
KUSHAL

LEMiTED

Date : May 31, 2019

Corporate Relation Department,
BSE Limited,
P. J. Towers,
Dalal Street, Fort,
Mumbai 400001.

Scrip Code : 536170

Dear Sir\Madam,

Sub : Revision in Standalone and Consolidated Audited Financial Results of the Company submittedfor the Quarter and Year ended 31“ March, 2019

1. Revision in the Consolidated Financial Results of the company for the quarter ended 3151March, 2019 due to some technical error in the excel file. Due to the said error the quarterlyconsolidated results and segment reporting for the quarter and year ended 31/03/2019 arechanged. However there is no impact on yearly Consolidated results as well as any otherfigures of standalone resuits.

Further except the above changes, there is no revision in any other figures.

We are enclosing herewith the following :

1. Standalone and Consolidated Audited Financial Results for the quarter and year ended 31StMarch, 2019 along with Statement of Assets and Liabilities as on that date;2. Auditor’s Report received from the Statutory Auditors of the Company on the aforesaidAudited Financials Results.
3. Declaration for Unmodified Opinion on Audit Report

Kindly take the same on record.

Thanking you,

Yours faithfully,
For KUSHAL LIMITED

Kushal Agrawal

WExecutive Director r;

DlN : 03043294

}

‘ ‘ ‘

Phone No ; +9i~i9~26408027{Formerly known as Kushal Tradelink Limited)
h

Mkfigéflm’gs‘wégw
GEN: LMHQG‘memcggmn

Emeii id : info@kuahallirnited.eem
Website : amwkushaihmetedcom

"

tfioe:

Signisrodogefplot no. 1‘35, Off CG Road,

Navrangpora, Ahmedaned 1380009., Gujarat, indie.
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(iii) are priszsemed in a.<,:m*d;s;mc:e with the: requirements of Reguiation 33 0f the S1231
{Listiw U'bli-ratizgms and {Dimflogur'fi Reit'i‘:.immttms) meiations; 20133 mad with._ D

,,

. a.»

Circuiar; and

{iv} give a: true and fair View of“ Lima: {:rmmwlidattzd net: pz‘ofiE/lossssmud other finamim
information for film qmme {Z’I'chifid 313? March, 79,0715}? EiS weél as f cé‘mfmiicl.z~:u:ed way
to date resuhig Rn“ 1'.er pm’iad fmm 1“ April) 20,18 to 31.“- March, 2019.

For 5. V. Sojitra& Co. ‘

Chartered Accauntams A

Sanjay v. Sajitra

Proprietor

Membership No.: 135239

FRN No; 139013W

Pface: Ahmedabad

Date: May 30, 2mg
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KUSHAL

LlMITED
AUDITED CONSOLIDATED BALANCE SHEET

(1 ln Lakh)

Particulars As at 31st March, 2019 As at 31st March, 2.018

A ASSETS

1 Non-Current Assets

(3) Property, Plant & Equipment 1,50,608.11 1,417.33

(b) Goodwill 12,563.07
. 0.00

(c) Financial Assets

(1‘) investments 78.73 259.68

(ii) Loans & Advances 524.51 3,428.75

(d) Other Non-Current Assets 69.24 81.60

Total Noanurrent Assets (1) 1,63,843.65 5,187.36

2 Current Assets

(3) Inventories 11,714. 95 588.82

([3) Financial Assets

(1') Trade Receivables 38,169.13 74,757.82

(ii) Cash and Cash Equivalents 506.72 132.85

(iii) Loans 8; Advances 3,862.60 8,830.74

(c) Other Current Assets 1.45
,

932.41

Total Current Asst-ts (Z) 54,254.84 85,241.64

TOTAL ASSETS (1+2) 2,121,098.50 90,430.00

B EQUITY AND LlABlLlTlES

3 Equity

(3) Equity Share Capital 6,732.81 4,745.33

(b) Other Equity 1,523,872.36 28,902.10

Total Equity (3) 1,630,605.18
'

33,647.43

4 Liabilities

Non-Current Liabilities

(a) . Provisions
26.20 22.47

(b) Deferred Tax Liabilities (Net) 847.13 122.01

(c ) Borrowings 9,374.72 1,864.78

(d) Other Long Term Liabilities 15,420.64 0.00

Total Non-Current Liabilities (4) 25,668.68 2,009.26

5 Current Liabilities

(a) Financial Liabilities

(I) Borrowings 1,866.91
—

(ii) Trade Payable 13,091.38 52,986.23

(b) Other Current Liabilities 16,415.86 903.67

(c) Current Tax Liabilities 450.49 878.41

Total Current Liabilities (5) 31,824.65 54,773.31

TOTAL EQUITY AND LIABILITIES (3+4+5) 2,18,098.50 90,430.00

Place: Ahmedabad

Date: May 30, 2019

36:43WM 2 3:;
"',

(Formerly known as Kushal Tradelmk Limited)
GIN: L'74110632000PLCO37472

Registered office:

Kusnal House, Piol no. ”:16, GET CC Rcati,

Navrangnura, Ahmeda nad~ {380009, Gujarat. indie.

For and on behalf of the board of

KUSHAL LIMITED

KUSHAL AGRAWAL

DIRECTOR

(DIN: 03043294)

Phone Na : ~‘r91-7’9—26408027

4-91-779426404027

Email id : info@kuahal§imiiedfiom
Websiisa : iii/wwktiShaEimitedfiom



KUSHAL

LIMITED
AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER! YEAR ENDED 315T MARCH. 2019

(I In Lakh except per share data)
'

u er E d ar' ndParticulars Q a" me
.

Ye‘ E ed
31 Mar'19 31 09618 31 Mar'18 31Mar'19 31 Mar’18

Audited Unaudited Audited Audited Auditéd

1 Revenue from Operations
13,570.19 3,537.91 26,683.63 39,597.86 2,313,541.14

2 Other Income
185.83 144.62 207.85 364.52 251.91

3 TOCBI RENEW“? (HZI
18,756.06

_ 3,682.53 26,891.43 89,962.39 2,323,793.05

4 Expenses

(a) Purchases 0! Merchandise
7,982.66 2,545.30 24,300.40 57,459.93 2,20,268.93(1:) Changes in Inventories

(6,777.01) (2.75) 1,985.96 ~5,989.41.» (132.07)(c) Cost of Material Consumed
9,466.79 0.00 0.00 20,918.92 0.00(:1) Film Production Expenses

172.12 8.81 11.70 172.12 141.33(6:) Employee Benefit Expenses
362.08 52.87 68.94 933. 38 246.46(f) Finance Costs
265.88 15.05 202.69 634.72 523.02(3) Depreciation and Amortization Expenses 223.08 12.85 13.40 7461.53 57.83(I1) Other Expenses

6,006.56 639.18 344.35 9,865.71 912.57

Total Expenses
17,702.16 3,271.31 26,927.44 84,741.83 2, 22,018.07

5 Profit / (Loss) Before Tax (3 ~ 4)
1,053.90 411.22 «35.96 5,220.56 11,774.98

6 Tax Expense:

(a) Current Tax Expense for Current Year (Provisions) 31.89 154.49 ~30.42 450.49 878.22(b) Less: MAT Credit (where applicable)
-

NIL NIL 0.11 —

(c) Current tax Expense relating to Fnor Years
-383.02 NIL -98.99 383.32 -98. 99(d) Net Current Tax Expense

-3 50.13 154.49 —129.41 67.07 779.23(e) Deferred Tax Provision
27.36 6.78 8.56 37.80 29.98Total Tax Expenses

4122.77 161.27 420.85 104.87 809.21

7 Net Profit [(Loss) for the period (5-6) 1,376.67 249.95 84.89 5,115.69 10,965.77

8 Other Comprehensive Income (0C!)

(i) Item that will not be reclassified to profit or loss
0.00 0.00 0.00 0.00 000(ll) Income Tax relating to item that will not be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00(iii) Items that will be reclassified to profit or loss
0.00 0.00 0.00 0.00 0.00(1/) Income Tax relating Io items that will be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00

Other Cmnprehenslve Income
0.00 0.00 0.00 0.00 0.00

9 Total Comprehensive Income (7+8) 1,376.67 249.95 84.89 5,115.69 10,965.77

10 Earnlngs Per Share (Face Value of Rs.Z/- each) (Not Annualised)

(a18asic
0,56 0.11 0.04 2.07 4.62lb) Diluted
0.111 0.11 0.04 1.51 4.6211 Paid Up Equity Share Capital

4,745.33 4,745.33 4,745.33 6,732.81 4,745.3312 Other Equlty excluding Revaluation Reserves

1,53,872.36 28,902.10

For and on behalf of the board of

KUSHAL LIMITED

KUSHAL AGRAWAL

DIRECTOR

(DIN: 03043294)

Place: Ahmedabad

Date: May 30, 7.019

Phone No : +91—79—2640802?

401-7928404027

Email Id : info@kusha!liméled.com
Website : wwwku. rallimireg‘. mm

GIN: L741IOGJ2ODOPLCGBM7Z

Registcred office:
‘

Kushal Hausa, Plot no, 11“
. .

Navrangpura, Rnnwdabam 380009, {Emmet lama.

Off ‘3 CT: P7190.
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2019 and the publisi'mci ymz‘wtmdam figures up to 31$! Dcccmbm‘, 2019) being 1210 date
of the: (and of the: {third Quar‘te? of the ('z'urmm financia} year, which wem taubject to
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Resu‘éy bagm 0:; our audit of such. $511auutlakmt3 Inlm‘im F‘ir'wmcial 81:11:81‘1wnt5s) which
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azz'rimmm (imcimmc‘i as." financia} regultss. An audit alum includes agsessing the accmuming
pyiiacripleg mad and signifieam estimaios made by inanagmamxt. We béflécwe that our“
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mad with the Circular; and

we: $93233“: ilzn’npéex, {mg}, 3“ ”

N5}, 5§§§<£§§, Amm

E«ma%§ : aaisanjazzwwsiiéigxaféfiwrezaiénaam(3‘) .



m; Maggy gafim
$953,, {£3fo M38231.” {3&3

msi‘mré‘Eafi Mmagmamg

(iii; give true and fair View of We: met pmfiL/Eoss, Other Comgn'ehermivcz
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For 3‘ V. SofitraS: Co,

Chartared Amountanm

Sanjay V. Sajitra

Proprietar ”\wfizgfiagjfigfifiié‘i’
r
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Place: Ahmedabad

Date: May 30, 2019
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KUSHAL

LIMITED
AUDITED STANDALONE BALANCE SHEET

(? In Lakh)

Particulars
As at 31st March, 2019 As at 3151: March, 2018

A ASSETS

1 Nan~Current Assets

(a) Property, Plant 51 Equipment
1,511,605.65 1,414.93(b) Goodwill

12,563.07 0.00
(c) Financial Assets

(i) investments
176. 57 352.52

(ii) Loans & Advances
524.28 3,416.18(d) Other Non~Current Assets
61.91 74.14Total Non-Current Assets (1)

1,63,931.48 5,257.77

2 Current Assets

(a) Ii'iventories
11,714.95 571.08

(b) Financial Assets

(1') Trade Receivables
8,883.31 34,311.56

(ii) Cash and Cash Equivalents
490.69 56.95

(iii) Loans 1‘: Advances
3,481.67 8,823.64

(c) Other Current Assets
2,08 220.37

Total Current Assets (2)
24,572.71 43,983.60

TOTAL ASSETS (1 +2)
. 1,811,504.19

'

49,241.37

B EQUITY AND LIABILITIES

3 Equity

(3) Equity Share Capital
6,732.81 4,745.33(b) Other Equity

1,241,914.11 5,186.31Tot'ai Equity (3)
1,31,646.93 9,931.64

4 Liabilities

Non—Current Liabilities

(:1) Provisions
26.20 22.47

(b) Deferred Tax Liabilities (Net)
847.13 122.01

(c) Borrowings
9,374.72 1,300.43

(cl) Other Long Term Liabilities
15,420.64 0.00

Total Non-Current Liabilities (4)
25,665.68 1,444.91

5 Current Liabilities

(a) Financial Liabilities

(i) Borrowings
1,866.91 000

(ii) Trade Payable
12,574.70 36,179.01

. (b) Other Current Liabilities
_

16,307.29 881.30
(c) Current Tax Liabilities

439.69 804.51Total Current Liabilities (5)
'

31,188.58 37,864.82

TOTAL EQUITY AND LIABILITIES (3+4+5)
I

1,138,504.19 49,241.37

For and on behalf of the board of

KUSHAL LIMITED

KUSHAL AGRAWALPlace: Ahmedabad
DIRECTORDate: May 30, 2019

(DIN: 03043294)
1.?

{Formerly Known as Kusha? Tradeiink Limited)
(SIN: L7411OGJ2000PLC037472

Phone NO : +91—79- 28408027

+91-79-26404027

{Email Ed : info@i<lishallimitedfifimiRegistered effice:
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KUSHAL

LIMITED
AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER! YEAR ENDED 315T MARCH, 2019

(f In Lakh except per share data)

Quarter Ended Year Ended
Particulars

31 Mar'19 31Dec'18 31 Mar'18 BIMAr'W 31Mar'18

1 Revenue from Operations 12,822.94 3,537.91 24,030.06 35,828.92 '1 00.66050

2 Other Income 185.55 144.60 644.33 292.66 2,435.03

3 Total Revenue (1+2) 13,008.48 3,682.51
‘

24,682.39 36,121.58 1,133,090.53

4 Expenses

(a) Purchases of Merchandise 7,092.23 2,545.30 71,904.48 11,401.24 98,284.82

(0) Changes in Inventories (6,777.01) (2.75) 2,003.70 (5,989.46) (I 14.33)
(C) C05! of Material Consumed 9,466.79 0.00 0.00 20,918.92 0.00

(d) Film Production Expenses 172.12 3.31 11.70 172.12 141.33

(a) Emplnyae Benefit Expenses 362.08 47.63 48.69 897.23 17086

(f) Finance Costs 265.31 14.80 197.94 608.37 505.57

(g) Depreciation and Amortisatlon Expenses 223.08 12.46 13.04 745.09 56.40

(h) Other Expenses 2.109.78 614.15 160.73 5.88117 544.53

Total Expenses 12,914.37 3,240.40 24,346.28 34,696.87 99,589.18

5 Profit} (L035) Before Tax (3 1 4) 94.11 442.11 335.11 1,424.71 3,507.35

6 Tax Expense:

(a) Current Tax Expense for Current Year (Provisions) 32.89 154.49 9.82 439.69 804. 51

(b) Less: MAT Credit (where applicable) 0.00 0.00 0.00 0.11 0.00

(:1 Current tax Expense relating to Prior Years (383.02) 0.00 (98.60) (383.32) (98.60)

(0) Nev. Current ’l‘ax Expense 1350.13) 154.49 (58.78) 56.27 705.91

(e) Deferred I ax Provision 27. 36 6.78 8. 56 37.80 29.98

Total Tax Expenses (322.77) 161.27 (80.22) 94.07 735.39

7 Net Pmfil I (LOSS) for the period (5-6) 416.83 7.80.84 415.33 1,330.65 2,771.46

8 other Comprehensive Income (OCI)

(i) Items that will not be reclassified to profit or loss 0.00 0.00 0.00 0.00 000

(ii) income Tax relating to items that will not be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00

(iii) Items that will be reclassified to profit or 1015 000 0.00 0.00 0.00 0,00

(iv) Income Tax relating 10 items that will be reclassified 1.0 profit or loss u_0[) 0.00 0.00 0.00 0.00

Other Comprehensive Income
0'00 0.00 9‘00 0‘00 0.00

9 Total Conwrehenslve “160m (7+8) 416.88 280.84 415.33 1,330.55 2,771.46

10 Earnings Parr Share (Face Value of Rs.Z/- each) (Not Annualised)

(a) Basic 0.17 0.12 0.18 0.5-1 1.17

(b) Diluted 0.12 0.12 0.18 0.40 1.i7

11 Paid Up Equity Share Capital 4,745.33 4,745.33 4,745.33 6,732.81 4,745.33

12 Other Equity excluding Revaluation Reserves 45,911.26 5,186.31

Place: Ahmedabad

Date: May 30, 2019

(Farmeriy knofim as K03 ai 'l‘rarielink Limited)
GIN. 1.741106J2000PL00374‘7?
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Kusi’eal HQUSSEE, 310$ (20

idwangptlra, 011ml
‘

can;
.: ms 1
03am“, .0002.

on 0.6.;

9,

3’3.

aa— 38000 {3

For and on behalf of the board of

KUSHAL LIMITED

KUSHAL AGRAWAL

DIRECTOR

(DIN: 030437.94)

{9.1123116 NO : +91~79726408027

191-79—26404027
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101132

'

wwwkushaliimllted.Crzm



NOTES

. The above Audited Financial Results have been reviewed by the Audit Committee and approved and

taken on record by the Board of Directors in their meetings held on Thursday, May 30, 2019. The

Statutory Auditors have expressed an unmodified audit opinion thereon.

. The figures of the last quarter are the balancing figures between audited figures in respect of full

financial year ended on March 31, 2019 and the published year to date figures up to third quarter of the

current financial year.

. The figures for the March 2019 quarter and financial year ended March 31, 2019 are the merged figures

of Kushal Limited (Transferee Company) and Ashapura Paper Mills Private Limited, Kushal Wealth

Creators Private Limited, Riddhi Siddhi Recyclers Private Limited, Kushal Infra Structure Private Limited

(Transferor Company) and in addition, Rainbow Paper Limited (Acquired under insolvency and

bankruptcy Code, 2016 Procedure) therefore the same are strictly not comparable with those of previous

Quarters and the year.
'

. The Hon'ble National Company Law Tribunal, Ahmedabad Bench {"NCLT") vide its order dated Tuesday,

February 5, 2019 has approved the Scheme of Amalgamation of Ashapura Paper Mills Private Limited,

Kushal Wealth Creators Private Limited, Riddhi Siddhi Recyclers Private Limited, Kushal Infra Structure

Private Limited with Kushal Limited ("the Company”) and their respective shareholders and creditors

with Appointed date for the scheme as Friday, March 31
, 2017

. The Hon'ble National Company Law Tribunal, Ahmedabad Bench {"NCLT") vide its order dated Wednesday

,February 27, 2019 has approved Resolution plan (which inter alia includes Scheme of Amalgamation

between Rainbow Papers limited and Kushal Limited and their respective Shareholders) submitted by

Kushal Limited under Section 30 of the insolvency and Bankruptcy Code, 2016 (as amended from time to

time) in the matter of Rainbow papers Limited (in CIRP)

. The company has acquired Rainbow Papers Limited under 186, 2016. The consideration (pending to be

passed on) as well as acquired assets have been measured at fair market value. as per IND AS 103

Business Combinations.

. Pursuant to the NCLT Approved Scheme ofAmalgamation of Ashapura Paper Mills Private Limited, Kushal

Wealth Creators Private Limited, Riddhi Siddhi Recyclers Private Limited, Kushal infra Structure Private

Limited, 10258850 Equity Shares of Rs. 2/— each (fully Paid Up) of the Company have been issued and

allotted to the shareholders of Ashapura Paper Mills Private Limited, Kushal Wealth Creators Private

Limited, Riddhi Siddhi Recyclers Private Limited, Kushal infra Structure Private Limited as per following

ratio 2 149 Equity shares of Kushal Limited of Rs.2/- each for every 100 Equity Shares of Face Value Rs.

10/— each heldby members of Ashapur‘a Paper Mills Private Limited; 185 Equity Shares of Kushal Limited

of Rs.2/~ each for every 100 Equity Shares of Face Value Rs 10/~ each held by members of Kushal

Wealth Creators Private Limited; 130 Equity Shares of Kushal Limited of Rs.2/- each for every 100 Equity

shares of Face Value Rs. 10/— each held by members of Riddhi Siddhi Recyclers Private Limited; 395

Equity shares of Kushal Limited of Rs.2/- each for every 100 Equity shares of Face Value Rs. 10/- each

held by members of Kushal Infrastructure Private Limited.

. Pursuant to Acquisition Of Rainbow Papers Limited under Section 30 of the insolvency and Bankruptcy

Code, 2016 (as amended from time to time), as per approved resolution plan by Hon'ble National



Company Law Tribunal, Ahmedabad Bench {"NCLT"), Company has to issue Equity Shares (incl. Securities

Premium) to the tune of Rs. 20000 Lakhs; Non~Convertibie Debentures of Rs. 7500 Lakhs to the secured

lenders of Rainbow Papers Ltd as a part of consideration Pending the issuance of the said shares and

debentures the same has been reported under Share Capital/Securities Premium Suspense Account and

Debenture Suspense Account.

9. As per lndian AS 33—Eaming Per Share, Company has calculated Basic Earning Per Share on the basis of

number of equity shares (incl. equity shares issued pursuant to amalgamation referred to in Note 7

above) and Diluted Earning Per Share on the basis of Shares and Share Warrants to be issued pursuant to

the Resolution Plan approved by NCLT, Ahmedabad referred to in Note 8 above.

10. As per Indian Accounting Standard 108 'Operating Segments’, the Company has reported 'Segment

Information‘ and as per lndian Accounting Standards 108 ,company has reported segment information

as per Geographical vise which includes following operating segments and non operating segment

0 Operating Segments

i) Kushal Limited, india

ii) Kushal impex Pte Limited, Singapore

iii) Kashish Worldwide FZE, UAE

a Non -Operating Segment

i) Kushai Integrated industrial Park, LLP (wholly owned LLP subsidiary )-yet to commence business.

11. Figures for the previous periods are Re-classified / Re-arranged / Re—grouped, wherever necessary, to

correspond with the current period's Classification / Disclosure.

For Kushal Limited

KUSHAL AGRAWAL

DIRECTOR

(DIN: 03043294)



K133117311.

LEMITED

SEGMENT INFORMATION FOR THE QUARTER/ YEAR ENDED 315T MARCH, 2019

1? ln Lakh)
.

d
e deParticulars Quarter En ed Y ar En d

31 Mar'19 31 Dec'18 31 Mar'18 31 Mar‘19 31 Mar‘18

1 Segment Value of Sales and Services (Revenue)

alKushal Limited, India
13008.48 3,682.51 24,232.59 36,121.59 1,130,904.28b) Kushal lmpex Pte Limited, Singapore

390,75 NIL 2,452.10 46,243.18 68,096.99:1 Kashish Worldwide FZE, U.A.E.
4856.82 NlL 193.47 7,597.62 64,796.64Gross Value of Sales and Services

18,756.06 3,682.51 26,878.16 89,962.39 2,33,797.92Less: Inter Segment Transfers
NlL NIL NlL

.

NIL NH.Revenue from Operations
18,756.06 3,682.51 26,878.16 89,952.39 2,233,797.92

2 Segment Results

Profit/Loss Before Finance Cost and Tax

alKushal Limited. India
359.42 456.91 534.05 2059.44 1,820.371:) Kushal lmpex Pte Limited. Singapore 401.91 (14.35) (401.04) 63.54 554.23c) Kashish Worldwide FZE, U.A.E.

1062.27 116.30) 34.43 3732.30 9,923.99Total Segment Profit Before Tax
1,319.78 426.26 167.44 5,855.28 12,298.58Less: Finance Costs

265.88 15.04 203.40 634.72 523.21Total Prnflt Before Tax
1,053.90 411.22 (35.96) 5,220.56 11,775.33(a) Current Tax

w350.13 154,49 (129.41) 67.07 779.63(b) Deferred Tax
27.36 6.78 8.56 37.80 29.98Total Profit After Tax

1,376.67 249.95 84.89 5,115.69 10,965.77

3 Segment Assets

a)Kushal LiniiledJndia
188410.72 26,776.31 419,076.95 1,538,410.72 49,076.951)) Kushal lmpex Pte Limited, Singapore 1939.79 57,594.24 10,161.77 1,939.79 10,101.77c) Kashlsh Worldwide FZE, U.A.E.
27747.99 35,902.05 31,191.29 27,747.99 31,191.29Total Segment Assets

218098.50 1,20,272.60 90,430.00 2,113,098.50 90,430.00

4 Segment Liablities

aJKushal Limiled,lndia
56792.44 15,601.92 39,309.72 56,792.44 39,309.721)) Kushal lmpex Pte Limited, Singapore 597.38 56,023.96 8,860.20 597.38 8,860.20c) Kashish Worldwide FZE, U.A.E.

103.51 9,193.46 8,612.64 103.51 8,612.64Total Segment Liablities
57,493.33 80,819.34 56,782.55 57,493.33 56,782.55

Place: Ahmedabad

Date; May 30
, 2019

Jimeriy Knewn as 11111..
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For and on behalf of the boal

KUSl-lAL LlMlTED

KUSHAL AGRAWAL

DIRECTOR

mm: 03043294)



KUSHfiL

LiMlTEQ

fieciaration under Regulation 33(3)(d) of 3881 {Listing Obligations and Disclosure Requirements}Reguiation, 2015, in respect ofAudit Report for the year ended March 31,2019.

Pursuant to Regulation 33 [3)(d) of the SEBl (Listing Obligations and Disclosure Requirements}Regulations, 2015, as amended, we hereby declare that the Statutory Auditors of the. Company M [5.S. V. Sojitra Sc (32)., Chartered Accountants, Ahmedabad, have issued an Audit Report with unmadifiedOpinion an Annual Audited (Standalone and Consolidated) Financial Results for the quarter andfinancial year ended on March 31. 20192 '

Kindly take the above declaration on your record:

Thanking you,

For Kushal Limit .
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Iiuéh’al‘fi'gmWill

Executive Director

DIN: 030432 94

Date: May 30, 2019

Place: Ahmedabad

2i: i. if}
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