’s Registration No.120526

Suresh Mistry
Proprietor

Idar, Dated 20" July, 2010




GALAXY AGRICO EXPORTS LIMITED

BALANCE SHEET AS AT 315T MARCH,2010

PARTICULARS SCHEDULE 31.03.2010 31.03.2009
Rs. Rs.

I. SOURCES OF FUNDS :

al Shareholders’ Funds :

1) Share Capital 1 39,136,200 39,136,200

2) Reserves & Surplus 2 18,840,423 23,167,386
bj Loan Funds :

1) Secured Loans 3 3,317,961 5,081,480

2) Unsecured Loans 4 13,850,000 10,402,488
¢ Deferred Tax 5,627,494 5,991,673

80,772,078 83,779,227

II. APPLICATION OF FUNDS ;

] Fixed Assets : 5
Gross Block 81,493,044 89,370,031
Less : Depreciation 21,393,992 23,690,043
Net Block 60,099,052 65,679,988

&] Current Assets, Loans & Advances : 6
1) Inventories 8,658,362 6,326,354
2) Sundry Debtors 7,467,802 3,575,442
3) Cash & Bank Balances 1,059,894 840,028
4) Loans,Advances & Deposits 6,135,308 9,947,867
23,321,365 20,689,692

Less !

Current Liabilities & Provisions 7 2,648,339 2,590,453
NET CURRENT ASSETS 20,673,026 18,099,239
80,772,078 83,779,227

Notes to Accounts 16

As per our report of even date

For Mistry & Associates, For & on behalf of the Board of Directors,
ntants - .
[ it
Suresh Mistry Jayantilal D, Patel  Manoj H. Shah
Proprietor Chairman & Managing Director Director

Idar, Dated 20th July, 2010 Rajkot, Dated 20th July, 2010




GALAXY AGRICO EXPORTS LIMITED

PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31ST MARCH,2010

PARTICULARS SCHEDULE 31.03.2010 31.03.2009
Rs. Rs.
I. INCOME :
Gross Sales 8 53,309,135 70,116,696
Less : Excise Duty 459,360 501,207
Net Sales 52,849,775 69,215,489
Cther Income 9 4,004,784 5,882,562
Stock Variance 10 2,361,873 (7,878,804)

59,216,433 67,219,247

I1. EXPENDITURE :

Semi-Finished Goods Purchased 12,499,184 9,424,429
Material Consumed 11 16,581,479 26,860,809
Manufacturing Expenses 12 14,868,706 10,836,056
Personnel Expenses 13 5,058,104 6,173,527
Administrative & Selling Expenses 14 9,070,288 5,174,167
58,077,761 58,468,938
Profit before Interest and Depreciation 1,138,672 8,750,259
Less :
Interest & Financial Charges 15 1,810,851 3,270,051
Depreciation 4,043,084 4,234,364
5,859,935 7,504,415
Profit before tax (4,721,264) 1,245,844
Less ; Provision for taxation:
Current Tax - 80,100
Deferred Tax (364,179) 401,424
Fringe Benefit Tax - 45,500
Profit after tax {4,357,085) 718,820
Add. : Balance Brought Forward From last year 22,917,386 22,645,605
Add. : Excess/{Short) Provision of Income Tax of earlier year 30,122 21,911
Less ! Prior Period Expenses - (468,950)
BALANCE CARRIED FORWARD 18,590,423 22,917,386
Notes to Accounts 16
As per our report of even date
For Mistry & Associates, . For & on behalf of the Board of Direcjors,
Chartered Accountants ) ——_ e
ﬂ/%/ L e b (Han
Suresh Mistry % Jayantilal D, Patel  Mangj H. Shah
Proprietor % Chairman & Managing Director Director

Idar, Dated 20th July, 2010 Rajkot, Dated 20th July, 2010




GALAXY AGRICO EXPORTS PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2010

[SR. NO. PARTICULARS 31.03.2010 | 31.03.2009
A. Cashflow from COpering Activities
Net Profit before tax and extraordinary items {4,721,264) 776,854
Adjustment for :
Excess Provision for earlier year 30,122 -
Depreciation and other non cash charges 4,049,084 4,234,364
Interest Paid 1,832,904 3,397,841
Interest Received (130,101} (127,790)
Loss on Sale of Fixed Assets 3,189,547 1,746,884
Operating Profit before working capital changes 4,250,292 10,028,193
Adjustment for :
Provisions and Trade payables 57,885 (13,391,459)
Trade and Other Receivable (2,411,808) 35,571,374
Cash generated from cperations 1,895,369 32,208,108
Direc taxes paid (Net of Refunds) i 183,919
Cashfiow before extra-ordinary items 1,896,369 32,024,185
Net Cashflow from operating activities 1,896,369 32,024,189
B. Cashfiow from investing activities
Purchase of Fixed Assets (6,927,203) (15,910,349)
Sale of Fixed Assets 5,269,508 6,861,400
Net Cash generated/used in investing activities {1,657,695) {9,048,949)
C. Cashflow from financing activities
Proceeds from borrowings 3,447,512 3,163,818
Repayment of borrowings (1,763,519) (25,296,456)
Interest paid (1,832,%04) {3,397,841)
Interest received 130,101 127,790
Net cash generated/used in financing activities (18,810)] (25,402,689)
Net increase in cash and cash equivalent 219,864 (2,427,450)
Cash and Cash equivalent as at beginning 840,028 3,267,478
{Opening Balance as on 01.04.2009)
Cash and Cash equivalent as at end 1,059,893 840,028
{Closing Balance as on 31.03.2010)
For & on behalf of the Board of Di Jgg:irs,
iy ‘ 5 v Vo
V) O o PO DA
Jayatilal D. Patel Ma H. Shah
Rajkot, Dated 20th July, 2010 Chairman & Managing Director Director
AUDITOR'S REPORT
We have examined the above cash flow statement and the same is in accordance with the SEBI
requirement and is based on and in agreement with the corresponding Profit & Loss Account and
Balance Sheet covered by our report even date.
For Mistry & Associates,
Chartered Accountants
(Firm Registration No. 109002)
A;? Suresh Mistry
Idar, Dated 20th July, Proprietor




GALAXY AGRICO EXPORTS LIMITED

SCHEDULE - 01
Share Capital 31.03.2010 31.03.2009
Rs. Rs.
AUTHORISED CAPITAL :
55,00,000 Equity Shares of Rs.10/- each 55,000,000 55,000,000
ISSUED CAPITAL :
50,00,020 Equity Shares of Rs.10/- each 50,000,200 50,000,200
SUBSCRIBED & PAID CAPITAL:
27.31,620 Equity Shares of Rs.10/- each 27,316,200 27,316,200
Add : Shares Forfeited 11,820,000 11,820,000
39,136,200 39,136,200
SCHEDULE - 02
Reserves & Surplus 31.03.2010 31.03.2009
Rs. Rs.
General Reserve 250,000 250,000
Balance in Profit & Loss Account 18,590,423 22,917,386
18,840,423 23,167,386
SCHEDULE - 03
Secured Loans 31.03.2010 31.03.2009
Rs. Rs.
Ten ns;
Term Loan-Corporation Bank-60013 - 834,546
Cagh Credit: 3,003,858 3,749,271
Export Packing Credit Account-Corporation Bank
The above limits are Secured by way of Equitable
mortgage of Factory Land & Building & hypothecation
of Moveable and Current Assets of the company]
Car Loan-HDFC Bank Ltd. 314,103 457,663
[Secured by way of hypothecation of vehicle]
3,317,961 5,081,480
SCHEDULE - 04
Unsecured Loans 31.03.2010 31.03.2009
Rs. Rs.
From Directors 12,850,000 9,402,488
From Body Corporates 1,000,000 1,000,000
13,850,000 10,402,488




GALAXY AGRICO EXPORTS LIMITED

SCHEDULE - 05
FIXED ASSETS AS ON 315T MARCH, 2010
SROSS BLOCK DEPRECIATION NET BLOCK
ASSETS HEAD OPENING ADDITIONS DEDUCTION TOTAL UPTO FOR THE ADIUST- UPTO AS ON ASON
BALANCE 31.03.2009 YEAR MENT, 31.03.2010 31.03.2010 31.03.2009
Land & 5ite Development 1,241,216 5 % 1,241,216 - & 5 1,241,216 1,241,216
Factory Shed & Building 13,247,615 477,284 - 13,724,899 3,489,700 450,157 i 3,939,857 9,785,042 9,757,915
Plant & Machinery 62,612,304 6,224,804 12,009,513 56,827,595 14,305,038 2,578,530 3,739,828 13,543,740 43,283,855 48,307,266
Electric Installations 5,546,195 50,563 = 5,996,758 1,662,590 283,269 . 1,945,859 4,050,899 4,283,605
Fumiture & Fixtures 1,277 423 161,052 = 1,438,475 543,219 86,181 3 629,401 809,074 734,204
Dies & Tools 3,046,017 - 2,780,145 265,872 2,505,348 166,181 2,595,952 75,577 150,295 540,669
Computers 1,003,532 2 < 1,003,532 999,614 719 # 1,000,333 3,199.34 3918
Refrigerator 11,100 13,500 B 24,600 9,840 1,403 E 11,242 13,358 1,260
Air Conditioner 111,000 & 5 111,000 36,994 5272 E: 42,267 68,733 74,005
Motor Car 700,000 2 i 700,000 37,895 66,500 3 104,395 595,605 662,105
Motor Cycle 68,624 o 14,532 54,092 53,608 5808 9,355 50,061 4,031 15,016
Bicycle 3,290 # 2 3,250 1,782 233 E: 2,014 1,276 1,508
Fax Machine 58,343 g = 58,343 33,873 2,771 g 36,645 21,698 24,470
Pager 2,553 = = 2,553 995 121 E 1,117 1,436 1,558
Xerox Machine 40,820 1,939 - 11,485 29,335 31,274

40,820 = £ 9,546
—_uSeu Ty UL .o DN O 1. M /- ~ M1 1 i 5
89,370,038 6,927,203 14,804,130 81,493,044 23,650,043 4,049,084 6,345,135 21,393,992 60,099,052 65,679,988

1,256,783

PREVIOUS YEAR _15910,349 9,865, _ 89370031 __ 32 23,690,043 65,679,983 62,612,286




GALAXY AGRICO EXPORTS LIMITED

SCHEDULE - 06

Current Assets, Loans & Advances 31.03.2010 31.03.2009
Rs. Rs.

CURRENT ASSETS :

Inventories 86,58,362 63,26,354

[As valued and certified by the Management]

Sundry Debtors © _

[Unsecured, considered good]

Mare than six months 1,060,756 1,36,525

Less than six months 73,07,046 34,38,917

Cash & Bank Balances !

Cash on Hand 5,186 86,759

With Scheduled Bank :

On Current Account 7,94,289 5,10,976

On Deposit Account 2,60,419 2,42,293

LOANS,ADVANCES & DEPOSITS :

[Unsecured, considered good]

Advarice to Staff 2,49,480 51,420

Advances recoverable in cash or in kind or for

value to be received 31,86,518 35,00,094

Balances with Excise 7,96,940 38,54,436

Income Tax Advance = 1,00,000

Advance Fringe Benefit Tax 2 25,000

Income Tax {1999-2000) 55,000 55,000

Income Tax Refund Due 88,210 94,389

FBT Refund - 80,079

Tax Deducted at Sources 3,69,508 64,951

Deposits with Statutory Authorities 13,849,652 21,22,498
2,33,21,365 2,06,89,692

SCHEDULE - 07
Current Liabilities & Provisions 31.03.2010 31.03.2009
Rs. Rs.

CURRENT LIABILITIES : .

Creditors for Goods 5,95,120 3,21,392

Creditors for Assets 1,38,683 2,48,650

Creditors for Expenses 7,78,711 4,36,332

Advance from Customers 5,00,000 11,30,834

PROVISIONS :

For Taxation - 80,100

For Fringe Benefit Tax 7 45,500

6,35,825 3,27,645

For Expenditure

25,90,453




GALAXY AGRICO EXPORTS LIMITED

SCHEDULE - 0B

Sales & Job Work Income 31.03.2010 31.03.2009
RS. Rs.
Export Sales 2,76,23,455 6,08,65,790
Local Sales 50,24,267 96,025
OGS Sales 1,18,134 12,05,130
Scrap Sales 19,09,769 62,87,465
Job Work Income 1,86,33,510 16,62,286
Gross Sales 5,33,09,135 7,01,16,696
Less : Exclse Duty 4,59,360 9,01,207
Net Sales 5,28,49,775 6,92,15,489
SCHEDULE - 09
Other Income 31.03.2010 31.03.2009
Rs, Rs.
Import Entitlements 27,84,973 19,68,258
Profit on Sale of Assets - 2,57,496
Rate Difference - 14,098,689
Kasar 10,79,338 -
Sample Purchases Income : 1,40,473 -
Excess Provision of Commission Written Back = 3,90,181
Foreign Exchange Fluctuation 2 18,56,538
40,04,784 58,82,562
SCHEDVULE - 10
Stock Variance 31.03,2010 31.03.2009
RS. Rs.
Closing Stock of Fi nished Goods, Work-in-Progress & Scrap 40,68,693 16,52,520
Add. © Excise Duty on Opening Stock of Finished Goods 21,334 16,872
Less : Opening Stock of Finished Goods, Work-in-Progress & Scrap 16,52,520 95,26,862
Less : Excise Duty on Closing Stock of Finished Goods 75,634 21,334
23,61,873 (78,78,804)

-
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GALAXY AGRICO EXPORTS LIMITED

SCHEDULE - 11

Cost of Goods 31.03,2010 31.03.2009
: . Rs. : RS.
Raw Material Consumed :
Opening Stock 16,55,566 63,39,989
Add. : Purchases 1,37,50,074 1,59,91,599
Less @ Closing StocK 17,73,604 16,55,566
_ 1,36,32,036 2,06,76,022
Stores, Spares & Packing Material Consumed !
Opening Stock : 28,80,757 41,76,947
Add. : Purchases 22,03,93% 27,35,309
Less : Closing Stock 27,05,438 . 28,80,757
23,79,258 40,31,499
Fuel Consumed !
Opening Stock . 1,37,511 2,89,650
Add. : Purchases 5,43,302 20,01,149
Less : Closing Stock 1,10,627 1,37,511
5,70,186 21,53,288
1,65,81,479 2,68,60,809
SCHEDULE - 12
Manufacturing & Other Direct Expenses 31.03.2010 31.03.2009
Rs. Rs.
Weighing, Octroi, Clearing & Forwarding Charges 54,449 1,25,749
Repairs & Maintenance Charges 13,52,232 20,26,227
Job Work Charges 27,992,142 27,27,157
Transportation Charges 12,17,279 19,36,744
Factory Misc. Expenses 83,339 2,18,968
Sample Purchase - 1,227
Electricity Expenses 93,69,265 37,59,983
1,48,68,706 1,08,36,056
SCHEDULE - 13
Personhel Expenses 31.03.2010 31.03.2009
Rs. Rs.
Wages, Salaries & Bonus 42,96,154 55,53,550
Staff Welfare Expenses - 46,339
Leave Encashment 1,85,867 1,34,543
Wokers Insurance 25,444 54,520
Provident Fund Expenses 2,40,814 3,84,575
Medical Expenses 3,09,825 -
50,58,104 61,73,527




GALAXY AGRICO EXPORTS LIMITED

SCHEDULE - 14

Administrative & Selling Expenses 31.03.2010 31.03.2009
Rs. Rs.

Printing, Stationery, Postage, Advertisement & Telephone Expenses 1,51,491 2,72,714
Travelling & Vehicle Expenses 2,71,250 2,90,831
Professional Tax, Fees etc. 3,88,778 1,75,430
Auditors’ Remuneration 5,515 5,515
Repairs & Maintenance 1,05,771 3,12,418
Commission paid to seling agents 3,77,274 2,18,621
Insurance Expenses 31,774 61,496
General Expenses 2,55,114 3,57,374
Subscription & Membership Fees 38,454 79,805
Licence, Trademark, Technical Report Fees 35,640 1,95,586
Electricity Charges 7,601 - 38,703
ExcisefService Tax Expenses 19,106 4,93,871
Income Tax Expenses’ 1,000 13,219
Directors' Remuneration 2,88,000 2,16,000
Sales Promotion Expenses 16,810 - 5,065
DEPB, Sales Tax Expenses etc. - 12,072
Loss on Sale of Assets 31,89,547 20,04,380
Loss on Trading Material : - 4,07,567
Bad Debts/Discounts 1,25,583 13,500

Foreign Exchange Fluctuation Expense . 4,43,958 -

Excise Receivable written off 30,00,000 -

Custom Duty Receivable written off 3,17,621 -
90,70,288 51,74,167

SCHEDULE - 15
Interest & Financial Charges 31.03.2010 31.03.2009
Rs. Rs.

Bank 4,02,744 18,57,824
Others 14,30,160 13,01,922
Bank Commission Charges 1,08,047 2,38,095
19,40,952 33,597,841
Less : Interest Received 1,30,101 1,27,790
18,10,851 32,70,051
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GALAXY AGRICO EXPORTS LIMITED

SCHEDULE - 16

NOTES TO ACCOUNTS

BASIS OF PREPARATION OF FINANCIAL STATEMENTS:

The financial statements have been prepared under the historical cost convention and -
materially comply with the mandatory accounting standards issued by the Institute of
Chartered Accountants of Indla. The significant accounting pohcnes followed by the company
are as stated below:

i)

ii)

iii)

iv}

v)

vi)

vii)

FIXED ASSETS
Capitalized at the acquisition cost including directly attributable cost of bnngrng the

assets to their working condition for intended use.

Fixed Assets are stated at cost net of CENVAT/ Value Added Tax, rebates less
accumulated depreciation.

DEPRECIATION:
Depreciaticn on ﬁxed assets is provide on Stralght Line Method ba5|s as per the
rates and in the manner prescribed in Schedule XIV of the Companies Act; 1956,

INVENTORIES:
Inventories are valued at cost or net realizable value whichever is Iower

REVENUE: _
Sales are recognized on dispatch of goods to customers

Job work Income is recognized upon completion of the job and ready for delivery as
there is no significant uncertainty in coflection of the amount of consideration,

FOREIGN CURRENCY TRANSACTIONS: ’

Export sales proceeds are taken at the exchange rate applicable on the date of
conversion of proceeds by the Bankers. The difference in rate of exchange as on
date of transaction and as on date of realization has been dealt with in the Profit &

Loss Account.

'ACCOUNTING OF IMPORY ENTITLEMENTS:

The company is entitled to duty free import entitiements on its exports. All import

entitlements receivables for exports made up to the year end under audit have been

valued at prices prevailing at the year end and as explained and certified by the
management on accrual basis.

INCOME TAX:
Current Tax: Provision Is made for income tax on yearly basis under the tax

payable method, based on tax liability as computed after taking credit for allowances
and exemptions.

Deferred Tax: Provision for deferred tax is made based on guidelines given as per
Accounting Standard 22 (AS 22} “Accounting for taxes on income” issued by the
Institute of Chartered Accountants of India.




II.

IIL

v,

V.

i 2 1

Segment Reporting:

The Company is engaged in the manufacturing of Bearing Rings. It was previously engaged in
manufacturing of Agricuftural implements. However the company has sold off majority of the
plant and machinery used for manufacturing agricultural implements an is focused on
manufacturing bearing rings. In view of the same, the management has not shown the
Agricultural implements as a separate segment for the purpose of Segment Reporting under
AS-17.

Related Party Disclosure:
Disclosure required as per Accounting Standard 18 (AS 18), “Related party disclosure” ¢f the
ICAl is as follows:

Particufars Name of the Nature of Related Concern Total
Concern/Parson Relationship
Opening Receipt Repayment Closing
Balance Balance
Interest Paid Jayantibhal D. Patel Key Management 4,23,331
Personnel
Sanjay J. Patet Key Management 2,71,825
Personnel
Manoj H. Shah Key Management 1,54,567
Personnel
Jitendra H. Shah Relative of Key 95,728
Management Personnel
Loans accepted & { Jayantial D. Patel Key Management 5546481 | 29,23,331 34,19,812 | 50,50,000
repaid Personnel
Sanjay J. Pate! Key Management - | 32,771,825 11,21,825 | 21,50,000
Personnal
Mangj H. Shah Key Management -~ | 34,92,567 1,54,567 | 33,38,000
Personnel
Jitendra H. Shah Relative of Key 16,52,574 | 4,07,728 1548,302 | 5,12,000
Management Personnel
Directors’ Sanjay 1.Patel Key Management 1,55,995
Remuneration & Personnel
Bonus Manoj H. Shah Key Management 1,55,995
Persennel
Deferred Tax Liability:

The deferred tax liability on account of timing difference for the current year amounting to
Rs.3,64,179/- has been recognized and credit to Profit & Loss Account.

Deferred tax Current Deferred tax
{lability/(assets) Years’ liability/ (assets)
as on 01.04.09 Charge/ ason 31.03.10
Credit

Difference between book and tax 1,15,74,704 21,18,11%9 13,69,823
depreciation
Loss on sale of asset {17,46,884) | (31,89,547) {49,36,431)
Net Timing Difference 98,27,820 | (10,71,428) 87,56,392
Deferred Tax Hability/(assets) 59,91,673 | (3,64,179) 56,27,494

Earning Per Share (EPS) Calculation (basic and diluted) :

Unit | 2009-2010 | 2008-2009

a) | Profit after taxation Rs. in Lac (43.57) 7.19
used as the numerator
b) | Weighted average number of equity shares No. 27,31,620 | 27,31,620

used as the denominator

c) | Nominal value of share 10 10

Rs.
Rs,

d) | Earnings per share {1.59) 0.26

ASSG.("

/H j

:\1)




VII.

VIII.

X.

XI.

XII.

XIII.

L 3 7

Rs. Nil

Estimated amount of contracts on capital account to be
executed and not provided for
CIF value of Imports Rs. Nil
Payment to Auditors
2009-2010| 2008-2009
a) | Statutory & Tax Audit 5,000 5,000
b} | Service Tax 515 515
Earning in Fofeign Currency IRs. In Lacs] .
2009-2010| 2008-2009
FOB Value of Exports 270.12 610.35 |
Expenditure in Foreign Currency [Rs. In Lacs]
. : 2009-2010, 2008-2009
Sales Promotion Nil Us ¢ 0.10

. Details of Licensed and Installed Capacity:

During the year company sold- out major portion of Plant and Machinery regarding
manufacturing of Agricultural implements and will be selling remaining Plant and Machinery
of Agricultural implements as an when they get the buyer for the same. Company has set
up a manufacturing unit of beating rings. In future, company will expand its capacity in
manufacturmg bearing rings.

Product Installed Actual Production
Capacity
2009-10 2008-09
Bearings Rings (Tonnes) 2,400 1,328.28 =

{The installed capacities are as certified by the management and relied upon by the auditors,
being a technical matter)

The company has requested the suppliers to give information about their status as Micro,
Small & Medium Enterprise as defined under the MSMED Act, 2006. In the absence of this
information company is unable to provide details regarding the overdue to such Enterprise.

The outstanding balances as at 31.03.2010 in respect of certain Sundry Debtors, Sundry
Creditors, Loans & Advances and deposits are subjected to confirmation from respective
parties- arid consequential reconciliation and or adjustments arlsing there from, if any. The
Management however, does not expect any material variation.

According to the opinion of the Management the value of realization of current assets, loans
& advances and other receivables in the ordinary course of business would not be less than
the amount at which they are stated in the Balance Sheet. '

Contingent liabilities not provided for: NIL
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XV. Previous years' figures have been regrouped/rearranged wherever necessary to make them

comparable.
XVI. Schedules 1 to 16 forms an integral part to the financial statements and have been
authenticated.
SIGNATURE TO ANNEXURE 01 TO 16
FOR MISTRY & ASSOCIATES, FOR & ON BEHALF OF THE BOARD OF DIRECTORS,
Chartered Accountant
(Firm’s Registration Ng.120526W)
. : Rl _
- e A o (A=
Suresh Mistry Jayantilal D.Patel Mahej H.Shah
Proprietor Chairman & Managing Director Director

Idar, Dated 20" July, 2010 Rajkot, Dated 20™ July, 2010




GALAXY AGRICO EXPORTS LIMITED

STATEMENT - 01

Inventories 31.03.2010 31.03.2009
Rs. Rs.
Raw Materials 17,73,604 16,55,566
General/Fuel etc. 1,10,627 1,37,511
Other Materials 93,037 35,102
Finished Products 18,06,445 80,650
Rollas ) 14,23,681 16,65,173
Machinery Stores & Spares 11,88,720 11,80,482
Work-in-Progress 20,29,942 13,64,506
Scrap etc. 2,32,306 2,07,364
86,58,362 63,26,354
STATEMENT - 02
. Sundry Debtors LESS THAN MORE THAN 31.03.2010
SIX MONTHS SIX MONTHS RS.

Didisa-Guatemala 20,25;680 - 20,25,680
Diamond Tools Pvt.Ltd. 7,18,200 5 7,18,200
H.M.Trading Corporation 8,525 = 8,525
ABC Bearing Ltd. = 1,60,756 1,60,756
ARB Bearings Ltd. 90,175 90,175
Orbit Bearings India Pvt. Ltd. 21,78,163 21,78,163
Preceision Bearing Pvt.Ltd. 1,55,493 - 1,55,493
RMP Bearing Ltd. 17,27,840 17,27,840
Texspin Bearings Ltd. 3,59,891 3,59,891
Yogi Hitech Pvt.Ltd. 42,700 = 42,700
Patodia Forgings & Gears Ltd. 379 - 379
73,07,046 1,60,756 74,67,802
Previous Year 35,75442




GALAXY AGRICC EXPORTS LIMITED
STATEMENT - 03

Loans, Advances & Deposits 31.03.2010 31.03.2009
Rs. Rs.
Advance to Staff 2,49,480 51,420
Advances recoverable in cash or In kind or for value to be received :
Rashtriya Ispat Nigam Ltd. = 17,312
Diamond Renovation - 2,83,724
Diamond Sample Charges Reimbursement u 3,72,212
Ace Designers Ltd. 1,50,000 -
Aximos Thermo Furnaces Pvt.Ltd, 13,275 13,275
Ferro Foyndries Pvt.Ltd. 6,000 6,001
HI Speed Turbo Drives - 25,000
Sadhu Engineering Works 15,344 &
Divy Jyot Agricultural Pvt.Ltd. 2,89,126 E
Amardeep Oil Trading Co. 5,250 =
CDS Overseas Logistics Pvt.Ltd. = 1,191
Maheshbhai Gulabbhai Pari 2 888
Federal Express (I) Pvt.Ltd. - 15,081
Marvel Agrico (I} Pvt. Ltd. = 180
Mascot Electrotek Pvt.Ltd. - 210
Parth Agro Industries £ 7,60,114
Reliable Associates 2,730 10,000
Smart Traders 2,942 2,942
Techmark Engineers . - 250
TUV Rheinland (India) Pvt.Ltd. 10,000 -
Pari Ratilal Manilal P 20,620 -
Job Work Bearing Receivables 12,03,832 g
Service Tax Receivables 13,121 9,526
Service Tax MODVAT 11,639 -
VAT Receivables 58,062 1,83,990
Custom Duty Receivables = 3,17,621
Licence Fees Provisional 12,87,789 14,26,957
Pre-paid Expenses 96,768 53,620
31,86,518
Balances with Excise :
Excise Receivables 2,62,561 32,85,011
Excise Receivables-Capital Goods 2,51,653 5,53,179
Excise Expenses Receivables 4,016 13,327
Excise PLA Afc. 1,072 1,072
Excise RG 23A Part Il 1,05,920 25
Excise RG 23C Part II 1,71,718 1,823
7,896,940
Tax Deducted at Sources :
TDS Receivables (2009-2010) 3,69,508 =
TDS Receivables (2008-2009) B 64,951
3,69,508
Deposits with Statutory Authorities
Cell Phone-Deposit 2,400 2,400
Excise Rebate Claim 37,706 4,43,025
Gas Cylinder-Deposit 3,020 3,020
GEB Deposit 12,70,131 16,38,145
Interest Receivable on GEB Deposit 47,748 P
Internet Deposit 1,599 1,000
IOL Ltd.-Deposit 500 1,500
Mobile Phone Deposit (Reliance) 4,000
Telephone- Deposit 29,408
] 13,89,652
g 59,92,098 95,93,399




GALAXY AGRICO EXPORTS LIMITED

STATEMENT - 04

For Assets : )

Akal Induction Pvt.Ltd.

Akal Industries

Foundry Trading Co.

Jyoti CNC Automations Pvt.Ltd.
Safex Engineers Pvt.Ltd.

Tejas Steels

Thakur Agencies

Thermochem Furnaces
Universal Conveyors

2,020
20,588
6,070
5,626

56,440
47,940

1,38,683

Cumrent Liabilities & Provisions 31.03.2010 ~ 31.03.2009
Rs. "Rs.

CURRENT LIABILITIES :
Creditors for Goods

. Amardeep il Sales 9,108 -
Bhagwati Sceen Arts g 4,717
Ceegee Chemicals | 1,07,094 1,46,351
Cutwell Abresives - 17,640
Galaxy Electric Co. 247 -
Ganga Enterprise 9,031 B
‘Gayatri Steel 4,989 -
Makim Agency 5 97,665 -
Mascot CNC Tools & Equipment Pvt.Ltd. 5,863 -
Moldex Agencies 6,195 12,181
Multtech Enterprise 62,405 -
N. P. Minerals 5 3,582
National Minerals & Chemical Co. 21,451 -
Prateek Engg. 30,900 -
Raj Agencies 5,271 =
Ravi Metal Treatment 6,432 -
Sahara Polymers 5,032 -
Saurashtra Machine Tools 6,941 -
Steel Plant Specilities 22,440 -
Secure Polymers Pvt.Ltd. s 5,328
Shreeji Enterprise - 3,853
Shree Ram Qil Trading Co. 5,250 -
Shree Vithal Forgings = 10,500
Supreme Polymers Industries - 7,863
Tushar Industries 45,900 45,900
Tirupati Oxygen Pvt.Ltd. 1,210 -
Veebasons Corrugating Pvt.Ltd. 66,062 42,143
Excise Duty on Closing Stock of Finished Goods 75,634 21,334

5,95,120

2,020
20,588
7,105

1,33,957
24,041
4,500
56,440




“For Expenses : .

Atulbhai Vajubhai Ravaliya =
Bhupatbhai Vajubhai Ravaliya =
Pravin Vajubhai Ravaliya =
Pest Contron (India) Pvt.Lid.-Ahmedabad 10,400

Pest Contron {India) Pvt.Ltd.-Gandhidham 1,700
Pest Contron (india) Pvt.Ltd.-Rajkot 34,287
Tiger Logistics (I) Pvt. Ltd, 1,06,386
Trishul Transport Co.Pvt.Ltd. =

Argent Technologies : 400
Asharam Agendies 2,730
Bhavani Heat Treaters 695
Brahmani Distilled Water ’ - 4,968
Electro Care System . 150
Gujarat Packaging Industries 37,427
Haresh H. Parmar 4,025
Jay Shree Chamunda Machine Tools 2,955
Jaydeep Enterprise 3,042
Jet Sales & Services 750
Jagdish Papers ’ © 1,950
Jignasha Sales Corporation 1,312
1. K. Packing Machine 1,000
Karan Roadlines 11,465
Mech Tech Industries 3,04,211
Mascot Marketing Services 210
Nareshkumar & Co. 2,258
Nikki Travels & Trade Link =

Omega Scrap Traders 1,272
Perfect Weighbridge : 3,273
P.D.Enterprise 8,460
Popular Industries 2,200
Royal Refractories 8,335
Sale Service Syndicate 330
Saurashtra Brass Works 7,382
Shree Om Industries 3,557
Star Service 179
Swadesh Enterprises 6,081
Shree Umniyaji Sales Agency 126
Somnath Potteries 620
Umniya Ceramics =

Kalaria & Sampat 23,617
Piyush Jethwa =

Credit Card Payable -
Profession Tax-Workers #
Profession Tax-Directors

Profession Tax-Office Staff -
Tax Deducted at Sources & Tax Coll. At Sources 1,80,958
Advance from Custorners :

Globus Enterprises-Stilanka ) 5,00,000
Shah Brothers Ispat Pvt.Ltd. -

Ames True Temper-Advance

PROVISIONS :

Bonus -
Leave Encashment -
Legal Fees 5,515
Expenses 4,18,234
Salary 2,12,076

7,78,711

5,00,000

6,35,825

48,876
10,81,958

1,73,332
16,477
5,515
66,079

66,242 K(‘ _
A,

26,48,339

F ]
24,64,853 *

O



a)

b)

<)

d)

e)

GALAXY AGRICO EXPORTS LIMITED

BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE

Registration Details
Registration No.
Balance Sheet Date

Capita | raised during the year
Public Issue

Rights Issue

Bonus

Private placements

Position of mobilization and deployment of funds
Total Assets
Total Liabilities

Sources of Funds
Paid up Capital
Reserves and Surplus
Secured Loans
Unsecured Loans
Deferred Tax Liability

Applicaticn of Funds
Net Fixed Assets
Investments

Net Current Assets
Misc. Expenditure
Accumulated Losses

Performance of the Company
Total Income

Total Expenditure

Net Profit before Tax

Net Profit after Tax

Earning per share {in Rs.)
Dividend (%)

04-21368
31* March, 2010

{Amt in '000)
Nil
Nil
Nil
Nil

(Amt in '000)
Rs. 80,772
Rs. 80,772

Rs. 39,136
Rs. 18,841
Rs. 3,318
Rs. 13,850
Rs. 5,627

Rs. 60,099
Nil
Rs. 20,673
Nil
Nil

{(Amt in ‘000)

Rs. 59,216

Rs. 63,937

Rs. (4,721)
Rs. (4,357)
Rs. (1.59)
Nil

Generic Names of Three Principal Products/Services of Company

Item Code No. (ITC Code) 820130.00

Product Description MATTOCKS, PICKS, HOES
Item Code No. (ITC Code) 73261990.

Product Description FORGED RING

M.S Mo
109003

Rajkot, Dated 20™ July, 2010

FOR & ON BEHALF OF THE BOARD OF DIRECTORS,

Jayantilal D.Patel
Chairman & Managing Director



