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BHARAT MINEX PRIVATE LIMITED 

Balance Sheet as on 31st MAR'19 

ASSETS 
Non - current Assets 

Property, Plant and Equipment 

Other Non Current Assets 

Current Assets 

Financial Assets 

Cash and Cash Equivalents 

Others 

Other Current Assets 

Total assets 

EQUITY AND LIABILITIES 
Equity 

Equity Share Capital 

Other Equity 

Other Reserve 

Equity attributable to Equity Share holders of the Company 

Non - current Liabilities 

Current Liabilities 

.1ancial Liabilities 

Borrowings 

Trade payables 

Other Current Liabilities 

Provisions 

TOTAL 

For S.P.SARDA & CO 
Firm Registration No. 323054E 
Chartered Accountants 

p-
(S. P. Sarda) 

Partner 
Membership No. 057550 
Place: Kolkata 
Dated: e-(.. \ 0-!\ ?-51 � 

Note No 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

Amount (Rs.) 

As at 31st March, 

2019 

Amount 

-
-

. 

-

581,417 
-

3,826,643 

4,408,060 

4,408,060 

2,000,000 

(1,547,047) 

452,953 

-

400,000 

118,000 

1,610,575 

1,826,532 

3,955,107 

4,408,060 

G .D.Lakhotia 

(Director) 

DIN: 05264718 

Amount (Rs.) 

As at 31st March, 

2018 

Amount 

-
-

-

136,602 
-

4,396,343 

4,532,945 

4,532,945 

2,000,000 

(1,072,262) 

927,738 

-

400,000 

90,000 

1,288,675 

1,826,532 

3,605,207 

4,532,945 

�� 
D.J.Basu

(Director)

DIN: 02498037 
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BHARAT MINEX PRIVATE LIMITED 

Statement of Profit and Loss for the Jlear ended 31.03.2019 

Revenue from operations 

Tot( 1come 
� 

Expenses 
Finance Costs 

Other Expenses 

Total Expenses 

Profit/(loss) before exceptional items and tax from continuing operations 

Exceptional items 

Profit/(loss) before tax from continuing operations 

(1) Current Tax payable

(2) Less: MAT Credit Entitlement

Total tax expense

Profit/(loss) for the year from continuing operations 

Earning per share 

Basic, computed on the basis of profit/(loss) attributable to equity holders of 

the parent 

iluted, computed on the basis of profit/(loss) attributable to equity holders 

of the parent 

For S.P.SARDA & CO 

Firm Registration No. 323054E 
Chartered Accountants 

�-(S. P. Sarcia) 

Partner 
Membership No. 057550 
Place: Kolkata 
Dated: 

b k, ! o.r\1-SlJ 
f-·. - .' �. 

Amount (Rs.} 

Note No 
For the year ended 

31st March, 2019 

Amount 

. 

. 

14 326,000 

15 148,785 

474,785 

(474,785) 
. 

(474,785) 
. 

. 

. 

(474,785) 

(2.37) 

(2.37) 

��/ 
G .D.Lakhotia 

(Director) 

DIN: 05264718 

Amount {Rs.} 

For the year ended 

31st March, 2018 

Amount 
. 

. 

425,000 

916,396 

1,341,396 

(1,341,396) 
. 

(1,341,396) 
. 

. 

. 

(1,341,396) 

(6.71) 

(6.71) 

��" 
D.J.Basu

(Director)

DIN: 02498037 











BHARAT MINEX PRIVATE LIMITED 

Other Equity 

Attributable to the 

equity holders of the 

parent 

Reserves and Surplus 
Particulars 

Retained earnings 

As at 1 April 2018 (10,72,262) 

Profit for the year (4,74,785) 

Other comprehensive income -

Total comprehensive income (15,47,047) 

Dividends -

Transfer to retained earnings -

Any other change (to be specifided) -

Acquisition of a subsidiary -

Acquisition of non-controlling interests -

At 30th Dec'18 (15,47,047) 

l 
I 













For the purpose of the Company's capital management, capital includes issued equity capital and other equity. The Company's primary capital management 

objectives are to ensure its ability to continue as a going concern and to optimize the cost of capital in order to enhance value to shareholders. 

The Company manages its capital structure and makes adjustments to it as and when required. To maintain or adjust the capital structure, the Company may pay 

dividend or repay debts, raise new debt or issue new shares. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net 

debt. No major changes were made in the objectives, policies or processes for managing capital during the year ended 31st March, 2019 and 31st March, 2018 

respectively. The Company includes within net debt, interest bearing loans and borrowings, less cash and cash equivalents. 

The following table summarises the capital of the Company -

Particulars 

Cash and cash equivalents [refer note 5] 

Other bank balances [refer note 9 (iii)] 

Total Cash (a) 

Non - current borrowings [refer note 13] 

Current borrowings {refer note 17 (i)l 

Current maturities of long-term borrowings [refer note 17 (iii)] 

Total borrowings (b) 

Net debt (c = b-a) 

Total equity 

Total capital (equity+ net debt) (d) 
Gearing ratio (c/d) 

As per our report of even date. 

For S.P .Sarda & Co. 
Firm Registration No. 323054E 

Chartered Accountants 

(S.P.Sarda) 

Partner 

Membership No. 057550 

G.D.lakhotia

(Director)

DIN:05264718 

D.J.Basu

(Director)

DIN:02498037 

(All amounts in Rs. lakhs) 

As at 31 March As at 31 March 

2019 2018 

1.36 0.63 

1.36 0.63 

4.00 4.00 

4.00 4.00 

2.64 3.37 

9.27 22.69 

11.31 25.46 

0.23 0.13 

��" 



BHARAT MINEX PRIVATE LIMITED 

Cash Flow Statement for the vear ended 31st Mar'19 

(All Amount In Rs. Unless otherwise slated) 

Particulars 

A. Cash Flow from Operating Activities
Profitl(Loss) before Taxation 

Adj · Deprecialion 
Provision for Doubtful Debts and AdVances 
Finance Cost 
Operating Proflti(Loss) before Working Capital Changes 
Changes in Working Capital: 
Increase in Short Tenn Provision 
(lncrease)/Decrease in Trade Payables 
(Increase)/ Decrease in other Current Assets 
Increase/ (Decrease) in Other Current liability 

Cash Generated from Operating Activities 
Dirac!Tax paid 
Net Cash Generated from Operating Activities 

B. Cash flow from Investing Activities

Net Cash used In Investing Activities 

C. Cash Flow from Financing Activities
Finance Cost 
Long Term Borrowings paid off 

Net Cash Generated from Financing Activities 

Net lncrease/(Decrease) in Cash & Cash Equivalents during the 
year 

D. Cash and Cash Equivalents at the beginning of the year

Cash and Cash Equivalents at the end of the year

Year ended on 
31103/2019 

(4,74,785) 

3,26.000 
(1,48,785) 

28,000 
5,69,700 
3,21,900 
9,19,600 

7,70,815 

7,70,815 

(3,26,000) 

(3,26,000) 

4,44,815 

1,36,602 

5,81,417 

Year ended on 
31/03/2018 

(13,41,396) 

8,05,001 
4,25000 

(1,11,395) 

(15,000) 
2,00,000 
4,25 000 
6,10,000 

4,98,605 

4,98,605 

(4,25,000) 

(4,25,000) 

73,605 

62,997 

1,36,602 

Nole The above cash flow statement has been prepared in under the indirect method as set out in the Indian 
Accounting Standard-? on Cash Flow Statements prescribed under Cos. Act 2013. 

This is the Cash Flow Statement referred to in our report of even date. 

For S.P .SARDA & CO 

firm aegblrotlon No. 323054E 

Chartered Accountants 

p· 
{S.P.Sardaj 

Membership No. 057550 

Partner 

Place: Kolkata 

Dated: lJ"L 
/ d.J,tyf"l)

. 
' ·:

.f \', 

\ ,I > 

' . /. ! 

��" 
G.D.lakhotia 

(Director)
D.J.Basu 

(Director)

DIN:05264718 DIN:02498037 
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FISCAL POSITION

1-4-2018 /

31-3-2019

€

  Calculation taxable amount

The taxable amount for the current financial year has been calculated as follows: 

Result before taxation 781.777

Reduction

Higher fiscal depreciation of tangible fixed assets -4.813

776.964

Partially deductible amounts Base amount %

Application lump sum based on joint taxable wages 1.298.586 0,40 5.194

782.158
Investment agreements

Small scale investment allowance -14.832

Taxable amount 767.326

  Calculation corporate tax

1-4-2018 /

31-3-2019

€
2018

275/365 x 20,00% of € 200.000 30.136
275/365 x 25,00% of € 567.325 106.859
2019

90/365 x 19,0% of € 200.000 9.369
90/365 x 25,0% of € 567.325 34.972

Payable corporate taxes 181.336

The corporate income tax liability / asset as at 1 April 2018 until 31 March 2019 can be specified as
follows:

Liability /
Receivable

at
01-04-2018

corporate tax
(income/expe

nses) in
1-4-2018 /

31-3-2019

Payments /
receipts

during
1-4-2018 /

31-3-2019

Adjustments
in

1-4-2018 /

31-3-2019

Liability /
Receivable

at
31-03-2019

€ € € € €

  Situation at balance sheet date

1-4-2017 / 31-3-2018 33.728 - -33.569 - 159
1-4-2018 / 31-3-2019 - 185.552 -89.715 - 95.837

33.728 185.552 -123.284 - 95.996



De Ruiter Staalkabel B.V.
Dordrecht

  Profit and loss statement

In the statement of income and expenses corporate tax has been processed as follows:
1-4-2018 /

31-3-2019

€
Deferred income tax expense -92
Income tax expense from current financial year 185.552

Accumulated company tax 185.460

3



De Ruiter Staalkabel B.V.
Dordrecht

FINANCIAL STATEMENTS
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De Ruiter Staalkabel B.V.
Dordrecht

BALANCE SHEET AS AT 31 MARCH 2019 
(After proposal appropriation of result)

31 March 2019 31 March 2018

€ € € €
ASSETS

Fixed assets

Tangible fixed assets
Buildings and land 5.872.000 5.942.906
Plant and equipment 716.422 750.938
Other fixed assets 92.613 81.926

6.681.035 6.775.770

Current assets

Stock
Goods for resale 3.271.639 3.300.161

Receivables
Trade debtors 3.921.592 2.397.050
Receivables from group companies 5.948 30.433
Taxes and social security premiums 2.308 584
Other current accounts 300.552 207.161

4.230.400 2.635.228

Cash at bank and in hand 548.579 107.868

14.731.653 12.819.027
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De Ruiter Staalkabel B.V.
Dordrecht

31 March 2019 31 March 2018

€ € € €
LIABILITIES

Shareholders' equity

Share capital 18.000 18.000
General reserve 6.674.018 6.077.701

6.692.018 6.095.701

Long-term liabilities

Debts to credit institutions 3.075.000 3.324.249
Liabilities to group companies 1.074.062 1.074.062

4.149.062 4.398.311

Short-term liabilities

Amounts owed to credit institutions 267.497 273.175
Trade creditors 1.103.427 1.325.858
Liabilities to group companies 1.988.742 380.977
Taxes and social security premiums 267.359 133.316
Other liabilities and accrued expenses 263.548 211.689

3.890.573 2.325.015

14.731.653 12.819.027
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De Ruiter Staalkabel B.V.
Dordrecht

PROFIT AND LOSS STATEMENT FOR THE PERIOD 01-04-18 UNTIL 31-03-19 

1-4-2018 / 31-3-2019 1-4-2017 / 31-3-2018

€ € € €

Net Turnover 14.570.759 11.316.399

Cost of sales -10.698.533 -8.044.778

Gross margin 3.872.226 3.271.621

Wages and salaries 1.617.242 1.333.443
Social security charges 210.440 165.460
Pension contributions 151.050 127.941
Other personnel expenses 220.307 309.680
Depreciation of tangible fixed assets 210.462 214.896
Other operating expenses 578.613 505.429

Total operating expenses 2.988.114 2.656.849

Operating result 884.112 614.772

Financial income and expenses -102.335 -108.909

Result from operational activities before
taxation 781.777 505.863

Taxation -185.460 -114.595

Net result after taxation 596.317 391.268

7



De Ruiter Staalkabel B.V.
Dordrecht

NOTES TO THE FINANCIAL STATEMENTS

Entity information

Registered address and registration number trade register

The actual address of De Ruiter Staalkabel B.V. is Kerkeplaat 10, 3313 LC in Dordrecht, the registered
place of business is Sliedrecht. De Ruiter Staalkabel B.V. is registered at the Chamber of Commerce
under number 23053163.

General notes

The most important activities of the entity

The activities of De Ruiter Staalkabel B.V. consist mainly of:
- Import and export of steel wire ropes and the distribution and exploitation of ship equipments;
- Distribution of lifting equipment, ropes and crane pulleys;
- Assembling and manufacturering of steel wire ropes.

Disclosure of group structure

De Ruiter Staalkabel B.V. is part of the Usha Martin group. The head of this group is Usha Martin Ltd,
India. The financial statements of De Ruiter Staalkabel B.V. are included in the consolidated financial
statements of Usha Martin Ltd, which are available at www.ushamartin.com.

Disclosure of estimates

In applying the principles and policies for drawing up the financial statements, the directors of De Ruiter
Staalkabel B.V. make different estimates and judgments that may be essential to the amounts disclosed
in the financial statements. If it is necessary in order to provide the transparency required under Book 2,
article 362, paragraph 1, the nature of these estimates and judgments, including related assumptions, is
disclosed in the notes to the relevant financial statement item.

General accounting principles

The accounting standards used to prepare the financial statements

The financial statement is drawn up in accordance with the provisions of Title 9, Book 2 of the Dutch
Civil Code and the Dutch Accounting Standards, as published by the Dutch Accounting Standards Board
('Raad voor de Jaarverslaggeving').

Assets and liabilities are generally valued at historical cost, production cost or at fair value at the time of
acquisition. If no specific valuation principle has been stated, valuation is at historical cost.

The comparable figures of prior year are adjusted for comparison, only if necessary. This only within the
categories of the balance sheet or profit and loss statement.

Conversion of amounts denominated in foreign currency

The financial statement is presented in euros, which is the functional and presentation currency of De
Ruiter Staalkabel B.V. 

Transactions in foreign currencies are stated in the financial statements at the exchange rate of the
functional currency on the transaction date.

The company is active in the European Union. The company's transactions are settled in Euros,
USdollars and British Pounds (GBP). US-dollar- and GBP-transactions concerns purchases and sales.
There is currency risk on these currencies.

8



De Ruiter Staalkabel B.V.
Dordrecht

Financial instruments

Financial instruments include both primary financial instruments, such as receivables and liabilities, and
financial derivatives. Reference is made to the recognition per balance sheet item for the principles of
primary financial instruments. De Ruiter Staalkabel B.V. does not use derivatives.

Accounting principles

Property, plant and equipment

Land and buildings are valued at historical cost plus additional costs or production cost less straight-line
depreciation based on the expected life. Land is not depreciated. Impairments expected on the balance
sheet date are taken into account.

Other tangible fixed assets are valued at historical cost or production cost including directly attributable
costs, less straight-line depreciation based on the expected future life and impairments.

Impairment of property, plant and equipment

On each balance sheet date, De Ruiter Staalkabel B.V. assesses whether there are any indications that a
fixed asset may be subject to impairment. If there are such indications, the recoverable amount of the
asset is determined. If it is not possible to determine the recoverable amount of the individual asset, the
recoverable amount of the cash-generating unit to which the asset belongs is determined. An impairment
occurs when the carrying amount of an asset is higher than the recoverable amount; the recoverable
amount is the higher of the realisable value and the value in use.
An impairment loss is directly recognised in the profit and loss account while the carrying amount of the
asset concerned is concurrently reduced.

The realisable value is initially based on a binding sale agreement; if there is no such agreement, the
realisable value is determined based on the active market, whereby usually the prevailing bid price is
taken as market price. For the determination of the value in use, an estimate is made of the future net
cash flows in the event of continued use of the asset / cash-generating unit; these cash flows are
discounted.

If it is established that an impairment that was recognised in the past no longer exists or has reduced, the
increased carrying amount of the asset concerned is set no higher than the carrying amount that would
have been determined if no impairment value adjustment for the asset concerned had been reported. An
impairment of goodwill is not reversed.

Inventories

Inventories (stocks) are valued at cost price based on the FIFO method or lower realisable value.
The cost price consists of the historical cost and costs incurred in order to bring the stocks to their current
location and current condition. The realisable value is the estimated sales price less directly attributable
sales costs. In determining the realisable value the obsolescence of the inventories is taken into account.

Receivables

Receivables are initially valued at the fair value of the consideration to be received. Receivables are
subsequently valued at the amortised cost price. If there is no premium or discount and there are no
transaction costs, the amortised cost price equals the nominal value of the accounts receivable. If
payment of the receivable is postponed under an extended payment deadline, fair value is measured on
the basis of the discounted value of the expected revenues. Interest gains are recognised using the
effective interest method. Provisions for bad debts are deducted from the carrying amount of the
receivable.

Cash and cash equivalents

Cash at banks and in hand represent cash in hand, bank balances and deposits with terms of less than
twelve months. Overdrafts at banks are recognised as part of debts to lending institutions under current
liabilities. Cash at banks and in hand is valued at nominal value.

9



De Ruiter Staalkabel B.V.
Dordrecht

Provisions for pension obligations

The pension scheme of De Ruiter Staalkabel B.V. can be regarded as a defined contribution scheme, in
view of the fact that the company need not expect any future pension charges within this scheme and
does not run any actuarial risk. This means that, in determining the pension obligation, it is sufficient to
take into consideration the premium payable.

Non-current liabilities

On initial recognition long-term debts are recognised at fair value. Transaction costs which can be
directly attributed to the acquisition of the long-term debts are included in the initial recognition. After
initial recognition long-term debts are recognised at the amortised cost price, being the amount received
taking into account premiums or discounts and minus transaction costs. If there is no premium / discount
or if there are no transaction costs, the amortised cost price is the same as the nominal value of the
debt.

Current liabilities

On initial recognition current liabilities are recognised at fair value. After initial recognition current
liabilities are recognised at the amortised cost price, being the amount received taking into account
premiums or discounts and minus transaction costs. This is usually the nominal value.

Accounting principles for determining the result

The result is the difference between the realisable value of the goods/services provided and the costs
and other charges during the year. The results on transactions are recognised in the year in which they
are realised.

Revenue recognition

Net turnover represents amounts invoiced for goods and services supplied during the financial year
reported on, net of discounts and value added taxes.

Revenues ensuing from the sale of goods are accounted for when all major entitlements to economic
benefits as well as all major risks have transferred to the buyer. The cost price of these goods is
allocated to the same period.

Revenues from services are recognized in proportion to the services rendered. The cost price of these
services is allocated to the same period.

Income tax expense

Tax on the result is calculated based on the result before tax in the profit and loss statement, taking
account of the losses available for set-off from previous financial years and exempt profit components
and after the addition of non-deductible costs. Due account is also taken of changes which occur in the
deferred tax assets and deferred tax liabilities in respect of changes in the applicable tax rate.

10



De Ruiter Staalkabel B.V.
Dordrecht

NOTES TO THE BALANCE SHEET

Fixed assets

Tangible fixed assets

Buildings and
land

Plant and
equipment

Other fixed
assets

Total

€ € € €

Balance as at 1 April 2018

Acquisition value 6.175.618 1.174.469 408.730 7.758.817
Accumulated depreciation -232.712 -423.531 -326.804 -983.047

Book value as at 1 April 2018 5.942.906 750.938 81.926 6.775.770

Movements 

Investments - 63.199 52.528 115.727
Depreciation -70.906 -97.715 -41.841 -210.462
Disposal - -1.668 -34.848 -36.516
Disposal accumulated
depreciation - 1.668 34.848 36.516

Balance movements -70.906 -34.516 10.687 -94.735

Balance as at 31 March 2019

Acquisition value 6.175.618 1.236.001 421.470 7.833.089
Accumulated depreciation -303.618 -519.579 -328.857 -1.152.054

Book value as at 31 March 2019 5.872.000 716.422 92.613 6.681.035

Depreciation percentages 0% - 2% 7% - 20% 10%-25%

In the acquisition value of Buildings and land is included an amount of capitalized interest amounting 
€ 87.000.

The carrying amounts of assets under financial leasing, which are held without legal title by De Ruiter
Staalkabel B.V., are in total € 169.000.

Current assets

Stock

31-03-2019 31-03-2018

€ €
Goods for resale

Goods for resale 3.577.327 3.627.526
Provision for obsolete goods for resale -305.688 -327.365

3.271.639 3.300.161
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De Ruiter Staalkabel B.V.
Dordrecht

Receivables > 1 year

There are no receivables for more than one year included under current assets.

31-03-2019 31-03-2018

€ €
Trade debtors

Trade debtors 3.939.590 2.409.390
Bad debts -17.998 -12.340

3.921.592 2.397.050

Receivables from group companies

Intercompany debtors 5.948 30.433

Taxes and social security premiums

Pension contributions 1.687 55
Deferred taxes asset 621 529

2.308 584

Other current accounts

Prepaid operating expenses 152.724 97.354
Other receivables 147.828 109.807

300.552 207.161

Cash at bank and in hand

Cash 528 1.531
Rabobank 548.051 65.529
Deposit - 40.808

548.579 107.868

All cash at bank and in hand is freely available.

12



De Ruiter Staalkabel B.V.
Dordrecht

Shareholders' equity

Shareholders' equity

Share capital General
reserve

Total

€ € €

Balance as at 1 April 2018 18.000 6.077.701 6.095.701
Appropriation of result - 596.317 596.317

Balance as at 31 March 2019 18.000 6.674.018 6.692.018

Disclosure of share capital

The company's authorised share capital amounts to € 90.000 and consists of 400 shares of € 225 each,
80 shares have been called and paid up.

Long-term liabilities

Long-term liabilities

Balance as at
31 March

2019

Repayment
due within a

year

Remaining
pay-back

time > 1 year

€ € €
Total 4.398.307 249.245 4.149.062

The remaining pay-back time > 5 years amounts to € 3.249.062.

Mortgages loan payable

De Ruiter Staalkabel B.V. has entered into a mortgage loan with the following conditions:
- Capital sum of € 4.500.000;
- Duration 14 years (20 years if rent of parcel will be extended);
- interestrate 3-months euribor overhead charge.

Concerning the mortgage loan De Ruiter Staalkabel B.V. issued the following securities:
- First right of mortgage up to an amount of € 5.000.000 established on the real estate, address
Kerkeplaat / Eerste Merwedehaven, Dordrecht;
- Pledging and subordination of loan (receivable) Usha Martin International Ltd;
- non-distribution clause in case of solvency rate lower than 30%.

Lease liabilities

Concerning the lease commitments De Ruiter Staalkabel B.V. issued the following securities:
- a new fixed mortgage up to an amount of € 185.000 increased by 35% for interest and cost
- for the financial lease a lien on the objects.

13



De Ruiter Staalkabel B.V.
Dordrecht

31-03-2019 31-03-2018

€ €
Liabilities to group companies

Usha Martin International Ltd 1.074.062 1.074.062

This loan is subordinated to the mortgage loan. No repayment is due for as long as the bank has any
claim on the borrower, unless the bank has given therefor a prior written permission. The interestrate is
3%. Securities have not been agreed.

Short-term liabilities

31-03-2019 31-03-2018

€ €
Amounts owed to credit institutions

Cash in transit 18.252 -
Repayment obligations 249.245 273.175

267.497 273.175

Trade creditors

Trade creditors 1.103.427 1.325.858

Liabilities to group companies

Intercompany creditors 1.988.742 380.977

Taxes and social security premiums

Value added tax 116.433 58.645
Wage tax 54.930 40.943
Company tax 95.996 33.728

267.359 133.316

Other liabilities and accrued expenses

Other payables 5.676 7.397
Holiday allowance 149.577 136.275
Miscellaneous expenses 108.295 68.017

263.548 211.689

Off-balance-sheet rights, obligations and arrangements

Disclosure of operating leases

De Ruiter Staalkabel B.V. has several operational lease commitments for an overhead crane, press and
company-cars. The total obligation is about € 157.000 of which € 78.000 is due within one year and € 0
after five years.

14



De Ruiter Staalkabel B.V.
Dordrecht

Proposal appropriation of result

The management of the company proposes to appropriate the profit as follows:

The appropriation of profit for the period 1 April 2018 until 31 March 2019 in the amount of € 596.317 will
be added in full to the other reserves.

This proposal needs to be approved by the Annual General Meeting. However, the proposal has already
been processed in the annual accounts 1 April 2018 until 31 March 2019 for the company.
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De Ruiter Staalkabel B.V.
Dordrecht

NOTES TO THE PROFIT AND LOSS STATEMENT

1-4-2018 /

31-3-2019

1-4-2017 /

31-3-2018

€ €

Net Turnover

Net turnover 14.570.759 11.316.399

Cost of sales

Cost of sales 10.366.224 7.752.572
Freight costs 353.987 254.161

10.720.211 8.006.733
Addition to stock provision -21.678 38.045

10.698.533 8.044.778

Wages and salaries

Management fee Usha Martin International Ltd. 168.000 168.000
Gross salaries 1.449.242 1.165.443

1.617.242 1.333.443

Average number of employees

1-4-2018 / 31-3-2019
Number

Average number of employees 27,00
1-4-2017 / 31-3-2018

Number
Average number of employees 25,00

1-4-2018 /

31-3-2019

1-4-2017 /

31-3-2018

€ €
Social security charges

Social security contributions 210.440 165.460

Pension contributions

Staff pension contributions 151.050 127.941

Other personnel expenses

Canteen expenses 10.949 10.775
Recruitment expenses 9.000 8.000
Study and training expenses 23.169 15.136
Allowance for travelling and hotel expenses 51.534 59.757
Temporary staff 116.049 215.666
Other personnel expenses 9.606 346

220.307 309.680
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De Ruiter Staalkabel B.V.
Dordrecht

1-4-2018 /

31-3-2019

1-4-2017 /

31-3-2018

€ €
Depreciation of tangible fixed assets

Buildings and land 70.906 70.906
Depreciation of plant and machinery 97.715 94.052
Other fixed assets 41.841 49.938

210.462 214.896

Other operating expenses

Housing expenses 91.742 88.033
Operating and machine expenses 228.215 200.177
Selling expenses 37.839 10.429
Car expenses 38.704 16.845
Office expenses 100.765 118.629
General expenses 81.348 71.316

578.613 505.429

Housing expenses

Cleaning expenses 34.963 29.713
Gas, water and electricity 32.420 35.737
Property tax 16.972 16.857
Other housing expenses 7.387 5.726

91.742 88.033

Operating and machine expenses

Repair and maintenance of inventory 87.794 78.229
Workshop expenses 76.016 67.385
Rent equipment 64.405 54.563

228.215 200.177

Selling expenses

Representation expenses 13.065 9.329
Advertising expenses 19.116 10.486
Allocation to provision for bad debts 5.658 -9.386

37.839 10.429

Car expenses

Miscellaneous car expenses 38.704 16.845

Office expenses

Contributions and subscriptions 5.990 6.928
Communication costs 15.396 15.446
Miscellaneous general expenses -36.000 -12.000
Telephone and fax expenses 51.644 50.163
Other office expenses 20.152 24.994
IT expenses 43.583 33.098

100.765 118.629
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De Ruiter Staalkabel B.V.
Dordrecht

1-4-2018 /

31-3-2019

1-4-2017 /

31-3-2018

€ €
General expenses

Audit and advisory costs 33.956 15.468
Other general expenses 29.545 20.619
Administrative expenses 17.847 35.229

81.348 71.316

Financial income and expenses

Interest and similar income 4 9
Interest and similar expenses -102.339 -108.918

-102.335 -108.909

Interest and similar expenses

Interest loan group companies 32.220 32.220
Interest bank 70.119 76.698

102.339 108.918

Signing of the financial statements

Dordrecht, 18 April 2019

De Ruiter Staalkabel B.V.

Usha Martin International Ltd.
Director
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INDEPENDENT AUDITOR’S REPORT 

To: The shareholder and management of De Ruiter Staalkabel B.V. 

A. Report on the audit of the financial statements included in the annual report

Our opinion 

We have audited the financial statements for the period 1 April 2018 until 31 March 2019 of De Ruiter 

Staalkabel B.V., based in Dordrecht. 

In our opinion the accompanying financial statements give a true and fair view of the financial position 

of De Ruiter Staalkabel B.V. as at 31 March 2019, and of its result for the period 1 April 2018 until 31 

March 2019 in accordance with Part 9 of Book 2 of the Dutch Civil Code. 

The financial statements comprise: 

• the balance sheet as at 31 March 2019;

• the profit and loss statement for the period 1 April 2018 until 31 March 2019; and

• the notes comprising a summary of the accounting policies and other explanatory information.

Basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our 

responsibilities under those standards are further described in the ‘Our responsibilities for the audit of 

the financial statements’ section of our report. 

We are independent of De Ruiter Staalkabel B.V. in accordance with the Wet toezicht accountants-

organisaties (Wta), Verordening inzake de onafhankelijkheid van accountants bij assurance-

opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with respect to 

independence) and other relevant independence regulations in the Netherlands. Furthermore we have 

complied with the Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics). 

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

opinion. 

B. Description of responsibilities regarding the financial statements

Responsibilities of management for the financial statements 

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible 

for such internal control as management determines is necessary to enable the preparation of the 

financial statements that are free from material misstatement, whether due to fraud or error. 

As part of the preparation of the financial statements, management is responsible for assessing the 

company’s ability to continue as a going concern. Based on the financial reporting framework 

mentioned, management should prepare the financial statements using the going concern basis of 

accounting unless management either intends to liquidate the company or to cease operations, or has 

no realistic alternative but to do so. Management should disclose events and circumstances that may 

cast significant doubt on the company’s ability to continue as a going concern in the financial 

statements.  

Our responsibilities for the audit of the financial statements 

Our objective is to plan and perform the audit assignment in a manner that allows us to obtain 

sufficient and appropriate audit evidence for our opinion. 

Our audit has been performed with a high, but not absolute, level of assurance, which means we may 

not detect all material errors and fraud during our audit. 



Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these financial statements. The materiality affects the nature, timing and extent of our 

audit procedures and the evaluation of the effect of identified misstatements on our opinion.  

We have exercised professional judgement and have maintained professional skepticism throughout 

the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence 

requirements.  

Our audit included e.g.: 

• Identifying and assessing the risks of material misstatement of the financial statements,

whether due to fraud or error, designing and performing audit procedures responsive to those

risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis for our

opinion. The risk of not detecting a material misstatement resulting from fraud is higher than

for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control;

• Obtaining an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the company’s internal control;

• Evaluating the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management;

• Concluding on the appropriateness of management’s use of the going concern basis of

accounting, and based on the audit evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt on the company’s ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are required

to draw attention in our auditor’s report to the related disclosures in the financial statements

or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on

the audit evidence obtained up to the date of our auditor’s report. However, future events or

conditions may cause a company to cease to continue as a going concern;

• Evaluating the overall presentation, structure and content of the financial statements, including

the disclosures; and

• Evaluating whether the financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

Eindhoven, 18 April 2019 

Govers Accountants / Adviseurs

Drs. P.W.A. Oprins RA 

Assurance reference: 2019CA103 






























































































































































