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Date: 28.05.2018

To,

Dept. of Corporate Services,
Bombay Stock Exchange Ltd.
25% Floor, Phiroze Jeejeebhoy Tower,
Dalal Street, Fort,

Mumbai - 400 001

Scrip Code:539725

Dear Sir/ Madam,

AGRO RESOURCES LTD.

To,

Listing Department,

National Stock Exchange of India Ltd.
Exchange Plaza, Plot no. C/1, G Block,
Bandra-Kurla Complex,

Bandra (E) Mumbai - 400 051

Symbol: GOKULAGRO

Re: Outcome of Board Meeting Held on May 28, 2018:

Dear Sir / Madam,

Pursuant to Clause 33 and 30(4) of SEBI (Listing Obligations and Disclosure

Requireménts), Regulations, 2015, the Board of Directors of the Company at their Meeting

held today at the Registered Office of the Company have considered and approved

following transactions.

1. Approved Audited Financial Results of the Company for the Fourth Quarter and Year

ended March 31, 2018,

2. Approved Standalone Audited Financial Staternents for the Financial Year ended

March 31, 2018 as recommended by Audit Committee.

3. Approved Consolidated Audited Financial Statements for the Financial Year ended
March 31, 2018 as recommended by Audit Committee.
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The meeting of the Board of Directors of the Company dated May 28, 2018 commenced at
12:00 PM and concluded at 2:30 PM,

We request you to kindly take the above information on your record.
Thanking You,

For, Gokul Agro Resourges Ltd.-




Gokut Agro Resources Limited
Regd. Office : B - 402, Shapath Hexa, Near Ganesh Merediyan, Dpp. Gujarat High Court, Scla, Ahmedabad- 380060

Statement of Unaudited/Audited Financlal Results for the Quarter & Year ended en 31st March, Z018

AGRO RESCGURCES LTD.

(Rs in Lakhs)

Standzlone Financliat Results

Consolidated Financlal Results

The reconciliation of net profit or loss reparted in accordance with Indian GAAP ta total comprehensive income in accordance with jnd AS is given below:

" Year to date Year te date
Sr. Corresponding three
Partlculars . &
Ng. Three months | Preceding three months in the Figures fo_r fiqures for Figures for the year | Figures for the year
ended on months ended on revious year ended current period | Previous period ended 31.03.2018 ended 31.03.2017
31.03.2M8 31.12.2017 P on 31 33 2017 ended ended e e
o 31.03.2018 31.03.2017
{Unaudited} (Unaudited) {Unaudited) (Audited} (Audited) {Audited) {Audited)

1 |Income
Revenue From Operations {Refer Note : 6} 115,015.29 98,113.86 116,794.29 428,253.82 427,074.24 506,343.87 431,296,530
Other Income 24539 312.09 33539 1,070.47 2,142.73 1,073.10 Z2,081.21
Total Income 115,260.68 98,425.94 116,029,68 429,324.29 429,218,97 507,317.03 433,377.71

2 |Expenditure
Cost of materials consumed 103,176.37 94,005.71 87,084.91 356,354.80 304,217.68 324,156.19 304,217.66]
Purchase of stock-tn-trade 5,798 85 231.79 24,698 20 45,314.43 100,496,52 154,487.98 104,397.67

— - Fnish T
Changes in inventories of finished goods, work-in 0,35 3,024.79 -2,991.43 794.05 -2,879.29 794,05 -2,879.2%
progress and stock-in-trade
Excise Duty on Sales Q.00 .60 270.69 332.78 9i7.27 332.78 §17.27
Emplayees benefits expense 602.01 483.06; 483.61 2,019.64 1,677.34 2,194.28 1,7i8.31
Finahce Costs 1,86%9.33 1,959.39 1,524 .83 6,682.60 5,335.60 6,970,441 5,314.37
Drepreciation and amortization expense 759.28 71924 558.93 2,766.82 2,070.38 2,771.16, 2,070.28
Other Expenditure (Any ftern exceeding 10% of total
expenses relating to continuing operations lo be 3,417.10 3,428.03 398271 13,315.12 14,345.81 13,690,226, 14,513.83]
shown separately}
Total Expenses 115,703.33 97,802.43 115,632.45 427,580.34 426,181.29 505,397.12 430,300.20

3 |Profit / (Loss) before exceptional Items -442.65 623.52 1,297.23 1,743.95 3,035.68 2,019.91 3,677.51

4 |Exceptional Items 0.00 0.00 0.00 0.00 0.co 0.00 0.60

5 :’:"‘ / {Loss) from ordinary activities before -442.65 623,52 1,207.23 1,743.95 1,015.68 2,019,981 3,077.51

G |Tax expense +330.37 199.70 472.55 A54.01 1,077.02 473.66 1,077.62

n Orei Activiti

7 :::;t Profit/ {Loss) from Ordinary Activities after -112.28 42382 524.68 1,289.94 1,958.66 1,546.25 2,000.50

8 [Other comprehensive income / {expenses) -0.94 0.00 60.32 20,94 60.32 50,49 35.45
Total Comprehensive income -113.22 423,82 885,00 1,289.00 2,018.98 1,495.76 2,035.95

9 [Paid-up Equity Share Capitat 2,6372.90 2,637.90 2,637,90 2,637.90 2,627.90 2,637.90 2,637.90
{Face value of Rs. 2/- each)

10 |Earnings Per Share {before extraordinary items)

(of Re. 2/- each) (nat annualized) : 1,318,95 1,318.95 1,318.95 1,318.95 1,318.95 1,318.95 1,318.95
a} Basic (Rs.) -0.09 0.32 0.63 0.98 i.49 117 1.52
b} Diluted {Rs.} -0.0% 0.32 0,63 0.98 1.49 1.17 1.52
Earnings Per Share {after extraordinary items)

{of Rs. 2/- each) (not annualized} : 1,218.95 1,318.95 1,318.95 1,318.95 1,318.8% 1,318.95 1,318,395
a) Basic {Rs.) -6.08 0.33 0.62 0.98 1.49 1.37 1.52
b} Diluted {Rs.) -0.09 0.32] 0.63 0.98] 1.49 1.17 1.52

1 The above results have heen reviewed by the Audit Committee and thereafter approved and taken an record by the Board of Direclors at their Meeting held on 28-05-2018

2 The above results for the quarter ended on March 31, 2018 has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 3015 (Ind AS), prescribed upder Section 133 of the Cempanies
Act, 2013, and other recognised accounting practices and policies to the extent applicable. Beginning Ist April 2017, the Company has for the first time adepted Ind AS with a transition date of 1st Apri} 2016,

3 - .

The farmat of the unaudited quarterly results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated 30th November, 2015 has been madifted to comply with the requirematns of SEBI's Circular dated Sth July,
2016, Ind AS and Scheduie IIT [Division II] to the Companiaes Act, 2013, Pursuant to this circular, the above results do not include Ind AS compliant results for the preceding guarter, as the same are not necessary.

4 The Comgpany is mainly engaged in Agro based Commaodities and as such there are no separate Reportable Seqment as per Indian Accounting Standard " Operating Segment” {Ind AS-108). Thus, no separate
disclosere for Segment Reporting is made.

5 The Stalutory Auditors of the Company have carried out a cemplete audit of the above results as per Regulation 33 of the SEB] [Listing Obligation and Disclosure Requirements] Regufations, 2015. The corresponding
Ind AS campliant figures of the previous year have nst been subjectad to review / audit. However, the company’s management has exercised necessary due diligence ta ensare that such financial resufts provide a true
and fair view of its results.

6 The Goverament of India introduced the Goods and Services tax {GST) with effect from Lst Juby, 2017. GST is collected on behalf of the Government and no economic benefit flows ko the entity and dees not result in an
increase in equity, consequently revenue far the quarter ended 31st March, 2018 is presented net of GST. Sales of eariier perieds included excise duty which now subsured i GST. The twelve months period ended
31st March,2018B, includes excise duty up Lo 30th June,2017.

7

Description

Standalone

Consclidated

Corresponding 3
months ended
31/03/2017 in the
previous year

Year to date figures for current
period ended 31/02/2017

Year to date figures for current period ended
31/0372017

Net Profit / {Loss) as per previous Indian GAAP B884.96 2.624.62 2,667.95
On account of unwinding of interest -1.74 -5.95 -6.95
Fair valuation adjustiments for financial assets 1.79 1.33 1.33
On Account of Adjustment on OCT from Exps 60,32 -60.32 -61.82
et Profit as per Ind-AS 824,69 1,958,67 2,000,.50
Other Comprehensive Income {Net of tax) 60.32 60.32 35.45
Total Comprehensive Income 885.01 2,018.99 2,035.95

Bate : 28th May, 2018
Place : Ahmedabad

For Gokul Agro Resources Limited

P TEN e

Kanubhai 3. Thakkar
Chairman & Managing Director

& Reg. Off

i
@ Plant

Dist ~ Kutchh, Gujarat {India).
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Gokul Agro Resources Limitad
Statement Of Asseks And Liabilities As On 31st March, 2018
[Rs. 1 Lakhs)

Particulars Standalone Consolidated
As at 31/03/2018] As at 31032017| As at 31/03/2018] As at 31/03/2017
ASSETS
| Non-current assets
a Property, plant and eguipment 22,196.69 17,769.81 22,213.74 17,769.81
b Capital work-in-progress 1,031.09 1,492.66 1,631.09 1,492.66
c Intangible assets 13.62 24,15 13.62 24.15
d Financial assels
i. Invesiments 930.75 930.75 - -
it. Loans 18.48 14.85 18.48 14.85
ii. Other Financial Assets 350.30 532.26 350.30 532.26
e Other non-currert assets 547.08 757.64 547.08 757.64
Total non-current assets 25,088.02 21,522.13 24,173.83 20,591,338
I Current assets
2  inventories 41,386.47 35,231.89 41,386.47 35,231.89
b Financial assels
I investmenis 1,089.66 18.50 1,089.66 18.50
ii Trade receivables 34,486.10 36,132.72 37,718.46 38,618.93
it Cash and cash equivalents 6,509.24 18,115.87 6,732.12 18,504.7%
iv Bank Balance other than {ii) 5,674.12 5,322.85 5,674.12 5,322.89
v Loans 2,451.61 2,333.65 3,069.38 2,733.47
vi Others 389,47 786.62 723.63 786.62
[ Other current assels 7,881.62 7,077.56 9,942.19 7,077.56
Total current assets 99,868.29 105,019.70 106,336.02 108,294.64
Total Assets 124,956.32 126,541.83 130,509.85 128,886.02
EQUITY AND LIABILITIES
Equity
a Equity share capital 2,637.90 2,537.90 2,637.90 2,637.90
b Other equity 17,817.28 16,528.29 19,498.02 18,000.79
Total equity 20,455.18 19,166.19 22,135.92 20,638,69
LIABILITIES
I Non-current liabilities
a Financial lizbilities
i Borrowings 4,644.32 3,280.72 4,644,32 3,280.72
b Long-teim provisions 69.24 51,75 69.24 51.75
c Deferred tax liabilities (net) 342.56 262.01 342 .56 262.01
Total non-current liabilities 5,056,12 3,594.49 5,056.12 3,594.49
Il Current liabilities
a  Financial liabilities
i Borrowings 28,598.65 25,084.56 28,598.65 25,084.56
ii Trade payabies 66,726.18 75,008.14 70,431.58 75,875.82
iit Other financial liabilities 2,711.25 1,689.10 2,855,88 1,689.10
b Other Current liabilities 990.93 B88.11 990,93 888,11
¢ Shortters provisions 418.01 1,131,25 440.77 1,111.25
Total current liabilities 99,445.02 103,781.16 103,317.81| 104,652.84
Total equity and liabilities 124,956.32 126,541.83 130,509.85 128,886.02

Place: Ahmedahad

For, Gokul Agro Rescurces Limited
Date: 28th May, 2018

K> T~
" Kanubhal J, Thakkar

Chairman & Maraging Director
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R COUNT,

INDEPENDENT AUDITOR'S REPORT

Ta,

The Members of

Gokul Agro Resources Limited
Ahmedabad.

Report on the Ind AS Standalone Financial Statements

We have audited the accompanying Ind AS standalone financial statements of Gokul Agro
Resources Limited {“the company”), (CIN-L15142GJ2014PLC0O80010) which comprises the
Balance Sheet as at 31  March 2018, Statement of Profit and Loss {including other
comprehensive income), the Cash Flow Statement and Statement of Changes in Equity for the
year then ended, summary of significant acceunting policies and other explanatory information,

Management’s Responsibility for the Ind AS Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5)
of the Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS
standalone financial statements that give a true and fair view of the financial position
and 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 (Ind AS) prescribed under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, and other accounting principles generally accepted in India.

This responsibility alse 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 Ind AS standalone financial statements that give a true
and fair view and are free from material misstatements, whether due to fraud or error.

Auditor’s Responsibiiity

Our responsibility is to express an opinion on these Ind AS standalone financial statements based
on our audit. While conducting cur audit, we have taken into account the provisions of the Act,
the accounting and auditing standards and matters which are required to be included in the
audit report under the provisions of the Act and the Rules made thereunder and the Order issued

under section143(11) of the Act.
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We conducted our audit of the Ind AS standalone financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act. Those Standards require that
we comply with ethical requirements and plan and perform the audit to ebtain reasonable
assurance about whether the Ind AS standalone financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Ind AS standalone financial statements, The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material misstatement of the
Ind AS standalone financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the company’s
preparation of the ind AS standalone financial statements that give a true and fair view in order
to design audit procedures that are appropriate in the circumsiances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Company’s Board of Directors, as well as evaluating the
overali presentation of the ind AS standalone financial statements,

We beligve that the audif evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the ind AS standaione financial statements. '

Opinian

in our opinion and Lo the best of our information and according to the explanations given to us,
the aforesaid ind AS standalone financial statements give the information reguired by the Act in
the manner so required and give a true and fair view in conformity with the accounting principles
genarally accepted in India including the Ind AS, of the state of affairs of the company as at
March 31, 2018, and its profit, total comprehensive income, the changes in equity and its cash
flows for the year ended on that date.

Report on Other Legal and Regulatory Reguirements

1. 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 purposes of our audit;

{b)y 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, Statement of Changes in Equity and the Statement of Cash Flow dealt with by this
Report are in agreement with the books of account;
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{d} inouropinion, the aforesaid Ind AS standalone financial statement comply with the indian
Accounting Standards specified under section 133 of the Act. ‘

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

{f1  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", Our report expresses an unmoedified opinion on the adeguacy and
operating effectiveness of the Company's internal financial controis over financial
reporting.

{g) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies {(Audit and Auditors} Rules, 2014, as amended, in our opinion
and to the best of our information and according to the explanations given to-us:

i) The company does not have any pending litigations which would impact its
financial position.

i) The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable insses.

iii) There were no amounts which were reguired to he transferred to the Investor
Education and Protection Fund by the company,

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

For, Surana Maloa & Co,
Chartered Accountants
FiprnRegistration No: 11Z171W

’ r,Suni! Mats
Place: Ahmedabad AR Partner
Date; 28" May, 2018 Membership No: 138564
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Reguirements’
section of our report to the Members of Gokul Agro Resources Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internat financial controls over financial reporting of Gekul Agro Resources
Limited (“the company”), (CiN-L15142GJ2014PLCOB0O010) as of March 31, 2018 in conjunction
with our audit of the Ind AS standalone financial statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company 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 Contrals Over Financial Reporting issued by the Institute of
Chartered Accountants of india. These responsibilities inctude the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and compteteness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies
Act, 2013,

Auditor’s Responsibility

Our responsibility i5 to express an opinion on the internal financial controls over financial
reporting of the Company 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
Netay issued by the Institute of Chartered Accountants of India and the Standards on Auditing
prescribed under Section 143{10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controis. Those Standards and the Guidance Note require that we
comply with ethical requirements and ptan and perforim 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.

Our audit involves performing procedures to obtain audit evidence about the adeguacy 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 judgement,
including the assessment of the risks of material misstatement of the Ind AS standalone financiat
statements, whether due to fraud or error.

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

reparting.
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Meaning of Internal Financiat Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliabitity of financial reporting and the preparation of Ind
AS standalone financial statements for external purposes in accordance with generally accepted
accounting principtes. 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 fairty 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 Ind AS standalone financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company’s assets that could have a material effect on the Ind AS standalone
financial statements.

Limitations of internal Financial Controls Over Financial Reporting

Because of the inherent Umitations of internal financial controls over financial reporiing,
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 pericds are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conaitions, or that the degree of compliance with the policies or
procedures may deteriorate,

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financiat controis over financial reporting were aperating
affectively as at March 31, 2018, hased on the internal control over financial reporting criteria
establishad 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, Surana Maloo & Co.
Chartered Accountants

Per, Sunil Maldh
Place: Ahmedabad Partner
Date: 28" May, 2018 Membership No: 138564




2nd Floor, Aakashganga Complex,
Parimal Under Bridus,

Near Suvidha Shopping Centre,
Fatdi, Ahmedabad - 380007

E-mail:vidhansurana@svranamaloo.com, saniimaloo@suranamaloo.com

Ph.: 079-26851777, 26651778, 08156051777

CHARTERED ACCOUNTANTS
Web : www.suranamaloo.com

Annexure B to the independent Auditor’s Report

A Statement on the matters specified in paragraphs 3 & 4 of the Companies {Auditor’s Report)
order, 7016 ("the Order”), issued by the Central Government of India in terms of sub-section
(11} of section 143 of the Companies Act, 2013 of Gokul Agro Resources Limited (“the
company”s, (CIN-L15142GJ2014PLCO&O010)} for the year ended on 31% March, 2018, we report
that:

(i} (&} The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets relating to the company,

{b) The fixed assets have been physically verified during the year by the Management
in accordance with program of ohysical verification, which in our opinion, provides for
physical verification of all fixed assets at a reasonable intervals haying regard to size
of the Company and nature of fixed assets. According to the information and
explanations glven to us, no material discrepancies were noticed on such verification.

i) Based upan the audit procedure performed and according to the records of the
company, title deeds of few of the immovable properties transferred to the company
under the scheme of the arrangement as approved by the Hon’ble High Court of Guiarat
are still in the name of the Demerged Company "Gokul Refoils and Solvent Limited”
and title deeds are in the process of transfer in the name of the Company.

{(ify The company management has conducted the physical verification of inventory at
reasonable intervals and discrepancies noticed on verification were nof material and
have been properly dealt with in the books of accounts,

() The company has granted toans, secured or unsecured to companies, firms or other
parties covered in the register maintained under section 189 of the Companies Act.

‘ sr. ‘Name of the parties covered i Nature of Transactions
No,
1 | Gokul Refoils & Solvent Limited Loan balance transferred to the |

company on account of demerger
scheme approved by the High

3 Gokul Overseas Court.

2 | Gujarat Gokui Power Limited

{a} The terms fcind conditions of the grant of such loans are not prejudicial to the
Company’s interest,

(h) The schedule of re-payment of principal and payment of interest has not been
expressly stipulated as the same is considered to be on mutual demand.
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(c) As no re-payment schedule is expressly agreed, there s no overdue principal
and interest,

(ivy in respect of loans, investment, guarantee and security attracting the provisions of
Section 185 and 186 of the Act have been complied with by the company.

{vj According to the information and explanations given to us the company has not
accepted deposits from the public within the meaning of Sections 73 to 76 of the Act,
and the rutes framed there under. Therefore, the reporting requirements of paragraph
3 {v) of the Order, is not applicabte.

{(vi) The company has made and maintained the cost records as prescribed by the Central
Government under section 148(1) of the Act.

{vii) {a} According to the information and explanations given to us and on the basis of our
examination of the records of the company in respect of undisputed statutory dues of
Central Excise, Service Tax, Sales Tax, Goods and Service Tax, income Tax, Tax
Deducted at Source, Tax Collected at Source, Professional Tax, Cess and other
material statutory dues have been regularly deposited during the year by the company
with the appropriate authorities. According to the information and explanations given
to us, no undisputed amounts payable in respect of Service Tax, Goods and Service
Tax, Income Tax, Tax Deducted at Source, Tax Collected at Source, Professional Tax,
Cess and cther material statutory dues were in arrears as at 31st March; 2018 for a
peried of more than six months from the date they became payable,

(b) According to the information and explanations given to us, there are no material
dues of Central Excise, Service Tax, Sales Tax, Goods and Service Tax, Income Tax, Tax
Deducted at Source and Tax Collected at Source, Professional Tax, which have not been
deposited with the appropriate authorities on account of any dispute.

{(viily Based on our audit procedure and the information and explanations given by
the management, we are of the opinion that the Company has not defauited in
repayment of loans to banks. The Company has not berrowed or raised any maney from
debenture holders during the year.

(ix] The company has not raise any money by way of initial public offer or further pubtic
offer (including debt instruments). Accordingly, the provisions of clause 3 {ix) of the
QOrder are not applicable to the company.

(x) Based upon the audit procedures performed for the purpose of reporting the true and
fair view of the Ind AS standalone financial statements and as per the information and
explanations given by the Management, we report that no material fraud on or by the
company has been noticed or reported during the year.

(xi) According to the information and explanations give to us and based on our examination
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of the records of the Company, 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,

{xii} In our opinion, the Company is not a chit fund or a Nidhi/Mutual Benefit Fund/ Society.
Therefure, the provisions of Clause 3{xi) of the Order are not applicable to the
Company,

{(xili) According tothe information and explanation given to us and on the basis
of our examinaticn of the records of the company, transactions with related parties
are in compliance with Section 177 and 188 of the Act, where applicable and atso the
details which have been disclosed in the Ind AS Standalone Financial Statements as
required by the applicable accounting standard.

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

(xv} In our opinion and according to the information and explanations given to us, the
company has not entered into any non-cash transactions with directors or persons
connected with him, Accordinaly reporting requirement of paragraph 3{xv) of the order
is not applicable,

{xvi)According to the information given and as explained to us, the company is not required
to be registered under section 45-1A of the Reserve Bank of india Act, 1934,

For, Surana Maloo & Co,
Chartered Accountants
Fiem\Registration No: 112171W
'] ¢

Place: Ahmedabad o "Part
Date: 28" May, 2018 7o Membership No: 138564
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Independent Auditor’s Report
To,
The Members,
Gokul Agro Resources Limited,
Ahmedabad

Report on the Ind AS Consolidated Financial Statements

We have audited the accompanying Ind AS consolidated financial statements of Gokui
Agro Resources Limited (“the Holding Company”) {(CIN- L15142GJ2014PLCO80010)
and its subsidiary companies (hereinafter collectively referred to as “the group”) which
comprise the Consolidated Balance Sheet as at 31% March, 2018, the Consolidated
Staternent of Profit and Loss (including other comprehensive income), the Consclidated
Statement of Changes in Equity, the Consolidated Statement of Cash Flows for the year
then ended, and a summary of the significant accounting poticies and other explanatory
information.

Management’s Responsibility for the Consolidated Financial Statements

The Company's Board of Directors is responsible far the preparation of these Ind AS consolidated
financial statements in terms of the requirements of the Companies Act, 2013 (hereinafter
referred to as "the Act”} that give a frue and falr view of the Ind AS consolidated financiat
position, consolidated financial performance including other comprehensive income,
consolidated statement of changes in equity and conselidated cash flows of the Group in
accordance with the Indian Accounting Standards (ind AS) prescribed under section 133 of the
Act read with the Companies {indian Accounting Standards) Rules, 2015, as amended, and other
accounting principles generally accepted in India. The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adeguate accounting
records i accordance with the provisions of the Act for safeguarding the assets of the Group and
for preventing and detecting frauds and other irregularities; the selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adeguate internal financial
controis, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the consolidated 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 for the purpose of preparation of the consolidated
financial statements by the Directors of the Company, as aforesaid,
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Auditor’s Responsibility

Qur responsibility is to express an opinion on these Ind AS consolidated financial statements
based on our audit. In conducting our audit, we have taken into account the provisions of the
Act, the accounting and auditing standards and matters which are required to be included in the
audit repert under the provisions of the Act and the Ruies made thereunder,

We conducted our audit in accerdance with the Standards on Auditing specified under Section
143(10) of the Act. Those Standards require that we comply with ethical reguirements and ptan
and perform the audit to obtain reasonable assurance about whether the conselidated financial
statements are free from material misstatement.

An audit invelves performing precedures te obiain audit evidence about the amounts and the
disclosures In the consolidated financial statements. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the
consolidated 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 consolidated 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 Board of Directors, as well as evaluating the
overall presentation of the consolidated financial statements.

We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a
basis for our audit opinion on the consolidated financial statements

Opinion

In our opinion and to the best of our information and according to the expianations given to us,
the aforesaid consolidated financial statements give the information reguired by the Act in the
manner so required and give a true and fair view in conformity with the Ind AS and other
accounting principles generatly accepted in India, of the consolidated state of affairs of the
Group as at March 31, 2018, and its consolidated profit, consolidated totai comprehensive
income, consolidated statement of changes in equity and its consolidated cash flows for the year
ended on that date,

Other Matters

We do not audit the financial statements of Subsidiary Companies, Maurigo Pte Ltd, and
Riya international Pte Ltd, Singapore, whose financial statements reflect total assets of
T 3,568,233 Lakhs and ¥ 7,632.90 Lakhs as at 315 March, 2018, total Revenues of T
18,630.14 Lakhs and ¥ 1,14,457,72 Lakhs and net cash ftows amounting tc ¥ 46.65 Lakhs
and ¥ 176,23 Lakhs for the year ended on that date respectively, as considered in the
ind AS consolidated financial statements, These financial statements have been audited
by other auditors whose reports have been furnished to us by the Management and our
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opinion on the consolidated financial statements, in so far as it relates to the amounts
and disclosures included in respect of this subsidiary, and our report in terms of sub-
sections (3) and (11) of Section 143 of the Act, insofar as it relates to the subsidiary, is
based solely on the reports of the other auditors.

Qur opinion on the consolidated financial statements, and our repcrt on Other Legal
and Regulalory requirements below, is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements
As required by Section 143(3) of the Act, we report, to the extent applicable, 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 the aforesaid Ind AS consolidated financial statements.

(b) in our opinion, proper books of account as required by {aw relating to preparation of
the aforesaid Ind AS consolidated financial statements have been kept so far as it
appears from our examination of those books and the reports of the other auditors.

{¢c YThe Consclidated Balance Sheet, the Consolidated Statement of Profit and Loss
{including Other Comprehensive income), Consolidated Statement of Changes in
Equity and the Consclidated Statement of Cash Flows dealt with by this Report are in
agreement with the relevant books of account maintained for the purpose of
preparation of the consolidated financial statements.

{(d) in our opinion, the aforesaid consolicated financial statements comply with
the 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 and Subsidiary company taken on record by the Board of
Directors of the Holding Company and Subsidiary Company, incorporated outside
India, none of the directors of the Group companies incorporated in India is
disqualified as on 31t March, 2018 from being appointed as a director in terms of
Section 164 (2} of the Act,

{f) with respect to the adequacy of the internat financial controls over financial
reporting and the operating effectiveness of such centrols, refer to our separate
Report in "Annexure A" which is based on the auditor’s reports of the Company and
its subsidiary companies incorporated outside india. Our report expresses an
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unmodified opinion on the adequacy and operating effectiveness of the internal
financial controls over financial reporting of those companies, for the reasons stated
therein. ,

(g) With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditor’s) Rules, 2014, in our
opinicn and to the best of our information and according to the explanations given to
us:

{iy ~ The Group does not have any pending iitigations which would impact its
financial position.

(ity  The Group did not have any material foreseeable losses on long-term contracts
including derivative contracts.

(iif}y  There were no amounts, required to be transferred, to the Investor Education
and Protection Fund by the Holding Company and its subsidiary company.

For Surana Maloo & Co.
Chartered Accountants
Firm Registration No: 112171W

"i:f;‘Per, Sunil Maloo
- Partner

Place: Ahmedabad - R _
" “Membership No: 138564

Date: May 28™, 2018
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Annexure ‘A’

Annexure to the Independent Auditor’s Report of even date on the ind AS
Consolidated Financial Statements of Gokul Agro Resources Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act”) ‘

In conjunction with cur audit of the ind AS consclidated financial statements of the
company as of and for the year ended March 31%, 2018, We have audited the financial
controls over financial reporting of Gokul Agro Resources Limited (hereinafter referred
te as “the Holding Company”) and its subsidiary company incorporated outside India.

Management’s Responsibility for Internal Financial Controls

The Respective Board of Directors of the Holding Company and its subsidiary company
are 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 (ICAl). -These responsibilities include the
design, implementaticn 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 accyracy and completéness of the
accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls over financial reporting based on our audit., We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by the
[CAl and 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 ICAL. Those Standards and the
Guidance MNote require that we comply with ethical requirements and pilan and
perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such

controis operated effectively in all material respects.
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Our audit involves performing procedures o obtain audit evidence about the adeguacy
of the internal financial controls system over financial reporting and their operating
effectiveness. ,

CQur 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
cffectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditer’s judgment, inciuding the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles, A company's internal financial control over financial
reporting includes those poticies 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 te 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

Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of collusion or improper management override of
contrels, 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 financiat
controt over financial reporting may become inadequate because of changes in
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conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

in our opinion, the Holding Company and its subsidiary companies which are
incorporated outside India, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at 31% March, 2018, based on the
internal control over financial reporting criteria estabtished by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of
Internat Financial Controls Over Financial Reporting issued by the institute of Chartered
Accountants of India,

Other Matters

Our aforesaid reports under Section 143(3}(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting in so far as it
relates to the subsidiary companies, which are company incorporated outside India, is
based on the corresponding reporis of the auditors of such companies incorporated
putside India.

For Surana Maloo & Co.
Chartered Accountants
Firmpg\egistration No: 112171W

Per, Sunil Malod
Partner
Membership No: 138564

Place: Ahmedabad
Date: 28" May, 2018




DECLARATION

Under Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and SEBI Circular No.
CIR/CFD/CMD/56/2016 dated May 27, 2016

I, Mr. Kanubhai J. Thakkar (DIN - 00315616), Chairman and Managing
Director of the Company, hereby declare that the Statement of Standalone and
Consolidated Audited Financial Statements for the year ended March 31, 2018

does not contain any qualification or modification by Auditors of the Company.

3& L I Wy
Date: May 28, 2018 Kanubhai J. Thakkar
Place: Ahmedabad Chairman & Managing Director
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