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To,

The Secretary

Metropolitan Stock Exchange of India Limited

Vibgyor Towers, 4th floor, Plot No C 62, G - Block,

Opp. Trident Hotel, Bandra Kurla Complex, Bandra (E),
Mumbai — 400 098

[Charae Sir,

Sub: Submission of Annual Report under Regulation 34 of the SEBI (LODR).Regulation. 2015
With reference o the above, we are enclosing herewith the Anrual Report of the company for the

year 2018-2018 duly approved and adopted at the AGM held on 30 08 2019
Thiz is for your necessary record

Kindly acknowiedge the receipl

Thanking you.

Yours truly,

For Dhaval Exports Limited
Addub Ten Mone.

Ashish More

{ Director)
DN — 07155893
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DIRECTORS' REPORT

Dear Members
wour Diseciors have pleasure in presenting the Annual Report and the audited Accounts of the Company for the
vear ended 315t March, 2018

B3, Shiblolla Street, 4th Floar, Kolkata-700007

FIHANCIAL RESULTS
wearended]  Year ended
31032019 31.03.2018
Fs. Rs.
A |Total Income G561 ,440.00 200.000.00
B. |Tola Expenditure 028 448 50 TA1,089 46
C. |Profit Before Taxation { A-B ) 3459350 | 11881054
0, |Provision for Taxation [induﬂiMEienad Tax) 15,074.00 E.HI.DD
E. |Balance ff o next Year 19,915 .50 QR 16B. 54
REVIEW OF OPERATIOMNS

Your directors are hopeful that the performance of the Company will improve: further in the COTRING Year.

FUTURE OUTLOOK

The general business conditions affecling business ane expected to remain siable and company is expecled 1o
perform well

DIVIDEND

Wilh 2 view to create long term pool of resources, no dividend is recommended for the year,

DEPOSITS

The Company has not invited or accepted deposits from the public covered under Seclion 73 of the Companses
Act, 2013 and The Companies (Acceptance of Deposits) Rules, 201 4,

TRAMSFER TO RESERVES
Mo amount has been ransferred 1o the General Resene.,
MEETINGS OF EDARD OF DIRECTORS

During the financial year ended 315t March, 2019, Board Meetings were held on:

1apn 18 30May s 14Augha f4iMowi1B 14/Febiid  1Marf19
The infervening gap between the Meetings was within the period prescribed under the Companies Act, 201 3
Aftendance of directors at the Board MBEf.iII"I'Eﬂ- [Whether attendad (Yes/MNo)):
Mr Pradesp [MrAshish |Mrs Sima
Bhawsinghka |More 1

Kumar
Jain

O {DIN- {DIN- TDIN-
004547833 00454 855) |00480863) 07155853 [07T144823)]
e Yés Yes
Yieh Va5 ek
Yes Bs YE5
Yes Yes a5
t‘fﬂs Yes B85
Tes Yes Yes
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INTERNAL CONTROL SYSTEMS AND THEIR ADECUACY

The Company has an internal Control System, which has been designed to provide a reasonable agsurance with
regard to malntaining of proper accounting controbs. monitoring of operations, protecting assets from unauthorized
use o losses, compliance with regulations and for ensuning rellability of financial reporting.

AUDITORS AND AUDITORS' REPORT

The Shareholders at their previous Annual General meeting appointed Mis Agrawal B.Kumar & GColFRH -
213100€), Charered Accountants. Cmer Mansion 204, Weston Streel. 2nd Floor, Room Ho,B-9, Kolkata — 700
012 as the Statutory Auditors of the Company fto hold such office 1l the conclusion of the Annual General
Meating to be held in the year 2021, subject to ratification by the members at each Annual General Meeting, at a
remuneration o be mutually decided upon, Accordingty the members are required to consider and ratify thie sam,
Auditors’ Rapor containg no remark requiring explanation

DIRECTORS

Ms Sirma Devi More and Mr Ashish More retire from office by rotation and being eligible offer themsehvwes for fe-
appointment.

DECLARATION BY INDEPENDENT DIRECTORS
The Company has received necessary declaration from each Independent Director of the Company under Section

149(Tyof the Companies Act, 2013 that the Independent Directors of the Company meet with the criteria of their
Independence laid down in Saction 149 (B). )

ANNUAL EVALUATION BY THE BOARD

The Board has made a formal evaluation of its awn performance and that of its commitkees and indwidual directors
as required under Section 134(3) (p) of the Companies Act, 2013,

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Particulars of loans, guarantess of investments made by the company are included elsewhers in the Annual Repor

SUBRSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

A Statement containing salient features of the financial statements of subsidiaries / associale companias | joint
ventures pursuant to sub-section {3) of section 129 read with fule 5 of Companies (Accounts) Rubes, 2014) is
annexed hereto and forms a pan of this report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

There are no related party transactions during the year, hence particulars of every contract or arrangements
enfered into by the Company with Retated Parties rafermed to in Section 188(1) of the Companies Acl. 2013 in Form
AQC-2 prescribed under the Companies (Accounts) Rules, 2044 is nol attached.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY
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Thete have been no matenal changes and comméments, affecting the financial position of the Lompany which
have occurred between the end of the financal year of the Company to which the financial slatemenis refate and
the dale of the report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS | COURTS | TRIBUNALS

There ane no significant matenal orders passed by the Regulators / Courts ! Tribunals which would impact the going
concem status of the Company and ils fulure operalions.

PARTICULARS OF EMPLOYEES
The overall remuneration payable to Directors, inchuding Executive Directors, shall be within the limils prescribed
under Section 187 of the Companies Act, 2013 read with Schedule V, 10 the extent applicable to the cormpany.

CONSERVATION OF ENERGY & TECHNOLOGY ABSORPTION:

The company has no activily relating to conservation of energy or technology absorption, detaiis of which are
required to be furnished in this report as per the: provision of Section 134 (m) of the Companies Act, 2013, read with
the Companies (Accounts) Rules, 2014

FOREIGH EXCHANGE EARNING & OUTGO
There were no foreign exchange eaming and outgo during the year.

DIRECTORS' RESPONSIBILITY STATEMENT
Pursuant to the requirement of Section 134{3)(c) and 134(5) of the Companies Act, 2013, with respect io Directors’

{i} I the preparation of the annual accounts for the year ended 31st March, 2019, the applicable accounting
standards, have been followed and there are no matenal departisres from (he same;

jiiy the Directors have selected such accounting policies and applied them consistently. and made judgments and
astimates thal are reasonable and prudent S0 as fo give a true and fair view of the state of affairs of the
Company as af the end of the financial year and of the profit of the Company for that period;

{iil) the Directors had taken proper and sufficient care for the maintenance of adeguate accounting records in
accordance with the provisions of this Act for safeguarding the assels of the Company and for preventing and
detecling frawd and other Imegularites;

iiv) the Directors have prepared the annual accounts of the Company on a "going concern’ basés;

{v) the directors had devised proper sysiems to ensure compliance with the provisions of all applicabée laws and
that such systems were adequate and operating affectively;

ivi) the directors had laid down intemal financial controls 1o be fosiowed by the company and that sweh intemal
financial controls are adequate and were operating effectively.

RISK MAMAGEMENT POLICY

The Company has a defined Risk Management framework to identify, assess, monitor and mitigale vanous risks 1o
key business objectives. Major risks identified by the businesses and funclions are syslematically addressed
{hrough mitigaling acfions on a continuing basks. '

EXTRACT OF THE ANNUAL RETURN

Extract of the Annual Return as on the financial year ended 315t March, 2019 in Form MGT 9 is annexed hereto
and forms a part of this reporl and is akso hosted on the Company's website:

vawardhavalexports. com

5.0 Shiblolla Strest, 4th Fioor, Kolkata-700007
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT AND REPORT OF THE DIRECTORS OM
CORPORATE GOVERMANCE

Pursuant to the Lislng Regulations, a separale section fitled 'Corporale Governance” has been included in this
Annual Repor, along with the Reports on ‘Management Discussion and Analysis’ and 'General Shareholder
Infarmation’.

All Board members and Senior Management personnel have affirmed compliance with the code of conduct for FY

SECRETARIAL AUDIT REFORT

Pursyant to the provisicng of Section 204 of the Companies Act, 2013 and The Companées (Appoiniment and
Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed BMr. Mavnesat fhunjunwala of
M's MJhunjhumeala & Associates, a firm of Company Secrefares in Praclice (FCS MNo.B387, CPF Mo.5184) o
undertake the Secretarial Audd of the Company, The Secrefanal Audit Repor is annexed herewith. The report
contains mo gualification, reservation or adverse remark or disclaimer.

ACKNOWLEDGEMENT
Your Directors take this opporiunily o appreciate conlribufions made by the Company's bankers, shareholders
and business associates for their respeciive senvices and patronage,

For and on behall of the Board

P-3, Shibtolla Street, 4th Floor  For DHAVAL EXPORTS LI

Kolkata - 700 007

Date: 30th May, 2019 (Mitesh Jain)
Director

TEU  For DHAVAL EXPORTS LIMItey
/ (Ashish Mora) ARl k- Mons

Director
DIN- 00454763 Director  py hoisesan Diractor
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{Pursuant ta clause [h) of sub-section | 3) of Section 134 of the Act ard Rule 8(2) of the Companies (Acoounts] Rules, 2014)

FORM-ADC-2

Form for disclosure of particulars of contractsfarrangements ontored inka by the company with related parties referred ta in sub-section (1] of

spction 188 of the Companies Bet, 2013 including certain arms length transactions under third provise theselo

1 Ditails of contracts or arrangements or ransactions not at arm's length basis Hane
2 Details of material contracts or arrangerments oF [ransactions a1 arm's lergth basis:
Sallent features af Date|s) of
Mame[s) of the Mature of Duration-of contragts Bppraval Amount
related party contradts f arrangemsnits f by the paid a5
&, contracts ;
and nature of arrangements transactions, Board [ advanges,
Ma. ! ' arrangerments F 5
relationship transactions including Audit i any
transactions ]
value, il any Committes
ashish More Cingaing, subpect
\ENECab] 1 renewal as
1 Manageral Remuneration 204,000.00
per - coniractual
ferms
Manish Harsh Ongaing, subject
LEFoN W renewal  as
2 Salary 221000000
per  contraciual
{terms
Rohit Iain |Ongaing, subjec
(5 m___..._ renewal - as
3 Salary 110.000u00
_n_mq centratiual
nefms
LR, Tex Pyl Lid. Cnpoing, subject
[Associate) to renewal o as
q General Expenses 20,000, 0
per contraciual
LEFmIS

NITESH JAIN
DIN - 00454763

For DHAVAL EXPORTS LIMITED

ASHISH MORE

Adlial, lea Mane

Director

DIN-07155893
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DHAVAL EXPORTS LIMITED

CORPORATE GOVERMANCE

| BRIEF STATEMENT ON THE COMPANY S PHILOSOPHY ON CODE OF GOVERMANCE

At Dhaval Exports Limited (DEL), we believe that corporate governance is a confinuous joumney
wowards sustainable value creation for all the stakeholders, which is driven by our values of integrity,
eam focus, structured innovation, implementation, performance and client focus.

I'he commitment of the CHL to the highest standards of good corporate govemance practices
predates SEBI and the provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (hereinatter referred to as the ‘SEBI Listing Regulations, 20157}, Fthical dealings,
transparency. fairness, disclosure and accountahility are the main thrust of the working of CHL.

2 BOARD OF DIRECTORS

In kceping with the commitment of the Management ta the principle of integrity and transparency in
business operations for good corporate governance, the Company’s policy is to have an appropriate
blend of executive and independent directors 1o maintain the independence of the Board and to
separate the Board functions of governance and management.

All the members of the Board are eminent persons with considerable expertise and experience in
general management spanning the banking, finance. accoents and audit and information technology
sectors, The Company is immensely benefited by the range of experience and skills that the
Directors bring to the Board.

The Board of Directors comprises One Executive Director and Four Non-Executive Directors. The executive
non-promoter director 158 Mr.Ashish More. Independent Non-executive Directors are Mr.Ashok
Kumar Jain and Mr.Pradeep Bhawsingka, Non-exceutive promoter director is Mr.Nitesh Jain. MNon-
independent non-executive non-promoter director is Ms. Sima Devi More.

Mr.Bohit Jain, company secretary, i85 also the compliance officer of the Company.
Mr.Manish Harsh is the Chief Financial Officer (CFO) of the Company.
The composition of the Board is in conformity with the listing requirements.

The Board reviews and approves strategy and oversees the actions and results of management to ensure that
the long term objectives of enhancing stakeholder value are met.

There were no matenally refevant peouniary relationships or transactions of the Mon-Executive Directors vis-
a-vis ihe Company during the year.

During the vear under revicw, the Board of Dircctors met 6 times on: 10th April, 2018, 30th May,
2018, 14th August, 2008, 14th Nevember, 2018, 14th February, 2019 and Ist March, 2019
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“—'i‘hfcnmrmi?mn-nfﬁrﬂnmﬂ—m*irrmﬁmrrrtfy with the listing —Fhe composition of e
Board, number of Board Meetings held, attendance of the Directors at the Board Meetings and last
Annual General Meeting and the number of Directorship and Chairmanship/ Membership of
Committees in other Companies in respect of each Director as on March 31, 2019 is given here-in

below:

Marre of [Director Type Executive! Wumber of Mumber of Whether
Mom-exacutive  mestings other attended

attended Drirectorships* _last AGM

Mr. Mitesh Jain Promoter Man-exeulive fi - Yes

Mr.Ashish More Wom=-Promoter  Execulive & —- Yes

Mr.Aszhok Kumar fan Independent  MNon-executive i wa Yes

M Pradecp Bhawsinghka Independent  Non-executive ] . Yes

s Sima Devi Maore Mon-Independent Mon-executive b == Yes

*  Directorship held in Public Limited Company.

Directorships Committes Positions in
Listed & Unlisted public
Limited companics

Name of Director Im listed In unlisted  In private As Chairman As Member
companies  public limined
companies  cumpanies

M, MNitesh !.u._in I - [2 = 2
M. Ashizh More 1 < - . .
Mz, Ashok Kumar Jain 1 - I 2 -
I
|

Mr.Pradeep Bhawsinghka - 4 - 2
Ms.Sima Dievi More 2 .

Note: For the purpose of cansidering the limit of the committees on which a director can setve. all
public limited companies. whether listed or not, have been included and all other companies
including private limited companies, foreign companies and companies registered under section 8 of
the Companies Aet, 201 3/section 25 of the Companies Act, 1956 have been excluded. Only audit
committee and stakeholders relationship committee are considered for the purpose of reckoning
committee positions:

Meeting of Independent Directors:

Section |4981 of the Act read with Schedule 1V of the Act requires the Independent Directors of the
Company to hold at least one meeting in a year, without the attendance of non-independent directors
and members of the management. The Independent Directors of the Company met on March 30,
2019, pursuant ta the provisions of the Act and the Listing Regulations.

3. INFORMATION ON DIRECTORS RE-APPOINTMENT / APPOINTMENT
Mr.Ashish More and Ms.Sima Devi More are retiring by rotation in the ensuing Annual General
Meeting and being eligible offer themselves for re-appointment. Their briet particulars are as under:

[. Mame M s 5ima Devi More
Agpe 51
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E xp-e:msc &.he has. extensive experience in finance, investment and marketing
and other fields since over | ] vears.

Other Directorships Mil

2, Mame Mr. Ashish More

Age 3l

Cualification B.Com

Expertise He has extensive experience in finance, investment and marketing
and other fields since aver 9 vears,

Other Directorships Mil

4, ALDIT.COMMITTEE

e e e LIS S e e, By a.

The Audit Commitiee reviews the financial accounting policies, adequacy of internal costrol
systems and systems audit and interacts with the statutory auditers and infernal auditors. Besides, the
Committee reviews the audit plans, interim and annual financial results, management discussion and
analysis of financial condition and results of operations, related party teansactions, observations of
the management and internal / external auditors on internal control and follow-up reports of the
management,

The Board reviews the working of the Committiee from time to time to bring about greater
effectiveness in order to comply with the various requirements under the Companies Act, 2013, the
Listing Regulations and the NBFC Regulations.

As on 31st March, 2019, the Audit Comminee comprises of 3 Non-executive Directors, Mr.Nitesh
lain, MrAshok Kumar Jain and Mr.Pradeep Bhawsinghka. The Committee is chaired by Mr.Ashok
Kumar Jain, Independent Non-executive Director, who possesses the necessary financial background.

During the year, the Committee met 4 times on: 30,05, 2018, 14.08. 2018, 14112018 and 14.02.2019

Composition of the Committes and attendance of the members are as fiollows:

Composition of the Committes and attendance of the members are as follows:

NMamie of the Directer i Meetings Attende
Mr.Mitcsh Jain 4
Mr.Ashok Kumar Jain 4
Mr.Pradeep Bhawsinghka 4

5. STAKEHOLDERS RELATIONSHIF LGM"GI[T'I EE

S 1kLI1u!der~'~.- Refationship Committee u’r DEL consists of Three Non-Executive Directors. The
constitution and composition of the Committee is in accordance with the provisions of the Listing
Regulations,

Composition of the Comminee and the attendance of the members are as follows;

L
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Name of the Director Mo, of Meeting Attende
Mr.Nitesh Jain Mil
Mr.Ashok Kumar Jain Mil
Mr.Pradeep Bhawsinghka Mil

Mo investor compliant was received during the year and none was pending unresolved as on 31"
March, 2009.

6. SHARE TRANSFER

||1Lr {mﬂmm Iﬂs .Lpp-::-rrn::d M's ABS Consultant () Lid. as Registrar and share transfer agent for share
transfer i physical and demat form MeMitesh fain, Promoter Mon-Executive Director and Shri Ashizh
Maore, Non-Promaoter Executive Director have been authorized to approve the transfers and transmissions of
shares, securilies, debentures, ete., issoe of duplicate share certificates, consolidation and sub=divizion of
shares and investors’ grievance. The transfers/transmissions of shares are approved at least once in a fortnight.
There were no share transfer requests pending as al March 31, 20019,

T REMUNERATION COMMITTEE

The Company has constituted a Remuneration committee to  look inte  the various elements of
remuneration package of all the directors, etc. This commitiee presently comprises of Directars
Mr.MNitesh Fain, MrAshok Kumar Jain and MrPradeep Bhawsinghka. Mr.Ashok Kumar Jan, non-
executive director, is the Chairman of the committee. The Commitee evaluates compensation and
benefits for Executive Directors.

£ POLICIES, CODE OF CONDUCT AND STATUTORY DISCLOSURES

{'ﬂde of Conduct:

The Listing Regulations require listed companics to lay down a code of conduct for directors and
senior management, incorporating duties of directors a5 laid down in the Companies Act, 2003
Accordingly, the Company has a Board approved code of conduct for all Board members and Senior
Management of the Company. The said code has been placed on the Company's website hitps:/
www. dhavalexports.com,

All the Board members and Senior Management personnel have affirmed compliance with the code
loer the year ended 31 March 2019, A declaration to this effect signed by the Whole time Director is
given elsewhere in this Annual Repon.

Vigil Mechanism Framework™WWhisile Blower Mechanizm:

Fursuant to the Companies Act, 2013 and the Listing Regulations. the Company has a Board
approved whistle blower policy/vigil mechanism to enable dircctors and emplovees to report to the
Management their concerns about uncthical behaviour, actual or suspected fraud or violation of the
Company's code of conduct or ethics policy.

This mechanism provides safeguards against victimisation of directors/employees who avail of the
mechanism and provides for direct access to the Chairman of the Audit Committee in exceptional
CASES,

The whistle blower policy/vigil mechanism has been appropriately communicated to the employees
within  the organisation and has been put on  the Company’s website hitps:/
www.dhavalexports.com,

T
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mt-has beer received by the Company fromm amy directors of

cmployees of lh:'L anpuu:, with respect to any wrongdoings that may have an adverse impact on the
Company’s image or financials of the Company.

CEQ/CFO certification
The CEQ and CFO have certified to the Board with regard to the financial statements and other
matters as required under the Listing Regulations,

Awditors” certificate on corporate governance

The Company has obtained a certificate from its statutory auditors regarding compliance with the
provisions relating to corporate governance laid down in the Listing Regulations.

This cortificate 15 annexed wthe Directors” Report.

Compliances regarding insider trading

Pursuant to SEBI (Prohibition of Insider Trading) Regulations, 2013, the Company has a Board
approved code of conduct to regulate. monitor and report trading by insiders (“code of conduct”) and
a Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive [nformation
i*code of fair disclosure™). The code of conduct and code of fair disclosure framed by the Company
have helped in ensuring compliance with the requinzments.

Compliance of mandatory requirements under the Listing Regulations
The Company has complied with-all the mandatory requirements of the Listing Regulations.

Muodified opinion in the audit report
The Company confirms that its financial statements are with unmoditied audit opinion.

Separate posts of Whole-time Director/CFO/Secretary
The Company has appointed separate persons to the post of Whaole-time Director, Chief Financial
Officer and Company Secretary.

Reporting of internal auditor
The internal auditor reponts directly to the Audit Committee.

Pursuant to the provisions of the Companies Act, 2013 no frand was reported by auditors of the
Company to the Audit Committee during FY 20018-201%

A Cash Flos Statement for FY 2008-20190s attached to the Balance Sheet.

The Company has a pelicy on prevention of sexual harassment at workplace. There was no case of
sexual harassment reported during FY 20018-201%.

The Company has formulated an Archival Policy for ensuring compliance with the provisions under
Regulation 30(%) of the Regulations for protection, maintenance and archival of the Events or
Information disclosed 1o the stock exchange(s) which are also hosted on its website.

The Board of Directors of the company have laid down a code of conduct for all Board members and
Senior Management personnel of the Company in complisnce with Repulation 17(5) of The
Securities and Exchange Board of India (Listing Obligations and Disclosure Reguirements)
Regulations, 2013,

[
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schedule 1V of the Companies Act, 2013 and the Regulation 25(7) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015,

The Company has in place a Policy on Determination of Materiality of Event or Information in
pursuance of the requirements of Regulation 30 of the SER] {Listing Cibligations and Disclosures
Requirements) Regulations, 2015,

The Board of Directors of the Company has adopted a policy on materiality of Related Party
Transactions and dealing with Related Party Transactions. The policy is in line with requirement of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and The Companies

Act, 2013,

ihe Company has in place a Risk Management Falicy in compliance with Section 134 {3) {n) of the
Companies Act, 2013 and Regulation 17(9)(b} of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 which requires the Company to develop and implement a Risk
Management Policy / Plan and to lay down risk assessm ent and minimisation procedures,

Secretarial standards of ICS]

Pursuant 1o the approval from the Ministry of Corporate A fTairs | MCA), the Institute of Company
secretaries of India (1CS1) has, on 14 June 2017, revised the Secretarial Standards on Moeetings of
the Board of Directors {85-1) and General Meetings (85-2) effective from | Octaber 2017

The Company is compliant with the same.

P DETAILS OF LAST 3 ANNUAL GENERAL MEETINGS

Information about last three Annual General Meeting

Year [rate Time Location { Registered (fTice)

206 2008 206 030 AM. P9, Shibtolla Streer, $th Floor, Kolksata - TOd oo7
20E7F 200092007 3D AM. P9, Shibsolla Street, 4th Floor, Kolkata - 700 0T
& 290973018 [9:30 A M P-9, Shibtolla Street, 4th Floor, Kolkata - 700 (W7

Letails of special resolutionis) passed at the Jast three years' annual general meetings (AGM) and
postal ballor:

. Special resolutions passed at the previous three annual gencral meetings:

At the 31st AGM held on 3th September. 2016, na special resolution was passed.

At the 32nd AGM held on 20th September, 2017, no special resolution was passed.
At the 33rd AGM held on 29th September, 2018, no special resolution was passed.

Il. Special resolutions passed through postal ballot during FY 2018-2019:
a, Re-appointment of Shri Pradeep Kumar Bhawsinghka (DIN: DO4HI863) as an Independent
Director

b. Re-appointment of Shri Ashok Kumar Jain (DIN: (0454993} as an Independent Director

P-8, Shibtolia Street, 4th Floor, Kolkata-700007

Directors imcompliance with
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18, DISCLOSURE

A summary staterment of transactions with related partics was placed periodically before the awdit
committes during the vear. During the year under review there were no materially significant related
party transactions that may have potential conflict with the interest of the Company at large. Suitable
disclosures have been made in the financial statements, together with the management’s explanation
in the event of any treatment being different from that prescribed in accounting standards.

There is no non-compliance by the company on any matters related o Capital markel. Hence the
question of penalties or strictures being imposed by SEBI or the Stock Exchange does not arise.

Disclosure of Accounting Treatment @ In the preparation of financial statements, the company has
followed the treatment as prescribed in the Accounting Standards.

Risk Management : The company has a defined Risk Management framework. The company has
laid down procedures to inform the Board members about the risk assessment and minimization
procedures,

Proceeds from public issoes, rights issues, preferential issues etc. | There were no proceeds from
public issues, rights issues, preferential 1ssves etc. during the financial vear.

1. MEANS OF COMMURICATION

The unaudited Chaarerly results of the Company are regularly submitted 1o the Siock Exchange and published
in Mews Papers in accordance with: the Listing Eegulations.

12 SHAREHOLDER INFORMATION

A, Annual General Meeting

Date — 30th September, 2019

Time - 130 A M.

Venue- -9, Shibtalfa Streer, 41h Floor, Kaolkata - 700 (07

B. Financial Calender 1™ April to 31¥ March Provisional @ Will be published during

Result for Quarter ending June 30, 2019 + On or before 14th August, 2019
Result for Quarter ending September 30, 2019 . On-or before 14th November, 2019
Result for Quarter ending December 31, 2019 : On or before 14th February, 2020
Result for Year ending March 31, 2020 : On or before 30th May. 2020

C. Book Closure
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inclusive) on account of Annual General Meeting.

DHAVAL EXPORTS LTD.

2019 o 30th day of September. 2019 (both days

LY. Dividend
No dividend is recommended for the year.

E. Listing at Stock Exchange
Metropolitan Stock Exchange of India Limited

F. Stock Svmbaol
Metropalitan Stock Exchange of India Limited © DHAVAL

G 151N Number : IMEIOTION 4
H. Depository Connectivity : NSDL and CDSL

| STOCK MARKET DATA
Ihere was no trading in the shares of the Company during the fnancial vear..

} SHARE TRANSFER SYSTEM
Iransfer of shares are registered and processed by the Registrar and Share Transfer Agents within fifieen days
trom the date of receipe if the relevant documents are complete in all respects,

I3 REGISTRAR & TRANSFER AGENTS

Name Address

ABS Consultant Py Lid, %9, Stephen House, 6th Floor,
4.8.8.0.8Bag (E)Kolkata — 70000

{For Physical and Demar Shares)

14. COMPLIANCE OFFICER

Mr.Rehit Jain is presently acting as the compliance officer in accordance with the provisions of the
Listing Regulations, His contact details are as under:

Address: P-%, Shibtolla Street, 4th Floar. Kolkata - 700 007

Tel No.: 033- 22747121

E-mail: mrgroup.deli@gmail.com

5. DISTRIBUTION OF SHARE] TOLIING AS ON 31.03.2019

No. of Equity Shares | M. of Share %% of Share | No, of Shares held % of Share
Held ) holders holders ~ holding
Upte 00 I 55 5180 12480 1.5 |
501 o T i = b £
1000 0 2000 . = = =
200 w3000 | 4 T 11100 111
3001 w4000 e bz = a1
4001w SO0 21 1981 104265 10.47
5001 o 10000 7 .60 SREAS 591 |
OG0T 10 50000 i4 13.21 254320 25:53
SOUHEL te 100NN | i 2.83 229970 23.09
| 1000 and above 2 [.8% 325000 32.63 |
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|6, SHAREHOLDING PATTERN AS ON 31.03.2019

| Category Mo of Share l % of Share
hetd huld:ng

| Indian Prominders 92470 | s0.48

| Domestic Companies 24405 246

| Besident Individuals [ 3763 38.06

i QLI | 10000

17. DEMATERLIZATION OF SHARES

592470 shares have been d-:rrm!t'rmllb-erd upto 31.03.2019 which is 59.48 percent of the total shares of the

Coarpany,

1%, BREAK-UP OF SHARES IN PHYSICAL AND DEMAT SEGMENT (As on 31.03.201%)

i e R L

smEmsamE

matnr

NO. OF % OF TOTAL M. OF % TO
SHARES
SEGMENT SHAREHOLDERS | SHAREHOLDERS HELD TOTAL SHARES
PHYSICAL 100 04,34 403530 a0.52
DEMAT B 5.66 5592470 55.438
Taotal 106 100 96000 100

19, OUTSTANDING GDRsADReWARRANTS OR ANY CONVERTIBLE INSTRUMENTS,
CONVERSION DATE AN LIKELY IMPACT ON EGEI[T‘I’

- e =

Mt apphmbh.. as the Company ha:- nid 15'5uud any such instruments,

20, ADDRESS FOR CORKESPORDENCE
REGISTERED OFFICE:
IMhaval Exporis. Limited
P-4 Shibiolla Street,
dth Floos,
Kolkata - 00 007
Tel. Mo, (0331 22747121

For DHAVAL EXPORTS LIMITED

Director

ASHISH MORE
DIN-07155893

NITESH JAIN
DIN - 00454763
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MANAGEMENT DISCUSSION AND ANALYSIS

Industiry Ovierview

Financial year 2018-19 {FY2019) began with an expectation of higher growth as the cconomy
seemed to have overcome the teething troubles of the nation-wide roll vut of the Goods and
Services Tax (GST). However, a rise in the current account deficit (CAD), concerns relating to
rising non-performing assets (NPAs) and decling in liguidity coupled with hardening interest rates
contributed to uncertaintics around a higher GDP growth rate.

The zecond advance estimates of national income for FY2019 released by the Central Statistics
OMfice (CSO} on 28 February 2019 showed that the cconomy could not continue the expected
arowth momentum. GDP growth in the third quarter of FY2019 reduced to 6.6% afler clocking 8%
and 7% growth in the first and second quarter of FY 2019 respectively. The CS0 estimates GDP
growth in FY201% at 7% compared to 7.2% in FY2018.

Un the back of a widening wrade deficit. the CAD increased to 2.6% of GDP during April-December
2018 — wp from 1.8% in April-December 2017, There was a net outflow of USD 17.5 billion of
foreign currency reserves in April-December 2018 versus a net inflow of USD 30.3 billion over the
same period a vear earlier.

The good news was inflation, During the second half of FY 2019, the consumer price index (CP1)
steadfastly remained below the RBI's medium-term target of 4%, reaching a 19-month low of 1.9%
in January 2019, It picked up marginally in February to 2.6%. albeit supported by a weak base and
uptick in prices of some food categories. The RBI has projected headline infation to remain solt in
the near term: 2.4% in Q4 FY2019, 2.9% 10 3% in Hl FY2020, and 3.5% to 3.8% in H2 FY2020, It
did, however, acknowledge the monsoon risk from El Niflo conditions and highlighted uncertainties
in 0il price movement.

Systemic liquidity swung between surplus and deficit during FY 2019, with the RBI needing 1o
intervene Lo smoothen liquidity flows. This liguidity stress was compounded thanks to major debt
defaults of a systemically important NBFC. The default resulted in a virtual drying up of the money
markets; and access o funds for borrowers such as NBFCs and HFCs were deeply impacted. The
consequent increase in interest rates for fresh borrowings in Q3 FYZO019 resulted in business
disruptions. While H2 FY2019 has been an extremely challenging period for both NBFCs and
HFCs, these disruptions have not vel completely settled.

FY 2019-2020, therefore, could be a challenging year, The positive is the general sense that India
should see higher GDP growth, subject to normal monsoons.

P-9, Shibtolla Street, 4th Floor, Kolkata-700007 ==

'DHAVAL EXPORTS LTD. B BvoL A Bl 1o

M



I]HA“AL EXPORTS I_'l'n PaE Shitkola Street, 4t EEF‘lﬁr?I';.glrala 700007 "

CIN NO. : L51 a00WEB2005PLC101305 _ Email - mrgmup.de_l@gmad cam ;

Market Scenario

NBFCs continued to grow their share in the financial services industry. Data published by the RBI
in its Financial Stability Reports dated 30 June 2007 and 21 December 2017 show that the NBFCs
have outperformed scheduled commercial banks {SCBs) on growth in advances, asset guality and
profitability. This growth momentum of NBFCs should result in their share in the financial services
sector increasing in the near future.

DEL enjoved yet another strong year of performance aided by a diversified product mix, robust
volume growth, prudent operating costs and effective risk management.

Analysis of performance for the vear

The detailed highlights of the performance are produced elsewhere in the Director’s Report,

Opportunities and Threats

As an NBFC, CHL is exposed o credit. liquidity and interest rate risk. [t has continued to invest in
ralent. processes and emerging technologies for building advanced risk and underwriting
capabilities. Sustained efforts to strengthen the risk framework and portfolio guality have yielded
consistently better cutcomes for the Company.

CHL identifics various operational risks inherent in its business model. The operational risks are
risk of a loss resulting from inadequate or failed internal process, people and systems. or from
external events,

CHL continues to evolve on a journey where analytics and technology are integral to business
strategy. It uses analytics capabilities for making appropriate product offerings 1o custemers,
marketing campaign management, risk management and customer experience.

Internal control svstem and their adequacy

I'he Company has an effective internal control system, commensurate with its size and nature 1o
ensure smooth business operation, including assurance of recording all the. transaction details,
ensuring regulatory compliance and prodecting the Company assets from any Kind of loss or misuse,
It evaluates the adequacy of all intermal contrals and processes, and ensures strict adherence 1o
clearly laid down processes and procedures as well as w the prescribed regulatory and legal
framework. The Company has further strengthened its internal audit function by investing in
domain specialists to increase effectiveness of controls. The Audit Committee of the Board of
Directors reviews the internal awdit reports and the adequacy and effectiveness of the internal
controls.

L
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Development in human resources

Ihe Company continues 1o lay emphasis on people, its most valuahle resource. In an increasingly
competitive market for human resources, it seriously focuses on attracting and retaining the right
talent. It provides equal opportunity o employees to deliver results,

Conclusion

Certaln statements in the Management Discussion and Analysis deseribing the Company’s
ohjectives, predictions may be *forward-looking statements” within the meaning of applicable laws
and regulations, Actual results may vary significantly from the forward looking statements
contained in this document due to various risks and uncertaintics,

ITED
For DHAVAL EXPORTS LiMITED For DHAVAL EXPORTS LM
o }M"I.,"L..L Ten, Mlame
4 Dhirector
Techor
NITESH JAIN ASHISH MORE

DIN - 00454783 DIN-07155893
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DECLARATION ON COMPLIANCE OF
THE COMPANY'S CODE OF CONDUCT

Ta
The Members of
Dhaval Exports Limited

1. Ashish More, Fxceutive Director of the Company declare that all Board Members and Senior
Management of the Company have affirmed compliance with the Code of Conduct for the year
ended 3 1st March, 2019,

Jﬁ'ékmh I'ln‘-h-m"l-—

Place ; Kolkata Ashish More
Date : 30.05.2019 Whole-time Dircoetor
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CEQ/CFO CERTIFICATION

1. Mr.Ashish More, Whole Time Director, cenlify to the Board that:

a)

I have reviewed nancial statements and the cash Mow statement for the vear ended on 31"

March™ 2019 and that to the best of my knowledge and belief :

i. These statement do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading :

ii. These statements together present a true and fair view of the company’s affairs and comply
with existing accounting standards, applicable laws and regulations.

by To the best of my knowledpe and belief, no transactions entered into by the company during the

cl

d)

i,

vear ended 317 March* 2019 are fraudulent, illegal or violative of the company’s code of conduct.

| accept mesponsibility for establishing and maintaining internal controls and that | have
evaluated the effectiveness of the internal control svstems of the company and 1 have disclosed
o the auditors and the Audit Committee, deficiencies in the design or operation of internal
controls, it any, of which 1 am aware and the steps they have taken or propose to take to rectify

these deficiencies,
I have indicated 1o the auditors and the Audit Commitiee
Significant changes in internal control during the yvear;

Significant changes in accounting policies during the yvear and that the same have been disclosed

in the notes 1o the inancial statements and

Instances of significant fraud of which they have become aware and the involvement therein, if
any. of the management or an emplovee having a significant role in the company’s internal

comntro] system.

For Dhaval Exports Limited

Ashish Maore

Whale Time Director

Place : Kolkata

Date : The 3th dav of May, 2014
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CEQ/CFO CERTIFICATION

1. Manish Harsh, Chief Financial Officer, certify to the Board that;

al

5]]

]

| have reviewed financial statements and the cash flow statement for the yvear ended on 31
March™2019 and that to the best of my knowledge and belief :

i These statement do not contain any materially untrue stafement of omil any material fact or
contain statements that might be misleading ;

ii,  These statements together present A Lrue and fair view af the company’s affairs and comply

with existing accounting standards, applicable laws and regulations.

To the best of my knowledge and belief, no transactions entered into by the company during the
vear ended 317 March™2019 are fraudulent, illegal or violative of the company’s code of

conduct,

| accept responsibility for- establishing and maintaining internal controls and that | have
evaluated the effectiveness of the internal control syslemns of the company and | have disclosed
1o the suditors and the Audit Commitiee, deficiencies in the design or operation of internal
controls. if any, of which 1 am aware and the steps they have laken or propose to take to rectify

these deficiencies.

d} 1 have indicated to the auditors and the Audit Committee

i, Significant changes in internal contral during the year,

ii.  Significam changes in accounting policies during the year and that the same have been
disclosed in the notes to the financial statements and

i Inswanees of significant fraud of which they have become aware and the involvement therein,

if any, of the management or an employee having a significant role in the company’s internal
contral svstem,

For Dhaval Exports Limited

M’lﬁu}‘h J("-ﬂ.'-} L

Aanish Harsh

Chief Financial Officer

Place : Kolkata

Date : The 30th day of May, 201%
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T the Memibxer: of M/s. Dhoval Expaorts Limited.
kepgort on the Audit of the Standalone Financial Siatements

DOpinion

We have oudited the stondaolone financiol statements of M5, Dhaval Expdrls Limited 1"the
Lompany™], which comprise the Bofance Sheel ae ot 31st March 2019, the staterment of Prafit and
Loss, and the statement of cosh flows for fhe vear then ended, and notecs to the financial
stotaments, including o summary of sgnificomt accounting policles and other explanatory
imformation (herein refemed 1o as "the standalone financial staterments”)

In our opinion and to the Best of owr informotion and aecarding fo the explanations given to us, the
aloresaid standolone financial statements give the information reguired by the Companies Act,
2013 [Mthe ActT] in the manner so required and give a true and falr view in conformity with 1he
Indian Accounting Slandards prescrbed under section 133 of the Acl, read with Bule 7 of the
Companies (Accounts] Rules, 2014 ond othier sccounting principles genarally accepted in India, ol
the state of affairs of the Company oot Maren 31, 2019, and profil, and its cash flows far the WECH
ended-an thot chale;

Bosis for Oplaian

we conducted our ouddt of standalene finonclod statements in accordance with the Standards on
Auditing (5As] specified vnder section 143{10} of the Act. Our responsibiliies under those Standards
ore further descroed in the Audifors Responsibiifies for the Audif of the FHnoncial Statements
sachion af ow report, We ore independent of the Company in gocordance with the Code of Ethiss
ssued by the Instilute of Charterad. Accountants of india [ICAl) together with fhe athicaol
requirermiants fhat are relevant o our oudit of the finoncial stalemeants under the proviions of the
Act ond the Rules made thereunder, and we hove fulfiied our other ethicol resporsibilifies in
cCocordonce with these saquiremeants and the 1ICAl's Code of Elhics. We believe thot the audil
svidance we hove oblained it sulficient ond appropriote to provide a basis for cur oudi! opinion
an the standalons financial siatemanis.

Key Audit Matters

Fay audfit-molles-ong these matters that, in oul proléssamal judgment, were of mosh significamoe in
our auckt of the stondalone financldl statements of the curent period. These moiters were
addressed in the corfext of our oudil of the sfaondalone finonckal staterments o3 o whole, and iR
forming o opinion thereon, and we do not provide @ separate opinion on these matters. We hove
oetermined the matiers described below to be key audlt maflers 1o be communicated 17 aur
repor. We hove nothing 1o repart In thisfegard, '

Information Other than the Standalone financial Statements and Auditor's Report Thereon
The Company's Board of Directors i respansibie for the preparation of the ofher information, The
other information comprises the Information included in Management Dicussion and Analysis,
Boord’s repor] including Annexures fo Board Reporls, Business Responsibiity Repord, Comporate
Sovemance and Shoreholder's Informalion, but does not Include the standolone  financial
stafernents.ond ol auditor's repart thereon,

Our opinion on ke standolone financia! statements dees net cover the other infarmafion ond we
donct express any lorm of asswrances conclusion thereon,

In connechion with our audit of ihe stondalone financial stoterments. our responsibiity is to read he
ather infermation and in doing o, consider whethar fhe ofher infarmation is matedally inconsishent
with the slanddlone financial stolements o cuwr knowledge oblained during the couse of our audi
or oiherwise oppeors fo b2 motenally misstated




I, bosed on the work we hove performed, we conclude thal ihere is g malsdal misstotement of this
other infarmation, we are required fo repart that fact. We have nothing to regort in this regord.

Maonagement's Responsibility for the Standalone Financial Statements

The-Compoany’s Board of Directors i resporsible for the motiers stofed in section 134]5) of the Acl
wilh respect o the greparaficon of thesa slandoione finoncial statements thot v froe-cend fair
vigw ol the financiol posifion. financial pedormance. ond cosh fiows: of the Company in
oooofdancs with the accounting principles generally accepted in india, including the occounting
stondards specified under seclion 133 of the Act. This responsibility also included maintenance of
adequaote ooocounting records in ccoordance with the provisions of the Act for sofeguarding of the
assels of the Company ond for preventing and detecting fraude and ather ireguloities: selection
and applicafion of oporopriate accounting policies; making judgments and estimates that are
reasonabie ond prudenl: and design, implementafion and mainfenance of adeguale intemaol
financial controls, thol were operafing effectivety for ensuring the acocuracy ond completeness. ol
the occounting records, relevant to the preparotion and presenialion of the financial statement
thal give a frue and folr view and are free frony motenal mssiaterment, whether due b fraod o
EHTOE,

In prepanng . the standalens finonclol stolements. management & responsible for asessing the
Compony's ability o confinue a5 o going concem, disclasing. os appicable, matters related to
going concerm and wiing the golng concemn basis of accounting unless monagement efther
intends o liguidate the Company or fo cease operaficns; or has no realistic aftermative but to do
500,

The Board of Dieclors are oko responsible for oversesing the Company's firancial repoing
Erocess.

Auditor's Responsibilities for the Audit of the Standalone Financial Stalements

Cur objectives areé 1o obtain recsonoble ossurance obout whether the dondalone Enancial
statements as.o whole are free from motericd misstaternent, whether due to fraud or arer, and to
isage an oudilor's report thot includes our opinion. Regscnoble gssuronce s o high lavel of
assirance, but & not g guaraniee thot on oudil conducted in accordance with SAs will always
detec! a motedal mslaterment when il exisfs, pMistalemeants can grse from froud of emor and ars
considered matesal if, individually or in the aggregate, they could recsonably be expecled 1o
Influence the economic decikions of users ioken on the bosis of these sfondolone finoncial
slataments.

A5 part of on awdit in occordonce with 3As, we exenclse professional judgment ond mointain
profesgonal skepficism throughout the audii. We oko;

+ [dentify and ossess the rsks of matedal misstotement of the stondalone financial stalements,
whether due o raud or eror, design and perform cudit procedures responsive 1o those
risks, and obtain audil evidence that is sufficient ond appropriate to provide o bosis for our
opinicn, The risk of nol detecting a matedal misstalement resulfing froem froud s higher than
for one resulling lom eror, os frotd: moy invelve collusion. forgery, intenfional omissians,
misrepresentationg, or the overide af inlermal canlroal.

= Obtain on understonding of infemal conired relevant 1o the gudit in order 1o design audit
procedures that are appropricte in the circumstances, Under secticn 14313} of the Act,
we are alse responsible o expressing owr opinlon’ on whelher the Company hos acdeoguals
internal financial control system in place and the operating efectiveness of such controts,

= Evoluale the oppropricténes of occounting policies wed ond the recsonoblensss of
accounting estimates and refaled disclosures maode by management.

« Conclude on the approprictenass of manogement's use of he going concem baosls of
cccounting ond, based on the audit evidence obtoined, whether o materig uncerfainty
exitls ralated fo events of conditions that may cost signiicent doubt en the Company's
abilly 1o continue as o going concern, If we conclide that o matenal uncertainty exists, we
arg faquired to draw allention in cur audilor's repodt to tha elaled disclosures in the
financial statements or, if weh disclosures are inodequale, o madify our opinion, Our
conclusions are based on he audt evider obtcined up fo the dote of our auditar's
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repart. Hovesver, fulura ervants or tnrjditinns rmichy cause he Company o ceqse 1o contiruee
0503 QOing Concern,

= FEvaluote the overal presentotion. stucture and content of the dondclone financial
statements, including the disclosures, and whether the financiol statements represent the
undesving iransociions and events in o manrer that achieves fav presentation.

Matedality is the mognibude of misstaternents financiol statements thal, individually or in
aggregale, mokes it prebable that the ecanomic decisions of o reosonable knowledgeabie user of
thefinancial stolements moy beinfiverced.

We consider quantilatve materiolity ond qualitalive factors in i) planning the scope of our audil
wiork ond in evolialing the retults of our work: ond (il to evoluale the effect of ciny identified
misstatemeants in the' inancial siotements,

we communicate wilh those chorged with governance regarding, among other matfes, the
planned scope ond Hming of the oudit and sigrificant deficiencies n internal confral that we
identify during our cudii

We also provide those chorged with govemadnee with o sictement thal we hove compled with
rerevant ethical reguikements regarding independence. and to communicate with fthem ol
retaticnship and other matters that may recsonably be thought fo beor on cur independence, and
where applicable. reloted safeguards,

From the matters communicated with those chorged with govemarice, we delermine those
malters that were of mos! signiicance in the audit of the stondalone finoncial statermients of the
curent percd and are herefore The kev oudil maters, We describe these motiers i our auditor’s
report unlass law or regulation preclude:s public disciosure about the rratier or when, in extremay
rarg: circumstances, we determing thal o matler should not be communicated In ow report
Decaie the adverse consequences of deing se would reasonably be expected to cubweigh! the
public interest benefifs of such communicolion.

Report on Other Legal and Regulatory Requirements

Asrequired by the Companies {Audifor's Repard] Order, 20164 {"the Order"|, Bsued by the Central
Government of India in tarms of sub-section {11) of section 143 af the Act. we giveE i e
“Annesure-A" o staterment on the mollers specified in poragrophs 3 and 4 of the Order. ta the
exlent applicable,

As required by Section 143(3) of the Acl, waréport thot:

We have sought ond oblained. all the infarrmation and explonatlions which to the best &l our
kncwiedge and Deliel were necessany for the purposes of our audit.

I cur opinion. proper books of account asrequired by law have been kept by the Company so far
&t it appeans rom our examination of those books.

The Balonce Shest. the Statement of Profit aond Loss, ond the Cosh Flow Statement deall with by
fhis Report are inagreement with the books of account

In ow opinion, the oforesaid slondalone fnancial statements comply with the Accounting
Standaras specified under Section 133 of the Acl, read with Rule 7 of ihe Companies [Acoounts)
Rules, 2014,

Cn the Bosis of the wiitten representations received fram the direcion as on 315t March, 2019 faker
an record by the Boord of Cireclars, none of the directors is disqualified a3 on 315 pMorch, 2019 frem
being appoalnted oo a dirsctar in lerms of Section |44 (2] of the Ach,

With respec! 1o the adeguocy of the intemal finarcial controls aver financial reporting of fhe
Compaony ond the operating effectiveness of such controls, refer 1o our separate Reporl in
"Annexss B Do regort exprésses on unmodified opinion on the odeguacy ond aperating
effeciivensss of Ihe Companies intemal financial control aver financiol reporling.

With respect fo the alher matten to be included in the AL o s Reportin occordance with Rule 1]
of the Companies [Audit and Auditors) Rules, 2114, in our oginion and ta the best of owr information
and accoiding lo the explanations gven to us:

l The Comparny does not have any pendinig I

aations which would impect its fingncial
poshian £ -



I The Company did not have any long-term confracts including dervative contracts tor
which there werng ony material foreseeable losses,

1ir} There wera no amaounts which were required to be translared o the Investar Education
and Frolecton Fund by the Company.

Fror Agrawal B, Kumar & Ca,
Chartered Accountants
ICAl Firm Registration Mo, 312100

{tiacd Jromd Shaneny

(G.P. Sharma)
Partner
AL M, Mo, DEEE58

Place: Kolkaia
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Annexure A to Independent Auditors' Report

Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” section of our report fo the Members of Dhaval Exports Limited of even

dale

Re: Dhaval Exports Limited (“the Company™)

{ii)

i

(]

v}

[if)

[l

fix]

()

[a] The Company has maintained proper records showing lull parficulars. including guonfitotive
defails apd situation of the fixed ossets.

(b Fixed assels have been physically verdfied by the manogement during the yeor and no
discrepancies wera noficed onjuch verfication.

jc)The company does nol have any immovable property, Accordingty, clouie i 2] of the Crder
5ol opplicable 1S Ihe Compdany,

The Company does not hold ary physicol nventores, Therefare the provision of clause (ii] of the
Orederis-not applicoble to the Sampany.

according o the information and explanaflon given to us, the Company has not geanted any
loons, secured ar unsecured ta companies, firms, Limited Liabilities Parfnership or ofher parties
eoverad in the register maintained undar seciion 1B%of the Campanies Act, 20013, Accardingty,
the provisions of clouse (i) [a), (b) and [c) of the GOrder are not applicable to the Company.

ir o ppinion and occodding 10 the informaotion and explanations given to us, the Compaony
hios comphed with the provisions of section 185 and 184 of the Companies Act 2013 with
respect of lbons and invesimenis mads,

he compony hos not occepted ony public depaosits covered under Section 7310 Jh o any
ather relevant provisions of the Act and rules framed thereunder. Accordingly, the provision of
ciouse Jv) is not applicable 10 the Company.

fe (e best of ow knowledoe ond o5 exploined, the Central Government has not-specified
malntenance of cost recerds under sub-sechion (1) of Section 148 of the Act, in respect of the
activities camed on by the Company, Accordingly. the provisions of clouse |vi] of the Order &
nol coplicabie to the Campany

(a} The Company has been regular in deposifing undisputed statutony dues, including income
tax, cess ond other materdal stolutory dues appiicable o It with appropriote outhorities. As
explained to us, by the Company the provision relating te Frovident Fund, Employvees’ Slale
surance. Sales Tax, service e, duty of Cusioms, duly of Excite, Value Added Tax are cumentty
not applicable to the Company. There were no undispuled amaount poyable in respect of
Provident fund. Empioyee's State Insurance, Income-tax. Sales Tax, Service Tax, Customs Duty.
Excise Cuty, Value Added Tax, cess and other matesial statutory dues in arears.as at March,
ANG for a period of rmaore than bx months from the date they become payable.

it} There are no disputad dues in respect of in respect of Income Tax ond cess as af Morch 31
2019 which have not! been deposited on gocount ol dispute. As exploined to us, by the
Campany he provision relating to Provident Fund, Employess' State Insurance, Soles Taw
service tax, duty of Cusloms, duly of Exclse, Value Added Tax, cess are curently nal appicoble
b he Comipany,

Tha Caompany does not have any loors or horowings rom any financial inshitution, bonks,
gavernment of debenture holders during the yeor, Accordingly, the provisions of clouse (vi] of
the Cyder is nol applicable o the Company.

The Company hos not raised any money by way of initiol public ‘offer or further public offer
nchading debt instruments) ond term loans during the veaor, Accoedingly, the provision of
clouse fixl of the Crderis mat oppicoable fo the Compony
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froud on or by the Company by its officen of employess nor hove we been informed of any
such coses Dy fhe management,

In ol opEdan ond acoording io theinformation and explarations given o G, the company hios
poid/ provided monagenial remunerahion in oooordance with the requisiie opproval mondote
oy the provisions of section 197 read wilth Schedule v fo the Companies Act, 2013,

In-aur opinion and according o the informaticn ard explonalion given oo us, the Company &
not a Midhi Company: Accordingly the provisions of clouse (xil] of the Order is not opplicable to
the Coampany.

According to the mlformation and explanotions given fous ond bosed on our examination of
e records of the Compony, ransactions wilh the reloled parties are in complionce with
sechon 177 and 188 of the Acl where opplicable and detois of such transactons have bean
disclosed in nole 19 in Notes o fingncial statemenis s required by the aopplicable accounting
standards.

According to the informafion and explanafions given tous and bosed on our examination of
the recards of the Company, the Company has not made ary preferential alosfment or pivate
placemant of shares or fully o parily converlible dabeniwes during the year.

Accoidmg te ne nlomalicon and explanalion givars 1o ot and as reprasenied 1ooos by e
mcragement and based cooor exominalion of he records of The Company, the Company
hos mal enlerad inks nor-cash ransochions. with dirgclors or persons - connscied with kirm.
Accordinghy paragraph 3xv ol the Orders mol applicabla..

The company & nol regured 1o be registerad under sechion 4544 of the Beseree Bonk of Indic
At 1934,

For dgrawal B. KEumar & Co.
Chaortered Accountants
I'CAI Firm Registration No.: 313100E

ukar Breomd Soant

=P, Sharrmic)
FParlner
ICAl M, Mo, D&4534




Annexure “B" to Independent Auditors’ Report:

Refered toin parogroph 2[f) under "Report on Other Regulafory Requirements' section of our repart to the
Members M Dhoval Bxpaorts Limiled of even dole

Report on the Internal Financial Confrols under Clause (i) of Sub-section 3 of Section 143 of the Act

1.

We have audilad the intemal linancial confrols over financial reporling of M/fs. Dhaoval Exports Lirsiked
["the Company”) as of March 31, 2% in conjuncilon with owr audit of the standclone finoncial

statemants of the Compary Tor the yvear ended on that date,

Management's Responsibility for Internal Financial Contrals

£ The Compony’s monagemen! i rasponsible  for estabiishing ond maintgining intemal finongial

contrals bosed an the infemal control over finoncial reporting criteria established by fhe Company
considerng the esentic! components of internal contral stated in the Guidance Note on Audit of
Infernal Financial Confrole Over Finangial Faporting Bsved by the Insfiitute of Chadered Accountants
of fndic {ICAIL These responsibilifies include the design, Implementation and mainfenance o
adgequate inlermal financicl conlrols thot were operafing effectively for ensuring the orderly ond
elficient conduct of its business, including adherence lo compony’s policies, the sofeguarding of its
assels, e prevention and detection of frauds ond emairs, the accwacy and completeness of he
oceounting records, and the fimely preporalicon of relichle financial infarmation. as required unidsr
ol Yy

Auditors’ Responsibility

i

Ln

Qur respensitdily & fo express an apinion on fhe Company's intermal financidl confrals over fincngicl
reporting bosed on cur oudit, We conducted our oudit in occordonce with the Guidonce Mole on
Audit of Infermal Fnancial Tontrols Over Fnancial Reporting (the “Guidonce Mofe') and the
stancards en Auditing deemed fo be prescribed under section 14310 of the Asct o the extend
dpplicable o an oudit of internal financial conirols, both applicakle te an cudit of intemad financ ical
contrals and both ssued by the ICAL Thowe Stondards and the Guidonce Mole reguire thal we
comply with ethical requirements ond pian and perform the oudit o obloin redsonabile gssuonce
aboul whether adeguate internal financial controls over financio reporting wias established and
maintained and [{ such controk cperated affectively in oll material respects,

Cur audlt involves performing procedures o obtain gudit evidence about the adequacy of the
mtemal finoncial controls system over financic! reparting and their coem lirig effectiveness. Cur audit
of infernal financlal contrals over finansial reporing Included obialning an understanding of Intemal
financial confrals over financiol repcrting, assessing the risk that o moteral weakness exishs, and
testing and evaluating the design ond operating effectiveness of intemal control bosed on the
assesied nsk. The procedures selected depend on the auditor's judgment, including the assessment
of the rsks of matedal misstaterment of the finoncial statemeants, whether due fo froud o e,

We believe that the audt evidence we hove obtained is sulficient and appropriale ta provide o
bajis for our audit cpinion on the Company's internal finoncial controls systerm aver fingnciol
repioring

Meaning of Internal Financial Conlrals Over Financial Reporing

&

A compary’s internal irancial control aver financiol reporting is o process designed to provide
regsonabie. assrance regarding the refiability of finongial reporing and the preporalion and fhe
presentoticn of financial statements for extemal purposes in accordance with genercly accepted
acoounting grinciples, A compame's internol finorcial contral over inancial reporing includes those
policies.ond procedures that (1) oertgin to The l'r‘-l:u'rlIE s of records thol, in recsonoble detail,




accurately .and fairly reflect the fransoctions and dispositions of the assets of the company, (2)
provide regsondble ossurance that tronsoction: ae recorded as necessary to permit preporation of
financial statements. in accordance with generally occepled aceounting pringiples. and thot
receipls and expenditures of the company are being mode only in aecardance with authorizotions
of mondgemen! and drectons of the cempany, and (3| providge recsonchle asurance regarding
prevention of fimaly detection of unauthanized acquistion. we, or disposition of the company's assets
that coluld hove g malerial effect on the Angncial stalemeants,

Inherent Limitalions of Internal Financial Conlrels Over Financial Reporting

7. Becouse of the inherent imitations of imemal financial controls over financial reporing, including fhe
possibility of collusian or improper monagement overide of controls, matedal misstatements dus to
amor or froud may odcur and not be detected. Also, projecfions of any evaluation o the intermal
fincncial canfrals over fincnclal reporfing to future perods ore subject 1o fhe fisk that the infemal
financial confred over financicl repodling  moy become inodequale becauvse of changes In
conditions, o thaot the degree of compliance with the policies o proceduwres may deterdorale.

Opinion

B In our opinion, the Company hos, in al malencd respects. an adequate infemal financial controls
system ower hrancal reporting ond such interna financial confrals over financial reparting were
cperating effectively as af March 31, 2019, bosed on the infernal centrol over financial reperting
criteria establiched by the Compony considering the essenfial compeonents of intemal confral stated
in e Guidance Note on Audit of intemil Finoncial Canfrols Over Financial Reporing issued by the
Imshiture ol Chorfered Accounianis of Indio,

For Agrawal B. Kumar & Ca,
Chartered Accountants
[CAI Firm Reglsiration Mo.: 313100E

£ tas froeomd Stentas

[G. P. Sharma)
Fartner

ICAl Membership Mo.: 056534

Place: Kolkafa
Date: 1 [ MAY 1009



M/s. DHAVAL EXPORTS LIMITED
Bolonce Sheet os ot March 31, 201%

Nates March 31,2019 March 31, 2018
Amaunt () Amount (1}
I BQWITY AMND LIABILITIES
[1) Shareholders' Funds
fra] Shore Conital 3 2.760.000.00 2,960, 00000
ib) Reserves and surplus 4 Q1214572 B2 2022
0872, 145.72 T0.852.205.02
(2} Current liabilifies
(a) Other Current Liabilifies 7] 2961000 2R A10.00
2961000 27.610.00
TOTAL 10,901, 755,72 10,881,6346.22
Il. ASSETS
{1} Mon curmment assefs
{a] Fixed Assats
i| Fropary, Plant & Eguipment & 134200 1.342.00
o] Mon-cument invesiments 7 QR 27 000,00 o270
ic) Datared Tax Assets inet) 2! 153400 1.743.00
0527 51600 ?.930,085.00 |
{2} Curent assets
{a] Trade Receivables i - 548, 500.00
bl Cosh and cosh eguivalents 14 757 5R5.72 231,158.:22
(o Short f2rm loons @nd cdvonoss I 214,294 00 17209308
R F51.751.22 |
TOTAL 10.901,755.72 10,881,B346.22
18022

Significant occounting pobcies and Moles to
the fnancial statermenis

Ther accomparndng reotes arean infegral port of the fincncicd staternents,

AL peroud Beport of even dafe

For DHAVAL EXPORTS

For AGRAWAL B. KUMAR & COC,

for and on bebalf of tha Board of Deacian

ITED  For DHAVAL EXPORTS L

JMITED

CHARTERED: ACCOMHT ANTS ,Ll'\llh\'l-']l\ "M-Haum_
1AL Flrm R revligen M, 31 3100E e
rn Racisimalion Mo %m -
J S ardaas Directer Director
i DIN: DIN: MORE
(.. Sharma) . NITESH JAIN ASHISH
Pariner D’,N—UT‘i 55803

IZAl Memioeship Ho. D&6534

Flace: Kolkala

Cxatedl ':HI Hm.- qu

WHOLE TIME DIRECTOR

For DHAVAL EXPORTS LTD.
Thamah sl

o 1 Complaince Officer



M/ DHAVAL EXPORTS LIMITED
itofement of profil £ loss for the yeor ended 3ist March, 2007

Income
CHhar Income
Total Revenue {1)

Expesnses

Ermployes benalits expense
Depraciation and Asnarisalian
Ol expieriies

Todad Expensas (H)

Prof# /{Loss) before tax (1)-{11)
Tax @xpangas

Curend lox

Defered Tox

Incorme Tax lor ecelier year
Fradity {Loss] for the year

Ecmings per equity shore [nominal volue of share B,

10/ [Re.10/-)]
Brwds ane Daled FPE

Sigrelicant oocoumling policies and Mobes ta the
linancial §lalemenls

March 31,2019 March 31,2018
Modes Ameount (8) Amount {%)
12 L W00, 00000
F47,440.00 FO0,000.00
13 3300000 LA 00000
14 . S44:00
15 934850 A431 543 46
34, 444,50 TB1,067.44
34, 993,50 T18, 71054
[ 0450} [23, 120000
| 0. 00] 407 00
|4.1:20.00 1 185.00p
19.91%.50 75, 148,54
14
{02 0.1
1022

Thi sccompanying nobtes ore onintegreal pord of be financial siaotements.

A5 per our Repodd ofeven dole For and on behott of the Board of Direc tors

For DHAVAL EXPORTS LIMITED

For AGRAWAL B EUMAR Z CO.
CHARTERED ACCOUMTANTS
I8 Firr Resgisticafion Mo 313100

Lutay fromd Hanis

DiM: mthHlSH M RE

10 Shomma) ITESH JAIN

Faoarirmes ” DlN nT155 53

ICAl Mermbershin Mo, D46534 N - 00454763 WHDLE TIME DI CTOR

oot 30 HAY g0 : }}S}j e
LA

thfm-;)%emdu.\v) €0 » Complaince Officer



M/s. DHAV AL EXFORTS LIMITED
Cash Flow Statermant for the veor ended March 31, 2019

Poaficulars March 31,20M% Merch 31,2018
Nota Arnownt (1) Amount (%)
A Cash flow from operaling activities

Frivllt bedore fawes 2499350 P13280.54
Add: Depreciafion D 00
Operaling profit betare working capital chorges 34 793,50 117.454.54
Movaments in working capilal;

Imcrese ¢ |decraaselin cher cument llobiilies £4.5.00
drnciesie) | decreasedin rode recsivatles 4B S00.00 &0.000,00
{Incraase| [ decrease in kians ord oovdnces (4% 300 00| 1ADLEA5.00|
Cosh generated from operations 54129250 107, 43654
Direc lowes paid |14, 88500 (2333500
Nef cash llow rem operating octivitles (A) 526 42750 84.101.54

B Cosh flow from investing ockivilies
Proceeds froem jale of fined assefs
Het cosh vsed In nvesting aclivilies (B)

. Cash Bows from finencing aclivities
Increce ¢ (decrease] in shod lemm harowings
Het Cash fram linancing ackivities {€)

Nel increase [/ (decrease] in cash and cosh equivalends [A+B+C) 53642750 BETDT,54
Cosh and cosh equivalends af the beginning of the year 2315832 F45.054 48
Cash and cash equivalents af the end of the yeor 75758572 $31.158.22

Components it cash and cosh eguivalents
Bodanges with banks:

On cumen account with scheduled tbanks TAA 9372 FPETIE T
st o hored 1129200 4 23200
P57.585.72 231,158.22

Significant gccolnting palicies and Maobes fo the finoncial stolemenls {Mabe 1-22)

The sccompanying notes e an infegrol part of 1he financial datements;

A per our Repart of even date Formnd on behalf of the Boand ol Direcon

for AGRAWAL BKUMARE CO.  For DHAVAL EXPORTS LIMIED,
CHARTERED ACCOUNTANTS '

TTT
=

For DHAVAL EXPORTS LIMIT

I Firm Registration Ma.: 313100 Al Len Moane
iTecior DBlrerknr
: Direchor Direchar
[G.P. Sharma) DIN: DIM:
tiniy ASHISH MORE

KoAL Memibanhip Mo, 0486534

) [SRRT WHOLE TIME DIRECTOR
paed J0.MAY Ja1g 'I Cfo L Compiaince Officer e

Modes
I Theobowve cosh flow Slokemenl have baen pepared onder the indirsct misthod sof .:.u(-

Floace: Kidkalo

CCaunting S'Ea"‘-c'J-:‘:lr-:'I
|#45] -3 Cosh Flow Slatement’,

21 Allfegures in brackets indicate culllow, l : ! :])

N Birect Tax poid s freafed as aising Fom operofing oclivibes and are néd bilurcoted bebwaen investment ang
fwancing achity.




M5, DHAVAL EXPORTS LIMITED
Hodes lo Finonclal Statements for the year ended Mdarch, 31 2017

Forticulars

1

22

2.3

2.4

2.5

2.4

Corporate Infermaticn

Dhoval Expoats Limiled s a domestic company engaged in the rading of foxtile goods howssar oo such
activiy comed cul dwing the year. During the yeor company eaned mcoone iom caniuflancy activilles.
Tl cornpany opeiaies its Dusing s am P2 Shibakalka Sirear, £in Floor, Kofleato - 700007

Signdican accounting policles

Bosk of accounting and preposation of financial stiofements

Thease linancial slatements kave teen prepared and presented under he hislodool cost convenfion, on e
aoonaal basls of accounding In occordonce with the occounfing princioles generally Gocefled in Indio
(redicn GAAPT and comply wilh Ibe Accounling Skondords. as prescribed under seclion 133 of the
Companies Acl, 213 e Ach) recd wilh e 7 oof e Companies [Accounts) Bules. 2004 and other
retevant provisions of the Act 1o the extent applicabe.

Use of estimabes

ihe prepancstion ot Bncaciol slatements i confommity wiih indian GAAP requires the Monagemen| o make
asiimaies ond assumpiions thot affect the reported omount of osseds and liabilifies ang the oclowre of
condineent obiities an thee dote af e linancial slatementy and The repaned amousnt of revenues and
sxpaengss duning Ihe reporling penod. Diference between the actual resulfs and estimotes ore recognised
in the period in which the resulis ore kEnowndmaoierialised,

Propedy, Plont & Equipment {FPE)

Froperty, Plant & Eoulpment (PPE| org slabed af cosf, net ol occumuiaied depracialion and impalrmssant
e, il oy, Cost comgiines The purchase poice and any abrssloble cost brirging the assets bo isworking
coidifians for s inkended vse:

Subseguent expandifome relaied to an ibem of Propery, Flont fieed omseds i adoled To il Book walus cnly i E
Increnses the fohoe bBenefils Bom the essling osels beyond i previcusly  ossessed  standard  of
perlprmancs: All albher experses an eslsling lised msels, including day-do-day repait and mainbenance
and cost of replacing parts: are charged o statement of profit ond ks Far the pesicd during swhich such
ERpENIES ane incuwred.

{Zaing and losses arsing from de-recognition of feed oxsets are meosured oz e difference between the
net disposal procesds and the canrying amcunt of e asset and ore recognized inve satement of prodit
and loss when the osel B derecognioed,

Depreciolion ond amodizafion

Dppeocialicen on PPE 5 peovicled B e axienl of depreciobde amount o the Wiiken Down Viokee(WOY)
kelhod, Depreciation i provided bosed on weiul Ble ol the asteds os prescibed in Sochedule 1o the
Comgoias Ak 2013

Impaament of aidets

Anogssat b reoled as Impaied when he comying cost af ossel éexceedi ils recoverable walue, An
impoirrent kiss i chorged o e Shalement ol Prof o Loss in e year in which an asset & idenlified os
impagired, The impoirment: ks recognised in prior accownting paried 5 reversed i e hos bedn o Chomge
in e estimate of recoverabie amount

irvestnnents

Long-term invesiments are caried indivichuclly Gl cast keys préavision Tor dinrtion, ofier than fermporary, i
e wirdies of fuech Pvestments. Curent invesimenls are cormed Indbddually, af the oewer of cost ared Fair
wizhae Cost of investmeanis include aoguisifion charges such s brokeroge, fees ond dulbss




xa

Revenue récognition

Rewverws Is recognised only when 1t con be refiably meosred and It s recionabla b expect ullimabe
cobeciion

interest hcome |s rmcagnized on fime roporfion boss Joking [rife aeciount the amount outstanding and
raaler opplicabe,

Ermployes benefils
Shiort berm emplayes benefits ane recognised as an expense ol e urediscounted amownt in fhe profil and
{les cceount of fa yearin wehich Fe relled sepdoo i rerdansd.

Taxes on Income

Frowisian for Curent tax s mode alfer iaking info condderation bensfits admisible under fhe prowlsions of
He e Tom Act, 1961, Defemed lox resulfing om “fiming difference’” behaeen Taxoble and accouniting
ineemne is accourted for using the fax rates and sows that are enacied of substantisely enacied o an the
balance sheal dote;: Deferad o osset b moognised ond cormaed tareword onby 1o the axtant that there |s
wirbuanl carainty thot e assed Wil be realised n fulue.

Provisions and confingencees

Frovisions involing substandiol degree of esfimation in mecsurement ang recognised when there 5o
presenl obligation as o resull of post events and it s prabable that these will be an oubliw of ressurces,
Contingent liokdlities are nal recegnised but ore disclosed in nobes, Conbingent Assels are nedther
recognised non dischosed in the lnonciol shatements.

& Canfingent Tability s o possible obiigation thot ase rom post events whose axnlance will be -:tmirmedi
foy 1 COCUISnoe OF NoH-OUCUereroE of one ar more unceriomn fulure events beyond The condrol of the
campany of o piesent obigotion Wal B rol recognized Decousr il i ot profable thatoon culliow
resauncas wil be required 1ooseftie (he obiigation. The Compdny dops nat recognze o contingeni Babity
bt clibcloses ity exishense in the francicl sholemeants.

Emning Per Shone

rEu:i:c anming par shore & colouloted by dviding the ned profit for the pedod atributatile to equity
shenehoiders [offer deducting obribulable Toxes) by the wesghied overoge number o equity shores
aulslanding during b penod.

For thie purpose of calculafing diluted eaming per ihare, the nel profil for the paariad] altnboiohie o ey
shorehalders ond The welghted avéroge number af shores cutsionding during e pedod ane odjuded o
P exblects of all dilufee polentiob egquity shores,




M5, DHAVAL EXPORTS LIMITED
Nales bo Firanciol Slabements loe the yeo ended March 31, 2019

mhorch 31.2001% Morch 31,2018
Arount {T) Aspaunt (1)
1. SHARE CAFITAL
Audhiciied Shores
10000, DO {10 DL 000 Edpuly sheres ol ¥ 104 e by | (D00 DD 100 00
10000 000,00 | {100, 200, 0
Esued, Subictibed ond fully poid-up Shames
P D00 (59, 50,000 Boully thares ol 7 100~ agch Tty px¥d L & Sa0000 .00 @ EaD, 00000
Tordof isveed. subscribad and luily pold-up share cogilal W Pa0, 00,00 ¥ 940.000.00
o Bacancibalion of the shones culsbaruding of the beginning ond o the epd of the neporiing peiod:
Margh 31.201% March 303018
Ma. of ghone Aot () Amount (7}
Lquity Shares
A1 They baginring of the perdod RSN 000000 000000
Curdstanding at thar @nd of the peiod T DDD ¥ 60, 000,00 F.960.000.00

b} Temrns and Righls oloched fo Eguity Shares

T Comgary o ool one chags of shares falernad to os aoudly shares hoving a pas wodua ol B A0 parshore. Boch halkdar of egoiby shores
enfitled f2one vole pardham. The Company deckred and poys dvidendi in' indion Bipaes. Tha tvidend propasad by the Bood al

Dieechorsis subesc| bo e oopepeal ol e thareholdens in the arcure Arnial Gengral Waating,

In e erennd of Suidadon of tha Comporne. the holdes of aouily shores will be arifisd 10 raceye remaaning assals ol 1he Campony, ofier
di¥ibion ol ol prederentiol omount. The difibukon wil De i propedion of e numbst of squily shares hekd By e shereholder

&) Dedoils of shoreholden helding more than 57 shaies in e Company

March 31,7015 March 31,2008
Ejuily thores of Bs. 10/ - each hdly paid up Mo of shoros ¥ halding Ma. ol shares % halding
Bhia) Chand Tesn [ ] 1847 VEDTF
Fibash kan W0 P04 .04
Wikesh bodn 145300 1.5 14.55
Ekha hain TEEI B3 B3
Widhiea D Jioin &0 000 & A 102
A, ALSEEVES AND SURPLLIS Morch 31,201% Mearch 31,2008
Amoant () Amoaunt ()
Surpluit in the stolement ol prolil ead e
fdance ai per the 105! Inarcicl shelemeanls Gr2aal TR AT R
Frofit § {Loisa] for e e 19.515.50 BE TSR, 54
Lass: Aprogialcns
Hel surplus in e Stolawmsent of Frofil and Loss 1214572 B92 236 27
Todal resoevies and wwplus ¥12,145,72 E¥2 32433
15.01HER CURRENT LABILITIES

ke Poyabkag ® 224100 274100

IF L1000 29.510.00
* Criher Pavobies inclade LEglly for sxpenses

L

|
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MJs DHAVAL EXPCRTS LIMITED
Haoles o Finarciol Shalemends lor the yeor erded March 31, 301F

T OHON-CURRENT INWESTMENTS
etroad O cosl prdedd dalad olbhansiie)

Trade imweshments

Im Equily Shares of Assachabe Companles: Unguoded. hully pod up

ME Tax P, Lic
Chsonciorn Fabics Pyl Lhal

Aggregahe omaur of Unguabed inveslmenls

&, DEFERRED TAX ASSETS
Radoried 1o PR Assals

. TRADE RECEIVABLES
[Umsecurad, considesed good]
Calslardgng. loe 0 Deino grceacing 5 montts
O Dl

T CASH AND CRSH EGUIW BLENTS
Actkermicas wiln bonky
0y cumanl oraapml with sehadidesd Donks
Zats o haired
i certibed oy ihe monogemen)
Todal

11 SHORT TERM LOANS AND ADVANCES
[Ursecurad ond considerod good)
fea] Lexord. et cadbudned 1o nekorledl povhies
ActvianCe Sk i o WP
] Qdners
Tow Cediched at Source [Mel of Pavidoms)
Tedal

12, HER INCOME
Conmthmoy fees
nhgrast- o [F 2 kmd

1) ENMSLOYER BENEFITS EXPENSE
Dipchon Remuoeiation
Sofang & Baress
Tedal

11 Diechas Bemuseralion
g of Capecior
Asigh Morn

1.7 Sodnny inchaskas cmound poid 1o M, Monish Horpn CED (ErP} ool e Compony o5 Sokony amourdng B 2000000 [PY. B LAR0000- | ond to

Wo al Shares [Hag. ] Amaut (1)
Ag ot Asal Ay al Az ab
Face Value {71 Mach 31,2017 Miorch 31,2008 March 31301F March 31,2018
1= TR 0 T30 7 AEDCOD.RD T AED, L0000
10)- 18800 F ] Fdd7 D000 EA47. 00000
FFAIH EEFI] T 00000 PR 000G
F¥E 700 FFE 00 [(EFERTNT .27 000, H)
Miowch 31,3007 March 31,2018
Aanaung (T} Amount [T]
1 534 () I, 74300
1,534.00 1,700
8. 500,00
S0, 000,00
548,500.00
s TFATE P WL
11,7500 4p300
757 50872 331,156,223
i 000 &4,000.00
FTE a0 104, e300
20,3900 172,093,00
Sl D00 00 B0 G000
44000 =
P b, A 00 900,000.00
H, D000 | BEL0
33,0000 __nonm|
Dk
‘Whole lime Daecioe 20, D000 180,000.00
204, 50000 150,000.00

r. Riohit Jaiy Comparyy Sechohors of the Cormgorty o Sclon amauntiog By 1, KLEER- (P, M




M5, DHAVAL EXPORTE LIMITED
Holes 1a Financicd Shaternts for the year ended March 35, 201%

Mhorch 31.201% Morch 312018
14. DEFRECIATION AND AMORTISATION Amount (%) __Amaunt (8] |
Dapreciaton of Tongiatis Assels E S0
- 544,00
15, OVHER EXPENSES
Aty Eymmeard A0 19,4340
Sank chorpes BES.AD 1 455,25
Custoodon Feas I FARC0 33.755.21
Cerrégyanc e Expraniiad 5. &0 | 7000
Filirigy Fesas [AER e n] H.534.K1
Geneen! Emerass 3 FALOD 4785156
filerest on 104 - 17100
WAL Farirs B P0G 4025000
Ponea it 10 Aslcioy PO B00.00 74,3400
Prinfrey crvcd Shodonony BS000 SO
Fendpsniorad Faes 117 37060 159 50000
Rl o Toamen 4 45T 2450 00
Rekmranhin Foey AT LD TN 00
Trveding Experaas - AP0
Wy Expeses A -
Talad 51444 50 430 54344
150 Paymont o Audior as:
Aodiihoi
Slohotory Apckl Fasas 2780006 AN
Db Services 41300 7K A BAD D
T, B0 00 4,340,00

15,3  Prolewiong! laatinchude B, Kil{PY R 24,000/ 1 poid o, Morish Hanh CFO o complbonce oficer’s jees

V4. EARMING PER SHARE (EPS} March 51,2019 Morch 31.2018
il Waiohled AwarGgn numniar of Eguiby shanss ysed o5 denomngtod hor cacualing B85
Fa. 000 PR00
i) Matproild|Less alter e o8 per Sfalément of Proft ond Lost adlibuoble $6 Equily | 9975 50 7o, 148,54
Sureheldens 1)
i3] -Fooewolue par By Shonas. (7] oD 1030
ECImireg per shaom Bemics & Didesd (R4 0.02 0.1a

| 7. Lagment Baporfing
The Comgpany's operaion predominanty comprizes of only one segment* Corsoiioncy Serdoes *and fherefore segment reportivng os Dy AS-
1T s not apmiicobie 4o dho comporny

1 The Corgdrnei nol abie 4o rroke ony providon Iswom Gratuily-asnone of Ihe srpoyees hos completed ihar gquaifrg pedod of
TV,




Wodes fo Financial Slolemants bor the year ended Morch 11, 2019
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Atanen Harsh STA 0000 Elﬂﬂﬁ
ol lam 11 LK) . :
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Fraviows Year
AEhEl Mg B2, DO, ek : | BELGOL GG
Marigh Hassk B3, DO () =
o ARg
Bdvinoe Salary Faid
Faoresh Hors b 39, 100 -
[ EE R E] - '!;a ?:.-E*EE
Frivwious Year
Manish Harsh 30,000 00 SO0
Ashish Mesew 25,000.00 - 000,00
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Motas 1o Financlol Statements for the year anded Morch 31, 2017

Ealancs Ctslonding as an 304 March 2019
Loong & Advonces
o] Mpan=h Harsh 39.{KK1.00 - = - L
tolal 30,0001 0K N . RCTETATE ]
Previcus Yaai
o Manivh Harsh B OO0 3 - - I 00000
B Ashish Morn .!;,L'III.EE e b ]
Tatal B4, D00, 00 ; - z £l 201 0H |
Ol Il nts
Chandan Fabinics Privabe Limdted . 24T 0000 244 o
*d_ R Tex PvataLisviled - &0 000 00 FAR 000
{ul1s] - FRIT 0000 - - BT D0
Presious Year
Chandan Faduics Private Lirt e - 2447 00000 - - 2 AST 0000
MF Tax Privabe Limibad AN OD0 00 - o AN IO
Takal - PRI 00 - - R TR

#H Delored g &5 pow Accaunting Slangard 33

The Corgany hos crantod delemad Toeal e bt foe ol al 25 PN Roakzukeded o foliows

Poficiions Drerlerrand Towd o A tsdfLiabiktias)] Cumenk Tere [Che gpe| i neckl Chedesrresd Tor|
ool 3E3HNE X
Agealy/|Lichifes)]
oy ey ook A1 LA F

Disprecialion difirince @ per Coonpones Aol & 12500 {Z09 0| FA30

Frscs i B sl

|Testea [ ] Lo [

0. DRIES TO MACRO EMTERPRISES
Do al chies b Rcm Erierpies & Small Enfarpesis ... WL

| |22, COMPARATIVES

Fravioug veory Rouees INCREEN G Tt gresn n Brack el P been raiarir e and iegroipedieckedlied sheraeesr necssary o e wath
ey s BicalionraEc e e

An per ol et of even dofe Far ol en bl af frie Boond of Direchars
T oy 0 For DHAVAL EXPORTS LIMITED  For DHAVAL ;mn"rs LIMITED
€ A1 Fimn Regitakian Mo - 3E3F00E o bk k.

lak Jd ek .
[:.:'P. Mﬂi’;"‘ vl —— Diifector
Frifrigr DiM: D
P DIN - 00454763 DIN-07 15589

For DHAVAL EXPORTSLTD. WH'D’LE TFME DIHECTUH
th"p,ﬂ-,*ﬂﬂ,“\\‘_ .
o » Complaince Officer




M/s. DHAVAL EXPORTS LIMITED

Details a8 on 31st March, 28015

- Current Year (¥} Previous Year {T)
11 Liohilifies for Expgnses
Professionot Tax Poyable 110,040 11000
Audhl Fees Poyabie #9500,00 29 500K
105 Poyvable - =
29 61000 F9.610.00
2} Advance tax and TDS (ret of Provision)
o Tax Retundabie [ALY, J007-08) A0 00 2800
(Income Tax Befundobie (AY, 2008-09) b4 B0 1428 00
Inczarme Tax Befuncodle (4.7, 201514 & 490,00 &, A50I00
Income fax Rehencable (&Y. 2017-18] - 1B054.00
Incame Tox Refurdatbde (&Y, 2018-1%) A AE00
OG5 A, 5 00 E-19) LTy e 000,00
Less; Provision dor TawalioniAy. 2019.70 {10.745.00) (23,1 40,000
175,2%4.00 108,0%3,00
3] Bank Bolances
Axis Bank FARRETT 2599021
Liakshmi Wilds Bank Lid. 103538 1033501
Td4 29372 226,334,232
4) Prolessional Foes
Legal & Professional Fees I1.5,2/0.00 135, 550000
Compdance Oficer Faes 2,000,000 24.000.00
117, 270,00 159, 590,00
5] Rates & Toxes
Licence Fess 150,00 200
Prafession Tox 2.500.00 2500000
455000 4.4650,00
&) Custodion Feeas
WML 37000 1725000
CLEL 14652000 1450521
20,240.00 337851
TIF F
RO Fllng Fees 1CLB000 B.400.00
FO% Hling Fees 100 124,00
# T Filing Fees 2200 2
10,%73.00 B.534.00
BlAdvance fakary.
Ashish Mo - 2500000
reanish Harsh 39,.000.00 a3%9000.00
37, 000.00 4, 000,00
7] Detgred Tox Assets
WY Walue af Assebs as per Incomes Tox Aci F.rA3.00 a.181.00
WOV Volue of Assets og per Companiss Ac 1342040 1,342 00
5901.00 & e 00
Deferred Tax Assels for fhe Year & 26% 1,534.00 1.743.00
Less ! Belered Assels ol the' beginming of theyear b 74300 2150000
Detered Fox assals duning the vear [309.00] (407.00)
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CERTIFICATE ON CORPL IRATE GOVERNANCE

TO
THE MEMBERS OF DHAVAL EXPORTS LIMITED

| We Agrawal B. Kumar & Co., Charered Accoumants, the Statutory Auditors of
Dhaval Expons Limited (“the Com pany™), have examined the compliance of
conditions. of Corporate Governance by the company, for the vear ended 319 March,
2019, as stipulated in regulations 17 to 27 and clauses (b) 1o (i} of sub-regulation (2}
of regulation 46 and para ¢ . D and E of Schedule V of the Securities and Exchange
Board of India ( Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended {collectively referred [0 as *SEBI Listing Regulations, 201 g ®

Management's Responsibility

3. The compliance of conditions of corporate governance 15 the responsibility of the
Company's Management. This responsibility includes the design, implementation and
maintenance of internal controls and procedures Lo ensure compliance with the
conditions of the Corporate Governance stiputated in the Listing Regulations.

Aunditor’s Responsibility
1, Our responsibility is limited 1o examining the procedures and implementation theraof,
adopted by the Company for ensuring compliznce with the Corporate [t is neither an
audit nor an expression of opinion on the financial statements of the Company.

4. We have examined the books of accoum and other relevant records and documents
maintained by the Company for the purgase of providing reasonable assurance on the
compliance with Corporate Governance requirements by the Company.

5 We have carried oul an examination of the relevant records of the Company in
accordance with the Guidanee Note on Certification of Corporate Governance issued
by the Institute of the Chartered Accoumants of India ¢ ICAIM. the Standards on
Auditing specified under Section 14310} of the Companies Act, 2013, in o far as
applicable for this cenmificate and as per the Guidance Note on Report or Certilicates
for Special Purpose by the 1CA] which requires that we comply with the ethical
requirements of the code of Ethics issued by the ICAL

6. We have complied with the relevant applicahle requirements of Standard on Quality
Contral (S0QC) 1, Quality Control for Firms that Perform Audits and Reviews of
Histarical Financial Information. and  Other Assurance and pelated  Services
Engagements.

Orpinion

T Based on our examination of the relevant records and according to the informaticd
provided 10 us and the representation provided by the Management, we certify that the
Company has complied with the conditions of Corporate Governance as stipulated in
regulation 17 10 27 and clauses (b1 to (i} of sub—regulation {2) of regulation 46 and
para € , D and E of Schedule V of the SEBI Easting Regulations during the year
ended March 31,2019

E%. |



8. We state that such compliance is neither an assurance as 1o the future viability of the
Company nor the efficiency or elfectiveness with which the Management  has
conducted the affairs of the Company

For Agrawal B.Kumar & Co.
Chartered Accountants
Firm's Registration Number: 313100E

Fik Culad PFI-"-?"‘J Slumnaang,
Ploce: Kolkata N p (€. P. Sharma)
Date: The 3tth day of May, 2019 % ; (Partner)

ety Membership Number:066536



