
•

•

JETKIN 
NAVINCHAND
RA GUDHKA

Digitally signed by JETKIN NAVINCHANDRA GUDHKA 
DN: c=IN, postalCode=400049, st=MAHARASHTRA, 
street=MUMBAIE2 JUHU APARTMENTS JUHU ROADJUHU 
KOLIWADA REVADANKAR MARG 400049, l=MUMBAI, 
o=Personal, title=5293, 
serialNumber=61103cdda8512f3aae0ec87641ba84afd395c8
1fa6ae55be27537a86453bde15, 
pseudonym=529320221027140418559, 
2.5.4.20=2ed7db12c75e594a8a6cedda1434b872a7f73c48c7
34ffb55fbafc1ef2f32021, email=JETKINGUTKA@GMAIL.COM, 
cn=JETKIN NAVINCHANDRA GUDHKA 
Date: 2024.01.24 14:04:01 +05'30'



B S R & Co. LLP
Chartered Accountants

14th Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center
Western Express Highway
Goregaon (East), Mumbai – 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - 400063

Page 1 of 5

Limited Review Report on unaudited consolidated financial results of Sharda 
Cropchem Limited for the quarter ended 31 December 2023 and year to date results 
for the period from 1 April 2023 to 31 December 2023 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended

To the Board of Directors of Sharda Cropchem Limited
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Sharda 

Cropchem Limited (hereinafter referred to as “the Parent”), and its subsidiaries (the Parent and its 
subsidiaries together referred to as “the Group”) for the quarter ended 31 December 2023 and year 
to date results for the period from 1 April 2023 to 31 December 2023 (“the Statement”), being 
submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations").

2. This Statement, which is the responsibility of the Parent’s management and approved by the Parent’s 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the subsidiaries as mentioned in Annexure I to the Statement.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors/ independent practitioners referred to 
in paragraphs 7 and 8 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 
33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement.

6. The consolidated financial results of the Group for the year ended 31 March 2023 were audited by 
the predecessor auditor whose report dated 12 May 2023 had expressed an unmodified opinion. The 
financial information of the Group for the corresponding quarter ended 31 December 2022 and the 
corresponding period from 1 April 2022 to 31 December 2022 were reviewed by the predecessor 
auditor whose report dated 24 January 2023 had expressed an unmodified conclusion.
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7. We did not review the interim financial results of seven subsidiaries included in the Statement, whose
interim financial results reflects total revenues (before consolidation adjustments) of Rs. 9,664.28
lakhs and Rs. 33,149.55 lakhs, total net profit after tax (before consolidation adjustments) of Rs.
1,230.01 lakhs and Rs. 565.77 lakhs, and total comprehensive income (before consolidation
adjustments) of Rs. 1,416.47 lakhs and Rs. 731.35 lakhs, for the quarter ended 31 December 2023
and for the period from 1 April 2023 to 31 December 2023 respectively, as considered in the
Statement. These interim financial results have been reviewed by other independent practitioners
whose reports have been furnished to us by the Parent’s management and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, is based solely on the reports of the independent practitioners and the procedures
performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter.

8. We did not review the interim consolidated financial results of one subsidiary located outside India
whose interim consolidated financial results (including financial results of its ten step-down
subsidiaries) reflect total revenue (before consolidation adjustments) of Rs. 14,699.90 lakhs and Rs.
52,406.45 lakhs, total net profit after tax (before consolidation adjustments) of Rs. 2,945.62 lakhs and
Rs. 10,578.05 lakhs, and total comprehensive income (before consolidation adjustments) of Rs.
3,020.36 lakhs and Rs. 10,830.74 lakhs, for the quarter ended 31 December 2023 and for the period
from 1 April 2023 to 31 December 2023 respectively, as considered in the unaudited consolidated
financial results have been prepared in accordance with accounting principles generally accepted in
the country of incorporation of the subsidiary and which have been reviewed by other auditor under
generally accepted auditing standards applicable in the country of incorporation of the subsidiary. The
Parent's management has converted the interim consolidated financial results of such consolidated
subsidiary located outside India from accounting principles generally accepted in the country of
incorporation of the subsidiary to accounting principles generally accepted in India. We have reviewed
these conversion adjustments made by the Parent's management. Our opinion in so far as it relates
to the balances and affairs of such consolidated subsidiary located outside India is based on the
report of other auditor and the conversion adjustments prepared by the management of the Parent
and reviewed by us.

Our conclusion is not modified in respect of this matter.

9. The Statement includes the interim financial information of twenty-one subsidiaries which have not
been reviewed, whose interim financial information reflects total revenues (before consolidation
adjustments) of Rs. Nil lakhs and Rs. Nil lakhs, total net loss after tax (before consolidation
adjustments) of Rs. 1.77 lakhs and Rs. 2.99 lakhs and total comprehensive loss (before consolidation
adjustments) of Rs. 2.88 lakhs and Rs 4.88 lakhs, for the quarter ended 31 December 2023 and for
the period from 1 April 2023 to 31 December 2023 respectively, as considered in the Statement.
According to the information and explanations given to us by the Parent's management, the interim
financial information is not material to the Group.
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For B S R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Burjis Pardiwala
Partner

Mumbai Membership No.: 103595

24 January 2024 UDIN:24103595BKFWEE9534

Our conclusion is not modified in respect of this matter.

BURJIS 
TEHMURASP 
PARDIWALA

Digitally signed by 
BURJIS TEHMURASP 
PARDIWALA 
Date: 2024.01.24 
13:56:38 +05'30'
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Annexure I
List of entities included in unaudited consolidated financial results.

Sr. No Name of component Relationship

1 Axis Crop Science Private Limited Wholly Owned Subsidiary

2 Nihon Agro Service Kabushiki Kaisha Wholly Owned Subsidiary

3 Sharda Agrochem Dooel Skopje Wholly Owned Subsidiary

4 Sharda Balkan Agrochemicals Limited Wholly Owned Subsidiary

5 Sharda Costa Rica SA Subsidiary

6 Sharda Cropchem Espana, S.L. Wholly Owned Subsidiary

7 Sharda Cropchem Tunisia SARL Subsidiary

8 Sharda De Guatemala S. A. Subsidiary

9 Sharda Del Ecuador CIA. LTDA Subsidiary

10 Sharda Do Brasil Comercio De Produtos Quimicos 
E Agroquimicos LTDA

Subsidiary

11 Sharda Dominicana S.R.L. Subsidiary

12 Sharda EL Salvador S.A. DE CV Subsidiary

13 Sharda Hungary Kft Wholly Owned Subsidiary

14 Sharda Italia SRL Subsidiary

15 Sharda Peru SAC Subsidiary

16 Sharda Poland SP. ZO.O Wholly Owned Subsidiary

17 Sharda Spain S.L. Wholly Owned Subsidiary

18 Sharda Swiss SARL Wholly Owned Subsidiary

19 Sharda Taiwan Limited Wholly Owned Subsidiary
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20 Sharda Ukraine LLC Wholly Owned Subsidiary

21 Sharda USA LLC Wholly Owned Subsidiary

22 Shardacan Limited Wholly Owned Subsidiary

23 Sharda Maroc SARL Subsidiary

24 Shardaserb DO.O. Wholly Owned Subsidiary

25 Sharzam Limited Subsidiary

26 Sharda Private (Thailand) Limited Subsidiary

27 Sharda Cropchem Israel Limited Wholly Owned Subsidiary

28 Sharda Agrochem Limited Wholly Owned Subsidiary

29 Sharda International DMCC (Including its following 
subsidiaries)

Wholly Owned Subsidiary

a) Sharda Benelux BVBA Wholly Owned Subsidiary

b) Euroazijski Pesticide d.o.o Wholly Owned Subsidiary

c) Sharda Impex Trading LLC Subsidiary

d) Siddhivinayak International Limited (Including its 
following subsidiaries)

Wholly Owned Subsidiary

i) Sharda International Africa (PTY) Ltd. Wholly Owned Subsidiary

ii) Sharda Europe BVBA Wholly Owned Subsidiary

iii) Sharda Bolivia SRL Subsidiary

iv) Sharda Colombia S.A.S Subsidiary

v) Sharda De Mexico S. De RL DE CV Subsidiary

vi) Sharpar S.A. Subsidiary
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Limited Review Report on unaudited standalone financial results of Sharda 
Cropchem Limited for the quarter ended 31 December 2023 and year to date results 
for the period from 1 April 2023 to 31 December 2023 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended

To the Board of Directors of Sharda Cropchem Limited
1. We have reviewed the accompanying Statement of unaudited standalone financial results of Sharda 

Cropchem Limited (hereinafter referred to as “the Company”) for the quarter ended 31 December 
2023 and year to date results for the period from 1 April 2023 to 31 December 2023 (“the Statement”).

2. This Statement, which is the responsibility of the Company’s management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 
Our responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement.
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5. The standalone financial results of the Company for the year ended 31 March 2023 were audited by 
the predecessor auditor whose report dated 12 May 2023 had expressed an unmodified opinion. The 
financial information of the Company for the corresponding quarter ended 31 December 2022 and 
the corresponding period from 1 April 2022 to 31 December 2022 were reviewed by the predecessor 
auditor whose report dated 24 January 2023 had expressed an unmodified conclusion.

For B S R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Burjis Pardiwala
Partner

Mumbai Membership No.: 103595

24 January 2024 UDIN:24103595BKFWED9644
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