


To consider and if thought fit, to pass, with or without modification(s) the following

resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of Sections 196, 197 and 203

read with Schedule V and other applicable provisions of the Companies Act, 2013 and

the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

(including any statutory modification(s) or re-enactment(s) thereof, for the time being in

force) and subject to Share holders approval in Annual General Meeting, approval of the

board be and is hereby accorded to re-appoint Mr. Manojbhai Harsukhlal Shah (DIN:

02173383) as a Whole-time Director of the Company, for a further period of 5 (five)

years from the expiry of his present term of office, that is, with effect from July  01,

2018 on the terms and conditions including remuneration of Rs. 12,00,000.00 (Including



bonus and all other perquisite) per annum w.e.f 01
st

April, 2018 up to expiration of his

tenure as a Whole Time Director.

“RESOLVED FURTHER THAT in the event of loss or inadequacy of profits in any

financial year during the currency of tenure of the appointment, the Chairman & Whole

Time Director shall be paid salary, perquisites and other allowances as set out in

Explanatory Statement, as the minimum remuneration, subject to ceiling as specified in

Schedule V of the Companies Act, 2013 from time to time and subject to the approval of

the Central Government, if so required, in accordance with the provisions of the

Companies Act, 2013.”

“RESOLVED FURTHER THAT the Board be and is hereby authorised to do all acts

and take all such steps as may be necessary, proper or expedient to give effect to this

resolution.”

To consider and if thought fit, to pass, with or without modification(s) the following

resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of Sections 196, 197 and 203

read with Schedule V and other applicable provisions of the Companies Act, 2013 and the

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

(including any statutory modification(s) or re-enactment(s) thereof, for the time being in

force) and subject to Share holders approval in Annual General Meeting, approval of the

board be and is hereby accorded to re-appoint Mr. Sanjay Jayantilal Patel (DIN:

01632620) as a Whole-time Director of the Company, for a further period of 5 (five) years

from the expiry of his present term of office, that is, with effect from July  01, 2018 on the

terms and conditions including remuneration of Rs. 12,00,000.00 (Including bonus and all

other perquisite) per annum w.e.f 01
st

April, 2018 up to expiration of his tenure as a

Whole Time Director.

“RESOLVED FURTHER THAT in the event of loss or inadequacy of profits in any

financial year during the currency of tenure of the appointment, the Chairman & Whole

Time Director shall be paid salary, perquisites and other allowances as set out in

Explanatory Statement, as the minimum remuneration, subject to ceiling as specified in

Schedule V of the Companies Act, 2013 from time to time and subject to the approval of

the Central Government, if so required, in accordance with the provisions of the

Companies Act, 2013.”

“RESOLVED FURTHER THAT the Board be and is hereby authorised to do all acts

and take all such steps as may be necessary, proper or expedient to give effect to this

resolution.”

To consider and if thought fit, to pass, with or without modification(s) the following

resolution as an Ordinary Resolution:



“RESOLVED THAT pursuant to provisions of Sections 196, 197 and 203 read with

Schedule V and other applicable provisions, if any, of the Companies Act 2013, as

amended from time to time thereto and the Articles of Association of the Company,

subject to approval of the Central Government and such other consents and permission

as may be necessary, and subject to such modifications, variations as may be approved

and acceptable, approval of the Company be and is hereby accorded for the

reappointment of Mr. Nathabhai Jerambhai Sadaria (DIN: 00167254) as Managing

Director of the Company, whose office will be liable to determination by retirement by

rotation, for a period of Five years from September 30, 2018 to September, 2023 and

payment of remuneration for the aforesaid period on the terms and conditions which are

set out in Explanatory Statement annexed to the notice convening this meeting, as

approved by the Nomination & Remuneration Committee in its meeting.

“RESOLVED FURTHER THAT in the event of loss or inadequacy of profits in any

financial year during the currency of tenure of the appointment, the Managing Director

shall be paid salary, perquisites and other allowances as set out in Explanatory

Statement, as the minimum remuneration, subject to ceiling as specified in Schedule V

of the Companies Act, 2013 from time to time and subject to the approval of the Central

Government, if so required, in accordance with the provisions of the Companies Act,

2013.

“RESOLVED FURTHER THAT any Director of the Company be and is hereby

authorised to take such steps and do all other acts, deeds and things as may be necessary

or desirable to give effect to this resolution.”
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INDEPENDENT AUDITORS' REPORT 

TO THE MEMBERS OF GALAXY AGRICO EXPORTS LIMITED 

Report on the Standalone Indian Accounting Standards (Ind AS) Financial Statements 

1. We have audited the accompanying standalone financial statements of Galaxy Agrico Exports Limited ("the 

Company"), which comprise the Balance Sheet as at March 31, 2018, the Statement of Profit and Loss (including 

Other Comprehensive Income), the Cash Flow Statement and the Statement of Changes in Equity for the year then 

ended, and a summary of the significant accounting policies and other explanatory information. 

Management's Responsibility for the Standalone Ind AS Financial Statements 

2. 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 standalone Ind AS financial statements to 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 accounting principles generally accepted in India, 

including the Indian Accounting Standards specified in the Companies (Indian Accounting Standards) Rules, 2015 

(as amended) under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 

making judgments 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 standalone Ind AS financial statements 

that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on these standalone Ind AS financial statements based on our audit. 

4. We have taken into account the provisions of the Act and the Rules made there under including 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 there under. 

5. We conducted our audit of the standalone Ind AS financial statements in accordance with the Standards on Auditing 

specified under Section 143(10) of the Act and other applicable authoritative pronouncements issued by the 

Institute of Chartered Accountants of India. Those Standards and pronouncements require that we comply with 

ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the standalone 

Ind AS financial statements are free from material misstatement. 

6. An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the 

standalone Ind AS financial statements. The procedures selected depend on the auditors' judgment, including the 

assessment of the risks of material misstatement of the standalone 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 standalone 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 standalone Ind AS financial statements. 

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion on the standalone Ind AS financial statements. 

Opinion 

8. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

standalone 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, of the state of affairs of 

the Company as at March 31, 2018, and its profit (including other comprehensive income), its cash flows and the 

changes in equity for the year ended on that date. 

Other Matter 

9. The financial information of the Company for the year ended March 31, 2017 and the transition date opening 

balance sheet as at April 1, 2016 included in these standalone Ind AS financial statements, are based on the 



previously issued statutory financial statements for the years ended March 31, 2017 and March 31, 2016 prepared 

in accordance with the Companies (Accounting Standards) Rules, 2006 (as amended) which were audited by M/s 

Arun M Kothari Chartered Accountants, on which they expressed an unmodified opinion dated May 30, 2017 and 

May 30, 2016 respectively. The adjustments to those financial statements for the differences in accounting 

principles adopted by the Company on transition to the Ind AS have been audited by us, on which we have 

expressed an unmodified opinion vide our report dated, May 12, 2018. 

Our opinion is not qualified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

 

10. As required by the Companies (Auditor's Report) Order, 2016, issued by the Central Government of India in terms of 

sub-section (11) of section 143 of the Act ("the Order"), and on the basis of such checks of the books and records of 

the Company as we considered appropriate and according to the information and explanations given to us, we give 

in the Annexure B a statement on the matters specified in paragraphs 3 and 4 of the Order. 

11. As required 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 purpose 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 (including other comprehensive income), the Cash Flow 

Statement and the Statement of Changes in Equity dealt with by this Report are in agreement with the books of 

account. 

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian Accounting 

Standards specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors as on March 31, 2018 taken on record 

by the Board of Directors, none of the directors is disqualified as on March 31, 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 A. 

 

(g) With respect to the other matters to be included in the Auditors' Report in accordance with Rule 11 of the 

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our knowledge and belief and 

according to the information and explanations given to us: 

i. The Company has not material pending litigation as at March 31 2018 for which there were no impact 
on its financial position in its standalone Ind AS financial statements  
 

ii. The Company has no long term contracts as at March 31,2018, for which there were no material 
foreseeable losses.  The Company has no derivative contracts as at March 31, 2018, for which there 
were no material foreseeable losses; 

 
iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education 

and Protection Fund by the Company during the year ended March 31, 2018; 

 

 

For H B Kalaria & Associates 

FRN: 104571W 

Chartered Accountants 

                                                                                                                                         

 

                       

                                                                                                                                        SD/-   

Hasmukh B Kalaria 

Place : Rajkot Partner 

Date  :  May 30, 2018 Membership Number: 042002 



INDEPENDENT AUDITORS' REPORT 

Annexure A to Independent Auditors' Report 
Referred to in paragraph 11(f) of the Independent Auditors' Report of even date to the members of Galaxy Agrico 

Exports Limited on the standalone financial statements for the year ended March 31, 2018 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Act 
1. We have audited the internal financial controls over financial reporting of Galaxy Agrico Exports Limited ("the 

Company") as of March 31, 2018 in conjunction with our audit of the standalone financial statements of the 

Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 
2. The Company's management is responsible for establishing and maintaining internal financial controls based on the 

internal control over financial reporting criteria established by the Company considering the essential components of 

internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued 

by the Institute of Chartered Accountants of India (ICAI). These responsibilities include the design, implementation 

and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the 

prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 

timely preparation of reliable financial information, as required under the act. 

 

Auditors' Responsibility 
3. Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting 

based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting (the “Guidance Note") and the Standards on Auditing deemed to be prescribed 

under section 143(10) of the Act 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 ICAI. Those Standards and the Guidance Note require 

that we comply with ethical requirements and plan and perform 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 all material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 

controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls 

over financial reporting included obtaining an understanding of internal financial controls over financial reporting, 

assessing the risk that a material weakness exists, and testing and evaluating the design and operating 

effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor's 

judgment, including the assessment of the risks of material misstatement of the financial statements, whether due to 

fraud or error. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 
6.  A company's internal financial control over financial reporting is a process designed to provide reasonable 

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

purposes in accordance with generally accepted accounting principles. A company's internal financial control over 

financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in 

reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) 

provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial 

statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the 

company are being made only in accordance with authorizations of management and directors of the company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized 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 

7. Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of 

collusion or improper management override of controls, material misstatements due to 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 financial control over financial reporting may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system over 

financial reporting and such internal financial controls over financial reporting were operating effectively as at March 

31, 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 Chartered Accountants of India. 

 

 

For H B Kalaria & Associates 

FRN: 104571W 

Chartered Accountants 

                                                                                                                                         

 

 

                                                                                                                                        SD/- 

Hasmukh B Kalaria 

Place : Rajkot Partner 

Date  :  May 30, 2018 Membership Number: 042002 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

INDEPENDENT AUDITORS' REPORT 

Annexure B to Independent Auditors' Report 

Referred to in paragraph 10 of the Independent Auditors' Report of even date to the members of Galaxy Agrico Exports 

Limited on the standalone financial statements as of and for the year ended March 31, 2018 

I. The Company is maintaining proper records showing full particulars, including quantitative details and situation, of 
fixed assets. 

(a) The fixed assets are physically verified by the Management according to a phased programme designed to 

cover all the items over a period of three years which, in our opinion, is reasonable having regard to the size of 

the Company and the nature of its assets. Pursuant to the programme, a portion of the fixed assets has been 

physically verified by the Management during the year and no material discrepancies have been noticed on 

such verification. 

(b) The title deeds of immovable properties, as disclosed in Note 1 on Property, Plant & Equipment to the financial 

statements, are held in the name of the Company. 

II. The physical verification of inventory excluding stocks with third parties have been conducted at reasonable 
intervals by the Management during the year. In respect of inventory lying with third parties, these have 
substantially been confirmed by them. The discrepancies noticed on physical verification of inventory as compared 
to book records were not material. 
 

III. The Company has not granted unsecured loans, to companies covered in the register maintained under Section 
189 of the Act. The Company has not granted any secured/ unsecured loans to firms, LLPs or other parties  
covered in the register maintained under Section 189 of the Act. 

 
IV. In our opinion, and according to the information and explanations given to us, the Company has complied with the 

provisions of Section 185 and 186 of the Companies Act, 2013 in respect of the loans and investments made, and 
guarantees and security provided by it. 

 
V. The Company has not accepted any deposits from the public within the meaning of Sections 73, 74, 75 and 76 of 

the Act and the Rules framed there under to the extent notified. 
 

VI. Pursuant to the rules made by the Central Government of India, the Company is not required to maintain cost 
records as specified under Section 148(1) of the Act in respect of its products. 

 
VII. (a) According to the information and explanations given to us and the records of the Company examined by us, in 

our opinion, the Company is generally regular in depositing undisputed statutory dues in respect of, profession tax, 
employees' state insurance, value added tax and service tax, though there has been a slight delay in a few cases, 
and is regular in depositing undisputed statutory dues, including provident fund, sales tax, GST, income tax, duty of 
customs, duty of excise, cess and other material statutory dues, as applicable, with the appropriate authorities. 

 
                                                         

Name of Statute Nature of Tax Amount (In Rs.) Period of Tax amount 

relates 

The Gujarat Professional 
Tax Act, 1976 

Professional Tax 92,350/- F.Y. 2017-18 

 

VIII. According to the records of the Company examined by us and the information and explanation given to us, the 
Company has not defaulted in repayment of loans or borrowings to any financial institution or bank or Government 
or dues to debenture holders as at the balance sheet date. 

 
IX. During the course of our examination of the books and records of the Company, carried out in accordance with the 



generally accepted auditing practices in India, and according to the information and explanations given to us, we 
have neither come across any instance of material fraud by the Company or on the Company by its officers or 
employees, noticed or reported during the year, nor have we been informed of any such case by the Management. 

 
X. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals 

mandated by the provisions of Section 197 read with Schedule V to the Act. 
 

XI. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the provisions of Clause 
3(xii) of the Order are not applicable to the Company. 

 
XII. The Company has entered into transactions with related parties in compliance with the provisions of Sections 177 

and 188 of the Act. The details of such related party transactions have been disclosed in the financial statements as 
required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified under Section 133 of 
the Act, read with the Companies (Indian Accounting Standards) Rules, 2015. 

 
XIII. The Company has not made any preferential allotment or private placement of shares or fully or partly convertible 

debentures during the year under review. Accordingly, the provisions of Clause 3(xiv) of the Order are not 
applicable to the Company. 

 
XIV. The Company has not entered into any non cash transactions with its directors or persons connected with him. 

Accordingly, the provisions of Clause 3(xv) of the Order are not applicable to the Company. 
 

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

 

 

For H B Kalaria & Associates 

FRN: 104571W 

Chartered Accountants 

 

                                                                                      

                                                                                      SD/- 

                                                                                                               Hasmukh B Kalaria 

Place : Rajkot Partner 

Date  :  May 30, 2018 Membership Number: 042002 

 

 



                                                       Twenty-Forth Annual Report (Standalone) (Rs. In lacs)

Particulars
 Note 

No.

 As at 31st 

March, 

2017 

I. ASSETS

Non-Current Assets
(a) Plant, Property and Equipments 1 268.06                   298.46                  
(b) Capital Work-In-Progress -                         -                        
(c) Intangible Assets -                         -                        
(d) Investment Properties 2 2.01                       2.31                      
(e) Financial Assets
     (i) Non-Current Investments 3 5.84                       5.84                      
     (ii) Non-Current Loans -                         -                        
     (Iii) Other Non-Current Financial Assets 4 3.25                       1.74                      
(f) Deferred Tax Assets (Net) -                         -                        
(g) Other Non-Current Assets -                         -                        
Total Non-Current Assets 279.16                   308.35                  

Current Assets
(a) Inventories 5 32.60                     80.55                    
(b) Financial Assets
     (i) Investments 6 37.44                     -                        
     (ii) Trade Receivable 7 107.24                   119.65                  
     (iii) Cash and Cash Equivalents 8 34.04                     12.11                    
     (iv) Bank Balances Other Than (iii) Above 9 13.55                     12.66                    
     (v) Loans 10 1.52                       4.83                      
     (vi) Other Financial Assets 11 6.16                       16.18                    
(c) Other Current Assets 12 32.31                     35.56                    
Total Current Assets 264.86                   281.54                  

TOTAL ASSETS 544.02                   589.89                  

II. EQUITY AND LIABILITIES

Equity 
Equity Share Capital  13 391.36 391.36                  
Other Equity 14 76.25 56.09                    
Total Equity 467.61                   447.45                  

Liabilities
Non-Current Liabilities
a) Financial Liabilities
  (i) Borrowings 15 -                         -                        
  (ii) Other Financial Liabilities 16 0.50                       0.50                      

b) Deferred Tax Liabilities (Net) 17 12.71 19.27
c) Long Term Provisions 18 11.68 -                        
Total non Current Liabilities 24.89                     19.77                    

Current Liabilities
a) Financial Liabilities
  (i) Borrowings 19 0.00 65.36
  (ii) Trade Payables 20 26.41 56.48                    
  (iii) Other Financial Liabilities 21 0.36 -                        

b) Other Current Liabilities 22 16.80 0.73
c) Short Term Provisions 23 7.95 0.10
Total Current Liabilities 51.52                     122.67                  
Total Liabilities 76.41                     142.44                  

TOTAL EQUITY AND LIABILITIES 544.02                   589.89                  

As per our Report of even date For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants

SD/- SD/-
Manoj  Shah Sanjay Patel

Whole Time Director  Director 

SD/- DIN-02173383 DIN-01632620

Hasmukh B Kalaria

Partner

Membership No.: 042002
FRN : 104571W SD/-

Rajkot Harshad Suthar Veraval

May 30th, 2018 Chief Financial Officer May 30th, 2018

Galaxy Agrico Exports Limited

Standalone Balance Sheet as at 31st March, 2018

The above statement shall be read in conjuction with accompanying notes



                                               Twenty-Forth Annual Report (Standalone)
(Rs. In lacs)

Particulars
Note 

No.
 2017-18  2016-17 

I. Revenue from Operations 24 585.14 562.30                       

II. Other Income 25 13.64 14.11                         

III. Total Revenue (I + II) 598.78                         576.41                       

IV. Expenses:

Cost of Materials Consumed 26 32.53                           91.90                         

Purchases of Stock-in-Trade 27 36.58                           56.40                         
Changes in Inventories of Finished Goods, Work-in-Progress and 

Stock-in-Trade
28 12.55 (3.93)

Employee Benefits Expense 29 116.78                         59.86                         

Finance Costs 30 2.84                             12.00                         

Depreciation and Amortization Expense 1&2 46.48                           75.45                         

Other Expenses 31 337.42                         294.54                       

Total Expenses 585.18                         586.22                       

V. Profit before exceptional items and tax (III-IV) 13.60 (9.81)

VI. Profit before tax (V + VI) 13.60 (9.81)

VII. Tax expense:

(1) Current tax 2.59                             -                             

(1) MAT credit entitlement/availed (2.59)                            -                             

(2) Deferred tax liability/(assets) (6.56)                            (11.06)

VIII. Profit for the year from continuing operations (VII-VIII)) 20.16 1.25                           

IX.

Other Comprehensive Income/(Expense) (OCI) net of tax expense

(1) Items that will not be classified to Profit and Loss Account

Less: Income Tax impact on above -                               -                             

(2) Items that will be classified to Profit and Loss Account

Less: Income Tax impact on above -                               -                             

X.

Total Comprehensive Income/(Expenses) (OCI) net of tax expense
20.16 1.25                           

XI. Earnings per equity share of Rs. 10 each 32

(1) Basic 0.74 0.05                           

(2) Diluted 0.74 0.05                           

As per our Report of even date For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants SD/- SD/-

Manoj  Shah Sanjay Patel

Whole Time Director  Director 

DIN-02173383 DIN-01632620

SD/-

Hasmukh B Kalaria

Partner

Membership No.: 042002

FRN : 104571W SD/-

Rajkot Harshad Suthar Veraval

May 30th, 2018 Chief Financial Officer May 30th, 2018

Galaxy Agrico Exports Limited

Standalone Statement of Profit and Loss for the year ended 31st March, 2018

The above statement shall be read in conjuction with accompanying notes



Twenty-Forth Annual Report (Standalone)
(Rs. In lacs)

A  Amount 

391.36                    

-                         

391.36                    

-                         

391.36                    

B

General Reserves Retained Earning  Total 

Balance as at 1st April 2016 2.50 52.34 54.84

Profit for the year 1.25 1.25

Other Comprehensive Income -                           -                         

Total Comprehensive Income for the year 1.25 1.25

Transfer to General Reserve -                           -                         

2.50 53.59 56.09

General Reserve Retained Earning  Total 

Balance as at 1st April 2017 2.50 53.59 56.09

Profit for the year 20.16 20.16

Other Comprehensive Income -                           -                         

Total Comprehensive Income for the year 20.16 20.16

Transfer to General Reserve -                           -                         

2.50 73.75 76.25

As per our Report of even date                       For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants SD/- SD/-

Manoj  Shah Sanjay Patel

Whole Time Director  Director 

DIN-02173383 DIN-01632620

SD/-

Hasmukh B Kalaria

Partner

Membership No.: 042002

FRN : 104571W SD/-

Rajkot Harshad Suthar Veraval

May 30th, 2018 Chief Financial Officer May 30th, 2018

Balance as at 31st March 2017

Particulars
Reserves and Suplus

Balance as at 31st March 2018

The above statement shall be read in conjuction with accompanying notes

Balance as at 31st March 2017

Change in Equity Share Capital during the year

Balance as at 31st March 2018

Other Equity 

Particulars
Reserves and Suplus

Galaxy Agrico Exports Limited

Standalone Statement of Change in Equity for the year ended 31st March, 2018

Equity Share Capital 

Balnce as at 1st April 2016

Change in Equity Share Capital during the year



Twenty-Forth Annual Report (Standalone)
(Rs. In Lacs)

Particulars 2017-18 2016-17

A. Cash Flow from Operating Activity

Net Profit Before Tax 13.60 (9.81)

Adjustments For:

Depreciation 46.48 75.45

Interest & Financial Expenses 2.84 12.00

(Profit)/Loss on Investments 13.14 0.00

(Gain)/Loss on Sales of Assets (6.04) (2.23)

Dividend Income (1.12) (1.12)

Interest Received on Deposits (0.98) (1.49)

Rent Income (5.50) (6.00)

48.82 76.61

Operation profit before Working Capital Changes 62.42 66.80

Adjustment For:

Inventories 47.95 (13.17)

Trade Receivables 12.41 (13.28)

Other Assets 15.93 (1.44)

Other Non Current Assets (1.51) 0.10

Trade Payables & Other Liabilities and Provisions (7.24) 7.43

Taxes Paid 0.00 (6.60)

67.54 (26.96)

Cash Generated from Operations 129.96 39.84

B. Cash Flow from Investment Activities

Proceeds from disposal of Property, Plant and Equipments 12.76 2.76

Purchase of Property, Plant and Equipments (22.51) (10.13)

Redemption of Investments 0.00 0.00

Purchase of Investments (37.44) 0.00

Bank Balances not considered as Cash Equivelant (0.89) 3.09

Loans to Related Parties 0.65 0.00

Rent Income 5.50 6.00

Dividend Income 1.12 1.12

Interest Received 0.98 1.49

Net Cash Flow from Investment Activities (39.83) 4.33

C. Cash Flow from Financial Activities:

Proceeds from Long Term Borrowings 0.00 0.00

(Repayment) of Long Term Borrowings 0.00 (20.70)

Proceeds from Short Term Borrowings 0.00 0.00

(Repayment) of Short Term Borrowings (65.36) (20.12)

Interest & Financial Expenses (2.84) (12.00)

Net Cash Flow from Financial Activities (68.20) (52.82)

Total of Cash Flow   (A+B+C) 21.93 (8.65)

Cash & Cash Equivalent at the beginning of the year 12.11 20.76

Cash & Cash Equivalent at the ending of the year 34.04 12.11

Cash & Cash Equivalent compriging of

Cash on Hand 0.25 2.74

Balances with Scheduled Banks 33.79 9.37

34.04 12.11

Note:  1. The above statement shall be read in conjuction with accompanying notes

   2.  Previous year's figures have been regrouped wherever necessary to confirm this year's classification.

As per our Report of even date    For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants SD/- SD/-

Manoj  Shah Sanjay Patel

Whole Time Director  Director 

DIN-02173383 DIN-01632620

SD/-

Hasmukh B Kalaria

Partner

Membership No.: 042002

FRN : 104571W SD/-

Rajkot Harshad Suthar Veraval

May 30th, 2018 Chief Financial Officer May 30th, 2018

Galaxy Agrico Exports Limited

Standalone Cash Flow Statement for the year ended 31st March, 2018



Galaxy Agrico Exports Limited

Notes to the Standalone Financial Statements (2017-18)

Twenty-Forth Annual Report (Standalone)

(Rs. In Lacs)

Opening as at 

1st April 2017
Additions

Adjustment

/ Deduction

As at 31st 

March 2018

Opening as at 

1st April 2017
 For the year 

Adjustment/ 

Deduction

As at 31st 

March 2018

 As at                       

31st March 

2018 

 As at                       

31st March 

2017 

(A) Tangible Assets

Land 12.41               -             -              12.41             -                     -                  -               -                12.41             12.41            

Buildings 179.88             0.88           -              180.76           100.31               7.52                -               107.83           72.93             79.57            

Plant and Equipment 560.51             19.94         49.06          531.39           363.19               35.89              42.34           356.74           174.65           197.32          

Electrical Installations 83.33               -             -              83.33             75.87                 1.93                -               77.80             5.53               7.46              

Furniture and Fixtures 16.46               -             -              16.46             15.33                 0.29                -               15.62             0.84               1.13              

Vehicles 7.57                  0.62           -              8.19               7.57                   0.06                -               7.63               0.56               -                

Computer 10.75               0.37           -              11.12             10.71                 0.14                -               10.85             0.27               0.04              

Office Equipments 5.09                  0.70           -              5.79               4.56                   0.36                -               4.92               0.87               0.53              

Sub Total : 876.00             22.51         49.06 849.45           577.54               46.19              42.34 581.39           268.06           298.46          

(B) Intangible Assets

Sub Total : -                   -             -              -                 -                     -                  -               -                -                -                

Total : 876.00             22.51         49.06          849.45           577.54               46.19              42.34           581.39           268.06           298.46          

Fixed Assets

Gross Carrying Amount Accumulated Depreciation/Amortisation Net Carrying Amount



Note: 1A  Property, Plant & Equipments

(Rs. In Lacs)

Opening as at 

1st April 2016
Additions

Adjustment

/ Deduction

As at 31st 

March 2017

Opening as at 

1st April 2016
 For the year 

Adjustment/ 

Deduction

As at 31st 

March 2017

 As at                       

31st March 

2017 

 As at                       

31st March 

2016 

(A) Tangible Assets

Land 12.41               -             -              12.41             -                     -                  -               -                12.41             12.41            

Buildings 179.88             -             -              179.88           88.33                 11.98              100.31           79.57             91.55            

Plant and Equipment 554.84             9.92           4.25            560.51           309.21               57.71              3.73             363.19           197.32           245.63          

Electrical Installations 83.19               0.14           -              83.33             71.80                 4.07                -               75.87             7.46               11.39            

Furniture and Fixtures 16.39               0.07           -              16.46             14.68                 0.65                -               15.33             1.13               1.71              

Vehicles 7.57                  -             -              7.57               7.41                   0.16                7.57               -                0.16              

Computer 10.75               10.75             10.61                 0.10                10.71             0.04               0.14              

Office Equipments 5.09                  -             -              5.09               4.13                   0.43                4.56               0.53               0.96              

Sub Total : 870.12             10.13         4.25 876.00           506.17               75.10              3.73 577.54           298.46           363.95          

(B) Intangible Assets

Sub Total : -                   -             -              -                 -                     -                  -               -                -                -                

Total : 870.12             10.13         4.25            876.00           506.17               75.10              3.73             577.54           298.46           363.95          

Note: 1B  Capital work in Progress

1st April 2016 -                

31st March 2017 -                

31st March 2018 -                

Fixed Assets

Gross Carrying Amount Accumulated Depreciation/Amortisation Net Carrying Amount



Galaxy Agrico Exports Limited

 (Rs.In Lacs) 

As at 31st

 March, 2018

As at 31st 

March, 2017

 As at 1st 

April, 2016 

5.24 5.24 5.24

             2.93 2.58 2.17

             0.30 0.35 0.41

2.93 2.93 2.58

2.01 2.31 2.66

             2.01              2.31              2.66 

Note: 3  Non Current Investments

 (Rs.In Lacs) 

nos of units Amount nos of units Amount nos of units Amount

Investment in Equity Instruments:

(In fully paid shares)

Unquoted:

At Cost

Equity Shares of Rajkot Nagarik Sahakari 

Bank Ltd of Rs. 50 each
11204              5.84 11204              5.84 11204              5.84 

Investments in Subsidiary 

Equity shares of Accumax Rings Ltd 50000              5.00 50000              5.00 50000              5.00 

Less : Diminution in value of non-current 

investments
(5.00) (5.00) (5.00)

Total              5.84              5.84              5.84 

 (Rs.In Lacs) 

As at 31st

 March, 2018

As at 31st 

March, 2017

 As at 1st 

April, 2016 

             3.25 1.74 1.84

             3.25              1.74              1.84 

Note: 5  Inventories

 (Rs.In Lacs) 

As at 31st

 March, 2018

As at 31st 

March, 2017

 As at 1st 

April, 2016 

           15.88 48.41 38.64

           15.88 48.41 38.64

             1.31 16.08 12.89

             6.37 4.15 3.41

             9.04 11.91 12.44

           32.60            80.55            67.38 

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

           15.88            48.41            38.64 

           15.88            48.41            38.64 Total

Indigeneous:

Steel

c. Finished Goods

d. Stores and Spares 

Total

5.1 Details of Raw Materials

Imported:

Total 

a. Raw Materials

b. Work-in-Progress

 As at 1st April, 2016 

Note:  4 Other Non-Current Financial Assets

(Unsecured, considered good)

Security Deposits

              Addition during the year

Carrying Amount at the end of the year

Total 

As at 31st

 March, 2018

As at 31st 

March, 2017

Notes to the Standalone Financial Statements (2017-18)

Twenty-Forth Annual Report (Standalone)

Carrying Amount at the beginning of the year

Less : Opening Depreciation 



Galaxy Agrico Exports Limited

Notes to the Standalone Financial Statements (2017-18)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

             1.31            16.08            12.89 

             1.31            16.08            12.89 

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

             4.21              1.99              1.25 

             2.16              2.16              2.16 

             6.37              4.15              3.41 

Note: 6  Current Investments

 (Rs.In Lacs) 

nos of units Amount nos of units Amount nos of units Amount

Investment in Equity instruments:  At 

lower of market value or amortised cost

(In fully paid shares)

Quoted:

Cinemax Property Ltd 5250 3.68                  -                    -                    -                    -   

Dalmia Bharat Sugar Ind Ltd 5000 3.40                  -                    -                    -                    -   

Deepak Fertiliser and Petro Ltd 1300 3.74                  -                    -                    -                    -   

GVK Power Ltd 14200 1.99                  -                    -                    -                    -   

IDFC Ltd 850 0.58                  -                    -                    -                    -   

Jindal Poly Films Ltd 1500 3.13                  -                    -                    -                    -   

Kridhan Infra Ltd 3000 2.91                  -                    -                    -                    -   

Morepen Laboratory Ltd 10000 2.79                  -                    -                    -                    -   

Parag Milk Food Ltd 1000 3.35                  -                    -                    -                    -   

Sona Koyo Steering Systems Ltd 5000 5.25                  -                    -                    -                    -   

Udaipur Cement Ltd 8500 2.38                  -                    -                    -                    -   

Shalby Ltd 2250 4.24                  -                    -                    -                    -   

Total 37.44                  -                    -   

Note: 7  Trade Receivables

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

                 -                    -                    -   

                 -                    -                    -   

                 -                    -                    -   

                 -                    -                    -   

         107.24          119.65          106.37 

         107.24          119.65          106.37 

Sub total

Trade receivables outstanding for a period less than six months from the date they are 

due for payment

Unsecured, considered good

Total

 As at 1st April, 2016 

Trade receivables outstanding for a period exceeding six months from the date they 

are due for payment

Unsecured, considered good

Unsecured, considered doubtful

Less: Provision for doubtful debts

5.3 Details of Finished Goods

Scrap

Forged Article

Total

As at 31st

 March, 2018

As at 31st 

March, 2017

5.2 Details of Work-in-Progress

Forging Rings

Total



Galaxy Agrico Exports Limited

Notes to the Standalone Financial Statements (2017-18)

Note: 8  Cash and Cash Equivelants

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

           33.79              9.37            19.96 

           33.79              9.37            19.96 

             0.25              2.74              0.80 

           34.04            12.11            20.76 

Note: 9 Other Bank Balances

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

           13.55            12.66            15.75 

           13.55            12.66            15.75 

(Rs. In Lacs)

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

             0.35              1.00              1.00 

             1.17              3.83              2.75 

             1.52              4.83              3.75 

(Rs. In Lacs)

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

             1.12              1.12                  -   

             5.04            15.06            16.98 

             6.16            16.18            16.98 

Note: 12  Other Current Assets

(Rs. In Lacs)

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

           31.33            28.39            24.08 

             0.01              5.10              4.87 

             0.97              2.07              5.45 

           32.31            35.56            34.40 

Statutory Receivable (net)

Advances to Suppliers

Prepaid Expenses

Total

Note: 11 Other Financial Assets-Current

Interest and Dividend Receivables on Investments

Licences Receivable

Total

Total

Note: 10 Loans -Currents (Unsecured and Considred Goods)

Loans to Related Parties

Loans to Employees

Total

Bank Balances:- 

Margin Money

  Fixed Deposit Account (having maturity period more than 12 months)

Cash on hand

Total

Bank Balances:- 

In Current Account



Galaxy Agrico Exports Limited

Notes to the Standalone Financial Statements (2017-18)

Twenty-Forth Annual Report (Standalone)

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

550.00           550.00           550.00           

550.00           550.00           550.00           

273.16           273.16           273.16           

Add : Forfieted Equity Shares 118.20           118.20           118.20           

391.36           391.36           391.36           

(Rs. In Lacs)

No. of Shares
 As at 31st

 March, 2018 
No. of Shares

 As at 31st 

March, 2017 
No. of Shares

 As at 1st 

April, 2016 

Shares outstanding at beginning of the year 2,731,620      391.36           2,731,620      391.36           2,731,620      273.16           

-                 -                 -                 -                 
Shares outstaning at end of the year 2,731,620      273.16           2,731,620      273.16           2,731,620      273.16           

13.2 The details of Shareholders holding more than 5% shares:

 No. of 

Shares held 

 % of Holding   No. of Shares 

held 

 % of Holding   No. of Shares 

held 

 % of Holding  

Manoj H. Shah 149,600         5.48% 149,600         5.48% 149,600         5.48%

Jayesh K. Patel 143,000         5.23% 143,000         5.23% 143,000         5.23%

Kantaben J. Patel 204,000         7.47% 204,000         7.47% 204,000         7.47%

Hemali S. Patel 139,500         5.11% 139,500         5.11% 139,500         5.11%

Jitendra H. Shah 139,410         5.10% 139,410         5.10% 139,410         5.10%

Name of the Shareholder

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 
 As at 1st April, 2016 

13.3    The Company has only one class of equity shares having a par value of Rs.10 per share. Each shareholder is eligible for one vote per 

share. The dividend proposed by the Board of Directors is subject to the approval of shareholders, except in case of interim dividend. In the 

event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company, after distribution of all preferential 

amounts, in proportion of their shareholding.

Issued, Subscribed & Paid up

27,31,620 (FY 2017 27,31,620 FY 2016 27,31,620) Equity Shares of Rs 10/- each fully paid

Total

13.1 The reconciliation of the number of shares outstanding at the beginning and at the end of the year:-

Note:  The Forfieted Equity Capital of Rs.118.20 lacs represents 22,68,400 forfieted equity shares of Rs.10 partly paid

Authorised

5,500,000 Equity Shares of  Rs 10/- each



Galaxy Agrico Exports Limited

Notes to the Standalone Financial Statements (2017-18)

Twenty-Forth Annual Report (Standalone)

(Rs. In Lacs) (Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Reserves and Surplus

a. General Reserve 

Opening Balance 2.50                2.50             2.50                 

(+) Current Year Transfer -                  -               -                   

(-) Transfer to other Reserves -                  -               -                   

Balance as at year end 2.50                2.50             2.50                 

b. Retained Earning

Opening Balance 53.59              52.34           11.77               

(+) Net Profit for year 20.16              1.25             40.57               

(+) Other Comprehensive Income for the year

(-) Transfer to Reserves -                  -               -                   

Balance as at year end 73.75              53.59           52.34               

76.25              56.09           54.84               

Note: 15  Borrowings-Non Current

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Unsecured

-                   -               20.70                

-                   -               20.70                

15.1 Terms of Repayment of Term Loans & Others (Rs. In Lacs)

Frequency
Number of 

Installments
Rate of Interest

First 

installment 

due

Amount of 

Installment

Long Term Bullet Payment NA NA NA NA

Instrument

Repayment schedule

Loans from Directors and 

Relatives

Total

Loans from Directors and Relatives

Total

Name of Institutions
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(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

0.50               0.50               0.50               

0.50               0.50               0.50               

Note: 17  Deferred Tax Liability

(Rs. In Lacs)

 As at 31st

 March, 2018 

Charge / 

(Credit) 

during the 

year

 As at 31st 

March, 2017 

Charge / 

(Credit) during 

the year

 As at 1st 

April, 2016 

16.44 (2.83) 19.27             (11.05) 30.32

16.44             (2.83) 19.27 (11.05) 30.32

3.73               3.73               -                 -                 -                 

3.73               3.73               -                 -                 -                 

12.71             (6.56)              19.27 (11.05)            30.32             

Note: 18  Long term provisions

(Rs. In Lacs) (Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

11.68             -                 -                 

11.68             -                 -                 

Note: 19  Borrowings- Current

(Rs. In Lacs) (Rs. In Lacs)

 As at 31st

 March, 2018 

As at 31st 

March, 2017

 As at 1st 

April, 2016 

-                 65.36             85.48             

-                 65.36             85.48             

Cash Credit

Cash credits from Banks, against hypothecation of Raw materials, Stores, Spare parts, 

Finished goods and Work-in-porgress and Recievables

Total

Gratuity 

Total

Secured 

(I) Gratuity

Net Deferred tax Liabilities / (Assets)

 Provision for employee benefits:

Deferred Tax Liablity on account of :

(I) Depreciation

Deferred Tax Assets on account of :

Unsecured  Deposits from Tenants

Total
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 As at 31st

 March, 2018 

As at 31st 

March, 2017

As at 1st April, 

2016

Micro, Small and Medium Entreprises -                     -                     -                     

Other than Micro, Small and Medium Entreprises 26.41                 56.48                 32.43                 

Total 26.41                 56.48                 32.43                 

Note: 21  Other Financial Liabilities - Current

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Current Maturities of Long Term Debts -                     -                     21.57                 

Interest accrued and due on Deposits -                     -                     0.07                   

Captial Creditors 0.36                   -                     -                     

Total 0.36                   -                     21.64                 

Note: 22  Other Current Liabilities 

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Statutory dues 16.80                 0.73                   2.10                   

Total 16.80                 0.73                   2.10                   

Note: 23 Short Term Provisions

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Other provision for expenses 7.56                   0.10                   0.31                   

 Provision for employee benefits:

Gratuity 0.39                   -                     -                     

Total 7.95                   0.10                   0.31                   

20.1  The company has requested the suppliers to give information about their status as Micro, Small and Medium 

Enterprises as defined under the MSMED Act, 2006. In the absence of this information, company is unable to provide 

the details regarding the over dues to such Enterprises.

21.1  There is no amount due and outstanding to be credited to Investor Education and Protection 

        Fund as at 31st March, 2018
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(Rs. In Lacs)

2017-18 2016-17 2015-16

             171.30             286.16             206.36 

Sale of Services              415.30             287.55             371.73 

             586.60             573.71             578.09 

Less: Excise Duty                 (5.97)              (21.47)             (11.80)

             580.63             552.24             566.29 

Other Operating Revenue

Export Licenses Incentives                  4.51               10.06                5.19 

             585.14             562.30             571.48 

Note: 25 Other Income

(Rs. In Lacs)

2017-18 2016-17 2015-16

Interest on Financial Assets

                 0.98                 1.49                1.33 

                 1.12                 1.12                1.12 

Other Gain and Losses

Gain on Sales of Assets                  6.04                 2.23               10.15 

Gain on Foreign Exchange Rate Difference (net)                      -                   2.97                1.19 

Rent Income                  5.50                 6.00                5.00 

                       -                 0.30                0.01 

               13.64               14.11               18.80 

(Rs. In Lacs)

2017-18 2016-17 2015-16

48.41               38.64              38.21              

-                   101.67            70.21              

15.88               48.41              38.64              

32.53               91.90              69.78              

32.53               91.90              69.78              

2017-18 2016-17 2015-16

32.53               91.90              69.78              

32.53               91.90              69.78              

26.2 Imported & Indigenous

Raw material consumed
Value                                    

(Rs. In lacs)
%

Value                                    

(Rs. In lacs)
%

Value                                    

(Rs. In lacs)
%

Imported 0.00                 0.00% 0.00                 0.00% 0.00                0.00%

Indigenous 32.53               100.00% 91.90               100.00% 69.78              100.00%

Total 32.53               100.00% 91.90               100.00% 69.78              100.00%

(Rs. In Lacs)

2017-18 2016-17 2015-16

36.58               56.40              60.38              

(Rs. In Lacs)

2017-18 2016-17 2015-16

1.31                 16.08              12.89              

6.37                 4.15                3.41               

7.68                 20.23              16.30              

16.08               12.89              3.96               

4.15                 3.41                4.72               

20.23               16.30              8.68               

12.55 (3.93) (7.62)

Inventories (at commencement):

Work-in-Progress

Finished Goods

Total

Inventories (at close): 

Work-in-Progress

Finished Goods

2015-16

Note: 27  Purchase of Stock in Trade 

Agricultural Equipments

Note: 28 Changes in Inventories of Finished Goods, Work-in-Progress and Stock-in-Trade

Note: 26.1  Cost of Materials Consumed comprise of

Round Bar

Total

2017-18 2016-17

Opening Inventory

Add : Purchase

Less : Closing Inventory

Total

Dividend Income

 From Non-Current Investments

Miscellaneous Income

Total

Note: 26  Cost of Materials Consumed

Sale of products

Total

 On Bank Fixed Depsoits
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(Rs. In Lacs)

2017-18 2016-17 2015-16

113.20           56.90             32.12             

2.85               2.73               2.27               

0.73               0.23               0.05               

116.78           59.86             34.44             

Defined Benefit Gratuity Plan:

2017-18 2016-17 2015-16

             12.07                    -                      -   

                   -                      -                      -   

                   -                      -                      -   

             12.07                    -                      -   

#REF! #REF!

               3.06                    -                      -   

                   -                      -                      -   

9.68                    -                      -   

Curtailment and settlement                    -                      -                      -   

Net interest cost                    -                      -                      -   

12.74                    -                      -   

Expenses deducted from the fund                    -                      -                      -   

Total Charged to profit and loss 12.74                    -                      -   

                   -                      -                      -   

                   -                      -                      -   

                   -                      -                      -   

                   -                      -                      -   

Return on planed assets excluding amounts included in interest income                    -                      -                      -   

                   -                      -                      -   

2017-18 2016-17 2015-16

#REF! #REF!

                   -                      -                      -   

3.06                    -                      -   

                   -                      -                      -   

                   -                      -                      -   

                   -                      -                      -   

                   -                      -                      -   

Past Service Coast 9.68                    -                      -   

Loss/Gain on Curtailment                    -                      -                      -   

Liabilities Extingushed on settlement                    -                      -                      -   

Liabilities assumed in an amalgamation in the nature of purchase                    -                      -                      -   

Exchange deference of foreign plan                    -                      -                      -   

Benefits Paid (0.67)                    -                      -   

12.07                    -                      -   

#REF! #REF!

7.60%                    -                      -   

7.00%                    -                      -   

10% to 2%                    -                      -   

(Rs. In Lacs)

2017-18 2016-17 2015-16

1.47               7.98               22.64             

1.37               4.03               2.53               

2.84               12.00             25.17             

Interest expenses

Other borrowing costs

Total

Discount rate (per annum)

Rate of increase in Salary

Withdrawal rate

Note: 30  Finance Cost

Components of acturial gain/loss on obligtion

  Due to change in financial assumption

   Due to change in demographic assumption

  Due to experience adjustments

Closing Defined Benefit Obligation

(V) Assumptions:

Due to experience adjustments

Amount Recognised in other comprehensive income

 (IV) Reconciliation of Defined benefit obligation 

Transfer in/(out) obligation

Interest cost

Past Service Cost

Total included in Exployees Expenses

 (III) Other Comprehensive Income for the period 

Components of acturial gain/loss on obligtion

Due to change in financial assumption

Due to change in demographic assumption

Fair value of plan assets

Net Liability  (asset)

 (II) Amounts to be recognised in Profit and Loss Account 

Service Cost

Current service cost

 29.1 Employee Benefits, the disclosures as defined in the Accounting Standards are given below: 

(I) Amount Recognised in Balance Sheet

Present value of unfunded obligations 

Present value of funded obligations 

Salaries and Wages

Contributions to -

Provident Fund, Superannuation Scheme & Other Funds

Staff Welfare Expenses

Total
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2017-18 2016-17 2015-16

Stores Consumed 74.22                    44.79                    44.29                    

Electricity, Power and Fuel 179.64                  149.99                  157.14                  

Jobwork Charges 17.99                    22.05                    17.36                    

Transportation and Freight Expenses 4.95                      12.24                    5.23                      

Packing Material Consumed 0.50                      3.64                      0.43                      

Factory and other expenses 4.98                      4.00                      2.71                      

Repairs to Machinery 9.11                      38.27                    23.91                    

Repairs to Others 3.63                      2.44                      0.98                      

Insurance 0.63                      0.47                      0.45                      

Rates and Taxes 0.10                      0.03                      0.20                      

Payments to Auditors 2.01                      0.10                      0.10                      

Advertisement and Publicity 0.53                      0.26                      -                        

Legal & Professional Fees 8.33                      7.20                      7.73                      

Travelling and Conveyance 0.05                      0.08                      -                        

Loss on Revaluation of Investments 13.14                    5.00                      

Loss on Foreign Exchange Gain (net) 0.78                      

Miscellaneous Expenses 16.83                    8.98                      16.19                    

Total 337.42                  294.54                  281.72                  

31.1 Details of Stores Consumed

(Rs. In Lacs)

2017-18 2016-17 2015-16

Imported -                        -                        -                        

Indigenous 74.22                    44.79                    44.29                    

Total 74.22                    44.79                    44.29                    

31.2 Payments to Auditors as:

(Rs. In Lacs)

2017-18 2016-17 2015-16

Statutory Auditors :

i)    Audit Fees 0.75                      0.10                      0.10                      

ii)   For Taxation matters -                        -                        -                        

iii)   For others 1.26                      -                        -                        

Total 2.01                      0.10                      0.10                      

Note: 32 Earnings Per Share (EPS)

 2017-18  2016-17  2015-16 

 Net Profit after tax as per Statement of Profit and Loss 

attributable to Equity Shareholders (Rs. In Lacs) 
                    20.16                       1.25                     40.57 

 Total number of equity shares ( P.Y :Weighted Average number 

of equity shares used as denominator for calculating EPS) 
             2,731,620              2,731,620 2,731,620             

Basic Earnings per share (Rs.)                       0.74                       0.05 1.49                      

Diluted Earnings per share (Rs.)                       0.74                       0.05 1.49                      

Face Value per equity share (Rs.) 10.00                   10.00                   10.00                    
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(Rs. In Lacs)

2017-18 2016-17 2015-16

(A) C.I.F. Value of imports :

Raw Materials -                        -                        -                        

Capital Goods -                        -                        -                        

Stores & Spares -                        -                        -                        

(B) Expenditure in Foreign currencies:

Other matters -                        -                        -                        

(C) Earnings in Foreign currencies:

F.O.B. value of Exports 38.30                    164.42                  72.87                    

(Rs. In Lacs)

2017-18 2016-17 2015-16

Income tax Demands - matter under appeal -                        -                        -                        

Note: 35

Note: 33  C.I.F. Value of imports, expenditure and earnings in Foreign Currency

Note: 34 Contingent Liabilities not provided for in respect of

Estimated amount of contracts remaining to be excecuted on Capital Account (net of advance payment) Rs. Nil Lacs 

(previous year Rs.Nil)
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(A) Name of related party and nature of relationship

Accumax Rings Limited

2. Key Management Personnel :

Nathabhai J. Sadariya

Sanjay J. Patel

Manoj H. Shah

3. Relatives Of Key Management Personnel

Jitendra H. Shah

Nayana A. Shah

Kantaben J. Patel

Devkuvarben N. Sadaria

Ashwin H. Shah

(B) Transactions with related party (Rs. In lacs)

2017-18 2016-17 2015-16 2017-18 2016-17 2015-16
Salary 8.40             5.40             5.94             -               -               -               

Loans Accepted -               -               11.69           -               -               -               

Loans Repaid -               9.62             63.34           -               -               -               

Loans Granted -               -               3.00             -               -               -               

Loans Recovered -               -               3.00             -               -               -               

Interest paid on loans 

accepted
-               -               4.81             -               -               -               

Unsecured Loans -               -               -               -               -               9.62             

Loans Accepted -               -               1.40             -               -               -               

Loans Repaid -               11.14           13.18           -               -               -               

-               0.06             1.40             -               -               -               

-               -               -               -               -               -               
Unsecured Loans -               -               -               -               -               8.31             

 

Oustanding Balance

Key Management Personnel

Interest paid on loans 

accepted

(C)   There are no provisions for doubtul debts or amounts written off or written back in respect of debts due to or due from related parties

(D)   Related party relationship is as identified by the Company on the basis of information available with them and relied upon by the Auditors 

Name of Related Party Nature of Transaction
Transaction Amount

Chairman & Managing Director

Director

Director

Name of related party Description of relationship

1. Where signiicant influence exists:

A Wholly Owned Subsidiary Company
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(a) Primary segment - Business Segment

     The Company has only on business segment Viz : "Agriculture Equipment".

(b) Secondary segment - Geographical Segment

      Information of graphical segment:
      Particulars Year In India Outside India Total

(Rs. In Lacs) (Rs. In Lacs) (Rs. In Lacs)

2017-18 126.00           39.33             165.33           

2016-17 188.49           60.92             249.41           

2017-18 268.06           -                 268.06           

2016-17 298.46           -                 298.46           

2017-18 22.51 -                 22.51             

2016-17 10.13             -                 10.13             

Consolidated

Quarter 

ended on 

31.03.2018

Year Ended 

on 31.03.2017

Year Ended 

on 31.03.2017

6.97 1.25 1.25

-                 -                 -                 

6.97 1.25 1.25

-                 -                 -                 

-                 -                 -                 

-                 -                 -                 

-                 -                 -                 

6.97 1.25 1.25

 Ronciliation of other equity between previous GAAP and Ind AS

Standalone Consolidated

Year Ended 

on 31.03.2017

Year Ended 

on 31.03.2017

56.09 56.09

-                 -                 

56.09             56.09             

Note: 39

 
Note: 40

As per our Report of even date For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants SD/- SD/-

Manoj  Shah Sanjay Patel

Whole Time Director  Director 

DIN-02173383 DIN-01632620

SD/-

Hasmukh B Kalaria

Partner

Membership No.: 042002

FRN : 104571W SD/-

Rajkot Harshad Suthar Veraval

May 30th, 2018 Chief Financial Officer May 30th, 2018

Adjustments as Ind AS

Other Equity under Ind AS

Previous year's figures have been regrouped whereever necessary.

Significant Accounting Policies followed by the Company are as stated in the statement annexed 

Remeasurements of defined benefit plans

Add : Gains  from investments in equity 

instruments designated at fair value through other 

comprehensive income

Add : Gains /(Loss) on Measurement of 

Investment at Fair Value through Other 

Comprehensive Income

Total Comprehensive Income under IND AS

Particulars

Other Equity under previuos GAAP

Particulars

Standalone

Net Profit for the period under Previous Indian 

GAAP

Add : Loss On account of actuarial  losses on 

employees defined benefits plans added to  profit 

and loss account and charged to Other 

Comprehensive Income

Net Profit for the period under IND AS

Other Comprehensive Income

Segment Revenue                                           

Carrying cost of Assets by location 

of Assets

Additions to Assets and Intangible

Note: 38 The reconciliation of net profit reported in accordance with Indian GAAP to total 

comprehensive Income in accordance with Ind AS is given below
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Note :- 40 - STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

I. Background

Galaxy Agrico Exports Limited ('the Company') incorporated in India is a Agricultural Equipment Company. The Company has

its wide network of operations in local as well foreign market.

II. Significant Accounting Policies followed by the Company

(a) Basis of preparation

(i)    Compliance with Ind AS

These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter

referred to as the 'Ind AS') as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act,

2013 ('Act') read with of the Companies (Indian Accounting Standards) Rules,2015 as amended and other relevant

provisions of the Act.

These financial statements for the year ended 31st March, 2018 are the first financials with comparatives,

prepared under IndAS. For all previous periods including the year ended 31st March, 2017, the Company had

prepared its financial statements in accordance with the accounting standards notified under companies (Accounting

Standard) Rule, 2006 (as amended) and other relevant provisions of the Act (hereinafter referred to as 'Previous

GAAP') used for its statutory reporting requirement in India.

The accounting policies are applied consistently to all the periods presented in the financial statements, including the

preparation of the opening Ind AS Balance Sheet as at 1st April, 2016 being the date of transition to Ind AS.

(ii)    Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

1) certain financial assets and liabilities that are measured at fair value;

2) assets held for sale - measured at lower of carrying amount or fair value less cost to sell;

3) defined benefit plans - plan assets measured at fair value;

(iii)   Current non-current classification

All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle

(twelve months) and other criteria set out in the Schedule III to the Act.

(iv)   Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the

requirement of Schedule III, unless otherwise stated.

(b) Use of estimates and judgments

The estimates and judgments used in the preparation of the financial statements are continuously evaluated by the

Company and are based on historical experience and various other assumptions and factors (including expectations of

future events) that the Company believes to be reasonable under the existing circumstances. Differences between actual

results and estimates are recognised in the period in which the results are known/materialised.

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after that date

but provide additional evidence about conditions existing as at the reporting date.

(c) Property, plant and equipment

The Company has applied for the one time transition exemption of considering the carrying cost on the transition date i.e.

April 1, 2016as the deemed cost under IND AS. Hence regarded thereafter as historical cost.

Freehold land is carried at cost. All other items of property, plant and equipment are stated at cost less depreciation and

impairment, if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items.
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Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is

probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be

measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All

other repairs and maintenance are charged to the Statement of Profit and Loss during the reporting period in which they are

incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation on Property, Plant and Equipments is provided on Written Down Value Method, over the estimated useful lives of

assets. The Company depreciates its Property, plant and equipment over the useful life in the manner prescribed in Schedule II

to the Act, and management believe that useful life of assets are same as those prescribed in Schedule II to the Act,

Useful life considered for calculation of depreciation for various assets class are as follows-

Property, Plant & Equipments Class Useful Life

Factory Building 30 years

Plant and Machinery 15 years

Computers 3 years

Electrical Installations& Equipment 10 years

Furniture and Fixtures 10 years

Office Equipment 5 years

Vehicles 10 years

The residual values are not more than 5% of the original cost of the asset. The assets residual values and useful lives are

reviewed, and adjusted if appropriate, at the end of each reporting period.

In case of pre-owned assets, the useful life is estimated on a case to case basis.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in the

Statement of Profit and Loss.

(d)Investment properties

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the Company, is

classified as investment property. Investment property is measured at its cost, including related transaction costs and where

applicable borrowing costs less depreciation and impairment if any.

Depreciation on building is provided over it's useful life using the written down value method.

Useful life considered for calculation of depreciation for assets class are as follows-

Factory Building 30 years

(e) Intangible assets

Computer software

Computer software are stated at cost, less accumulated amortisation and impairments, if any.

Amortisation method and useful life

The Company amortizes computer software using the straight-line method over the period of 5 years.

(f) Lease

Operating Lease

As a lessee

Leases in which a significant portion of the risks and rewards of ownership are not transferred to the Company, as lessee, are
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classified as operating leases. Payments made under operating leases are charged to the Statement of Profit and Loss on a

straight-line basis over the period of the lease unless the payments are structured to increase in line with expected general

inflation to compensate for the Company's expected inflationary cost increases.

As a lessor

Lease income from operating leases where the Company is a lesser is recognised in income on a straight-line basis over the lease

term unless the receipts are structured to increase in line with expected general inflation to compensate for the excepted

inflationary cost increases. The respective leased assets are included in the balance sheet based on their nature.

(g) Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, bank

overdraft, deposits held at call with financial institutions, other short-term highly liquid investments with original maturities of

three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of

changes in value.

(h)    Inventories

Inventories of Raw Materials, Work-in-Progress, Stores and spares, Finished Goods and Stock-in-trade are stated 'at cost or

net realisable value, whichever is lower'. Goods-in-Transit are stated 'at cost'. Cost comprise all cost of purchase, cost of

conversion and other costs incurred in bringing the inventories to their present location and condition. Cost formulae used are

'First-in-First-out', 'Weighted Average cost' or 'Specific identification', as applicable. Due allowance is estimated and made for

defective and obsolete items, wherever necessary.

(i)     Investments in subsidiaries, joint ventures and associates

Investments in subsidiaries, joint ventures and associates are recognised at cost as per Ind AS 27. Except where investments

accounted for at cost shall be accounted for in accordance with Ind AS 105, Non-current Assets Held for Sale and Discontinued

Operations, when they are classified as held for sale.

(j) Investments and other financial assets

(i)    Classification

The Company classifies its financial assets in the following measurement categories:

(1) those to be measured subsequently at fair value (either through other comprehensive income, or through the

Statement of Profit and Loss), and

(2) those measured at amortised cost.

The classification depends on the Company's business model for managing the financial assets and the

contractual terms of the cash flows.

(ii)    Measurement

At initial recognition, the Company measures a financial asset at its fair value. Transaction costs of financial assets

carried at fair value through the Profit and Loss are expensed in the Statement of Profit and Loss.

Debt instruments:

Subsequent measurement of debt instruments depends on the Company's business model for managing the
asset and the cashflow characteristics of the asset. The Company classifies its debt instruments into following
categories:

(1) Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent

solely payments of principal and interest are measured at amortised cost. Interest income from these financial

assets is included in other income using the effective interest rate method.
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(2) Fair value through profit and loss: Assets that do not meet the criteria for amortised cost are measured at fair

value through Profit and Loss. Interest income from these financial assets is included in other income.

Equity instruments:

The Company measures its equity investment other than in subsidiaries, joint ventures and associates at fair value

through profit and loss. However where the Company's management makes an irrevocable choice on initial

recognition to present fair value gains and losses on specific equity investments in other comprehensive income

(Currently no such choice made), there is no subsequent reclassification, on sale or otherwise, of fair value gains

and losses to the Statement of Profit and Loss.

(iii)   Impairment of financial assets

The Company measures the expected credit loss associated with its assets based on historical trend, industry

practices and the business environment in which the entity operates or any other appropriate basis. The

impairment methodology applied depends on whether there has been a significant increase in credit risk.

(iv) Incomerecognition

Interest income

Interest income from debt instruments is recognised using the effective interest rate method.

Dividends

Dividends are recognised in the Statement of Profit and Loss only when the right to receive payment is established.

(k)    Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually

for impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other

assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not

be recoverable. An impairment loss is recognisedfor the amount by which the asset's carrying amount exceeds its

recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use.

For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are separately

identifiable cash inflows which are largely independent of the cash inflows from other assets or group of assets

(cash-generating units). Non-financial assets other than goodwill that suffered an impairment are reviewed for possible

reversal of the impairment at the end of each reporting period.

(I)     Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a sale

transaction rather than through continuing use and a sale is considered highly probable. They are measured at the

lower of their carrying amount and fair value less costs to sell, except for assets such as deferred tax assets, assets

arising from employee benefits, financial assets and contractual rights under insurance contracts, which are

specifically exempt from this requirement.

Non-current assets are not depreciated or amortised while they are classified as held for sale. Interest and other

expenses attributable to the liabilities of a disposal Company classified as held for sale continue to be recognised.

(m)  Derivative financial instruments

Derivative financial instruments such as forward contracts, option contracts and cross currency swaps, to hedge its

foreign currency risks are initially recognised at fair value on the date a derivative contract is entered into and are

subsequently re-measured at their fair value with changes in fair value recognised in the Statement of Profit and Loss in

the period when they arise.

(n)   Segment Reporting:

Geographical segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker.

(o)Borrowings

Borrowings are initially recognised at net of transaction costs incurred and measured at amortised cost. Any difference
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between the proceeds (net of transaction costs) and the redemption amount is recognised in the Statement of Profit and

Loss over the period of the borrowings using the effective interest method.

Preference shares, which are mandatorily redeemable on a specific date are classified as liabilities. The dividend on

these preference shares is recognised in Statement of Profit and Loss as finance costs.

(p)   Borrowing costs

Interest and other borrowing costs attributable to qualifying assets are capitalised. Other interest and borrowing costs

are charged to Statement of Profit and Loss.

(q)   Provisions and contingent liabilities

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it

is probable that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated.

Provisions are not recognisedfor future operating losses.

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the

present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre tax

rate that reflects current market assessments of the time value of money and the risks specific to the liability. The

increase in the provision due to the passage of time is recognised as interest expense.

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence will

be confirmed by the occurrence or non occurrence of one or more uncertain future events not wholly within the control

of the Company or where any present obligation cannot be measured in terms of future outflow of resources or where

a reliable estimate of the obligation cannot be made.

(r)    Revenue recognition

Revenue is measured at the value of the consideration received or receivable. Amounts disclosed as revenue are

inclusive of excise duty and net of returns, trade allowances, rebates, discounts, loyalty discount, value added taxes

and amounts collected on behalf of third parties.

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that future

economic benefits will flow to the Company and specific criteria have been met for each of the Company's activities as

described below.

Sale of goods

Sales are recognised when substantial risk and rewards of ownership are transferred to customer, In case of

domestic customer, generally sales take place when goods are dispatched or delivery is handed over to transporter, in

case of export customers, generally sales take place when goods are shipped onboard based on bill of lading.

Sale of goods - customer loyalty programme (deferred revenue)

The Company operates a loyalty programme where customers accumulate points for purchases made which entitle them

to discounts on future purchases. Revenue related to the award points is deferred and recognised when the points are

redeemed. The amount of revenue is based on the number of points redeemed relative to the total number expected

to be redeemed.

Sales Return-

The Company recognises provision for sales return, based on the historical results, measured on net basis of the
margin of the sale.

Revenue from services

Revenue from services is recognised in the accounting period in which the services are rendered.

Other operating revenue - Export incentives

"Export Incentives under various schemes are accounted in the year of export.
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Loyalty Income

The Company operates a loyalty program for the customers of the Group Companies and franchisees of the Company.

The customer accumulates points for purchases made which entitles them for discount on future purchases.

The Company charges fixed percentage of sales to group companies and franchises who participates in this scheme,

which is recognisedas revenue. The discount offered to customers on the basis of points redeemed are recognised as

cost.

The Company recognises provision for the accumulated points as at the reporting date, estimated based on the
historical results.

(s)    Employee benefits

(i)    Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12

months after the end of the period in which the employees render the related service are recognised in respect of

employees' services up to the end of the reporting period and are measured at the amounts expected to be paid

when the liabilities are settled.

(ii)    Other long-term employee benefit obligations

The liabilities for earned leave and sick leave that are not expected to be settled wholly within 12 months are

measured as the present value of expected future payments to be made in respect of services provided by

employees up to the end of the reporting period using the projected unit credit method. The benefits are discounted

using the Government Securities (G-Sec) at the end of the reporting period that have terms approximating to the

terms of the related obligation. Remeasurements as a result of experience adjustments and changes in actuarial

assumptions are recognised in the Statement of Profit and Loss.

(iii)   Post-employment obligations

The Company operates the following post-employment schemes:

(a) defined benefit plans such as gratuity; and

(b) defined contribution plans such as provident fund.

Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value

of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined

benefit obligation is calculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows

by reference to market yields at the end of the reporting period on government bonds that have terms

approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation

and the fair value of plan assets. This cost is included in employee benefit expense in the Statement of Profit and

Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are

recognised in the period in which they occur, directly in other comprehensive income. They are included in retained

earnings in the statement of changes in equity and in the balance sheet.

Defined Contribution Plans

Defined Contribution Plans such as Provident Fund etc., are charged to the Statement of Profit and Loss as

incurred. The Company has an obligation to make good the shortfall, if any.

Termination benefits

Termination benefits are payable when employment is terminated by the Company before the normal retirement

date, or when an employee accepts voluntary redundancy in exchange for these benefits. The Company

recognises termination benefits at the earlier of the following dates: (a) when the Company can no longer withdraw
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the offer of those benefits; and (b) when the Company recognises costs for a restructuring that is within the scope

of Ind AS 37 and involves the payment of terminations benefits. In the case of an offer made to encourage

voluntary redundancy, the termination benefits are measured based on the number of employees expected to

accept the offer. Benefits falling due more than 12 months after the end of the reporting period are discounted to

present value.

(t)    Foreign currency translation

(i)     Functional and presentation currency

The financial statements are presented in Indian rupee (INR), which is Company's functional and presentation

currency.

(ii) Transactions and balances

Transactions in foreign currencies are recognised at the prevailing exchange rates on the transaction dates.

Realised gains and losses on settlement of foreign currency transactions are recognised in the Statement of Profit

and Loss.

Monetary foreign currency assets and liabilities at the year-end are translated at the year-end exchange rates and

the resultant exchange differences are recognised in the Statement of Profit and Loss.

(u)    Income tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the

applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary

differences and to unused tax losses.

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax bases

of assets and liabilities and their carrying amount in the financial statement. Deferred income tax is determined using

tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are

excepted to apply when the related defferred income tax assets is realised or the deferred income tax liability is

settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses, only if, it is probable that

future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and

liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities

are off set where the Company has a legally enforceable right to offset and intends either to settle on a net basis, or to

realize the asset and settle the liability simultaneously.

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items

recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive

income or directly in equity respectively

Minimum Alternate Tax credit is recognised as deferred tax asset only when and to the extent there is convincing

evidence that the Company will pay normal income tax during the specified period. Such asset is reviewed at each

Balance Sheet date and the carrying amount of the MAT credit asset is written down to the extent there is no longer a

convincing evidence to the effect that the Company will pay normal income tax during the specified period.

(v)Earnings Per Share

Basic earnings per share

Basic earnings per share is calculated by dividing:

- the profit attributable to owners of the Company by the weighted average number of equity shares outstanding during
the financial year, adjusted for bonus elements in equity shares issued during the year and excluding treasury shares.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into
account:
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-the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

-the weighted average number of additional equity shares that would have been outstanding assuming the

conversion of all dilutive potential equity shares.

(w)   Government Grants

Grants from the government are recognised at their fair value where there is reasonable assurance that the grant will be

received and the Company will comply with all attached conditions.

Government grants relating to the purchase of property, plant and equipment are included in non-current liabilities as

deferred income and are credited to Profit and Loss on a straight - line basis over the expected lives of related assets

and presented within other income.

(x)    Manufacturing and Operating Expenses

The Company classifies separately manufacturing and operating expenses which are directly linked to manufacturing

and service activities of the group.

Amendments to Ind AS 7, 'Statement of cash flows' on disclosure initiative:

The amendment to Ind AS 7 introduce an additional disclosure that will enable users of financial statements to evaluate

changes in liabilities arising from financing activities. This includes changes arising from cash flows (e.g. draw downs and

repayments of borrowings) and non-cash changes (i.e. changes in fair values), Changes resulting from acquisitions and

disposals and effect of foreign exchange differences. Changes in financial assets must be included in this disclosure if

the cash flows were, or will be, included in cash flows from financing activities. This could be the case, for example, for

assets that hedge liabilities arising from financing liabilities. The Company has currently assessed the potential impact of

this amendment.

(ii): Critical estimates and judgements -

The preparation of financial statements requires the use of accounting estimates which by definition will seldom equal

the actual results. Management also need to exercise judgment in applying the Group's accounting policies.

This note provides an overview of the areas that involved a higher degree of judgment or complexity, and items which

are more likely to be materially adjusted due to estimates and assumptions turning out to be different than those

originally assessed. Detailed information about each of these estimates and judgments is included in relevant notes

together with information about the basis of calculation for each affected line item in the financial statements.

The areas involving critical estimtes or judgement are:

Estimation of Defined benefit obligation -



 

INDEPENDENT AUDITORS' REPORT 
 

TO THE MEMBERS OF GALAXY AGRICO EXPORTS LIMITED 

Report on the Consolidated Indian Accounting Standards (Ind AS) Financial Statements 
1. We have audited the accompanying Consolidated financial statements of Galaxy Agrico Exports Limited ("the Holding 

Company"), which comprise the Consolidated Balance Sheet as at March 31, 2018, the Consolidated Statement of Profit and Loss 

(including Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in 

Equity for the year then ended, and a summary of the significant accounting policies and other explanatory information. 

Management's Responsibility for the Consolidated Ind AS Financial Statements 
2. The Holding 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 Consolidated Ind AS financial statements to give a true and fair view of the 

consolidated financial position, consolidated financial performance (including other comprehensive income), consolidated cash 

flows and consolidated changes in equity of the Group  in accordance with the accounting principles generally accepted in India, 

including the Indian Accounting Standards specified in the Companies (Indian Accounting Standards) Rules, 2015 (as amended) 

under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments 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 Consolidated Ind AS 

financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error, which 

have been used to preparation of the Consolidated Ind As Financial Statements by the Directors of the Holding Company.. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on these Consolidated Ind AS financial statements based on our audit. 

4. We have taken into account the provisions of the Act and the Rules made there under including 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 

there under. 

5. We conducted our audit of the Consolidated Ind AS financial statements in accordance with the Standards on Auditing specified 

under Section 143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of Chartered 

Accountants of India. Those Standards and pronouncements require that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance about whether the Consolidated Ind AS financial statements are free from 

material misstatement. 

6. An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the Consolidated Ind 

AS financial statements. The procedures selected depend on the auditors' judgment, including the assessment of the risks of 

material misstatement of the Consolidated Ind AS financial statements, whether due to fraud or error. In making those risk 

assessments, the auditor considers internal financial control relevant to the Holding Company's preparation of the Consolidated 

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 Holding Company's Directors, as well as evaluating the overall presentation of the 

Consolidated Ind AS financial statements. 

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

Consolidated Ind AS financial statements. 

Opinion 
8. In our opinion and to the best of our information and according to the explanations given to us and based on the consideration of 

audit reports of subsidiary, the aforesaid Consolidated 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, of the 

state of affairs of the Group as at March 31, 2018, and its consolidated profit (including other comprehensive income), its 

consolidated cash flows and the consolidated changes in equity for the year ended on that date. 

Other Matter 
9,  The accompanying consolidated financial statements which indicates that one of the subsidiary company has accumulated loss 

and its net worth has been eroded. These conditions, indicate that the existence of material uncertainty that may impact the 

subsidiary’s ability to continue as going concern. However the financial statements of the subsidiary company have been 

prepared considering going concern basis. 

Our opinion is not qualified in respect of this matter. 

 



Report on Other Legal and Regulatory Requirements 

10. As required by Section 143 (3) of the Act, , based on our audit report of the holding company and subsidiary company on 

Standalone Financial Statements and other information,  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 of consolidated financial statements. 

  

(b) In our opinion, proper books of account as required by law for the preparation of consolidated financial statements have been 

kept so far as it appears from our examination of those books. 

  

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other comprehensive 

income), the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity dealt with by this 

Report are in agreement with the books of account. 

 

(d) In our opinion, the aforesaid Consolidated Ind AS financial statements comply with the Indian Accounting Standards 

specified under Section 133 of the Act. 

 

(e) On the basis of the written representations received from the directors of the Holding Company as on March 31, 2018 

and audit report of subsidiary company, none of the directors is disqualified as on March 31, 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 Holding Company and its 

subsidiary and the operating effectiveness of such controls, refer to our separate Report in Annexure A. 

 

(g) With respect to the other matters to be included in the Auditors' Report in accordance with Rule 11 of the Companies (Audit 

and Auditors) Rules, 2014, in our opinion and to the best of our knowledge and belief and according to the information and 

explanations given to us: 

i. The Group Companies have not material pending litigation as at March 31 2018 for which there were no impact on its 

financial position in its Consolidated Ind AS financial statements  

 

ii. The Group Companies have no long term contracts as at March 31,2018, for which there were no material foreseeable 

losses.  The Group Companies has no derivative contracts as at March 31, 2018, for which there were no material 

foreseeable losses; 

 

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection 

Fund by the Group Companies during the year ended March 31, 2018; 

 

 

For H B Kalaria & Associates 

FRN: 104571W 

Chartered Accountants 

                                                                                                                                         

 

                                                                                                                                     

SD/- 

Hasmukh B Kalaria 

Rajkot Partner 

May 30, 2018 Membership Number: 04200 

 

 

 

 

 

 

 

 

 



 

 

INDEPENDENT AUDITORS' REPORT 

 
Annexure A to Independent Auditors' Report 
Referred to in paragraph 11(f) of the Independent Auditors' Report of even date to the members of Galaxy Agrico Exports Limited on the 

consolidated financial statements for the year ended March 31, 2018 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Act 
1. We have audited the internal financial controls over financial reporting of Galaxy Agrico Exports Limited ("the Holding Company") 

as of March 31, 2018 in conjunction with our audit of the financial statements of the Holding Company and subsidiary company. 

Management's Responsibility for Internal Financial Controls 
2. The respective Board of Directors of the Holding company and Subsidiary Company are responsible for establishing and 

maintaining internal financial controls based on the internal control over financial reporting criteria established by the Holding 

Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities include 

the design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the 

orderly and efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the 

prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable financial information, as required under the Act. 

Auditors' Responsibility 
3. Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our audit. 

We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 

(the “Guidance Note") and the Standards on Auditing deemed to be prescribed under section 143(10) of the Act 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 

ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform 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 all material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system 

over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included 

obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material weakness 

exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The 

procedures selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the 

financial statements, whether due to fraud or error. 

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

Company's internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 
6.  A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding 

the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal financial control over financial reporting includes those policies and 

procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 

and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to 

permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 

expenditures of the company are being made only in accordance with authorizations of management and directors of the 

company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized 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 

7. Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or 

improper management override of controls, material misstatements due to 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 financial control over financial reporting may become inadequate because of changes in conditions, or that the degree 

of compliance with the policies or procedures may deteriorate. 

 

 



 

 

 

Opinion 

8. In our opinion, the Holding Company has,its subsidiary company, in all material respects, have maintained in all material respect,  

an adequate internal financial controls system over financial reporting and such internal financial controls over financial reporting 

were operating effectively as at March 31, 2018, based on the internal control over financial reporting criteria established by the 

Holding Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal 

Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India 

 

 

For H B Kalaria & Associates 

FRN: 104571W 

Chartered Accountants 

 

                                                                                                                                          

                         

                                                                                                                                                                         SD/-    

Hasmukh B Kalaria 

Rajkot Partner 

May 30, 2018 Membership Number: 04200 

 

 

  



(Rs. In lacs)

Particulars
 Note 

No.

 As at 31st March,

 2018 

 As at 31st March, 

2017 

I. ASSETS

Non-Current Assets
(a) Plant, Property and Equipments 1 268.06                   298.46                  
(b) Capital Work-In-Progress -                         -                        
(c) Intangible Assets -                         -                        
(d) Investment Properties 2 2.01                       2.31                      
(e) Financial Assets
     (i) Non-Current Investments 3 5.84                       5.84                      
     (ii) Non-Current Loans -                         -                        
     (Iii) Other Non-Current Financial Assets 4 3.25                       1.74                      
(f) Deferred Tax Assets (Net) -                         -                        
(g) Other Non-Current Assets -                         -                        
Total Non-Current Assets 279.16                   308.35                  

Current Assets
(a) Inventories 5 32.60                     80.55                    
(b) Financial Assets
     (i) Investments 6 37.44                     -                        
     (ii) Trade Receivable 7 107.24                   119.65                  
     (iii) Cash and Cash Equivalents 8 34.04                     12.11                    
     (iv) Bank Balances Other Than (iii) Above 9 13.55                     12.66                    
     (v) Loans 10 1.52                       4.83                      
     (vi) Other Financial Assets 11 6.16                       16.18                    
(c) Other Current Assets 12 32.31                     35.56                    
Total Current Assets 264.86                   281.54                  

TOTAL ASSETS 544.02                   589.89                  

II. EQUITY AND LIABILITIES

Equity 
Equity Share Capital  13 391.36 391.36                  
Other Equity 14 76.25 56.09                    
Total Equity 467.61                   447.45                  

Liabilities
Non-Current Liabilities
a) Financial Liabilities
  (i) Borrowings 15 -                         -                        
  (ii) Other Financial liabilities 16 0.50                       0.50                      

b) Deferred Tax Liabilities (Net) 17 12.71 19.27
c) Long Term Provisions 18 11.68 -                        
Total non Current Liabilities 24.89                     19.77                    

Current Liabilities
a) Financial Liabilities
  (i) Borrowings 19 0.00 65.36
  (ii) Trade Payables 20 26.41 56.48                    
  (iii) Other Financial Liabilities 21 0.36 -                        

b) Other Current Liabilities 22 16.80 0.73
c) Short Term Provisions 23 7.95 0.10
Total Current Liabilities 51.52                     122.67                  
Total Liabilities 76.41                     142.44                  

TOTAL EQUITY AND LIABILITIES 544.02                   589.89                  

As per our Report of even date For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants SD/- SD/-

Manoj  Shah Sanjay Patel
Whole Time Director  Director 

SD/- DIN-02173383 DIN-01632620

Hasmukh B Kalaria

Partner

Membership No.: 042002
FRN : 104571W SD/-

Rajkot Harshad Suthar Veraval

May 30th, 2018 Chief Financial Officer May 30th, 2018

Galaxy Agrico Exports Limited

Consolidated Balance Sheet as at 31st March, 2018

The above statement shall be read in conjuction with accompanying notes



(Rs. In lacs)

Particulars
Note 

No.
 2017-18  2016-17 

I. Revenue from Operations 24 585.14 562.30                       

II. Other Income 25 13.64 14.11                         

III. Total Revenue (I + II) 598.78                        576.41                       

IV. Expenses:

Cost of Materials Consumed 26 32.53                          91.90                         

Purchases of Stock-in-Trade 27 36.58                          56.40                         

Changes in Inventories of Finished Goods, Work-in-Progress and 

Stock-in-Trade
28 12.55 (3.93)

Employee Benefits Expense 29 116.78                        59.86                         

Finance Costs 30 2.84                            12.00                         

Depreciation and Amortization Expense 1&2 46.48                          75.45                         

Other Expenses 31 337.42                        294.54                       

Total Expenses 585.18                        586.22                       

V. Profit before exceptional items and tax (III-IV) 13.60 (9.81)

VI. Profit before tax (V + VI) 13.60 (9.81)

VII. Tax expense:

(1) Current tax 2.59                            -                            

(1) MAT credit entitlement/availed (2.59)                           -                            

(2) Deferred tax liability/(assets) (6.56)                           (11.06)

VIII. Profit for the year from continuing operations (VII-VIII)) 20.16 1.25                           

IX.
Other Comprehensive Income/(Expense) (OCI) net of tax expense

(1) Items that will not be classified to Profit and Loss Account

Less: Income Tax impact on above -                              -                            

(2) Items that will be classified to Profit and Loss Account

Less: Income Tax impact on above -                              -                            

X.

Total Comprehensive Income/(Expenses) (OCI) net of tax expense
20.16 1.25                           

XI. Earnings per equity share of Rs. 10 each 32

(1) Basic 0.74 0.05                           

(2) Diluted 0.74 0.05                           

As per our Report of even date For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants

SD/- SD/-

Manoj  Shah Sanjay Patel

Whole Time Director  Director 

SD/- DIN-02173383 DIN-01632620

Hasmukh B Kalaria

Partner

Membership No.: 042002 SD/-

FRN : 104571W Harshad Suthar Veraval

Rajkot Chief Financial Officer May 30th, 2018

May 30th, 2018

Consolidated Statement of Profit and Loss for the year ended 31st March, 2018

Galaxy Agrico Exports Limited

The above statement shall be read in conjuction with accompanying notes



(Rs. In lacs)

A  Amount 

391.36                    

-                         

391.36                    

-                         

391.36                    

B

Captial Reserve 

on consolidation

General Reserves Retained Earning  Total 

Balance as at 1st April 2016 5.00 2.50 47.34 54.84

Profit for the year 1.25 1.25

Other Comprehensive Income -                           -                         

Total Comprehensive Income for the year 1.25 1.25

Transfer to General Reserve -                           -                         

5.00 2.50 48.59 56.09

Captial Reserve 

on consolidation

General Reserve Retained Earning  Total 

Balance as at 1st April 2017 5.00 2.50 48.59 56.09

Profit for the year 20.16 20.16

Other Comprehensive Income -                           -                         

Total Comprehensive Income for the year 20.16 20.16

Transfer to General Reserve -                           -                         

5.00 2.50 68.75 76.25

As per our Report of even date For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants

SD/- SD/-

Manoj  Shah Sanjay Patel

Whole Time Director  Director 

SD/- DIN-02173383 DIN-01632620

Hasmukh B Kalaria

Partner

Membership No.: 042002 SD/-

FRN : 104571W Harshad Suthar Veraval

Rajkot Chief Financial Officer May 30th, 2018

May 30th, 2018

Balance as at 31st March 2018

The above statement shall be read in conjuction with accompanying notes

Chane in Equity Share Capital during the year

Balance as at 31st March 2018

Other Equity 

Particulars

Balance as at 31st March 2017

Reserves and Suplus

Reserves and Suplus

Particulars

Balance as at 31st March 2017

Galaxy Agrico Exports Limited

Cosolidated Statement of Change in Equity for the year ended 31st March, 2018

Equity Share Capital 

Balnce as at 1st April 2016

Chane in Equity Share Capital during the year



(Rs. In Lacs)

Particulars 2017-18 2016-17

A. Cash Flow from Operating Activity

Net Profit Before Tax 13.60 (9.81)

Adjustments For:

Depreciation 46.48 75.45

Interest & Financial Expenses 2.84 12.00

(Profit)/Loss on Investments 13.14 0.00

(Gain)/Loss on Sales of Assets (6.04) (2.23)

Dividend Income (1.12) (1.12)

Interest Received on Deposits (0.98) (1.49)

Rent Income (5.50) (6.00)

48.82 76.61

Operation profit before Working Capital Changes 62.42 66.80

Adjustment For:

Inventories 47.95 (13.17)

Trade Receivables 12.41 (13.28)

Other Assets 15.93 (1.44)

Other Non Current Assets (1.51) 0.10

Trade Payables & Other Liabilities and Provisions (7.24) 7.43

Taxes Paid 0.00 (6.60)

67.54 (26.96)

Cash Generated from Operations 129.96 39.84

B. Cash Flow from Investment Activities

Proceeds from disposal of Property, Plant and Equipments 12.76 2.76

Purchase of Property, Plant and Equipments (22.51) (10.13)

Redemption of Investments 0.00 0.00

Purchase of Investments (37.44) 0.00

Bank Balances not considered as Cash Equivelant (0.89) 3.09

Loans to Related Parties 0.65 0.00

Rent Income 5.50 6.00

Dividend Income 1.12 1.12

Interest Received 0.98 1.49

Net Cash Flow from Investment Activities (39.83) 4.33

C. Cash Flow from Financial Activities:

Proceeds from Long Term Borrowings 0.00 0.00

(Repayment) of Long Term Borrowings 0.00 (20.70)

Proceeds from Short Term Borrowings 0.00 0.00

(Repayment) of Short Term Borrowings (65.36) (20.12)

Interest & Financial Expenses (2.84) (12.00)

Net Cash Flow from Financial Activities (68.20) (52.82)

Total of Cash Flow   (A+B+C) 21.93 (8.65)

Cash & Cash Equivalent at the beginning of the year 12.11 20.76

Cash & Cash Equivalent at the ending of the year 34.04 12.11

Cash & Cash Equivalent compriging of

Cash on Hand 0.25 2.74

Balances with Scheduled Banks 33.79 9.37

34.04 12.11

Note:  1. The above statement shall be read in conjuction with accompanying notes

   2.  Previous year's figures have been regrouped wherever necessary to confirm this year's classification.

As per our Report of even date For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants

SD/- SD/-

Manoj  Shah Sanjay Patel

Whole Time Director  Director 

SD/- DIN-02173383 DIN-01632620

Hasmukh B Kalaria

Partner

Membership No.: 042002 SD/-

FRN : 104571W Harshad Suthar Veraval

Rajkot Chief Financial Officer May 30th, 2018

May 30th, 2018

Galaxy Agrico Exports Limited

Consolidated Cash Flow Statement for the year ended 31st March, 2018



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

Note: 1  Property, Plant & Equipments

(Rs. In Lacs)

Opening as at 

1st April 2017
Additions

Adjustment

/ Deduction

As at 31st 

March 2018

Opening as at 

1st April 2017
 For the year 

Adjustment/ 

Deduction

As at 31st 

March 2018

 As at                       

31st March 

2018 

 As at                       

31st March 

2017 

(A) Tangible Assets

Land 12.41               -             -              12.41             -                     -                  -               -                12.41             12.41            

Buildings 179.88             0.88           -              180.76           100.31               7.52                -               107.83           72.93             79.57            

Plant and Equipment 560.51             19.94         49.06          531.39           363.19               35.89              42.34           356.74           174.65           197.32          

Electrical Installations 83.33               -             -              83.33             75.87                 1.93                -               77.80             5.53               7.46              

Furniture and Fixtures 16.46               -             -              16.46             15.33                 0.29                -               15.62             0.84               1.13              

Vehicles 7.57                  0.62           -              8.19               7.57                   0.06                -               7.63               0.56               -                

Computer 10.75               0.37           -              11.12             10.71                 0.14                -               10.85             0.27               0.04              

Office Equipments 5.09                  0.70           -              5.79               4.56                   0.36                -               4.92               0.87               0.53              

Sub Total : 876.00             22.51         49.06 849.45           577.54               46.19              42.34 581.39           268.06           298.46          

(B) Intangible Assets

Sub Total : -                   -             -              -                 -                     -                  -               -                -                -                

Total : 876.00             22.51         49.06          849.45           577.54               46.19              42.34           581.39           268.06           298.46          

Accumulated Depreciation/Amortisation

Fixed Assets

Gross Carrying Amount Net Carrying Amount



Note: 1A  Property, Plant & Equipments

(Rs. In Lacs)

Opening as at 

1st April 2016
Additions

Adjustment

/ Deduction

As at 31st 

March 2017

Opening as at 

1st April 2016
 For the year 

Adjustment/ 

Deduction

As at 31st 

March 2017

 As at                       

31st March 

2017 

 As at                       

31st March 

2016 

(A) Tangible Assets

Land 12.41               -             -              12.41             -                     -                  -               -                12.41             12.41            

Buildings 179.88             -             -              179.88           88.33                 11.98              100.31           79.57             91.55            

Plant and Equipment 554.84             9.92           4.25            560.51           309.21               57.71              3.73             363.19           197.32           245.63          

Electrical Installations 83.19               0.14           -              83.33             71.80                 4.07                -               75.87             7.46               11.39            

Furniture and Fixtures 16.39               0.07           -              16.46             14.68                 0.65                -               15.33             1.13               1.71              

Vehicles 7.57                  -             -              7.57               7.41                   0.16                7.57               -                0.16              

Computer 10.75               10.75             10.61                 0.10                10.71             0.04               0.14              

Office Equipments 5.09                  -             -              5.09               4.13                   0.43                4.56               0.53               0.96              

Sub Total : 870.12             10.13         4.25 876.00           506.17               75.10              3.73 577.54           298.46           363.95          

(B) Intangible Assets

Sub Total : -                   -             -              -                 -                     -                  -               -                -                -                

Total : 870.12             10.13         4.25            876.00           506.17               75.10              3.73             577.54           298.46           363.95          

Note: 1B  Capital work in Progress

1st April 2016 -                

31st March 2017 -                

31st March 2018 -                

Fixed Assets

Gross Carrying Amount Accumulated Depreciation/Amortisation Net Carrying Amount



Galaxy Agrico Exports Limited

 (Rs.In Lacs) 

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

5.24 5.24 5.24

             2.93 2.58 2.17

             0.30 0.35 0.41

2.93 2.93 2.58

2.01 2.31 2.66

             2.01              2.31              2.66 

Note: 3  Non Current Investments

 (Rs.In Lacs) 

nos of units Amount nos of units Amount nos of units Amount

Investment in Equity Instruments:

(In fully paid shares)

Unquoted:

At Cost

Equity Shares of Rajkot Nagarik Sahakari 

Bank Ltd of Rs. 50 each
11204              5.84 11204              5.84 11204              5.84 

Total              5.84              5.84              5.84 

 (Rs.In Lacs) 

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

             3.25 1.74 1.84

             3.25              1.74              1.84 

Note: 5  Inventories

 (Rs.In Lacs) 

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

           15.88 48.41 38.64

           15.88 48.41 38.64

             1.31 16.08 12.89

             6.37 4.15 3.41

             9.04 11.91 12.44

           32.60            80.55            67.38 

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

           15.88            48.41            38.64 

           15.88            48.41            38.64 

Note:  2 Investment Properties

Carrying Amount at the beginning of the year

Total 

              Addition during the year

Less : Opening Depreciation 

Carrying Amount at the end of the year

Total 

a. Raw Materials

b. Work-in-Progress

As at 31st

 March, 2018

As at 31st 

March, 2017
As at 1st April, 2016

(Unsecured, considered good)

Security Deposits

Note:  4 Other Non-Current Financial Assets

c. Finished Goods

d. Stores and Spares 

Total

5.1 Details of Raw Materials

Imported:

Indigeneous:

Notes to the Consolidated Financial Statements (2017-18)

Steel

Total



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

             1.31            16.08            12.89 

             1.31            16.08            12.89 

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

             4.21              1.99              1.25 

             2.16              2.16              2.16 

             6.37              4.15              3.41 

Note: 6  Current Investments

 (Rs.In Lacs) 

nos of units Amount nos of units Amount nos of units Amount

Investment in Equity instruments:  At 

lower of market value or amortised cost

(In fully paid shares)

Quoted:

Cinemax Property Ltd 5250 3.68                  -                    -                    -                    -   

Dalmia Bharat Sugar Ind Ltd 5000 3.40                  -                    -                    -                    -   

Deepak Fertiliser and Petro Ltd 1300 3.74                  -                    -                    -                    -   

GVK Power Ltd 14200 1.99                  -                    -                    -                    -   

IDFC Ltd 850 0.58                  -                    -                    -                    -   

Jindal Poly Films Ltd 1500 3.13                  -                    -                    -                    -   

Kridhan Infra Ltd 3000 2.91                  -                    -                    -                    -   

Morepen Laboratory Ltd 10000 2.79                  -                    -                    -                    -   

Parag Milk Food Ltd 1000 3.35                  -                    -                    -                    -   

Sona Koyo Steering Systems Ltd 5000 5.25                  -                    -                    -                    -   

Udaipur Cement Ltd 8500 2.38                  -                    -                    -                    -   

Shalby Ltd 2250 4.24                  -                    -                    -                    -   

Total 37.44                  -                    -   

Note: 7  Trade Receivables

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

                 -                    -                    -   

                 -                    -                    -   

                 -                    -                    -   

                 -                    -                    -   

         107.24          119.65          106.37 

         107.24          119.65          106.37 

5.2 Details of Work-in-Progress

Forging Rings

Total

Scrap

Forged Article

Total

Total

Unsecured, considered good

Unsecured, considered doubtful

Trade receivables outstanding for a period exceeding six months from the date they 

are due for payment

5.3 Details of Finished Goods

As at 31st

 March, 2018

As at 31st 

March, 2017
As at 1st April, 2016

Unsecured, considered good

Trade receivables outstanding for a period less than six months from the date they are 

due for payment

Sub total

Less: Provision for doubtful debts



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

Note: 8  Cash and Cash Equivelants

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

           33.79              9.37            19.96 

           33.79              9.37            19.96 

             0.25              2.74              0.80 

           34.04            12.11            20.76 

Note: 9 Other Bank Balances

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

           13.55            12.66            15.75 

           13.55            12.66            15.75 

(Rs. In Lacs)

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

             0.35              1.00              1.00 

             1.17              3.83              2.75 

             1.52              4.83              3.75 

(Rs. In Lacs)

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

             1.12              1.12                  -   

             5.04            15.06            16.98 

             6.16            16.18            16.98 

Note: 12  Other Current Assets

(Rs. In Lacs)

As at 31st

 March, 2018

As at 31st 

March, 2017

As at 1st 

April, 2016

           31.33            28.39            24.08 

             0.01              5.10              4.87 

             0.97              2.07              5.45 

           32.31            35.56            34.40 

Note: 10 Loans -Currents (Unsecured and Considred Goods)

Total

Note: 11 Other Financial Assets-Current

Licenses Receivable

Other Bank Balances:-

Cash on hand

Margin Money

  Fixed Deposit Account (having maturity period more than 12 months)

Interest and Dividend Receivables on Investments

Loans to Employees

Loans to Related Parties

Statutory Receivable (net)

Bank Balances:- 

Total

Total

Advances to Suppliers

In Current Account

Total

Prepaid Expenses

Total

Bank Balances:- 



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

Note:13  Equity Share Capital

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

550.00           550.00           550.00           

550.00           550.00           550.00           

273.16           273.16           273.16           

Add : Forfieted Equity Shares 118.20           118.20           118.20           

391.36           391.36           391.36           

(Rs. In Lacs)

No. of Shares
 As at 31st

 March, 2018 
No. of Shares

 As at 31st 

March, 2017 
No. of Shares

 As at 1st 

April, 2016 

Shares outstanding at beginning of the year 2,731,620      391.36           2,731,620      391.36           2,731,620      273.16           

-                 -                 -                 -                 
Shares outstaning at end of the year 2,731,620      273.16           2,731,620      273.16           2,731,620      273.16           

13.2 The details of Shareholders holding more than 5% shares:

 No. of 

Shares held 

 % of Holding   No. of Shares 

held 

 % of Holding   No. of Shares 

held 

 % of Holding  

Manoj H. Shah 149,600         5.48% 149,600         5.48% 149,600         5.48%

Jayesh K. Patel 143,000         5.23% 143,000         5.23% 143,000         5.23%

Kantaben J. Patel 204,000         7.47% 204,000         7.47% 204,000         7.47%

Hemali S. Patel 139,500         5.11% 139,500         5.11% 139,500         5.11%

Jitendra H. Shah 139,410         5.10% 139,410         5.10% 139,410         5.10%

13.3    The Company has only one class of equity shares having a par value of Rs.10 per share. Each shareholder is eligible for one vote per 

share. The dividend proposed by the Board of Directors is subject to the approval of shareholders, except in case of interim dividend. In the 

event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company, after distribution of all preferential 

amounts, in proportion of their shareholding.

Total

27,31,620 (FY 2017 27,31,620 FY 2016 27,31,620) Equity Shares of Rs 10/- each fully paid

 As at 31st

 March, 2018 

Issued, Subscribed & Paid up

Name of the Shareholder

 As at 31st 

March, 2017 
 As at 1st April, 2016 

Note:  The Forfieted Equity Capital of Rs.118.20 lacs represents 22,68,400 forfieted equity shares of Rs.10 partly paid

13.1 The reconciliation of the number of shares outstanding at the beginning and at the end of the year:-

5,500,000 Equity Shares of  Rs 10/- each

Authorised



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

Note: 14  Other Equity

(Rs. In Lacs) (Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Reserves and Surplus

a. Capital Reserve on Consolidation

Opening Balance                  5.00               5.00                   5.00 

(+) Current Year Transfer from General Reserve                      -                    -                         -   

Closing Balance                  5.00               5.00                   5.00 

a. General Reserve 

Opening Balance 2.50                2.50             2.50                 

(+) Current Year Transfer -                  -               -                   

-                  -               -                   

(-) Transfer to Capital Redemption Reserve -                  -               -                   

Balance as at year end 2.50                2.50             2.50                 

b. Retained Earning

Opening Balance 48.59              47.34           6.77                 

(+) Net Profit for year 20.16              1.25             40.57               

(+) Other Comprehensive Income for the year

(-) Transfer to Reserves -                  -               -                   

Balance as at year end 68.75              48.59           47.34               

76.25              56.09           54.84               

Note: 15  Borrowings-Non Current

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Unsecured

-                   -               20.70                

-                   -               20.70                

15.1 Terms of Repayment of Term Loans (Rs. In Lacs)

Frequency
Number of 

Installments
Rate of Interest

First 

installment 

due

Amount of 

Installment

Long Term NA NA NANA

Loans from Directors and Relatives

Total

Loans from Directors and 

Relatives

(-) Amount transferred owing to change in 

      useful lives of assets as per the Companies Act, 2013

     (Net of deferred tax)

Name of Institutions Instrument

Repayment schedule

 Bullet 

Payment 

Total



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

Note: 16  Other Financial Liabilities - Non Current

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

0.50               0.50               0.50               

0.50               0.50               0.50               

Note: 17  Deferred Tax Liability

(Rs. In Lacs)

 As at 31st

 March, 2018 

Charge / 

(Credit) 

during the 

year

 As at 31st 

March, 2017 

Charge / 

(Credit) during 

the year

 As at 1st 

April, 2016 

16.44 (2.83) 19.27             (11.05) 30.32

16.44             (2.83) 19.27 (11.05) 30.32

3.73               3.73               -                 -                 -                 

3.73               3.73               -                 -                 -                 

12.71             (6.56)              19.27 (11.05)            30.32             

Note: 18  Long term provisions

(Rs. In Lacs) (Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st 

April, 2016 

11.68             -                 -                 

11.68             -                 -                 

Note: 19  Borrowings- Current

(Rs. In Lacs) (Rs. In Lacs)

 As at 31st

 March, 2018 

As at 31st 

March, 2017

As at 1st April, 

2016

-                 65.36             85.48             

-                 65.36             85.48             

Cash Credit

Total

Total

Secured 

Unsecured  Deposits from Tenants

Deferred Tax Assets on account of :

Total

(I) Depreciation

Deferred Tax Liablity on account of :

Cash credits from Banks, against hypothecation of Raw materials, Stores, Spare parts, 

Finished goods and Work-in-porgress and Recievables

(I) Gratuity

 Provision for employee benefits:

Gratuity 

Net Deferred tax Liabilities / (Assets)



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

Note: 20 Trade Payables

(Rs. In Lacs)

 As at 31st

 March, 2018 

As at 31st 

March, 2017

As at 1st April, 

2016

Micro, Small and Medium Entreprises -                     -                     -                     

Others 26.41                 56.48                 32.43                 

Total 26.41                 56.48                 32.43                 

Note: 21  Other Financial Liabilities - Current

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Current Maturities of Long Term Debts -                     -                     21.57                 

Interest accrued and due on deposits -                     -                     0.07                   

Captial Ceditors 0.36                   -                     -                     

Total 0.36                   -                     21.64                 

Note: 22  Other Current Liabilities 

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Statutory dues 16.80                 0.73                   2.10                   

Total 16.80                 0.73                   2.10                   

Note: 23 Short Term Provisions

(Rs. In Lacs)

 As at 31st

 March, 2018 

 As at 31st 

March, 2017 

 As at 1st April, 

2016 

Other provision for expenses 7.56                   0.10                   0.31                   

 Provision for employee benefits:

Gratuity 0.39                   -                     -                     

Total 7.95                   0.10                   0.31                   

21.1  There is no amount due and outstanding to be credited to Investor Education and Protection 

        Fund as at 31st March, 2018

20.1  The company has requested the suppliers to give information about their status as Micro, Small and Medium 

Enterprises as defined under the MSMED Act, 2006. In the absence of this information, company is unable to provide 

the details regarding the over dues to such Enterprises.



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

Note: 24  Revenue from Operations

(Rs. In Lacs)

2017-18 2016-17 2015-16

              171.30              286.16              206.36 

Sale of Services               415.30              287.55              371.73 

              586.60              573.71              578.09 

Less: Excise Duty                  (5.97)               (21.47)              (11.80)

              580.63              552.24              566.29 

Other Operating Revenue

Export Licenses Incentives                    4.51                10.06                  5.19 

              585.14              562.30              571.48 

Note: 25 Other Income

(Rs. In Lacs)

2017-18 2016-17 2015-16

Interest on Financial Assets

                   0.98                  1.49                  1.33 

                   1.12                  1.12                  1.12 

Other Gain and Losses

Gain on Sales of Assets                    6.04                  2.23                10.15 

Gain on Foreign Exchange Rate Difference (net)                          -                  2.97                  1.19 

Rent Income                    5.50                  6.00                  5.00 

                         -                  0.30                  0.01 

                13.64                14.11                18.80 

(Rs. In Lacs)

2017-18 2016-17 2015-16

48.41                38.64               38.21               

-                    101.67             70.21               

15.88                48.41               38.64               

32.53                91.90               69.78               

32.53                91.90               69.78               

2017-18 2016-17 2015-16

32.54                91.90               69.78               

32.53                91.90               69.78               

26.2 Imported & Indigenous

Raw material consumed
Value                                    

(Rs. In lacs)
%

Value                                    

(Rs. In lacs)
%

Value                                    

(Rs. In lacs)
%

Imported 0.00                   0.00% 0.00                   0.00% 0.00                 0.00%

Indigenous 32.53                100.00% 91.90                100.00% 69.78               100.00%

Total 32.53                100.00% 91.90                100.00% 69.78               100.00%

(Rs. In Lacs)

2017-18 2016-17 2015-16

36.58                56.40               60.38               

(Rs. In Lacs)

2017-18 2016-17 2015-16

1.31                   16.08               12.89               

6.37                   4.15                 3.41                 

7.68                   20.23               16.30               

16.08                12.89               3.96                 

4.15                   3.41                 4.72                 

20.23                16.30               8.68                 

12.55 (3.93) (7.62)

From Non-Current invstments

Miscellaneous Income

2015-16

Total

Opening Inventory

Work-in-Process

Agricultural Equipments

Note: 26  Cost of Materials Consumed

2016-172017-18

Sale of products

Total

Total

 On Bank Fixed Depsoits

Add : Purchase

Less : Closing Inventory

Dividend Income

Note: 26.1  Cost of Materials Consumed Comprise of

Round Bar

Total

Inventories (at close): 

Work-in-Process

Total

Note: 27  Purchase of Stock in Trade 

Inventories (at commencement):

Finished Goods

Note: 28 Changes in Inventories of Finished Goods, Work-in-Progress and Stock-in-Trade

Finished Goods



Galaxy Agrico Exports Limited

Notes to the Consolidated Financial Statements (2017-18)

Note: 29  Employee Benefit Expenses

(Rs. In Lacs)

2017-18 2016-17 2015-16

113.20            56.90              32.12              

2.85                2.73                2.27                

0.73                0.23                0.05                

116.78            59.86              34.44              

Defined Benefit Gratuity Plan:

2017-18 2016-17 2015-16

              12.07                    -                      -   

                   -                      -                      -   

                   -                      -                      -   

              12.07                    -                      -   

#REF! #REF!

                3.06                    -                      -   

                   -                      -                      -   

9.68                    -                      -   

Curtailment and settlement                    -                      -                      -   

Net interest cost                    -                      -                      -   

12.74                    -                      -   

Expenses deducted from the fund                    -                      -                      -   

Total Charged to profit and loss 12.74                    -                      -   

                   -                      -                      -   

                   -                      -                      -   

                   -                      -                      -   

                   -                      -                      -   

Return on planed assets excluding amounts included in interest income                    -                      -                      -   

                   -                      -                      -   

2017-18 2016-17 2015-16

#REF! #REF!

                   -                      -                      -   

3.06                    -                      -   

                   -                      -                      -   

                   -                      -                      -   

                   -                      -                      -   

                   -                      -                      -   

Past Service Coast 9.68                    -                      -   

Loss/Gain on Curtailment                    -                      -                      -   

Liabilities Extingushed on settlement                    -                      -                      -   

Liabilities assumed in an amalgamation in the nature of purchase                    -                      -                      -   

Exchange deference of foreign plan                    -                      -                      -   

Benefits Paid (0.67)                    -                      -   

12.07                    -                      -   

#REF! #REF!

7.60%                    -                      -   

7.00%                    -                      -   
10% to 2%                    -                      -   

(Rs. In Lacs)

2017-18 2016-17 2015-16

1.47                7.98                22.64              

1.37                4.03                2.53                

2.84                12.00              25.17              

Withdrawal rate

 (II) Amounts to be recognised in Profit and Loss Account 

 29.1 Employee Benefits, the disclosures as defined in the Accounting Standard  are given below: 

Salaries and Wages

Contributions to -

Provident Fund, Superannuation Scheme & Other Funds

Staff Welfare Expenses

Total

Net Liability  (asset)

(I) Amount Recognised in Balance Sheet

Present value of unfunded Obligations 

Present value of funded Obligations 

Fair Value of plan assets

 (III) Other Comprehensive Income for the period 

Components of acturial gain/loss on obligtion

Due to change in financial assumption

Due to change in demographic assumption

Service Cost

Current service cost

Past Service Cost

Total included in Exployees Expenses

Due to experience adjustments

Amount Recognised in other comprehensive income

 (IV) Reconciliation of Defined benefit obligation 

Transfer in/(out) obligation

Interest cost

Note: 30  Finance Cost

Components of acturial gain/loss on obligtion

(V) Assumptions:

Discount rate (per annum)

Rate of increase in Salary

  Due to change in financial assumption

   Due to change in demographic assumption

Closing Defined Benefit Obligation

  Due to experience adjustments

Interest expenses

Other borrowing costs

Total
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Note: 31  Other Expenses

(Rs. In Lacs)

2017-18 2016-17 2015-16

Stores Consumed 74.22                    44.79                    44.29                    

Electricity, Power and Fuel 179.64                  149.99                  157.14                  

Jobwork Charges 17.99                    22.05                    17.36                    

Transportation and Freight Expenses 4.95                      12.24                    5.23                      

Packing Material Consumed 0.50                      3.64                      0.43                      

Factory and other expenses 4.98                      4.00                      2.71                      

Repairs to Machinery 9.11                      38.27                    23.91                    

Repairs to Others 3.63                      2.44                      0.98                      

Insurance 0.63                      0.47                      0.45                      

Rates and Taxes 0.10                      0.03                      0.20                      

Payments to Auditors 2.01                      0.10                      0.10                      

Advertisement and Publicity 0.53                      0.26                      -                        

Legal & Professional Fees 8.33                      7.20                      7.73                      

Travelling and Conveyance 0.05                      0.08                      -                        

Loss on Revaluation of Investments 13.14                    5.00                      

Loss on Foreign Exchange Rate Difference (net) 0.78                      

Miscellaneous Expenses 16.83                    8.98                      16.19                    

Total 337.42                  294.54                  281.72                  

31.1 Details of Stores Consumed

(Rs. In Lacs)

2017-18 2016-17 2015-16

Imported -                        -                        -                        

Indigenous 74.22                    44.79                    44.29                    

Total 74.22                    44.79                    44.29                    

31.2 Payments to Auditors as:

(Rs. In Lacs)

2017-18 2016-17 2015-16

Statutory Auditors :

i)    Audit Fees 0.75                      0.10                      0.10                      

ii)   For Taxation matters -                        -                        -                        

iii)   For others 1.26                      -                        -                        

Total 2.01                      0.10                      0.10                      

Note: 32 Earnings Per Share (EPS)

 2017-18  2016-17  2015-16 

 Net Profit after tax as per Statement of Profit and Loss 

attributable to Equity Shareholders (Rs. In Lacs) 
                    20.16                       1.25                     40.57 

 Total number of equity shares ( P.Y :Weighted Average number 

of equity shares used as denominator for calculating EPS) 
             2,731,620              2,731,620 2,731,620             

Basic Earnings per share (Rs.)                       0.74                       0.05 1.49                      

Diluted Earnings per share (Rs.)                       0.74                       0.05 1.49                      

Face Value per equity share (Rs.) 10.00                   10.00                   10.00                    
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Note: 36 Related Party Information as per Ind AS 24

(A) Name of related party and nature of relationship

Accumax Rings Limited

2. Key Management Personnel :

Nathabhai J. Sadariya

Sanjay J. Patel

Manoj H. Shah

3. Relatives Of Key Management Personnel

Jitendra H. Shah

Nayana A. Shah

Kantaben J. Patel

Devkuvarben N. Sadaria

Ashwin H. Shah

(B) Transactions with related party (Rs. In lacs)

2017-18 2016-17 2015-16 2017-18 2016-17 2015-16
Salary 8.40 5.40 5.94 - - -

Loans Accepted - - 11.69 - - -

Loans Repaid - 9.62 63.34 - - -

Loans Granted - - 3.00 - - -

Loans Recovered - - 3.00 - - -

Interest paid on loans

accepted
- - 4.81 - - -

Unsecured Loans - - - - - 9.62

Loans Accepted - - 1.40 - - -

Loans Repaid - 11.14 13.18 - - -

- 0.06 1.40 - - -

- - - - - -
Unsecured Loans - - - - - 8.31

Name of related party

1. Where signiicant influence exists:

Description of relationship

Chairman & Managing Director

(D)   Related party relationship is as identified by the Company on the basis of information available with them and relied upon by the Auditors

Oustanding Balance
Nature of Transaction

Transaction Amount

Key Management Personnel

A Wholly Owned Subsidiary Company

(C) There are no provisions for doubtul debts or amounts written off or written back in respect of debts due to or due from related parties

Interest paid on loans

accepted

Name of Related Party

Director

Director
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Note: 37 Segment Information :

(a) Primary segment - Business Segment

     The Company has only on business segment Viz : "Agriculture Equipment".

(b) Secondary segment - Geographical Segment

      Information of graphical segment:

      Particulars Year In India Outside India Total

(Rs. In Lacs) (Rs. In Lacs) (Rs. In Lacs)

2017-18 126.00           39.33             165.33           

2016-17 188.49           60.92             249.41           

2017-18 268.06           -                268.06           

2016-17 298.46           -                298.46           

2017-18 22.51 -                22.51             

2016-17 10.13             -                10.13             

Rs. In lacs

Year Ended 

on 31.03.2017

1.25

-                

1.25

-                

-                

-                

-                

1.25

 Ronciliation of other equity between previous GAAP and Ind AS

Rs. In lacs

Year Ended 

on 31.03.2017

56.09

-                

56.09            

Note: 39

 

Note: 40

As per our Report of even date For and on behalf of the Board of Directors

For H B Kalaria & Associates

Chartered Accountants

SD/- SD/-

Manoj  Shah Sanjay Patel

Whole Time Director  Director 

SD/- DIN-02173383 DIN-01632620

Hasmukh B Kalaria

Partner

Membership No.: 042002 SD/-

FRN : 104571W Harshad Suthar Veraval

Rajkot Chief Financial Officer May 30th, 2018

May 30th, 2018

Add : Loss On account of actuarial  losses on 

Net Profit for the period under IND AS

Other Comprehensive Income

Remeasurements of defined benefit plans

Add : Gains  from investments in equity 

Add : Gains /(Loss) on Measurement of 

Total Comprehensive Income under IND AS

Other Equity under previuos GAAP

Significant Accounting Policies followed by the Company are as stated in the statement annexed 

Adjustments as Ind AS

Segment Revenue                                           

Carrying cost of Assets by 

location of Assets

Previous year's figures have been regrouped whereever necessary.

Additions to Assets and Intangible

Note: 38 The reconciliation of net profit reported in accordance with Indian GAAP to total 

comprehensive Income in accordance with Ind AS is given below

Net Profit for the period under Previous Indian 

Other Equity under Ind AS
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Note :- 40 - STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 

I. Background 

The Consolidated Financial Statements comprise financial statements of Galaxy Agrico Exports Limited ('the 

Holding Company') and its subsidiary Accumax Rings Limited (collectively known as “Group” ) for the period as at 

March 31, 2018. The Holding company is incorporated in India,  is a Agricultural Equipment Company, its share 

listed in stock exchange in India. The subsidiary company is a closely held public company having no any 

business activity. 

II. Significant Accounting Policies followed by the Company 

(a) Basis of preparation 

(i) Compliance with Ind AS 

These consolidated financial statements of the group have been prepared in accordance with the Indian 

Accounting Standards (hereinafter referred to as the 'Ind AS') as notified by Ministry of Corporate Affairs 

pursuant to Section 133 of the Companies Act, 2013 ('Act') read with of the Companies (Indian 

Accounting Standards) Rules, 2015 as amended and other relevant provisions of the Act. 

These consolidated financial statements for the year ended 31st March, 2018 are the first financials 

with comparatives, prepared under Ind AS. For all previous periods including the year ended 31st 

March, 2017, the Group had prepared its financial statements in accordance with the accounting 

standards notified under companies (Accounting Standard) Rule, 2006 (as amended) and other relevant 

provisions of the Act (hereinafter referred to as 'Previous GAAP') used for its statutory reporting 

requirement in India. 

The accounting policies are applied consistently to all the periods presented in the financial statements, 

including the preparation of the opening Ind AS Balance Sheet as at 1st April, 2016 being the date of 

transition to Ind AS. 

(ii) Historical cost convention 

The Consolidated financial statements have been prepared on a historical cost basis, except for the 

following: 

1) certain financial assets and liabilities that are measured at fair value; 

2) assets held for sale - measured at lower of carrying amount or fair value less cost to sell; 

3) defined benefit plans - plan assets measured at fair value; 

(iii) Current non-current classification 

All assets and liabilities have been classified as current or non-current as per the Group's normal operating 

cycle (twelve months) and other criteria set out in the Schedule III to the Act. 

(iv) Rounding of amounts 

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as 

per the requirement of Schedule III, unless otherwise stated. 

(v) Principles of consolidation 

(i)   Subsidiaries 

Subsidiaries are all entities over which the group has control. The group controls an entity when the 

group is exposed to, or has rights to, variable returns from its involvement with the entity and has 

the ability to affect those returns through its power to direct the relevant activities of the entity. 

Subsidiaries are fully consolidated from the date on which control is transferred to the group. They are 

deconsolidated from the date that control ceases. 

The acquisition method of accounting is used to account for business combinations by the group. 

The group combines the financial statements of the parent and its subsidiaries line by line adding 

together like items of assets, liabilities, equity, income and expenses. Intercompany transactions, 

balances and unrealised gains on transactions between group companies are eliminated. 
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Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of 

the transferred asset. Accounting policies of subsidiaries have been changed where necessary to 

ensure consistency with the policies adopted by the group. 

Non-controlling interests in the results and equity of subsidiaries are shown separately in the 

consolidated statement of profit and loss, consolidated statement of changes in equity and 

balance sheet respectively. 

(ii)   Associates 

Associates are all entities over which the company has significant influence but not control or joint 

control. This is generally the case where the group holds between 20% and 50% of the voting rights. 

Investments in associates are accounted for using the equity method of accounting, after initially 

being recognised at cost. 

(iii)  Joint ventures 

Interests in joint ventures are accounted for using the equity method, after initially being recognised 

at cost in the consolidated balance sheet. 

(iv)  Equity Method 

Under the equity method of accounting, the investments are initially recognised at cost and 

adjusted thereafter to recognise the group's share of the post-acquisition profits or losses of the 

investee in profit and loss, and the group's share of other comprehensive income of the investee in 

other comprehensive income. Dividends received or receivable from associates and joint ventures 

are recognised as a reduction in the carrying amount of the investment. 

When the group's share of losses in an equity-accounted investment equals or exceeds its interest in 

the entity, including any other unsecured long-term receivables, the group does not recognise further 

losses, unless it has incurred obligations or made payments on behalf of the other entity. 

Unrealised gains on transactions between the group and its associates and joint ventures are 

eliminated to the extent of the group's interest in these entities. Unrealised losses are also eliminated 

unless the transaction provides evidence of an impairment of the asset transferred. Accounting 

policies of equity accounted investees have been changed where necessary to ensure consistency 

with the policies adopted by the group. 

The carrying amount of equity accounted investments are tested for impairment in accordance with 

the policy  

(b) Use of estimates and judgments 

The estimates and judgments used in the preparation of the financial statements are continuously evaluated by 

the Group and are based on historical experience and various other assumptions and factors (including 

expectations of future events) that the Group believes to be reasonable under the existing circumstances. 

Differences between actual results and estimates are recognised in the period in which the results are 

known/materialized. 

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred 

after that date but provide additional evidence about conditions existing as at the reporting date. 

 (c) Property, plant and equipment 

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at 

historical cost less depreciation and impairment, if any. Historical cost includes expenditure that is directly 

attributable to the acquisition of the items. 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as 

appropriate, only when it is probable that future economic benefits associated with the item will flow to the 

company and the cost of the item can be measured reliably. The carrying amount of any component accounted 

for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged to the 

Statement of Profit and Loss during the reporting period in which they are incurred. 
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Depreciation methods, estimated useful lives and residual value 

Depreciation on Property, Plant and Equipments is provided on Written Down Value Method, over the estimated 

useful lives of assets.  The Company depreciates its Property, plant and equipment over the useful life in the 

manner prescribed in Schedule II to the Act, and management believe that useful life of assets are same as those 

prescribed in Schedule II to the Act,  

Useful life considered for calculation of depreciation for various assets class are as follows-  

Property, Plant & Equipments Class Useful Life 

Factory Building 30 years 

Plant and Machinery 15 years 

Computers 3 years 

Electrical Installations & Equipment 10 years 

Furniture and Fixtures 10 years 

Office Equipment 5 years 

Vehicles 10 years 

The residual values are not more than 5% of the original cost of the asset. The assets residual values and useful lives 

are reviewed, and adjusted if appropriate, at the end of each reporting period. 

In case of pre-owned assets, the useful life is estimated on a case to case basis. 

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included 

in the Statement of Profit and Loss. 

(d)  Investment properties 

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the 

group, is classified as investment property (Presently there are no investment property in the group). Investment 

property is measured at its cost, including related transaction costs and where applicable borrowing costs less 

depreciation and impairment if any. 

(e)  Intangible assets 

Intangible assets are stated at acquisition cost, net of accumulated amortization and accumulated impairment 

losses, if any. Intangible assets are amortised on a straight line basis over their estimated useful lives. 

Gains or losses arising from the retirement or disposal proceeds and the carrying amount of the asset and 

recognized as income or expense in the Statement of Profit & Loss. 

Goodwill 

Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill is not amortised but it is tested for 

impairment annually, or more frequently if events or changes in circumstances indicate that it might be impaired, 

and is carried at cost less accumulated impairment losses. 

Amortization and Impairment method 

The Group amortizes computer software using the straight-line method over the period of 3 years. Goodwill is 

assessed at each reporting date for impairment. 

Cost of Technical Know-how capitalized is amortized over a period of six years thereof. 

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included 

in the Statement of Profit and Loss. 

(f) Lease 

Operating Lease 

As a lessee 

Leases in which a significant portion of the risks and rewards of ownership are not transferred to the company as 

lessee are classified as operating leases. Payments made under operating leases are charged to the Statement of 

Profit and Loss on a straight-line basis over the period of the lease unless the payments are structured to increase 

in line with expected general inflation to compensate for the for the year ended 31st March, 2017 Company's 

expected inflationary cost increases. 
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As a lessor 

Lease income from operating leases where the company is a lessor is recognised in income on a straight-line basis 

over the lease term unless the receipts are structured to increase in line with expected general inflation to 

compensate for the excepted inflationary cost increases. The respective leased assets are included in the 

balance sheet based on their nature. 

 

.(g) Cash and Cash Equivalents 

 

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, 

bank overdraft, deposits held at call with financial institutions, other short-term highly liquid investments with 

original maturities of three months or less that are readily convertible to known amounts of cash and which are 

subject to an insignificant risk of changes in value. 

(h)    Inventories 

 

Inventories of Raw Materials, Work-in-Progress, Stores and spares, Finished Goods and Stock-in-trade are 

stated 'at cost or net realisable value, whichever is lower'. Goods-in-Transit are stated 'at cost'. Cost comprise all 

cost of purchase, cost of conversion and other costs incurred in bringing the inventories to their present location 

and condition. Cost formulae used are 'First-in-First-out', 'Weighted Average cost' or 'Specific identification', as 

applicable. Due allowance is estimated and made for defective and obsolete items, wherever necessary. 

(i)  Investments and other financial assets    

(i)    Classification 

The Company classifies its financial assets in the following measurement categories: 

(1) those to be measured subsequently at fair value (either through other comprehensive income, or 

through the Statement of Profit and Loss), and 

(2) those measured at amortised cost. 

(3) The classification depends on the Group's business model for managing the financial assets and the 

contractual terms of the cash flows. 

(4) For assets measured at fair value, gains and losses will either be recorded in the Statement of Profit and 

Loss or other comprehensive income. For investments in debt instruments, this will depend on the business 

model in which the investment is held. For investments in equity instruments, this will depend on whether the 

Group has made an irrevocable election at the time of initial recognition to account for the equity investment 

at fair value through other comprehensive income. 

(ii)    Measurement 

(1) At initial recognition, the Group measures a financial asset at its fair value. Transaction costs of financial 

assets carried at fair value through the Statement of Profit and Loss are expensed in the Statement of 

Profit and Loss. 

(2) Debt instruments:  

Subsequent measurement of debt instruments depends on the Group's business model for managing the 

asset and the cash flow characteristics of the asset. The Group classifies its debt instruments into 

following categories: 

(3) Amortised cost:  

Assets that are held for collection of contractual cash flows where those cash flows represent solely 

payments of principle and interest are measured at amortised cost. Interest income from these financial 

assets is included in other income using the effective interest rate method. 

(4) Fair value through profit and loss:  

Assets that do not meet the criteria for amortised cost are measured at fair value through Statement of 

Profit and Loss. Interest income from these financial assets is included in other income. 
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Equity instruments: 

The Group subsequently measures all equity investments at fair value. Where the Group's management has 

elected to present fair value gains and losses on equity investments in other comprehensive income, there is 

no subsequent reclassification of fair value gains and losses to the Statement of Profit and Loss. Dividends 

from such investments are recognised in the Statement of Profit and Loss as other income when the 

Group's right to receive payments is established. 

 
 (iii)   Impairment of financial assets 

The Group assesses on a forward looking basis the expected credit losses associated with its assets. The 

impairment methodology applied depends on whether there has been a significant increase in credit risk. 

(iv) Income recognition Interest income 

Interest income from debt instruments is recognised using the effective interest rate method. 

Dividends 

Dividends are recognised in the Statement of Profit and Loss only when the right to receive payment is 
established. 

(j)    Impairment of non-financial assets 

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are tested 

annually for impairment, or more frequently if events or changes in circumstances indicate that they might be 

impaired. Other assets are tested for impairment whenever events or changes in circumstances indicate that the 

carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's 

carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less 

costs of disposal and value in use. For the purpose of assessing impairment, assets are grouped at the lowest 

levels for which there are separately identifiable cash inflows which are largely independent of the cash inflows from 

other assets or group of assets (cash-generating units). Non-financial assets other than goodwill that suffered an 

impairment are reviewed for possible reversal of the impairment at the end of each reporting period. 

(k)     Non-current assets held for sale 

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a 

sale transaction rather than through continuing use and a sale is considered highly probable. They are measured 

at the lower of their carrying amount and fair value less costs to sell, except for assets such as deferred tax 

assets, assets arising from employee benefits, financial assets and contractual rights under insurance contracts, 

which are specifically exempt from this requirement. 

Non-current assets are not depreciated or amortised while they are classified as held for sale. Interest and other 

expenses attributable to the liabilities of a disposal Company classified as held for sale continue to be 

recognised. 

(l)  Derivative financial instruments 

Derivative financial instruments such as forward contracts, option contracts and cross currency swaps, to hedge its 

foreign currency risks are initially recognised at fair value on the date a derivative contract is entered into and are 

subsequently re-measured at their fair value with changes in fair value recognised in the Statement of Profit and 

Loss in the period when they arise. 

(m)   Segment Reporting: 

Geographical segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision maker. 

(n)   Borrowings 

Borrowings are initially recognised at net of transaction costs incurred and measured at amortised cost. Any 

difference between the proceeds (net of transaction costs) and the redemption amount is recognised in the 

Statement of Profit and Loss over the period of the borrowings using the effective interest method. 

Preference shares, which are mandatorily redeemable on a specific date are classified as liabilities. The dividend 

on these preference shares is recognised in Statement of Profit and Loss as finance costs. 
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(o)   Borrowing costs 

Interest and other borrowing costs attributable to qualifying assets are capitalised. Other interest and borrowing 

costs are charged to Statement of Profit and Loss. 

(p)   Provisions and contingent liabilities 

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, 

it is probable that an outflow of resources will be required to settle the obligation and the amount can be reliably 

estimated. Provisions are not recognised for future operating losses. 

Provisions are measured at the present value of management's best estimate of the expenditure required to settle 

the present obligation at the end of the reporting period. The discount rate used to determine the present value is 

a pre tax rate that reflects current market assessments of the time value of money and the risks specific to the 

liability. The increase in the provision due to the passage of time is recognised as interest expense. 

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence 

will be confirmed by the occurrence or non occurrence of one or more uncertain future events not wholly within the 

control of the Group or where any present obligation cannot be measured in terms of future outflow of resources or 

where a reliable estimate of the obligation cannot be made. 

A contingent asset is disclosed, where an inflow of economic benefits is probable. An entity shall not recognize a 

contingent asset unless the recovery is virtually certain. 

(q)    Revenue recognition 

Revenue is measured at the value of the consideration received or receivable. Amounts disclosed as revenue are 

inclusive of excise duty and net of returns, trade allowances, rebates, discounts, loyalty discount, value added 

taxes and amounts collected on behalf of third parties. 

The Group recognises revenue when the amount of revenue can be reliably measured, it is probable that future 

economic benefits will flow to the Group and specific criteria have been met for each of the Group's activities as 

described below. 

Sale of goods - 

Sales are recognised when substantial risk and rewards of ownership are transferred to customer, in case of 

domestic customer, sales take place when goods are dispatched or delivery in handed over to transporter, in 

case of export customers, sales takes place when goods are shipped onboard based on bill of lading. 

Sale of goods - customer loyalty programme (deferred revenue) 

The Group operates a loyalty programme where customers accumulate points for purchases made which 

entitle them to discounts on future purchases. Revenue related to the award points is deferred and recognised 

when the points are redeemed. The amount of revenue is based on the number of points redeemed relative to 

the total number expected to be redeemed. 

Sales Return- 

The Group recognises provision for sales return, based on the historical results, measured on net basis of the 
margin of the sale. 

Revenue from services 

Revenue from services is recognised in the accounting period in which the services are rendered. 

Other operating revenue - Export incentives 

Export Incentives under various schemes are accounted in the year of export. 

Loyalty Income 

The Group operates a loyalty program for the customers and franchisees of the Company. The customer 

accumulates points for purchases made which entitles them for discount on future purchases. The Company 

charges fixed percentage of sales to franchises who participates,   in this group scheme, which is 

recognised as revenue. The discount offered to customers on the basis of points redeemed are recognised 

as cost. The Group recognises provision for the accumulated points as at the reporting date, estimated based 

on the historical results  
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(r)    Employee benefits 

(i)    Short-term obligations 

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 

12 months after the end of the period in which the employees render the related service are recognised in 

respect of employees' services up to the end of the reporting period and are measured at the amounts 

expected to be paid when the liabilities are settled. 

(ii)    Other long-term employee benefit obligations 

The liabilities for earned leave and sick leave that are not expected to be settled wholly within 12 months are 

measured as the present value of expected future payments to be made in respect of services provided by 

employees up to the end of the reporting period using the projected unit credit method. The benefits are 

discounted using the Government Securities (G-Sec) at the end of the reporting period that have terms 

approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and 

changes in actuarial assumptions are recognised in the Statement of Profit and Loss. 

(iii)   Post-employment obligations 

The Group operates the following post-employment schemes: 

(a) defined benefit plans such as gratuity; and 

(b) defined contribution plans such as provident fund. 

Gratuity obligations 

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present 

value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The 

defined benefit obligation is calculated annually by actuaries using the projected unit credit method. 

The present value of the defined benefit obligation is determined by discounting the estimated future cash 

outflows by reference to market yields at the end of the reporting period on government bonds that have terms 

approximating to the terms of the related obligation. 

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit 

obligation and the fair value of plan assets. This cost is included in employee benefit expense in the Statement 

of Profit and Loss. 

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions 

are recognised in the period in which they occur, directly in other comprehensive income. They are included in 

retained earnings in the statement of changes in equity and in the balance sheet. 

Defined Contribution Plans 

Defined Contribution Plans such as Provident Fund etc., are charged to the Statement of Profit and Loss as 

incurred. The Company has an obligation to make good the shortfall, if any. 

Termination benefits 

Termination benefits are payable when employment is terminated by the group before the normal retirement 

date, or when an employee accepts voluntary redundancy in exchange for these benefits. The group 

recognises termination benefits at the earlier of the following dates: (a) when the group can no longer withdraw 

the offer of those benefits; and (b) when the Company recognises costs for a restructuring that is within the 

scope of Ind AS 37 and involves the payment of terminations benefits. In the case of an offer made to 

encourage voluntary redundancy, the termination benefits are measured based on the number of 

employees expected to accept the offer. Benefits falling due more than 12 months after the end of the 

reporting period are discounted to present value. 

(s)    Foreign currency translation 

(i)     Functional and presentation currency 

The financial statements are presented in Indian rupee (INR), which is Company's functional and presentation 

currency. 
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(ii)    Transactions and balances 

Transactions in foreign currencies are recognised at the prevailing exchange rates on the transaction dates. 

Realised gains and losses on settlement of foreign currency transactions are recognised in the Statement of 

Profit and Loss. 

Monetary foreign currency assets and liabilities at the year-end are translated at the year-end exchange rates 

and the resultant exchange differences are recognised in the Statement of Profit and Loss. 

(iii)   Group Companies 

The results and financial position of foreign operations that have a functional currency different from the 

presentation currency are translated into the presentation currency as follows: 

• assets and liabilities are translated at the closing rate at the date of that balance sheet 

* income and expenses are translated at average exchange rates (unless this is not a reasonable 

approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case income 

and expenses are translated at the dates of the transactions), On Consolidation, exchange differences arising 

from the translation of any net investment in foreign entities are recognised in other comprehensive income and 

all resulting exchange differences are recognised in other comprehensive income 

(t)    Income tax 

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on 

the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary 

differences and to unused tax losses. 

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax 

bases of assets and liabilities and their carrying amount in the financial statement. Deferred income tax is 

determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting 

period and are excepted to apply when the related defferred income tax assets is realised or the deferred income 

tax liability is settled. 

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses, only if, it is 

probable that future taxable amounts will be available to utilise those temporary differences and losses. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and 

liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax 

liabilities are off set where the Company has a legally enforceable right to offset and intends either to settle on a net 

basis, or to realize the asset and settle the liability simultaneously. 

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items 

recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other 

comprehensive income or directly in equity respectively 

Minimum Alternate Tax credit is recognised as deferred tax asset only when and to the extent there is convincing 

evidence that the Company will pay normal income tax during the specified period. Such asset is reviewed at each 

Balance Sheet date and the carrying amount of the MAT credit asset is written down to the extent there is no longer 

a convincing evidence to the effect that the Company will pay normal income tax during the specified period. 

(u)    Earnings Per Share 

Basic earnings per share 

Basic earnings per share is calculated by dividing: 

- the profit attributable to owners of the Company by the weighted average number of equity shares 
outstanding during the financial year, adjusted for bonus elements in equity shares issued during the year and 
excluding treasury shares. 
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Diluted earnings per share 

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take 
into account: 

-the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, 
and 

-the weighted average number of additional equity shares that would have been outstanding assuming the 

conversion of all dilutive potential equity shares. 

(v)   Government Grants 

Grants from the government are recognised at their fair value where there is reasonable assurance that the grant will 

be received and the Company will comply with all attached conditions. 

Government grants relating to the purchase of property, plant and equipment are included in non-current liabilities 

as deferred income and are credited to Profit and Loss on a straight - line basis over the expected lives of related 

assets and presented within other income. 

(w)    Manufacturing and Operating Expenses 

The Company classifies separately manufacturing and operating expenses which are directly linked to 

manufacturing and service activities of the group. 

Amendments to Ind AS 7, 'Statement of cash flows' on disclosure initiative: 

The amendment to Ind AS 7 introduce an additional disclosure that will enable users of financial statements to 

evaluate changes in liabilities arising from financing activities. This includes changes arising from cash flows (e.g. 

draw downs and repayments of borrowings) and non-cash changes (i.e. changes in fair values), Changes resulting 

from acquisitions and disposals and effect of foreign exchange differences. Changes in financial assets must be 

included in this disclosure if the cash flows were, or will be, included in cash flows from financing activities. This 

could be the case, for example, for assets that hedge liabilities arising from financing liabilities. The Company has 

currently assessed the potential impact of this amendment.  

(ii): Critical estimates and judgments - 

The preparation of financial statements requires the use of accounting estimates which by definition will seldom 

equal the actual results. Management also need to exercise judgment in applying the Group's accounting 

policies. 

This note provides an overview of the areas that involved a higher degree of judgment or complexity, and items 

which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than 

those originally assessed. Detailed information about each of these estimates and judgments is included in 

relevant notes together with information about the basis of calculation for each affected line item in the financial 

statements. 

The areas involving critical estimtes or judgement are: 

Estimation of Defined benefit obligation  
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