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DIRECTORS' REPORT
Dear Members

Your Directors have pleasure in presenting the Annual Peport and the audited Accounts of the Company for the year
ended 315t March, 2025

FINANCIAL HIGHLIGHTS

{ - Yearended| fesiroended
| 31.03.2025 31.03,2024
| — i Rs. laLacs A5, InLacs
Th, [Toral Income 7338 2463 |
i |Tolal Expenditure o 22 B1 18.21
C. |Psofit Belore Taxation { A-B ) 0,54 (6.58)
D |Provision for Taxation {including Deferred Tax) 013 =

E. |Balance cff to nexl Year 0.41 (6.58)

COMPANY PERFORMANCE AND REVIEW OF BUSINESS OPERATIONS
The Company has recorded a profit of Rs.0.54 lacs for the financial year ended 3151 Mareh, 2025,
Your Direclors sme striving far increase in revenue of the Company and thereby increasing profitatility.

DIVIDEND
With a view to conszrving resources and building up reserves, your Dirgctors da not 1ecammend paymaont of Dividens for
the year

STATE OF COMPANY AFFAIRS
Your directors are hopaful thal the performance of the Company will improve in the conwng year,

FUTURE QUTLOCHK
The genaral business condiions affecting business are expecled to remain stable and company & expacled to perform
well

DEPQSITS
Tie Company has rot invited or accepted deposits from the public coversd under S2ction 73 of the Companies Act, 2013
and The Companies (Acceptance of Deposits) Rules, 2014,

TRANSFER TO RESERVES
Mo armount has been transferred to the General Resarve

SHARE CAPITAL

As on 31st March, 2025, the Company's paid-up Equity Share Capital was Rs. 9%9,80,000/-coinpising of 996000 Equely
Shares of Face Vaize of Re. 104~ each. There has not been any change ia the Equty Share Capital of the O upany
durng the Financial Yeer ended 31st March, 2035 Duning the Financial Year 2024-2025, your Ccinpany hes neither
issued any shares of convartiale securtics nor has granted any slock options or suiaat equily.

CHAMNGE IN NATURE OF BUSINESS, IF ANY
There has not been zny change in the nature of business of the Company during the FY cnded 31st March, 2025,

MEETINGS OF BOARD OF DIRECTORS .
During the finanmal year ended 318t March, 2025, Board Meeiings were held on:
A1/2024  5fIBFI024  Bf1&f2024  WADS7024 1171353024 20300025 3072035

The intervening gap Lotween (e Meetings was within the period prescribed under tne Camipanias £, 3093
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Altendance of directors at the Board Meetings [Whether attended (Yes/No)):

I

m

Board Meating Date [Mr Mitesh  [Mr.Ashish  [MrArhant  [Mrs.Reema
Jain Mare Jain Jain
(DMMN- L{DIN- (DIN- (M-
e C0454763) J07155803) J08BA5659) |0DBBISERD)
412024 Yes Yas Yes Yas
5282024 Yag Yes Yes Yes
81;14{24]24 Yes Yoo Yes Yes
302024 Yes Yes Yes Yes
1132024 YEs Yes Yes Yes
211212025 Yes Yes Yes Yes
227/2025 Yes Yes Ives Yes
TOTAL 7 7 7 T

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has an Internal Control System, which has been designed to provida a reasonable assurance with regard
lo maintaining of proper accounting controls, monitoring of operations, protecting azzalg from unauthorized use or losses,
compliance with regulations and for ensuring reliability of financial reporting.

STATUTORY AUDITORS

At the 36th Annual General meeting held on September 30, 2021, the members had appointed Mis Agrawal B.Kumar &
Co{FREN - 313100E}, Chartered Accountants, PS Snjan Corporate Park, Plot N.. G-2, Block EP & GP Sector V. 18th
Floor, Tower 1, Suite No 1807, Kolkata — 700 081 as the statutory auditors of the Campany for a period of 5 years upto
March 31, 2026 and therafore they continue 1o hold office.

Pursuant to Section 141 of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014, Mfs
Agrawal B Kumar & Co. have represented that they are not disqualified and continue to be eligible 10 act as the Auditor of
the Campany. M/s Agrawal B.Kumar & Co. have also confirmed that they have been subjected to the peer review process
of the: Inslitute of Charterad Accountants of India (ICAI) and holds a valid certificate issued by the Peer Review Board of
ICAl az required under Regulation 33(1)(d) of the Listing Regulations.

STATUTORY AUDITORS' REPORT b

There has been no qualification, reservation, adverse remark or disclaimer given by the Statutory Auditor in their Repart
for the year under review

The Motes on Financial Statements referrad {o in the Auditors' Report are self-expianstory and do not call far any further
commeants.

REPORTING OF FRAUDS BY AUDITORS
In terms of Section 143(12) of the Companies Act, 2013, the Auditors have oot reported any instances of frauds
committed in the Company by its Officers or Employees during the year under review.

DIRECTORS .
Mr.Nitesh Jain retires from office by rotabion and being eligible offers himself for re-appointment

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

14870l the Companies Act, 2013 that the Independent Directors of the Cormpany maet with the criteria of their
Independence laid down in Section 149(6)

ANNUAL EVALUATION BY THE BOARD iz

The Board has made a formal evaluation of its own performance and that of its cenmitiees and individual directors as
required under Saction 134{3) (p) of the Companies Act, 2013
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PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS
Particulars of loans, guarantees or investments made by the company are included elsewhere in the Annual Report

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES
The Company does not have any Subsidiary or Associate. During the year, the Company has not entered into any Joint
Venture

PARTICULARS OF CONTRACTS OR ARRANGEMENTS Wi11{ RELATED PARTIES

Farticulars of avery conlract or arrangaments entered into by the Company with Re'ated Parties referred to in Section
18801 of the Companies Act, 2013 in Form ADC-2 prescnbed under Ing Compeanss JAccounts) Rules, 2014 is annexed
hereix and forms & part of this report.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROUTZZTION FUND
There s ne unpaid! unclaimed dividend. Hence, the provisions of Section 125 of the Corpanies Act, 2013 do not apply,

PROCEEDING UNDER INSOLVENCY AND BANKRUPTCY CODE, 2016
There are no proceedings, either filed by the Company or against the Company, pending under the Insolvency and
Bankruptcy Code. 2016 a= amanded, before the National Company Law Tribunal o other Courts a5 on 31st March, 2025,

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY

There have been no matgrial changes and commitments, afiecting the financial :osition of the Company which have
ocrured betwaen the end of the financial yvear of the Company to which the financial statements relate and the date of
the report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS { COUTTS | TRIBUNALS
There are no significant material orders passed by the Regulators | Courts ¢ Tribynrals which would impact the going
cancern status of the Company and its future operations :

SHARES
a. BUY BACK OF SECURITIES
The Company has not bought back any of its securilies during the yvear undear review

b SWEAT EQUITY
The Company has not issusd any Sweat Equity Shares during the year under reviess.

c. BONUS SHARES
Mo Bonus Shares were issued during the year under review i

d EMPLOYEES STOCK OPTION PLAN
The Company has nal provided any Stock Option Scheme to the employees,

PARTICULARS OF EMFPLOYEES

Statement containing particulars of Top 10 emiployees in terms of remuneration drawn and the particulars of employees
as required under Seclion 197 (12) of the Companies Act 2013 read with Rul: 5(2) and (3) of the Companies
(Appoiniment and Remuneration of Managerial Personnel) Rules, 2014 is provided in Annexure ‘1" forming part of this
report

There was no employes receiving remuneration during the year in“excess of that drown by the Managing Director or
Whote-time Dirgctor and holding by himself er along with his spousz and deperiden. children, not less than two percent of
the aquity shares of the Company.
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CONSERVATION OF ENERGY & TECHNOLOGY ABSORPTION:

The company has no activity relating to conservaticn of energy or technology absorption, details of which are required to
be furnished in this report as per the pravision of Section 134 (m) of the Companies Act, 2013, read with the Companies
{Accounts) Rules, 2014

FOREIGN EXCHANGE EARNING & QUTGO
There ware na forewgn exchange earning and culgo 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 to Diractors'

{1} In the preparation of the annual accounts for the year endad 315t March, 2075, ha apphcable accounting standards,
have been followed and there are no material departures from the same:

{iiy the Directors have selected such accounting policies and applied them cansistently and made judgments and
estimates that are reasonable and prudent o as to give a true and fair view of the state of affairs of the Company as
al the end of the financial year and of the profit of the Company for that peniod;

(iil) the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance
wilh the provisions of this Act-for safeguarding the assets of the Campany and for preventing and detecting fraud and
other irregularnties

(v} the Directors have prepared the annual accounts of the Company on a "going concem’ basis;

{v} Ihe directors had devised proper systems to ensure compliance with the provisions of all applicable laws &nd that
such systems were adequate and operating effectively;

{vi) the directors had lzid down internal financial controls to be followed by the campany and that such internal financial
controls are adequzle and were cperating effectively,
RISK MANAGEMENT FOLICY

The Company has a defined Risk Management framework (o identify, assess. monitor and mitigato various risks to key
business objectives Major risks identified by the businesses and funclivns are systematically addressed through
mitigating actions on-2 continuing basis

REMUNERATION POLICY

Your Company's Remuneration Policy enumerates the criteria for appointment and remuneration of Direclors, Key
Managerial Personne! and Senior Management Personnel on the basis of their qualifications, positive attributes and
independence of & Director and other matters as required under Section 178(3) of the Companies Act, 2013,

BOARD DIVERSITY PCLICY

Your Company recognizes and embraces the importance of a diverse Board i, its success and aims to attract and
maintain a Board which has an appropriate mix of diversity, skills, expenence and expartise. The Board composition as
on the date of this report meets the above ohjective.

WHISTLE BLOWER FOLICY | VIGIL MECHAMISM

The Company has established a vigil mechanism which manitors through the Audit committee to take care of the Qenuine
concems expressed by the employees and other Directors The Company has also provided adequate safeguards
aganst victimization of employees and Directors who express their concern. The Company has also provided direct
access to the Chairman of the Audit Commitiee on reparting issues concerning ths interests of company employees and
the Company

L
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POLICY FOR DETERMINING MATERIALITY OF EVENTS/ INFORMATION

The Company's Policy for determination of materiality of evenis/ information has been designed to promote transparency
and ensures that the stakeholders are informed regarding the major and material evants of the Company. The objective
of this policy is toput in place a framework for disclosure of events and information to the stock exchangas, in line with
the requirements prescrived under Regulation 30 of the Listing Regulations and to ensure that such information is
disclosed fo the Stock Exchanges in a timely and fransparent manner.

CODE OF CONDUCT

Detarls of the Company's Code of Conduct for members of its Board and for Senior Management Personnel framed in
terms of Regulation 17(5) of the Listing Regulations have been included in the Corporate Governance Repart forming
part of the Annual Repon

All Board members and Senior Management personnel have affirmed compliance with the code of conduct for FY 2024-
2023, A declaration o this effect signed by the Whole-time Director of the Company is includad in this Annual Report,

CODE OF CONDUCT TO REGULATE, MONITOR AND REPORT TRADING BY DESIGNATED PERSONS AND CODE
OF PRACTICES AND PROCEDURES FOR FAIR DISCLOSURE OF UNPUBLISHED PRICE SENSITIVE
INFORMATION

With an aim to guard the Interest of general investors, your Company has laid down a ‘Code of Conduct to regulate,
monitar and report tracding by Designated Persons' which is applicable to all the Promoters, Cirectors and such other
persons defined as designated persons and to their immediate relatives as well,

Your Company his adopted a Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive
Infosrnation. This Code lays down principles and praclices lo be followed by the Company with respect o adeguate and
timely disclosure of unpuilished price sensitive information.

ANNUAL RETURN
The Annual Return as raquired under Section 134(3)(a) read with Section 923} of the Companies Act, 2013, is placed on
the Company's website and is available on the weblink: hitps:/'dhavalexperts comPiles/dhaval %20mgt%207 . pdf

MANAGEMENT DISCUSSION AND ANALYSIS REPORT AND REPORT OF THE DIRECTORS OM CORPORATE
GOVERNANCE
Fursuant to the Lisling Regulations, a separate section tited ‘Corporate Governance' has been included in this Annual

Reporl, along with Lhe Reports on "Management Discussion and Analysis” and 'General Shareholder Information’
All Board members and Senior Management personngl have affirmead compliance with the code of conduct for FY 2024-

20256 A declaration to 1his effect signed by the Whole-fima Director of the Company is included in this Annual Report,

CEQ & CFO CERTIFICATION

In terms of Regulation 17(8) read with Schedule Il Part B of the Listing Regulaticns, a certificate from the Chief Executive
Officer and Chief Financial Officer of the Company addressed lo the Board of Directors, inter alia, confirming the
correctness of the financial statements and cash flow stalaments for the Financial Year ended 31st March, 2025,
adequacy of the internal contral measures and reporting of matters to the Audit Ceanmittee, is provided elsewhere in this
Annual Report

SECRETARIAL ALIDIT REPORT

Pursuant to the provisons of Section 204 of the Companios Act, 2013 and The Cempanies (Appointment and
Remuneration of Managerial Personnel) Rules. 2014, the Company has appointed Mr. Navneet Jhunjhunwala of M's
N.Jhunjhunwala & Azzociates, a firm of Company Secretaries in Practice (FCS Me8397, CP No.5184) to undertake the
Secretanial Audit of the Company. The Secretarial Audit Report is annexed herewith. The report contains no qualification,
reservation or advarse remark or disclammer

I
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COMMITTEES OF BOARD OF DIRECTORS

The Board has five Committess out of which four have been mandatorily constituted in compliance with the reguirements
of Companies Act 2012 and Listing Regulations and one non-mandatory Committee has been constituted. The Board
has constituted following Committees to deal with matters and o monitor activities falling within their respective terms of
reference -

Manaatory Comnullees

=Audit Committes

Mominabon and Remaneration Committee
Stakehalders Relatonsain Commillee
-Hisk Managemcnt Commiites

Mon-mandatory Commiliees
*Zhare Transfar Commitice

Details of composition of the above Commit2es, their lerms of reference, number of meetings held during the year,
attendance thersin and other related aspects are provided in the Corporate Governance Report forming part of the
Annual Report. There hag been no instance where the Board has not accepled the recoimmendations of its Commitiees.

COMPLIANCE WITH SECRETARIAL STANDARDS AND INDIAN ACCOUNTING STANDARDS

During the Financs! Year 2024-2025, the Company has complied with the applicable Secretarial Standards issued by the
Institute of Company Secretaries of India and approved by the Central Government under Section 118(10) of the
Companigs Act, 2013 In the preparation of the Financial Statements, the Company has alse applied the Indian
Accounting Standards (ind AS) specified under Section 133 of the Companies Act, 2013 read with Companies (Indian
Accounting Standards) Rules, 2015

DISCLOSURE UNDER SEXUAL HARRASSEMNT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND
The Company has zero ioerance towards sexual harassmen' al the workplace and has adopted a policy on prevention,
prohibction & redressal of the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Acl.
2013 and the rulss made there under

The Company is ol required to constitule an Internal Complaints Committee in accordance with the provisions of the
Sexual Harassmen! of Women at Workplace (Prevention, Probibition and Redressan Act, 2013 {"the POSH Act"), since it
does not have 10 or more employees,

During the financial year 2024-2025, the Company has not received 2ny complaints of sexual harassment,

The provisions of the Maternity Benefit Act, 1961 are not applicable to the Company since it does not have 10 or mare
empioyees. Hence a stalemeant with respect to the compliance with its provisions s not made

ACKNOWLEDGEMENT
Your Dirgctars take s opportunity to appreciate contributions made by the Company's bankers, shareholders and

DISCLOSURE UNDER SEXUAL HARRASSEMNT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND
The Company has zero lolegrance towards sexual harassment ai the workplace and has adopied a policy on prevention,
prohibition & redressal of the Sexual Harassment of Women at Waorkplace (Prevention, Prohibition & Redressal) Act,
2013 and the rules made there under. During the financial year 2024-2025. the Company has not received any
complaints of sexual harassment,

ACKNOWLEDGEMENT
Your Directors take this opportunity Lo appreciate contributions made by the Company's bankers, shareholders and

For and on behalf of the Board

For DHAVAL EXPORTS ED For DHAVAL EXPORTS LIMITEL
P-4, Shibtalla Street, 4th Floor L AHJ\'F\ "'(C& ' M
Kolkata - 700 007 4 i
Date: 30th May, 2025 (Nitesh Tain) irector (Ashish More) Direclor
Director Director

DIN- 00454763 DIN- 07155893

'P-9. Shibtolla Street, 4th Floor, Kolkata-700007
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Annexure T

PARTICULARS OF MANAGERIAL REMUNERATION

Read with Rule 5(1) of the Companies { Appointment and Remuneration of Managerial Personnel) Rules, 2014

Requirements of Rule 5(1) Dhetails
(1) |the ratio of the remuncration of cach director to the median| © [Executive Directors Ratia}
remuncration of the coiplovess of the company for the 8ri Ashish More 208
financial year =
Mon-Exccutive Non-Independent Directors Hatio
S Mitesh Jaim =
Smi Seema Devi More
Mon-Executive Independent Directors Hatio
S Arihant Jain 3
Smit Reema Jain -
(i) |the percentage mcrease in remuneration of each Director, Execative Directors Percentage Increase
iy : i ; 3 5
CI' ief Financial Cfficer. Chiet Lxr.cufwc C!lﬁLc::r.Lmnpa‘ny Rt Ay s 3925
Secretury or Manager. if vy in the financial year
Mon-Exceutive Non-Independent Directors Percentage Increase
Sri Mitesh Jain Ml
Smt Seema Devi More Mil
Non-Executive Independent Divectors Percentage Increase
Sn Arthant Jain Mil
Smit Reema Jain Ml
CFO & 'S Percentage Increase
Sri Manish Harsh (CFO) 714
Sri Shailendra Singh (CS) .00
Sri Anand Lohia (CS) Nil]
(i} fthe percentage incrcase i the median remuneration of 1.0
emplovees in the financial vear
(ivy  the number of permanent emplovees on the molls of 5
company {as on 315t Murch, 2023)
(v} faveruge percentibe ncroise already made in the salaries of| ¢ [Average percentile increase insalary of non- 15.28
cmplovees other than the manageral personnel in the last|  jmanagenial employees
financial year and il companison with the percentile] | Average percentile increase in salary of manugerial 20,06
ineresse e the managen ol remumeration and justification emplovecs
therenl amd poant out 0 there are any  exceplion)
circuimstanees for incneica o the imangeenal remuneration The merement given & sach individaal employee 1 b on The erpioyees”
potential. experience as ulso thér performance and contribution to the Company”s]
progress over a pertod of tme. The average increase 15 also an outcome of the
Compiny's performance and its markel compelitiveness a5 Bgainsl it peer group
COMpEL ey
(vi)  (alfirealon that the rentuneration isas per the remuneration

podacy o the compans

The Company affirms that the remuneration pad during the year ended 3151
March, 2023 i as per the Remuneration Policy of the Company I

Hrekers fdvcate negive figmeis

Kolkata, 30th May, 2025

For and on behall of the Board of Directors

,A\WL s Mone
Ashish More

(DIN: 0T155893)
Whole-time Director
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SECRETARIAL AUDIT REPORT
Form No. MR-3

FOR THE FINANCIAL YEAR ENDED 315 MARCH, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
{Appointment and Remuneration Personnel) Rules, 2014]

To the Members of
Dhaval Exports Limited

I have conducted the secretarial audit of the compliance of applicable statutory provisions and
the agherence to good corporate practices by M/s Dhaval Exports Limited { heremnafter called
“the Company”). Secretarial Audit was conducted |n a rmanner that provided us a reasonable
basis for evaluating the corporate conducts/statutory compliances and expressing our opinion
theraon.

Auditor's responsibility

My responsibility is to express an opinion on the compliance of the applicable laws and
maintenance of records based on audit. I have conducted the audit in accordance with the
applicable Auditing Standards issued by The Institute of Company Secretaries of India. The
Auditing Standards require that the Auditor shall comply with statutory and regulatory
requirements and plan and perform the audit to obtain reasonable assurance about compliance
with applicable laws and maintenance of records.

Based on the verfication of the books, papers, minute books, forms and returns filed and other
records maintained by the Company and also the information provided by the Company, 115
officers, agents and authorized representatives during the conduct of secretarial audit, [ hereby
report that in my opinion, the Company has, during the audit period covering the financial year
ended on 31* March, 2025 complied with the statutory provisions listed hereunder and also
that the Company has proper Board-processes and compliance-mechanism N place tw the
extent, in the manner and subject to the reporting made hereinafter,

I have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31* March, 2025, to the extent
applicable, according to the provisians of:
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The Companies Act, 2013 (the Act) and the rules made thereunder;

The Securities Contracts (Regulation) Act, 1956 and Rules made thereunder,

The Depositories Act, 1996 and Regulations and Bye-laws framed thereunder;

Foreign Exchange Management Act, 1999 and the Rules and Regulations made

theraunder;

The following Regulations and Guidelines prescribed under the Securities & Exchange

Board of Indla Act, 1992 ("SEBI Act”), to the extent applicable:

al SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011

b} SEBI (Prohibition of Insider Trading) Regulations, 1992

¢} SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009

d}  SEBI {Employee Stock Option Scheme and Employee Stock Purchase Scheme)
Guidelines, 1999

e) SEBI {Issue and listing of Debt securities) Regulations, 2008

f)  SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 1993

g) The SEBI (Delisting of Equity Shares) Regulations, 2002

hy  The SEBI (Buyback of Securities) Regulations, 1998

Rules, Regulations and Guidelines issued by the Reserve Bank of India as are

applicable to Non-Deposit taking Non-Banking Financial Companies with classification

as a ‘Loan Company’; which are specifically applicable to the Company.

I have also examined compliance with the applicable clauses of the followings:

2)
b)

Secretarial Standards issued by The Institute of Company Secretaries of India.

The Securities and Exchange Board of India (Listing Obligations And Disclosure
Requirements) Regulations, 2015 and amendments made thereunder [“the Listing
Regulations”)

During the period under review the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above.

1 further report that

a)

b)

<)

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors. The changes
in the composition of the Board of Directors that took place during the period under
review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, and a system
exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting

Mone of the directors in any meeting dissented on any resolution and hence there was
no instance of recording any dissenting member's view In the minutes.
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t there are adequate systems and processes in the Company commensurate

1 further report tha
Company to monitor and ensure compliance with applicable

with the size and operations of the
laws, rules, regulations and guidelines.

| further report that during the audit period there was no other event/action having major
bearing on the Company's affairs in pursuance of the above referred laws, rules, regulations,

guidelines, standards etc. referred to above.

This report is to be read with my letter of even date which is annexed as Annexure-1 which
forms an integral part of this report.

For N.JHUNJHUNWALA & ASSOCIATES

COMPANY SECRETARIES
‘_r._,:-l
UDIN: FOO6397G000430381 M -
Place: KOLKATA | S NAVNEET JHUNJHUNWALA
Date : 24.05.2025 2 J PROPRIETOR
2 FC5-6397
* C.P. No.: 5184

P.R.Cerificate No 245772022
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Annexure — 1

To the Members of
Dhaval Exports Limited

M\J report of even date is to be read along with this letter,

1. It is management's responsibility to identify the Laws, Rules, Regulations, Guidelines and

(%]

Date ©  24.052025

Directions which are applicable to the Company depending upon the industry in which st
operates and to comply and maintain those records with same in letter and in spirit. My
responsibility is to express an opinion an those records based on my audil.

I have followed the audit practices and process as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification
was done on test basis to ensure that correct facts are reflected in secretarial records. |
believe that the process and practices I followed provide a reasonable basis for my opinion,

I have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Wherever required, I have cbtained the Management's Representation about the compliance
of Laws, Rules, Regulations, Guidelines and Directions and happening events, etc.

The compliance of the provisions of corporate and other applicable laws, rules, regulations,
standards is the responsibility of management., My examination was limited to the
verification of procedures on test basis.

The Secretarial Audit Report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has conducted the
affairs of the Company.

For N.JHUNJHUNWALA & ASSOCIATES
COMPANY SECRETARIES

PROPRIETOR

Place: KOLKATA J\G B8 NAVNEET JHUNJHUNWALA

FCS-6397
C. P No.:5184

PR.Certificate No.: 24572022
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MANAGEMENT DISCUSSION AND ANALYSIS

Industry and Economic Scenario

Global economy

The global economic landscape continues to be influenced by geopolitical tensions, evolving trade
dynamics and policy realignments. Recent developments, such as a selective easing of tariffs and
renewed engagement in trade negotiations, have provided some stability. However overall growth
expectations remain tempered, amidst continued global uncertainties and escalations. Financial
markets have shown cautious optimism through modest rallies across certain equity markets, and
softening of crude oil prices, even as the dollar index declined, bond yields faced volatility and gold
prices remain elevated. While global economic activity continues to expand, the pace remains
maedest,

Indian economy

In the midst of challenging circumstances, India has demonstrated resilience and sustained its
growth momentum. The National Statistics Office (*NSO™) has estimated India’s real Gross
Domestic Product (“GDP™) growth at 6.3% for FY25, reaffirming its position as the fastest growing
major economy. This was driven by robust consumption and net exports on the demand side,
complemented by the services sector and a recovery in agricultural production on the supply side.
Fiscal consolidation and proactive policy measures provided an impetus 1o both financial and non-
financial sectors, whilst prioritizing macroeconomic stability. The stability of the financial sector-
evident in stronger asset quality and well-capitalised institutions-provided additional support to
economic activity. Looking ahead, India’s growth prospects remain encouraging despite potential
downside risks from geopolitical uncertainties. There is optimism 1o build on the strong
performance demonstrated in FY23, supported by continued strength in rural demand, uptick in
investment activity and focused government expenditure. Considering these factors, the RBI has
projected India’s real GDP growth for FY26 at 6.5%.

Financial Performance

Balance Sheet
s Total net fixed assets for FY2024-2025 stood at Rs. 0.07 lacs compared to Rs.0.09 lacs

in FY2023-2024
+ Net worth stood at Rs. 280.00 lacs as on 31st March, 2025 compared to Rs. 279.54 lacs
as on 31st March, 2024, a increase of 0.16%.

Profit and loss statement
« Revenues from operations stood at Rs.10.70 lacs in FY2024-2025 compared to Nil in
FY2023-2024
e EBITDA decreased to Rs.0.56 lacs in FY2024-2025 compared to (Rs.6.55 lacs) in
FY2023-2024

[
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e Profit after tax was witnessed at Rs. 0.41 lacs in FY2024-2025 compared to (Rs. 6.57
lacs) in FY2023-2024

« Depreciation and amortisation stood at Rs. 0.02 lacs in FY2024-2025 compared to Rs.
Rs.0.02 lae¢s in FY2023-2024

fin io -
' Ratio o FY 2024-2025 FY 2023-2024 Changes
Debtors Turnover (Days) NA MNA NA
Inventory Turnover NA NA | NA
Interest Coverage Ratio NA NA NA
Current Ratio (with short 67815 | 802.95 -15.54%
| term borrowings)
Debt Equity Ratio NA NA NA
Operating Profit Margin (%) | 2.31% -68.24% | 103.39%
(EBIT Margin) )
| Net Profit Margin (%) / PAT 2.31% -68.24% 103.39% |
Return on Net Worth/ 0.001 -0.024 106.18% '
Average Equity :
| EBITDA Margin _ 2.31% -68.24% _ 103.39*
| Earnings per share (Rs.) | 0.041 | -0.660 106.19%
Fixed Asset Turnover Ratio NA _ NA NA
Return on Average capital 0.002 -0.02 110%
_employed _ 3

* Figures for Debtors Turnover (Days), Inventory Turnover and Interest Coverage Ratio have
not been stated since the Company had Nil Debtors, Inventory and Interest Expense.

Risk Management

The Company is exposed to specific risks that are particular to its businesses and the environment
within which it operates, including inter alia, market risk, competition risk, human resource risk,
execution risk and significant downturn in the economic cycle. It is endeavour of the management
that the profitability of the Company is insulated 1o the extent possible from all the above risks by
taking appropriate steps for mitigating the risks in a proper manner.

Opportunities and Threats

The Company is exploring new opportunities for diversification into other sectors through new
investments. The Company is cautiously optimistic in its outlook for the year 2025-2026.

The company aims to leverage market opportunities through strategic project launches, enhanced
customer service. and sustainable development practices. Continued focus on financial discipline
and operational excellence will be key to maintaining growth momentum and delivering value to
our stakeholders.

While the management of your Company is confident of creating and exploiting the opportunities. it
finds the following challenges:

[
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(i) Economic Uncertainty

{ii) Interest Rates and Financing
(iii} Regulatory Changes

{iv) Supply and Demand Imbalance

Internal control system and their adequacy

I'he Company has an effective internal control system, commensurate with its size and nature to
ensure smoath business operation, including assurance of recording all the transaction details,
ensuring regulatory compliance and protecting the Company assets from any kind of loss or misuse.
It evaluates the adequacy of all internal controls and processes. and ensures strict adherence to
clearly laid down processes and procedures as well as to 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 audit reports and the adequacy and effectiveness of the internal
controls.

Development in human resources

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

Conclusion

Certain statements in the Management Discussion and Analysis describing the Company’s
objectives, predictions may be “forward-looking statements™ within the meaning ol applicable laws
and regulations. Actual results may vary significantly from the forward looking statements
contained in this document due to various risks and uncertainties.
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DECLARATION ON COMPLIANCE OF
THE COMPANY'S CODE OF CONDUCT

To
The Members of
Dhaval Exports Limited

I, Ashish More, Executive 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 31st March, 2025.

A, v Ve

Place : Kolkata Ashish More
Date : 30.05.2025 Whole-time Director
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DHAVAL EXPORTS LIMITED

CORPORATE GOVERNANCE

|. BRIEF STATEMENT ON THE COMPANY 'S PHILOSOPHY ON CODE OF GOVERNANCE

Dhaval Exports Limited (the ‘Company/ DEL’). pursues its long-term corporate goals on the
bedrock of financial discipline, high ethical standards, transparency, and trust. Enhancing
sharcholders” value and protecting the interests of all stakeholders is a tradition at DEL. Every effort
is made to follow the best practices in all functional areas and in discharging the Company’s
responsibilities towards all the stakeholders and the community at large. Our actions are governed by
our values and principles. which are reinforced at all levels of the organization. These principles
have been and will continue to be our guiding force in future. The Corporate Governance Policy
adopted by the Board acts as a comprehensive framework within which the Company, Board of
Directors. Board Committees may effectively operate for the benefit of its various stakeholders.

Ihe Company is in compliance with the requirements prescribed under the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (*SEBI Listing
Regulations'), as applicable, with respect to Corporate Governance.

2. BOARD OF DIRECTORS AND KMP

The Board is the focal point and custodian of corporate governance for the Company. The Board
consists of eminent persons with mix of Executive Directors. Non-Executive Directors and
Independent Directors having professional expertise from diverse areas viz., general corporate
management. risk management, banking, finance, economics, marketing, digitization. analytics and
other allied fields thus meeting the requirements of the Board diversity. The Independent Directors
possess experience and expertise in the financial services industry. They provide independent
judgement. external perspective and objectivity on the issues which are placed before them. The
Board has the requisite expertise across multiple domains aligned to the growth vision of the
Company. The Board is responsible for providing strategic guidance to the business and overall
affairs of the Company. ensuring effective monitoring of management, and avoiding potential
conflicts of interest. The Board has constituted Committees to deal with matters as may be
prescribed under applicable laws or directed by the Board from time to time.

The Board of Directors comprises One Executive Director and Four Non-Executive Directors, The
executive non-promoter director is Mr.Ashish More. Independent Non-executive Directors are
Mr.Arihant Jain and Ms.Reema Jain, Non-executive promoter director is Mr Nitesh Jain.
Mr.Shailendra Singh is the whole-time company secretary and compliance officer of the Company.
Wr.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.
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There were no materially relevant pecuniary relationships or transactions of the Non-Executive
Dhrectors vis-d-vis the Company during the year.

3. BOARD MEETINGS

The Board meets at least once a quarter to review the quarterly results and other items on the agenda.
Additional meetings are held whenever necessary. The gap between any two meetings is less than
four months. The Board of Directors formulates the business and operational policies and decides on
strategic issues concerning the Company.

During the vear under review, the Board of Directors met 7 times on: 1st April, 2024, 28th May.
2024, 14th August, 2024, 30th September, 2024, 13th November, 2024, 12th February, 2025 and
27th March, 2025

The composition of the Board is in conformity with the listing regulations. The composition of the
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, 2025 is given here-in
below:

Name of Director Type Executive/ Number of Number of Whether
Non-executive  meetings other attended
attended Directorships* last AGM
Mr.Mitesh Jain Promoter Non-executive 7 Yes
Mr.Ashish More Mon-Promoeter Executive 7 --- Yes
Mr.Arihant Jain Independent  Mon-executive 7 e Yes
Ms. Reema Jain Independent  Mon-executive 7 i Yes

*  Directorship held in Public Limited Company.

Directorships Committee Positions in
Listed & Unlisted public
Limited companies

Name of Director In listed In unlisted  In private As Chairman As Member
companies  public limited
companies  companies
Mr.Nitesh Jain e ] " 2

|
Mr.Ashish More |
Mr.Arihant Jain | - - 2 -
Ms.Reema Jain ] 2

Mote: For the purpose of considering the limit of the committees on which a director can serve, 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 Act, 2013/section 25 of the Companies Act, 1956 have been excluded. Only audit
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committee and stakeholders relationship committee are considered for the purpose of reckoning
committee positions.

Meeting of Independent Directors:

Section 149(8) of the Act read with Schedule IV of the Act requires the Independent Directors of the
Company 10 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 31,
2025, pursuant to the provisions of the Act and the Listing Regulations.

4. INFORMATION ON DIRECTORS' RE-APPOINTMENT / APPOINTMENT

Mr.Nitesh Jain is retiring by rotation in the ensuing Annual General Meeting and being eligible
offers himself for re-appointment. His brief particulars are as under:

1. Name: Mr.Nitesh Jain
Age: 49
Oualification: B.Com
Expertise: He has extensive experience in retail and wholesale trading business
and other fields since over 10 years.
Oher Directorships Nil

5 AUDIT COMMITTEE

a, Terms of reference:

The terms of reference of the Audit Committee are in accordance with the provisions of Section 177
of the Act, SEBI Listing Regulations and RBI Scale Based Regulation. The terms of the reference
broadly include;

« Oversight of the company’s linancial reporting process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible;

» Recommend the appointment, replacement or removal, remuneration and terms of appointment of
auditors of the Company:

« Approve rendering of services by the Statutory Auditors other than those expressly barred under
Section 144 of Act and remuneration for the same:

* Reviewing and examination, with the management. the annual financial

statements and auditor's report thereon and the CEO & CFO Certificate as per Regulation 33 of
SEBI Listing Regulations before submission to the Board for approval, with particular reference to:

— Matters required to be included in the Director’s Responsibility Statement to be included in the
Board’s Report in terms of Section 134(3)(c) of the Act;

— Changes, if any. in accounting policies and practices and reasons for the same:

— Major accounting entries involving estimates based on the exercise ol judgement by management:
— Significant adjustments made in the financial statements arising out of audit findings;

— Compliance with listing and other legal requirements relating to financial statements:

— Disclosure of any related party transactions; and

— Qualifications/ modified opinion in the draft audit report.

+ Reviewing, with the management, the quarterly financial results before submission to the Board for
approval and secure the certificate from CEQ and CFOQ in terms of Regulation 33(2)(a) of SEBI

“P-9, Shibtolla Street. 4th Floor, Kolkata-700007
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Listing Regulations;

+ Reviewing, with the management. the statement of uses/application of funds raised through an
issue (public issue, rights issue, preferential issue, ete.). the statement of funds utilized for purposes
other than those stated in the offer document/prospectus/ notice and the report submitied by the
monitoring agency monitoring the utilization of proceeds of a public or rights issue. and making
appropriate recommendations to the Board 1o take up steps in this matter;

- Reviewing and examination of quarterly statement of deviation(s) including report of monitoring
agency. if applicable and annual statement of funds utilized for purposes other than those stated in
the offer document/prospectus/notice:

» Reviewing and monitoring independence and performance of statutory and Internal Auditors,
effectiveness of audit process and adequacy of the internal control systems; any concerns in this
regard may be flageged by the Audit Committee to the Board of Directors and concerned Senior
Supervisory Manager (SSM)/Regional Office (RO) of RBI;

- Approve the appointment, removal and terms of remuneration of Chief Internal Auditor and
reviewing the adequacy of internal audit function including the structure of the internal audit
department, staffing. and seniority of the official heading the department, reporling  structure
coverage and frequency, scope, functioning and methodology of internal audit;

» Discussion with Internal Auditors and the Management of any significant findings, status of
previous audit recommendations and follow up there on:

» Reviewing the findings of any internal investigations by the Internal Auditors into matters where
there is suspected fraud or irregularity or a failure of internal control systems of a material nature
and reporting the matter to the Board;

« Discussion with Statutory Auditors before the audit commences, about the nature and scope of
audit as well as post-audit discussion to ascertain any area of concern;

- Look into the reasons for substantial defaults in the payment to the depositors, debenture holders.
shareholders (in case of non- payment of declared dividends) and creditors;

» Review the functioning of the Whistle Blower/ Vigil Mechanism:

« Approval of appointment of CFO (i.e., the Whole-Time Finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications,
experience and background ete. of the candidate:

+ Review the utilization of loans and/ or advances from/investment by the Company in the subsidiary
exceeding H100 crore or 10% of the asset size of the subsidiary, whichever is lower including
existing loans / advances / investments;

« Review management discussion and analysis of financial condition and results of operations;

» Review Management letters/letters of internal control weakness issued by the Statutory Auditors;

» Review the Internal Audit Report relating to internal control weakness:

» Carry out such other business as may be required by applicable law or considered appropriate in
view of the general terms of reference and the purpose of the Audit Committee:

« Approve and review related party transactions of the Company in accordance with the Related
Party Transactions Policy of the Company;

« Approve a related party transaction to which the subsidiary of the Company is a party but the
Company is not a party. provided if the value of such transaction whether entered into individually
or taken together with previous transactions during a financial year exceeds ten per cent of the
anntal

standalone turnover, as per the last audited financial statements of the subsidiary;

« Grant omnibus approval for entering into related party transactions in accordance with applicable
laws and as per the policy adopted by the Board:

» Scrutiny of inter-corporate loans and investments:
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» Valuation of undertakings or assets of the company. wherever it is necessary.

» Evaluation of internal financial controls and risk management systems,

« Investigate into any matter in relation to the items within the purview of this Charter or referred to
it by the Board or auditor of the Company and for this purpose, shall have full access to information
contained in the books. records, facilities, personnel of the Company and External professional
consultants and their advice, if necessary;

* Comply with the going concern assumptions;

» Compliance with accounting standards;

= Appoint registered valuers;

« Consider and comment on rationale, cost benefits and impact of schemes involving merger,
demerger, amalgamation ete., on the Company and its sharcholders;

* Review of statement of deviation(s) or variation;

+ Review and take note of the statement indicating deviation/ wvariation report with respect to
utilization of issue proceeds of listed non-convertible securities on gquarterly basis;

+ Ensuring information system audit of the internal systems and processes are conducted every year
to assess operational risk faced by the Companies:

» Ageing analysis of entries pending reconciliation with outsourced vendors shall be placed before
the Committee;

= Monitoring system of internal audit of all outsourced activities;

= Any adjustments to the Expected Credit Loss model output (i.e. a management overlay) should be
approved by the Audit Committee and its rationale and basis should be clearly documented:

+ Reviewing, approving and monitoring the code of ethics of the Company for senior
management/directors:

= Reviewing of the compliance under SEBI (Prohibition of Insider Trading) Regulations, 2015
including any amendments thereto and verify the adequacy of internal control systems under the said
Regulations on an annual basis;

= Any other matter as delegated by the Board of Directors of the Company from time to time,

b. Composition:

As on 31st March, 2025, the Audit Committee comprises of 3 Non-executive Directors, Mr.Nitesh
Jain. Mr.Arihant Jain and Ms.Reema Jain. The Committee is chaired by Mr.Arihant Jain.
Independent Non-executive Director, who possesses the necessary financial background.

¢. Meetings and attendance:
During the year, the Committee met 4 times on: 28.05.2024, 14.08.2024, 13.11.2024 and 12.02.2025

Name of the Director No. of Meetings Attended
Mr.Nitesh Jain 4
M. Arihant Jain 4
Mrs, Reema Jain 4

6. STAKEHOLDERS RELATIONSHIP COMMITTEE

a. Terms of reference;

The terms of reference of the Stakeholder Relationship Committee are in accordance with the
provisions of Act and SEBI Listing Regulations,

The terms of the reference broadly include:
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= Redress and resolve the grievances of the security holders of the Company including complaints
related 1o transfer/transmission of shares, non-receipt of annual report. nonreceipt of declared
dividends, issue of new/ duplicate certificates or allotment letters, general meetings. elc;

+ Review of measures taken for effective exercise of voting rights by shareholders:

« Review of adherence to the service standards adopted by the Company in respect of various
services being rendered by the Registrar & Share Transfer Agent:

+ Review of the various measures and initiatives taken by the Company for reducing the quantum of
unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory
notices by the shareholders of the Company:

» Review the internal audit report submitted by Registrar and Transfer Agent (RTA) of the Company
pursuant to SEBI Circular no. SEBVHO/MIRSD/DOP/CIR/P/2018/73 dated April 20, 2018, on
‘strengthening the Guidelines and Raising Industry standards for RTA. lssuer Companies and
Banker to an issue” including any amendments thereto,

« Lffect Dematerialisation and Rematerialisation of shares of the Company;

* Such other matters as per the directions of the Board of Directors of the Company which may be
considered necessary in relation to sharehelders and investors of the Company,

b. Composition:

As on 31.03.2025 Stakeholders Relationship Committee of DEL consists of Three Non-Executive
Directors. The constitution and composition of the Committee is in accordance with the provisions
of the Listing Regulations.

¢. Meetings and attendance;

Name of the Director Mo, of Meeting Attended
Mr Nitesh Jain Mil
Mr A rihant Jain Mil
Mrs. Reema Jain Mil

No investor compliant was received during the year and none was pending unresolved as on 317
March, 2025,

7. SHARE TRANSFER

The Company has appointed M/s ABS Consultant (P) Ltd. as Registrar and share transter agent for
share transfer in physical and demat form Mr.Nitesh Jain, Promoter Non-Executive Director and
Shri Ashish More. Non-Promoter Executive Director have been authorized to approve the transfers
and transmissions of shares, securities, debentures, etc., issue of duplicate share certificates,
consolidation and sub-division 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 at
March 31, 2023.

B, NOMINATION & REMUNERATION COMMITTEE

a. Terms of reference: ;

The terms of reference of the Nomination and Remuneration Committee are in accordance with the
provisions of Section 178 of the Act, SEBI Listing Regulations and RBI Scale Based Regulation.
The terms of reference broadly include:

Review of matters by the Committee:

« Carry out evaluation of performance of all the directors of the Company:
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» Review overall compensation philosophy and framework of the Company:

« Review outcome of the annual performance appraisal of the employees of the Company;

« Conduet annual review of the Committee’s performance and effectiveness at the Board level:

« Examine and ensure *fit and proper” status of the directors of the Company:

« To ensure that the Committee works in close co-ordination with Risk Management Committee of
the Company to achieve effective alignment between compensation and risks;

« The Committee shall ensure that there is no conflict of interest specifically for Independent
Directors being on the Board of another Company at the same time:

« To ensure that compensation levels are supported by the need to retain carnings of the Company
and the need 1o maintain adequate capital based on Internal Capital Adeguacy Assessment Process
(ICAAP);

b. Composition:

As on 31st March, 2025, the Nomination and Remuneration Committee comprises of Directors
Mr.Nitesh Jain. Mr.Arihant Jain and Ms.Reema Jain. Mr.Arihant Jain, non-executive director, 1s the
Chairman of the commitiee. The Committee evaluates compensation and benefits for Executive
Directors,

¢. Meetings and attendance:

Name of the Director No. of Meeting Attended
Mr Mitesh Jain 1
Mr. Arihant Jain 1
Mrs. Reema Jain |

9. POLICIES, CODE OF CONDUCT AND STATUTORY DISCLOSURES

Code of Conduct:

The Listing Regulations require listed companies to lay down a code of conduct for directors and
senior management, incorporating duties of directors as laid down in the Companies Act, 2013.
Aceordingly, 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 htps://
www dhavalexports.com.

All the Board members and Senior Management personnel have affirmed compliance with the code
for the vear ended 31 March 2025. A declaration to this effect signed by the Whole time Director is
given elsewhere in this Annual Report.

Vigil Mechanism Framework/Whistle Blower Mechanism:

Pursuant to the Companies Act, 2013 and the Listing Regulations, the Company has a Board
approved whistle blower policy/vigil mechanism to enable directors and employees to report to the
Management their concerns about unethical 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 tor direct access to the Chairman of the Audit Commitiee 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.



il

J

CIN NO. : L519300WB2005PLC101305

As on March 31, 2025, no complaint has been received by the Company [rom any directors or
employees of the Company 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 CEOQ and CFO have certified to the Board with regard to the financial statements and other
matters as required under the Listing Regulations.

Auditors’ certificate on corporate governance

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

I'his certificate is annexed to the Directors”™ Report.

Compliances regarding insider trading

Pursuant to SEBI (Prohibition of Insider Trading) Regulations, 2013, the Company has a Board
approved code of conduct 1o regulate, monitor and report trading by insiders (*code of conduct’) and
a Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive Information
("code of fair disclosure’). The code of conduct and code of fair disclosure framed by the Company
have helped in ensuring compliance with the requirements.

Compliance of mandatory requirements under the Listing Regulations
I'he Company has complied with all the mandatory requirements of the Listing Regulations.

Maodified opinion in the audit report
I'he Company confirms that its financial statements are with unmodified audit opinion.

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

Officer and Company Secretary.,

Reporting of internal auditor
he internal auditor reports directly to the Audit Committee.

Pursuant to the provisions of the Companies Act. 2013 no fraud was reported by auditors of the
Company to the Audit Committee during FY 2024-2025,

A Cash Flow Statement for FY 2024-2023 is attached to the Balance Sheet,

The Company has a policy on prevention of sexual harassment at workplace. There was no case of

sexual harassment reported during FY 2024-2025.

Loans and advances in the nature of loans to firms/companies in which directors are interested by
name and amount: During the Financial Year 2024-2025, the Company has not provided any loans
and/or advances to firms/ companies in which Directors are interested.

Disclosure of commodity price risks and commodity hedging activities: Since the Company does
not deal in any commodities, the same has been not been discussed in this Report.

“P-8_Shibtolla Street, 4th Floor, Kolkata-700007
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Certificate from Practicing Company Secretary on qualification of the Board: The Company has
obtained a certificate from a Company Secretary in Practice that none of the Directors on the Board
of the Company have been debarred or disqualified from being appointed or to continue as Directors
of any company by SEBI or Ministry of Corporate Affairs or any such statutory authorities. The
certificate is annexed separately 1o this Report.

I'he Company has formulated an Archival Policy for ensuring compliance with the provisions under
Regulation 30(8) of the Regulations for protection, maintenance and archival of the Events or
Information disclosed to 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 compliance with Regulation 17(3) of The
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 20135,

l'he Company has a Familiarization Programme for Independent Directors in compliance with
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 SEBI (Listing Obligations 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,

The Company has in place a Risk Management Policy 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 1o develop and implement a Risk
Management Policy / Plan and to lay down risk assessment and minimisation procedures,

Secretarial standards of 1CS1

Pursuant 1o the approval from the Ministry of Corporate Affairs (MCA), the Institute of Company
Secretaries of India (ICSD) has. on 14 June 2017, revised the Secretarial Standards on Meetings of
the Board of Directors (S5-1) and General Meetings (85-2) effective from 1 October 2017,

The Company is compliant with the same.

0. DETAILS OF LAST 3 ANNUAL GENERAL MEETINGS

Intormation about last three Annual General Meeting

Year Date Time Location fRegistered Office)

2022 300092022 1630 AM, P-9, Shibtalla Street, 4th Floor, Kolkata - 700 007

Ll
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2023 30.09.2023 10:30 AM, P-9, Shibtolla Street, 4th Floor, Kolkata - 700 007
2024 30.09.2024 10:30 AM. P-4, Shibtolla Street. 4th Floor, Kolkata - 700 007

Details of special resolution(s) passed at the last three vears™ annual géneral meetings (AGM) and
postal ballot:

I. Special resolutions passed at the previous three annual general meetings:

At the 37th AGM held on 30th September, 2022, no special resolution was passed.
At the 38th AGM held on 30th September, 2023, no special resolution was passed.
At the 39th AGM held on 30th September, 2024, no special resolution was passed.

I1. No Special resolution was passed through postal ballot during FY 2024-2025,

I1l. No special resolution is proposed to be passed through postal ballot at this annual general
meeting.

| 1. DISCLOSURE

A summary statement of transactions with related parties was placed periodically before the audit
committee during the year. 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 to Capital market. 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 issues, rights issues. preferential issues etc. : There were no proceeds from
public issues. rights issues, preferential issues ete. during the financial year,

12 MEANS OF COMMUNICATION

The unaudited Quarterly results of the Company are regularly submitted to the Stock Exchange and published
in MNews Papers in accordance with the Listing Regulations,

13, SHAREHOLDER INFORMATION

AL Annual General Meeting

Date — 30th September, 2025

Time - 10:30 A.M.

Venue- P-Y, Shibtolla Street, 4th Floor, Kolkata - 700 007

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

DHAVAL EXPORTS LIMITED LRl
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B. Financial Calender 1* April to 319 March Provisional  : Will be published during

Result for Quarter ending June 30, 2025 : On or before 14th September, 2025
Result for Quarter ending September 30, 2025 - On or before 1 4th November, 2025
Result for Quarter ending December 31, 2025 - On or before 14th February, 2026
Result for Year ending March 31, 2026 : On or before 30th May, 2026

. Book Closure

The Register of members and Share Transfer Book will remain closed from 24" day of September.
2025 to 30th day of September, 2025 (both days inclusive) on account of Annual General Meeting.

1. Dividend
No dividend is recommended for the year,

. Listing at Stock Exchange
Metropolitan Stock Exchange of India Limited

. Stock Symbol
Metropolitan Stock Exchange of India Limited : DHAVAL

G. ISIN Mumber : INE307101014
H. Depository Connectivity : NSDL and CDSL

[. STOCK MARKET DATA
There was no trading in the shares of the Company during the linancial year.

J. SHARE TRANSFER SYSTEM
Transler of shares are registered and processed by the Registrar and Share Transfer Agents within
fifteen days from the date of receipt if the relevant documents are complete in all respects.

14, REGISTRAR & TRANSFER AGENTS

Mame Address

ABS Consultant Pvt. Ltd, 99, Stephen House, 6th Floor,
4.B.B.D.Bag (E).Kolkata - 700001

{For Physical and Demat Shares)

15. COMPLIANCE OFFICER
Mr.Shailendra Singh is presently acting as the compliance officer in accordance with the provisions
of the Listing Regulations. His contact details are as under:
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Address: P-9, Shibtolla Street, 4th Floor, Kolkata - 700 007
Tel No.: 033-22747121
E-mail: mrgroup.del@gmail.com

6. DISTRIBUTION OF SHAREHOLDING AS ON 31.03.2025

[ No. of Equity Shares No, of Share % of Share | Wo. of Shares held by of Share
| Held holders holders - holding
' Upto 500 : 55 51.89 12480 1.25
501 to 100 -- -- - -
101 w2000 | -- -- -- s
2001 o 3000 4 337 11100 1.0
3001 o 4000 | - - i -
4001 to SO0 | 21 1981 104265 10.47
SO01 w0000 ' 7 .60 SR8OS 591
10001 w0000 i 4 15.21 254320 25,53
0001 w 100000 | 3 2.83 229970 23.09
100001 and above i 2 189 325000 3263
Taotals | | (6 100 996000 100

17. SHAREHOLDING PATTERN AS ON 31.03.2025

Category No: of Share 0, of Share
held holding
Indian Promoters 592470 59.48
| Domestic Companies 24465 2.46
Resident Individuals 379065 38.06
Q0&000 100.000

8. DEMATERLIZATION OF SHARES

592470 shares have been dematerialised upto 31.03.2025 which is 59.48 percent of the total shares of the
Company.

19. BREAK-LUP OF SHARES IN PHYSICAL AND DEMAT SEGMENT (As on 31.03.2025})

NO. OF % OF TOTAL NO. OF % TO
SHARES
SEGMENT SHAREHOLDERS | SHAREHOLDERS HELD TOTAL SHARES
PHYSICAL 100 94734 403530 40.52
DEMAT 6 5.66 582470 59.48
Total 106 100 996000 100

Transfer of Unelaimed dividend to Investor Education and Protection Fund (IEPF)

I
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In terms of the provisions of Sections 124 and 125 of the Companies Act, 2013 read with Investor
Fducation and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016,
dividends which remain unpaid/ unclaimed for a period of seven years from the date of transfer Lo
the unpaid dividend account have to be statutorily transferred by the Company to the Investor
Education and Protection Fund (1IEPF) administered by the Central Government. There is no amount
ol unclaimed dividend with the Company.

Unclaimed Shares

In accordance with the requirement of Regulation 34(3) read with Schedule V Part F of the Listing
Regulations. unclaimed shares to be transferred to the suspense account. There are no such
unclaimed shares with the Company.

Transfer of shares in respect of which dividend remained unclaimed/ unpaid for seven
consecutive years or more

Pursuant to provisions of Section 124(6) of the Companies Act, 2013 read with Investor Education
and Protection Fund Authority (Accounting, Audit. Transfer and Refund) Rules. 2016 (*IEPF
Rules™y and amendments made thereto, the Equity Shares, in respect of which dividend has not been
claimed or encashed by the Members for seven or more consecutive years, are liable to be
transferred by the Company to the Investor Education and Protection Fund ('IEPF"). Upon transter of
such shares. all benefits, viz. bonus, dividend etc., if any, accruing on such shares shall also be
credited to the IEPF and the voting rights on such shares shall remain frozen till the rightful owner
claims the shares. There is no such case with the Company.

Credit Ratings
The Company has noy obtained any credit rating,

Foreign currency exposure and its hedging
The Company has no foreign exchange exposure in its books.

20, OUTSTANDING GDRs/ADRs/WARRANTS OR ANY CONVERTIBLE INSTRUMENTS.
CONVERSION DATE AND LIKELY IMPACT ON EQUITY

Nat applicable as the Company has not issued any such instruments.

21. ADDRESS FOR CORRESFONDENCE
REGISTERED OFFICE:
Dhaval Exports Limited
P-4, Shibtolla Street,
4th Floor.
Kolkata - 700 007
Tel. No. (033) 22747121

For DHAVAL EXPORTS LIMITED

A‘L{ﬂL Lk‘bh:._

Director
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INDEPENDENT AUDITOR'S CERTIFICATE ON COMPLIANCE WITH THE CONDITIONS OF
CORPORATE GOVERNANCE AS PER PROVISIONS OF CHAPTER IV OF SECURITIES AND
EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015 (AS AMENDED)

TO
THE MEMBERS OF
DHAVAL EXPORTS LIMITED

1. The Corporate Governance Report prepared by Dhaval Exports Limited (“the Company™), contains
details as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C and [
of Schedule V of Securitics and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations™) {*applicable criteria’) with
respect to Corporate Governance for the year ended March 31, 2025, This report is required by the
Company for annual submission to the Stock exchange and to be sent 1o the Shareholders of the
Company.

Management’s Responsibility
2. The preparation of the Corporate Governance Report is the responsibility of the Management of the
Company including the preparation and maintenance of all relevant supporting records and documents.
This responsibility also includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Corporate Governance Report,

3. The Management along with the Board of Directors are also responsible for ensuring that the Company
complies with the conditions of Corporate Governance as stipulated in the Listing Regulations, issued
by the Securitics and Exchange Board of India,

Auditor’s Responsibility
4. Our responsibility is o provide a reasonable assurance in the form of an opinion whether the Company
has complied with the condition of Corporate Governance, as stipulated in the Listing Regulation.

5. We conducted our examination of the Corporate Governance Report in accordance with the Guidance
Note on Reports or Certificates for Special Purposes (Revised 2016) and the Guidance Note on
Certification of Corporate Governance, both issued by the Institute of Chartered Accountants of India
(“ICAI™). The Guidance Note on Reports or Certificates for Special Purposes requires that we comply
with the ethical requirements of the Code of Ethics issued by 1CAL

6. We have complied with the relevant applicable requirements of the Standard on Quality Control
{80C) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

7. The procedures selected depend on the auditor’s judgment, including the assessment of the risks
associated in compliance of the Corporate Governance Reporl with the applicable criteria. The
procedures include but not limited to verification of secretarial records and financial information of the
Company and obfained necessary representations and declarations from  directors including
independent directors of the Company.

8. The procedures also include examining evidence supporting the particulars in the Corporate
Governance Report on a test hasis. Further, our scope of work under this report did not involve us
performing audit tests for the purposes of expressing an opinion on the fairness or accuracy of any of
the financial information or the financial statements of the Company taken as a whole,




Opinion
8. Based on the procedures performed by us as referred in paragraph 7 and 8 above and according to the
information and explanations given to us, we are of the opinion that the Company has complied with
the conditions of Corporate Governance as stipulated in the Listing Regulations, as applicable for the
year ended March 31, 2025, referred to in paragraph 1 above.

Otiher Matters and Restriction on use

10. This Report is neither an assurance as to the future viability of the Company nor the efficiency or
cffectiveness with which the management has conducted the affairs of the Company.

11. This Report is addressed to and provided to the members of the Company solely for the purpose of
enabling it to comply with its obligations under the Listing Regulations and should not be used by any
other person or for any other purpose. Accordingly, we do not accept or assume any liability or any
duty of care or for any other purpose or to any other party to whom it is shown or into whose hands it
may come without our prior consent in writing. We have no responsibility to update this Report for
events and circumstances occurring after the date of this Report.

For Agrawal B. Kumar & Co.
Chartered Accountants
ICAI Firm Reg. No. 313100E

Gl drrond Sharanns |
(G. P. Sharma)
(Partner)
Membership No. 066536
UDIN: 25066268 MNYGUEI 2

Place: Kolkata
Date: 30/05/2025
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CEQ/CFO CERTIFICATION

I Mr.Ashish More, Whole Time Director, certify to the Board that:
a) | have reviewed financial statements and the cash flow statement for the vear ended on 7 bl

March’'2025 and that to the best of my knowledge and belief :

. 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.

b} To the best of my knowledge and belief, no wransactions entered into by the company during the
vear ended 31 March 2025 are fraudulent, illegal or violative of the company’s code of conduct.

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

these deficiencies.
d) | have indicated to the auditors and the Audit Committee
i, Significant changes in internal control during the year:

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

iii. 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

control system,

For Dhaval Exports Limited

AL e Muare

Ashish More

Whole Time Director

Place : Kolkata

Date : The 30th day of May, 2025
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CEO/CFO CERTIFICATION

1. Manish Harsh, Chief Financial Officer, certify to the Board that:
a) | have reviewed financial statements and the cash flow statement for the year ended on 317
March'2025 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 aftairs and comply
with existing accounting standards, applicable laws and regulations.

by To the best of my knowledge and belief, no transactions entered into by the company during the
year ended 31% March'2023 are fraudulent, illegal or violative of the company’s code of
conduet,

¢} | accept responsibility for establishing and maintaining internal controls and that | have
evaluated the effectiveness of the internal control systems of the company and | have disclosed
to the auditors and the Audit Committee, deficiencies in the design or operation of internal
controls, if any, of which | am aware and the steps they have taken or propose to take to rectily
these deficiencies.

di 1 have indicated to the auditors and the Audit Committee
i.  Significant changes in internal control during the year:

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

iii.  Instances 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
control system.

For Dhaval Exports Limited

Manish Harsh

Chief Financial Officer

Place : Kolkata g
Date ; The 30th day of May, 20235
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Independent Auditors' Report Website . www.obkandco.com

To the Members of M/s. Dhaval Exports Limited.
Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of M/s. Dhaval Exports Limited ("the
Company”], which comprise the Balance sheet as at 31st March 2025, the statement of Profit and
Loss (including the statement of Other Comprehensive Income), the Statement of Changes in
Equity and the statement of cash flows for the year then ended, and noles to the financial
statements, including o summary of significant accounting policies and otfher explanatory
information [herein referred to as "the financial staternents”)

In our opinion and to the best of our information and according to the explanations given fo us, the
aforesaid financial statements give the information required by the Comparies Act, 2013 as
amended ("the Act") in the manner so required and give a frue and fair view in confarmity with
the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
[Indian Accounting Standards) Rules, 2015, as amended ("Ind AS") and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025, and its
profit, including other comprehensive income, the change inequity and its cash flows and for the
year ended on that date.

Basis for Opinion

We conducted our audit of Financial Statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10] of the Act. Our responsibilifies under those Standards on
Auditing are further described in the Auditor's Responsibilities for the Audit of the ‘Financial
Statements' section of our report. We are independent of the Company in accordance with the
‘Code of Ethics' issued by the Institute of Chartered Accountants of India [ICAl) together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAl's Code of Fthics. We believe that the audit
evidence we have obigined is sufficient and appropriate to provide a basis for our audit opinion
on the Financial Statements.

Key Audit Matters
Key audit matters ("KAM"] are those matters that, in our professional judgment, were of most
significance in our audit of the Financial statermnents for the financial year ended March 31, 2025.
These matters were addressed in the context of our audit of the financial statements as o whaole,
and in forming our opinion thereon, and we do not provide o separate opinion on fnese matters.

we have determined the there are no key audit matters to communicate in our report,

Information Other than the financial Statements and Auditor's Report Thereon
The Company's Management and Board of Directors are responsible for the preparation of the
other information. The other informafion comprisgs the information included in the Company's
Annual Report, but does not include the Financial Statements and our auditor's report thereon. The
Company's annual report is expected to be made available to us after the date of this auditor’s
report.

Our opinion on the Financial Statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other
information and in doing so, consider whether the er information is malerially inconsistent with
Sed/giwing the course of our audit or otherwise




When we read the Company's annual report, if we conclude that there is o material misstatement
therein, we are required fo communicate the matter to those charged with governance and fake
necessary actions, as applicable under the relevant laws and regulations. We have nothing to
report in this regard.

Management's and Board of Directors’ Responsibility for the Financial Statements

The Company's Management and Board of Directors are responsible for the matters stated in
section 134(5) of the Act with respect to the preparation of these Financial Statements that give o
true and fair view of the financial position, financial performance including other comprehensive
income, change of equity and cash flows of the Company in accordance with the Ind AS and
other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in aoccordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
iregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Financial Statement thot give a frue and fair view and are free from material misstatement,
whether due to fraud or emor.

Inpreparing  the Finoncial Statements, management and Board of Directors are responsible for
assessing the Company's ability to confinue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concemn basis of accounting unless management
gither intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting
rocess.

Auditor's Responsibilities for the Audit of the Financial Statements

Qur objectives are fo obtain reasonable assurance about whether the Finoncial Statements as a
whole are free from rmaterial misstatement, whether due fo froud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, buf is not o
guaraniee that an oudit conducted in accordance with SAs will always detect a material
misstatermnent when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected fo influence the
economic decisions of users taken on the basis of these Financial Statements,

As part of an audil in accordance with 5As, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the Financial Statements, whether
due to fraud or ermor, design and perform audil procedures responsive fo those risks, and
obtain audit evidence that is sufficient and appropriate to provide o basis for our opinion,
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from emor, as froud may involve collusion, forgery, intenfional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under sectlion 143(3) (i} of the
Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system with respect to financial statement in place and
the operating effectiveness of such controls,

+ FEvoluate the appropriateness of accounting policies used and the recscnableness of
accounting estimates and related disclosures moade by management and Board of
Direciors.

« Conclude on the appropriateness of management and Board of Directors use of the going
concem basis of accounting and, based on the audit evidence obtained, whether o
material uncertainty exists related fo events or conditions that may cast significant doubt on
the Company's ability fo confinue as a going concern. If we conclude that a rmaterial
uncertainty exists, we are required to draw attention in our auditor’s report fo the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinicn. Our conclusions are based on the audit evidence obtained up ta the date of our




auditor's report. However, future events or conditions may cause the Company to cease to
confinue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underying
transactions and events in o manner that achieves fair presentation.

Materiglity is the magnitude of misstaterments in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonable knowledgeable user of
the financial statements may be influenced. We consider quanfitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and {ii)
to evaluate the effect of any idenlified misstatements in the financial statements.

We communicote with those charged with governance regarding, among other matters, the
planned scope and timing of the oudit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with govemance with a statement that we have complied with
relevant ethical requirements regarding independence. and to communicale with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safequards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Financial Statements of the Financial Year
ended March 31, 2025 and are therefore the key oudit matters. We describe these matters in our
auditor's repart unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determmine that a matter should not be communicated in our
report because the adverse conseguences of doing so would reasonably be expected fo
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report] Order, 2020 (“the Order”), issued by the Cenftral
Govemment of India in terms of sub-section (11) of section 143 of the Act, we give in the
“annexure-A" o statement on the matters specified in paragraphs 3 and 4 of the Order. o the
extent applicable.

A. As required by Section 143(3) of the Act, we report that.

a) We have sought and obtained all the information and explanations which fo the best of our
knowledge and belief were necessary for the purposes of our audit,

b) In our opinion, proper books of account as required by laow have been kept by the Company
so far as it appears from our examination of those books,

c) The Balance Sheet, the Statement of Profit and Loss (including Statement of Other
Comprehensive Income), Statement of Change in Equity and the Cash Flow Statement and
dealt with by this dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid Financial Statements comply with the Ind AS specified under
Section 133 of the Act.

e) On the basis of the written representations received from the directors as on 31st March, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 315t March,
2025 from being appointed as a director in terms of Section 164 {2) of the Act.

fi  with respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these financial Statements and the operating effectiveness of such
controls, refer to our separate Report in “Annexure B" to this report. Our reporl expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company's internal
financial controls with reference to financial statement.

with respect to other matters to be included in Auditor's Report in accordance with Rule 11 of the
Rules, in our opinion and to the best of our information and according to explanations given fo us:




a. The Company does not have any pending litigations which would impact its
financial position

b. The Company did not have any long-term conlracts including derivative
contracts for which there were any material foreseeable losses.

c. There were no amounts which were required to be transferred to the Investor
Education and Profection Fund by the Company.

d. (i) The management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premiurn or any other sources or kind of funds) by the
Company to or in any ofher persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or
atherwise, that the intermediary shall:

+ directly or indirectly lend or invest in other persons or entifies identified in any
manner whatsoever (“Ultimote Beneficiares”) by or on behalf of the
Company; or

» provide any guarantee, security or the like to or on behalf of the Ultimate
Eeneficiaries.

(i) The management has represented, that, to the best of its knowledge and
belief, no funds have been received by the Company from any persons or
entities, including foreign entities ["Funding Parties"), with the understanding,
whether recorded in writing or otherwise, that the Company shall:

» directly orindirectly, lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries") by or on behalf of the Funding
Farty; or

s provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries; and

(i) Based on such audit procedures as considered reasonable ond appropriate in
the circumstances, nothing has come fo our nofice that has caused us to
believe that the representations under sub clause (d) (i) and (d) (i) contain any
material misstaternent,

e. The Company has not declared any divided during the financial year.

f Based on cur examinafion, which included test checks, the Company has used
accounting software for maintaining its books of account which have a feature
of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software,

Further, for the period where audit trail (Edit log) facility was enabled and
operated for the accounting software, we did not come across any instance of
the oudit trall feature being tempered with and the audil fral haos been
preserved by the Company as per the statutory requirement for record
retention.

c. Inour opinion and to the best of our information and according to the explanation given to us,
the remuneration paid for manageral remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act

For Agrawal B. Kumar & Co.
Chartered Accountants
ICAl Firm Registration No.: 313100E

Golid frrrid Storuara

(G.P. Sharma)
Partner
ICAI M. No. 066536

UDIN: 25066526 BMNYGL 16 24

Place: Kolkata

Date: 3 () MAY 2025




Annexure A to Independent Auditors’ Report on Financial

Statements of Dhaval Exports Limited for the year ended 31
March 2025.

(Referred to in paragraph 1 of Report on Other Legal and Regulatory Requirements of
Independent Auditor's Report of even date to the members of M/s. Dhaval exports
Limited on the financial statements as of and for the year ended March 31, 2025)

In terms of information and explanafions sought by us and given by the company and the books of
accounts and recards examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

(il

(i}

(i)

(a) A. The Company has mainicined proper records showing full particulars, including
quantitative details and situation of the Property, plant and eguipment.

B. The company does not have any intangible assets. There for clause (ij{a)|B] of the order is
not applicable.

o) The Company has a regular programme for physical verfication of property, plant and
equipment to cover all items in a phased manner, which, in our opinion, is recsonable having
regard o the size of the Company and the nature of its assefs. According to the information
and explanations given to us, no material discrepancies were noticed on such verification.

(c]The company does not have any immovable property. Accordingly, clause (i) (c) of the
Order is not applicable 1o the Company.

[d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its Property, plant
and equipment during the year,

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or are pending
against the Company as at March 31, 2025 for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016) and rules made
thereunder.

The Company does not hold any physical inventories. Therefore the provision of clause [i] of the
Order is not applicable to the Company.

a. During the year the Company has provided unsecured loans and advances in the nature of
loans to companies or other entities are as follows:

Rs. In Lakhs
Loans Advances in nature of loans |
Aggregate amount granted/ provided during the
year
- Subsidiaries MNA MA
- Joint Ventures - Associates MA MNA
- Others 0.56 MNA

Balance outstanding as at balance sheet date in
respect of above cases

- Subsidiaries - MNA NA
- Joint Ventures - Associates NA MA,
- Others 33.64 MNA |

b) Acceording to the information and explanations given to us and bosed on the oudit
procedures performed by us, we are of the opinion that the investments and loans granted by
the company to a party, is not prejudicial fo the company's interest

{c) According to the information and explanations given to us and on the basis of our
examination of the records of the Comp case of loans given, these are repayable on




fiv]

(]

(Vi)

fvil)

(vili}

{ix)

demand. Hence, there is no sfipulation of schedule of repayment of principal and payment of
interest. Accordingly, we are unable to make specific comment on the regularity of repayment
of principal & payment of interest.

(d) Accerding to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue amount for mare than ninety
days in respect of loans given.

(e) According to the informatfion and explanations given to us and an the basis of our
examination of the records of the Company, there is no loan given falling due during the year,
which has been renewed or extended or fresh loans given to settle the overdues of existing
loans given to the same party,

[f} According fo the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has given loan repayable on
demand. Details of such loan is as below:

Rs. In Lakhs

All Parties Promoters Related Pariies |
Aggregate amount of loons/ advances in
nature of loans
- Repayable on demand (A) 33.64 Mil Mil
- Agreement does not specify any ferms or
period of repayment (B MIL il Mil
Total 33.64 il il
Percentage of loans/ advances in nature of | 100%
loans to the tolal loans

In our opinion, and according to the information and explanations given to us, the Company
has complied with the provisions of Sections 185 and 184 of the Companies Act, 2013 in respect
of the loans and investments mode, and guarantees and security provided by if, as applicable.

The Company has not accepted any deposits or amounts which are deemed fo be deposits
from the public. Accordingly, clause 3(v) of the Order is not applicable.

To the best of cur knowledge and as explained, the Central Government has not specified
maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of the
activities caried on by the Company. Accordingly, the provisions of clause (vi) of the Order is
not applicable to the Company.

In respect of statutory dues:

(@) The Company is generally regular in depositing with appropriate authorities undisputed
statutory dues including income tax, cess and other material statutory dues applicable to it. As
explained to us, by the Company the provision relating to Goods and Services Tax, Provident Fund,
Employees' State Insurance, Sales Tax, service tax, duty of Customs, duty of Excise and Value
Added Tax are curently not applicable to the Company. According to the information and
explanations provided to us, no undisputed amount payable in respect of Goods and Services Tax,
Provident fund, Employee's State Insurance, Income-tax, Sales Tax, Service Tax, Duty of customs,
Duty of Excise, Value Added Tax, cess and other material Statutory dues in arrears as at March,
2025 for a perod of more than six months from the dote they become poyable.

[b)According fo the records of the Company, there are no disputed dues in respect of in respect of
Goods and Services Tax, Provident Fund, employees' state insurance, Income Tax, sales-tax, service
tax, duty of custamns, duty of excise, value added fax, cess any other statutory dues as at March 31,
2025 which have not been deposited on account of dispute.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company haos not surendered or disclosed any
transactions, previously unrecorded as income in the books of account, in the tax assessments
under the Income-tax Act. 1961 (43 of 1241), as income during the year,

The Company does not have any loans or borrowings during the year. Accordingly, the
provisions of clause (ix) of the Orderis n licable to the Company.




{x]

(a) The Company has not ralsed any moneys by way of initial public offer or further public offer
[including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

(b) According fo the information and explanations given to us and on the basis of our examination

)

(i)

(xii)

(xiv)

[xv]

[evi)

{c

{d

[xvii)

(vl

[xix)

of the records of the Company, the Company has not made any preferential dllotment or
private placement of shares or fully or parlly convertible debentures during the year.
Accordingly, clause 3{x){b) of the Order is not applicable.

(a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality outlined in
Standards on Auditing, we report that no fraud by the Company or on the Company has been
noticed or reported during the course of the audit,

{b) According to the information and explanations given fo us, no report under sub-section (12}
of Section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Govemment, during the year and upto the date of this report,

(c) According to the information and explanations given to us, the company has not received
any whistle-blower complaints during the year.

According to the information and explanations given to us, the Company s not a Nidhi
Company. Accordingly, clause 3(xi) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the fransactions
with related porties are In compliance with Sechions 177 and 188 of the Companies Act, 2013,
where applicable, and the details of the related party tfransactions have been disclosed in the
financial statements as required by the applicable Indion Accounting Standards.

(a) Based on information end explanations provided fo us and our audit procedures, in our
opinion, the Company has an adequate internal audit system commensurate with the size and
nature of its business,

[b) We have considered the internal audit reports of the Company issued till date for the period
under audit,

In our opinion and according to the information and explanations given to us, the Company
hos not entered into any non-cash transactions with its directors or persons connected to ifs
directors and hence, provisions of Section 192 of the Companies Act, 2013 are not applicable
to the Company.

{a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, clause 3{xvi)(a) of the Order is not applicable.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities
during the year. Accordingly, clause 3(xvi)(b) of the Crder is not applicable.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Orderis not applicable,

According to the information and explanations provided to us during the course of audit, the
Group does not have any CIC. Accordingly, the reguirements of clause 3(xvi)(d) are not
applicable.

The Company has not incumed cash losses En the current year, however in the immedialely
preceding financial year it has incurred cash losses of Rs. 6.54 lakhs.

There has been no resignation of the statutory auditors during the year. Accordingly. clause
J{xviil) of the Order is not applicable,

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of redlisation of financial assets and payment of financial
liobilities, other information accompanying the financial statements, ocur knowledge of the
Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing DI to-pur attention, which causes us to believe that
£y

@




any material uncertainty exists as on the date of the audit report that the Company is not
capable of meefing its liabilities existing ot the date of balance sheet as and when they fall due
within a peried of one year from the balance sheet date. We. however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based
on the facts up to the date of the audit report and we neither give any guaraniee nor any
assurance that all llabilities faling due within a period of one year from the balance sheet dote,
will get discharged by the Company as and when they fall due.

{xx) In our cpinion and according to the information and explanations given fo us, section [5) of
section 135 of the Companies Act, 2013 is not applicable to the company. Accordingly,
clauses 3{xx) (a) and 3{xx){b) of the Crder are not applicable.

For Agrawal B. Kumar & Co,
Chartered Accountants
ICAIl Firm Registration No.: 313100E

4 A P ] Aharhaany
(G.P. Sharma)
Partner
ICAI M. No. 0445346
UDIN: 25 0b 653612 MN j(,‘uﬂi.

Place: kolkata

Date: 4 yAY 705




Annexure “B” to the Independent Auditors’ Report of even date on

the Financial Statements of Dhaval exports limited for the year

ended 31March 2025:

Report on the Internal Financial Confrols under with reference to the aforesaid financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013("the Act”)

(Referred to in paragraph 2(f} Report on Other Legal and Regulatory Requirements of Independent Auditor's
Report of even date ta the members of M/s Dhaval Exports Limited on the Financial Statements as of and for
the year ended March, 2025)

1.

We have audited the intemnal financial controls with reference to financial statements of Dhaval
Exports Limited (“the Company”) as of 31 March 2025 in conjunction with cur audit of the financial
statements of the Company as at and for the year ended on that date.

Management's and Board of Directors’ Responsibility for Internal Financial Controls

2

The Company's management and the Board of Directors’ are responsible for establishing and
maintaining intemal financial controls based on the intemal control over financial reporting criteric
estoblishedby the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Intemal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India (ICAl). These responsibilities include the design. implernentation
and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial informaltion,
as required under the Companies Act 2013,

Auditors' Responsibility

3,

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance MNote on
Audit of Internal Financial Controls Over Financial Reporting ({the "Guidance MNote") and the
Standards on Auditing deemed to be prescribed under section 143(10] of the Act to the extent
applicable fo an audit of internal financial controls, both applicable to an audit of intemal financial
controls and both issued by the ICAl Those Standards and the Guidance MNote require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate intemal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the odeguacy of the
internal financial controls system over financial reporting and their operating effectiveness. Qur audit
of internal financial controls over financial reporting included oblaining an understanding of infernal
financial controls over finoncial reporting. assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of intemal control based on the
assessed risk. The procedures selected depend on the auditor's judgment, including the ossessment
of the risks of material misstaternent of the financial statements, whether due to fraud or emror.




5 We believe that the audit evidence we have obtained is sufficient aond oppropriate fo provide a
basis for our audit opinion on the Company's internal financial controls with reference to the
financial statement,

Meaning of Internal Financial Controls Over Financial Reporting

& A company's intemnal financial contral over financial reporting Is a process designed fo provide
reasonable assurance regarding the reliability of financial reporting and the preparation and the
presentation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company. (2
provide reasonable assurance that fransactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations
of management and directors of the company, and (3] provide reasonable assurance regarding
prevention or fimely detection of unauthorized acquisition, use, or disposition of the company’s assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management overide of controls, material misstatements due to
eror or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the rsk that the internal
firancial control over financial reporting may become inodeguate becouse of changes in
conditions. or that the degree of compliance with the policies or procedures may deteriorate,

Opinion

8. In our opinion, fo the best of our information and according to the explanations given fo us, the
Company has, in oll moterial respects, adequate internal financial controls with reference to
financial staterments and such internal financial controls were operating effectively as at 31 March
W25, based on the intemnal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guldance Note on Audit of Internal Financial Controls Over Financial Reporling issued by the Institute
of Chartered Accountants of India (the "Guidance Note"].

For Agrawal B. Kumar & Co.
Chartered Accountants
IC Al Firm Registration No.: 313100E

C\M MRLW

(G. P. Sharma)

Partner

ICAl Membership No.: 066536
UDIN: 2506 (536BMN YL 1620

Place: Kolkata '
Date:3 [| MAY 7075



iy DHAVAL EXPORTS LIMITED
'BALANCE SHEET AS AT MARCH 31, 2025

Particulars

{1) ASSETS
Non-current assets
Property, Plant and Equipment
Financial Assets
(i} Investments
Deferred tax assets (net)
Total non-current assets

(2) Current assets
Financial Assets
(i} Trade receivables
(i) Cash and cash equivalents
(i) Loans
(iv) Others

Total current assets

Total Assets
EQUITY AND LI&BILITIEE
Equity
Equity Share capital
Other Equity
Total Equity

LIABILITIES
Current liabilities

Other current liabilities
Total current liabilities

Total Equity and Liabilities

Note As at March 31, 2025 As at March 31, 2024

No. (¥ in Lakh) (T in Lakh)
3 0.068 0.088
4 42.570 42.570
5 0.013 0.012
42.651 42.669
6 0.195 -
T 202.028 205.476
8 33.640 30.204
g 1.489 1.192
237.352 236.872
280.003 279.541
10 99.600 99.600
11 180.053 179.646
279.653 279.2486
12 0.350 0.295
0.350 0.295
280.003

279.54

The accompanying notes form an integral part of the Standalone financial statements,

As per our report of even date attached
For AGRAWAL B. KUMAR & CO.
Chartered Accountants

Firm's Registration MNo. 313100

C.’ULJ Mihw

(G. P. SHARMA)
Partner
Membership Number; 066536

upiN: 25066536 BMN Yoyl 1626 £ DHAUAL

Place; Kolkata

Date: J | MAY 1075
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DHAVAL EXPORTS LIMITED
STATEMENT OF PROFIT AND LDSE FOR THE YEAR ENDED MARCH 31, 2025

T 4 | ‘ear ended March
pricuars LD Neme, et st
Income From Operations 13 10.700 -
Other Income | et 14 12,647 9.634
Total Income Lt T 23.347 9.634
EXPENSES =
Employee benefits expense 15 12.660 10.720 |
Depreciation and amortization expense 16 0.018 0.026 |
Other expenses ~ e & 17 10.128 5462
Total expenses LR 22.807 16.208
Profit/(loss) before tax 0.540 (6.574)
Tax expense: Al S - -
(1) Current tax g e Ee s (0.134) -]
(2) Income Tax for erlier year i SR - - -
(2) Deferred tax i 0.001 0.003
Profit/(loss) for the period vl 0.407 (6.572)

Other Comprehensive Inmme !
A (i) ltems that will not be reclassified to profit

(ii) Income tax relatlng to items that will not be
realasslfied to profit or loss

B (i) tems that will be reclassified to profit or
oss Frl AT —
(ii) Income tax relating to items that will be
reclassified to profit or loss

Total Comprehensive Income for the period 0.407 (6.572)
Earnings per equity share (for continuing

operation: s SN, 1) ST I —— R
(Qipaele, el R R e e 0041  (0.660)
(2) Diluted 18 0.041 (0.660)

The accompanying notes form an integral part of the Standalone financial statements.

As per our report of even date attached For and on behalf of the Board of Directors
e iy For DHAVAL EXPORTS\MITED  For DHAVAL EXPORTS LIMITED
Firm's Registration No. 313100E L) // /Muh"h \ea s Meone

q M M [ IR P Director . irector
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Membership Number: 066536
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DH.IWAL EKPDRTS LIMITED

EAR ENDED MARCH 31, 2025

Year ended March

Year ended March

Particulars Note 31, 2025 (T in 31, 2024
No. Lakh)  in Lakh)
A. Cash flow from operating activities
Profit for the year 0.407 (6.572)
Adjustments for reconcile net profit / {loss) to net cash provided by
operating activities
Depreciation and amortisation 0.019 0.026
Tax expense 0.133 -
Deferred tax assets (0.001) (0.003)
Interest from loan (3.600) -
Changes in assets and liabilities -
Decrease (increase) in trade receivables, current {0.195) 8.797
Decrease (increase) in other current assets {0.297) (0.170)
Decrease (increase) in Loans and Advances (3.436) (30.175)
Decrease (increase) in other financial assets, current - -
Increase {decrease) in other current liabilities (L055 {0025}
Total adjustments for reconcile profit (loss) (7.322) (21.553)
Net cash flows from (used in) operations (6.914) {28.125)
Income taxes paid {0.134) -
Other inflows {outflows) of cash - £
Net cash flows from (used in) operating activities (7.048) {28.125)
B. Cash flows from investing activities
Interest onloan 3.600 -
Sale of Investments - -
Net cash flows from (used in] investing activities 3.600 -
C. Cash flows from used in financing activities
Dividends paid -
Interest paid : -
Met cash flows from [used in) financing activities - =
Met increase [decrease) in cash and cash equivalents (3.448) (28.125)
Effect of exchange rate changes on cash and cash equivalents - -
Effect of exchange rate changes on cash and cash equivalents - -
Met increase (decrease) in cash and cash equivalents (3.048) (28.125)
Cash and cash equivalents cash flow statement at beginning of the year 7 205.476 233.601
Cash and cash equivalents cash flow statement at end of the year 7 202.028 205.476

The accompanying notes form an integral part of the Standalone financial statements,

As per our report of even date attached
For AGRAWAL B. KUMAR & CO.
Chartered Accountants

Firm's Registration No. 313100E
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[DHAVAL EXPORTS LIMITED
Cverview and Significant Accounting Policies

1. Overview

1.1

P

2.2

(a)

Corporate Information

Dhaval Exports Limited ("The Company”) is a public limited company incorporated and domiciled in India. Its Shares
are listed on Metropolitan Stock exchange (MSE). The company is primarily engaged in the trading of textile goods
however ng such activity carried out during the year. During the year the company earned income from Censultancy
and Sale of Investment activities, The Registered Office of the company is P-9, Shibtolla Street, 4th Floor, Kolkata -
TO0007,

Preparation and Presentation of Financial Statement

Basis of Preparation and Measurement

{a) Basis of Preparation

The financial statements are prepared in accordance with and in compliance, in all material aspects with Indian
Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the Act) read along with
Companies [Indian Accounting Standards) Rules, as amended and other relevant provisions of the Act. The
presentation of the Financial Statements is based on Ind AS Schedule 1l of

the Companies Act, 2013,

{b) Basis of measurement

The financial statements have been prepared on an accrual basis and in accordance with the historical cost
convention, unless otherwise stated. All assets and liabilities are classified into current and non-current generally
based on the criteria of realisation/settlement within a twelve month period from the balance sheet date.

Significant accounting policies
The principal accounting policies applied in the preparation of the financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated,

Property, plant and equipment

i} Recognition and measurement:

Property, plant and equipment including bearer assets are carried at historical cost of acquisition less accumulated
depreciation and accumulated impairment losses, if any. Historical cost includes expenditure that is directly
attributable to the acquisition of the item. Subsequent expenditure is added to its book value only when it is
probable that future economic benefits associated with the itern will flow to the Company and the cost of the item
can be measured reliably, The carrying amount of the replacements are derecognised, All repairs and maintenance
are charged to the staternent of profit and loss during the financial year in which they are incurred.

ii) Depreciation

Depreciation is provided on assets to get the initial cost down to the residual value, including on asset created on
fands under lease. Land is not depreciated. Depreciation is provided on a written down basis over the estimated
useful life of the asset as prescribed in Schedule Il to the Companies Act, 2013 or based on a technical evaluation of
the asset. Cost incurred on assets under development are disclosed under capital work in progress and not
depreciated till asset is ready to use.

The residual values and useful lives for depreciation of property, plant and equipment are reviewed at each financial
year end and adjusted prospectively, if appropriate. An asset’s carrying amount is written down immediately to its
recoverable amount if the asset's carrying amount is greater than its estimated recoverable amount. Recoverable
amount is higher of the value in use or exchange.




(&)

{c)

Gains and losses on disposals are determined by comparing the sale proceeds with the carrying amount and are
recognised in the statement of profit and loss.

i) Estimated useful lives of items of property, plant and equipment are as follows:

Assets RS UieRss
Plant & Machinery 2to 40
Furniture & Fixture 3to 15

Impairment of tangible assets

Assets that are subject to depreciation or amortisation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the
amaunt by which the asset’s carrying amount exceeds its recoverable amount. The

recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest possible levels for which there are independent cash inflows
[cash-generating units). Prior impairment of non-financial assets {other than goodwill) are reviewed for possible
reversal of impairment losses at each reporting date. Intangible assets that have an indefinite useful life or intangible
assets not ready to use are not subject to

amortisation and are tested annually for impairment

Financial Assets
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial iability or equity
instrument of another entity.

Initial recognition and measurement

At initlal recognition, the Company measures a financial assets at its fair value and in the case of financial assets not
recorded at fair value through profit or loss at transaction costs that are attributable to the acquisition of the
financlal asset. Transaction cost of financial assets carried at fair value through profit or loss is expensed in the
statement of Profit or Loss. However, trade receivables that do not contain a significant financing component are
measured at transaction price.

Subsequent measurement

Debt Instruments:

subsequent measurement of debts instruments depends on the Company’s business model for managing the assets
and the cash flows of the assets. The Company classifies its financial assets in the following categories:

i] Financial assets at amortised cost

Assets that are held for collection of contractual cash flows on specified dates where those cash flows represent
solely payments of principal and interest are measured at amortised cost. After initial measurement, such financial
assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part
of the EIR. The EIR amortisation is Included in finance income in the profit er loss. The losses arising from impairment
are recognised in the profit or

loss. This category generally applies to trade receivables and Loans.




ii) Financial assets at fair value through other comprehensive income (FYTOCI)

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets cash
flows represents solely payments of principal and interest, are on specified dates are subsequently measured at fair
value through other comprehensive income. Fair value movements are recognised in the other comprehensive
income [OCH). Interest income from these financial assets is included in finance income using the effective interest
rate method and impairment losses, if any are recognised in the Statement of Profit and Loss. When the financial
asset is derecognised, the cumulative gain or loss previously recognised in OC| is reclassified from the equity to the
Statement of Profit and Loss.

iif) Financial assets at fair value through profit or loss (FVTPL) -
Financial assets which are not classified in any of the categories above are FVTPL.

Equity Instruments

All equity investments are measured at fair values. The Group may irrevocably elect to measure the same either at
FVOCI or FYTPL on initial recognition, The Group makes such election on an instrument-by-instrument basis. The fair
value changes on the investment are recognised in OCL The accumulated gains or losses recognised in OCl are
reclassified to retained earnings on sale of such investments. Dividend income on the investments in equity
instruments are recognised in the Statement of Profit and Loss.

Derecognition

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire, or it transfers the contractual rights to receive the cash flows from the asset.

Impairment of financial assets

The Group assesses expected credit losses associated with its assets carried at amortised cost and FVOCI debt
instrument based on Group's past history of recovery, credit-worthiness of the counter party and existing market
conditions. The impairment methodology applied depends on whether there has been a significant increase in credit
risk. For trade receivables, the Group applies the simplified approach for recognition of impairment allowance as
provided in Ind AS 103 — Financial Instruments, which requires expected lifetime losses to be recognised on initial
recognition of the receivables

Financial liabilities

Initial recognition and measurement

Al financial liabilities are recognised initially at fair value and in case of loans and borrowings net of directly
attributable costs.

Subsequent measurement

Einancial liabilities are subsequently measured at amortised cost using effective interest method. Financial liabilities
carried at fair value through profit or loss are measured at fair value with all changes in fair value recognised in the
Statement of Profit and Loss. For trade and other payable maturing within one year from the balance sheet date, the
carrying value approximates fair value due to short maturity of

these instruments.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.




Derivative financial instruments and hedging activities

& derivative is a financial instrument which changes value in response to changes in an underlying asset and is settled
at a future date. Derivatives are Initially recognised at fair value on the date a derivative contract is entered into and
are subsequently re-measured at their fair value. The method of recognising the resulting gain or loss depends on
whether the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged.

The Company designates certain derivatives as either:

{a) hedges of the fair value of recognised assets or liabilities (fair value hedge); or

(b} hedges of a particular risk associated with a firm commitment or a highly probable forecasted transaction (cash
flow hedge);

The company documents at the inception of the transaction the relationship between hedging instruments and
hedged items, as well as its risk management objectives and strategy for undertaking various edging transactions.
The company also documents its assessment, both at hedge inception and on an on-going basis, of whether the
derivatives that are used in hedging transactions are effective in offsetting changes in cash flows of hedged items.

Movements In the hedging reserve are accounted in other comprehensive income and are reported within the
statement of changes in equity. The full fair value of a hedging derivative is classified as a non-current asset or
liability when the remaining maturity of hedged item is more than 12 months, and as a current asset or liability when
the remaining maturity of the hedged item s less than 12 months. Trading derivatives are classified as a current asset
or liability.

(a) Fair value hedge

Changes in the fair value of derivatives that are designated and gualify as fair value hedges are recorded in the
statement of profit and loss, together with any changes in the fair value of the hedged asset ar

liability that are attributable to the hedged risk. The Company only applies fair value hedge accounting for hedging
foreign exchange risk on recognised assets and liabilities.

(b) Cash flow hedge

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is
recognised in other comiprehensive income. The ineffective portion of changes in the fair

value of the derivative {5 recognised in the statement of profit and loss.

Gains or losses accumulated in equity are reclassified to the statement of profit and loss in the periods when the
hedged itern affects the statement of profit and loss.

When a hedging instrument expires or is swapped or unwound, or when a hedge no longer meets the criteria for
hedge accounting, any accumulated gain or loss in other equity remains there and is reclassified to statement of
profit and loss when the forecasted cash flows affect profit or loss,

When a forecasted transaction is no longer expected to occur, the cumulative gains/losses that were reported in
equity are immediately transferred to the statement of profit and loss.




{d)

Fair value measurement
The Group classifies the fair value of its financial instruments in the following hierarchy, based on the inputs used in
their valuation:

i) Level 1 - The fair value of financial instruments quoted in active markets Is based on their quoted closing price at
the balance sheet date.

i} Level 2 - The fair value of financial instruments that are not traded in an active market is determined by using
valuation techniques using observable market data. Such valuation technigues include discounted cash flows,
standard valuation models based on market parameters for interest rates, yield curves or foreign exchange rates,
dealer guotes for similar instruments and use of comparable arm’s

length transactions.

iii) Level 3 - The fair value of financial instruments that are measured on the basis of entity specific valuations using
inputs that are not based on observable market data (unobservable inputs).

Offsetting Instruments

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the
asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of
the Company or the counterparty

Interest and dividend income

Interest income is recognised within finance Income using the effective interest method. When a loan and receivable
is impaired, the Company reduces the carrying amount to its recoverable amount, being the estimated future cash
flow discounted at the original effective interest rate of the instrument, and continues unwinding the discount as
interest income. Interest income on impaired loan and receivables

is recognised using the original effective interest rate,

Dividend income s recognised when the right to receive payment is established. Incomes from investments are
accounted on an accrual basis.

Employee Benefits
Employee benefits include salaries, wages, contribution to provident fund, gratuity, leave encashment towards un-
availed leave, compensated absences, post-retirement medical benefits and other terminal benefits.

Short-term employee benefits

Wages and salaries, including non-maonetary benefits that are expected to be settled within 12 months after the end
of the period in which the employees render the related service are recognised in respect of employees’ services up
to the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are
settled, The fiahilities are presented as current employee benefit obligations in the balance sheet.
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(e}

{f

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised when the Company has a present obligation {legal or constructive) as
a result of a past event, it is probable that an outflow of economic benefits will be required to settle the obligation,
and a reliable estimate can be made of the amount of the chiigation.

The amount recogrised as a provision Is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. These estimates are reviewed at each reporting date and adjusted to reflect the current best estimates. If
the effect of the time value of money is material, provisions are discounted. The discount rate used to determine the
present value is a pre-tax rate that reflects current

market assessments of the time value of money and the risks specific to the liability, The increase

in the provision due to the passage of time is recognised as interest expense.

Contingent liabilities exist when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the company , or a present obligation that arises from past events where it is either not probable that an
outflow of resources will be required or the amount cannot be reliably estimated. Contingent liabilities are
appropriately disclosed unless the possibility of an outflow of resources embodying economic benefits is remote.

A contingent asset is a possible asset arising from past events, the existence of which will be confirmed only by the
occurrence or non occurrence of one or more uncertain future events not wholly within the control of the company:.
Contingent assets are not recognised till the realisation of the income is virtually certain. However tha same are
disclosed in the financial statements where an inflow of economic benefit is possible.

Income Tax

i} Current Income Tax

Current Income Tax is measured at the amount expected to be paid to the tax authorities in accordance with local
laws of various jurisdiction where the company operates.

i} Deferred Tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax assets
are recognised to the extent that it Is probable that taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

The tax rates and tax laws used to compute the tax are those that are enacted or substantively enacted at the
reporting date. Current income tax and deferred tax relating to items recognised directly in equity is recognised in
equity and not in the statement of profit and loss.

Deferred tax liabilities are provided on taxable temporary differences arising from investments in subsidiaries except
for deferred income tax liabilities where the timing of the reversal of the temporary

differences is controlled by the company and it is probable that the temporary difference will not reverse in the
foreseeable future. Only where there is an agreement in place that gives the company the ability to control the
reversal, the temporary difference is not recognised. Deferred tax assets are recognised on deductible temporary
differences arising from investments in subsidiaries and joint arrangements only to the extent that it is probable the
temporary difference will reverse in the future and there is sufficient taxable profit available against which the
tempaorary difference can be utilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income taxes assets and liabilities relate to income taxes levied
by the same taxation autharity on either the same taxable entity or different

taxable entities where there is an intention to settle the balances on a net basis.




(g}

{h)
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L)

Revenue from contracts with customer

Revenue from contract with customers is recognised when the company satisfies performance obligation by
transferring promised goods and services to the customer. Performance obligations maybe satisfied

at a point of time or over a period of time. Performance ohligations satisfied over a period of time are recognised as
per the terms of relevant contractual agreements/ arrangements. Performance obligations are said to be satisfied at
a point of time when the customer obtains controls of the asset or when services are rendered.

Revenue is measured based on transaction price (net of variable consideration) allecated to that performance
obligation. The transaction price of the goods and services to a customer is based on the price specified in the
contract and is net of variable consideration on account of estimated sales incentives [/ discounts offered by the
Group. Accumulated experience is used to estimate and provide for the discounts/ right of return, using the expected
value method.

& refund liability is recognised for expected sale returns and corresponding assets are recognised for the products
expected to be returned, The Company recognises as an asset, the incremental costs of obtaining a contract with a
customer, if the Company expects to recover those costs. The said asset is amortised on a systematic basis consistent
with the transfer of goods or services to the customer,

Earnings per share

Basic earnings per share

The Company presents basic and diluted earnings per share data for its ordinary shares. Basic earnings per share is
calculated by dividing the profit or loss attributable to ordinary shareholders of the parent company by the weighted
average number of ordinary shares outstanding during the year. Diluted earnings per share is determined by
adjusting the profit or loss attributable to ordinary shareholders and the weighted average number of ordinary
shares outstanding, adjusted for own shares held and considering the effect of all dilutive potential ordinary shares.

Cash and Cash equivalents

Cash and cash equivalents for the purpose of presentation in the statement of cash flows comprises of cash at bank
and in hand, bank overdraft and short term highly liquid investments/bank deposits with an original maturity of three
manths or less that are readily convertible to known amounts of cash and are

subject to an insignificant risk of changes in value.

Events after the reporting period
Adjusting events are events that provide further evidence of conditions that existed at the end of the reporting
period. The financial statements are adjusted for such events before authorisation for issue,

Non-adjusting events are events that are indicative of conditions that arose after the end of the reporting period.
Non-adjusting events after the reporting date are not accounted, but disclosed, if material.

Key accounting judgment, estimates and

The preparation of the consolidatad financial statements requires company management to exercise judgment and
to make estimates and assumptions. These estimates and associated assumptions are based on historical
experiences and various other factors that are believed to be reasonable under the circumstances. Actual results may
differ fram these estimates. The estimates and underlying assumptions are reviewed on an on-going basis. Revision
to accounting estimates are recognised in the period in which the estimate is revised if the revision affect only that
period, or in the period of the revision and future periods if the revision affects both current and future period The
areas invelving critical estimates or judgments are:




(a) Depreciation and amortisation

Depreciation and amaortisation is based on management estimates of the future useful lives of the property, plant
and equipment and intangible assets. Estimates may change due to technological developments, competition,
changes in market conditions and other factors and may result in changes in the estimated useful life and In the
depreciation and amortisation charges. (Refer Note 3).

(b] Taxation
The Company is subject to taxes in numerous jurisdictions. Significant judgment is required in examining applicability
and determining the provision required for taxes.

c) Employee Benefits

The present value of the define benefit ohligations depends on a number of factors that are determined on an
actuarial basis using a number of assumptions. The assumptions used in determining the net cost/(income) for
pensions include the discount rate. Any changes in these assumptions will impact the carrying amount of pension
obligations,

The company determines the appropriate discount rate at the end of each year, This is the interest rate that is used
to determine the present value of estimated future cash outflows expected to be required to settle the pension
obligations. In determining the appropriate discount rate, the Company considers the interest rates of high quality
corporate bonds/Government securities that are denominated in the currency in which the benefits will be paid and
that have terms to maturity approximating the terms of the related pension obligation, Other key assumptions for
pensicn obligations are based in part on current market conditions.

{d] Carrying value of derivatives and other financial instruments

all financial instruments are reguired to be fair valued as at the balance sheet date, as provided in ind A5 109 and Ind
A5 113, Being a critical estimate, judgment is exercised to determine the carrying values, The fair value of financial
instruments that arex unlisted and not traded in an active market is determined at fair values assessed based on
recent transactions entered Into with third parties, based on valuation done by external appraisers etc, as
applicable.

&) Revenue recognition and marketing accrual

sales are recorded based on the price specified in the sales contract, however simultaneously amount of sales
promations expenditure that would need to be incurred are also estimated and netted off from sales. Judgment is
required to be exercised in determining the level of provisions that would need to be accrued. Accumulated
experience is used for estimating and providing for such expenditure.

2.4|Recent accounting pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended the
Companies (Indian Accounting Standards) Rules, 2015 by issuing the Companies (Indian Accounting Standards)
Amendment Rules, 2023, applicable from April 1, 2023, as below:

Ind AS 1 - Presentation of Financial Statements

The amendments require companies to disclose their materlal accounting policies rather than their significant
accounting policies. Accounting policy information, together with other information, Is material when it can
reasonably be expected to influence decisions of primary users of general purpose financial statements, The
Company does not expect this amendment to have any significant impact in its financial statements




Ind AS 12 = Income Taxes

The amendments clarify how companies account for deferred tax on transactions such as leases and
decommissioning obligations, The amendments narrowed the scope of the recognition exemption in paragraphs 15
and 24 of Ind AS 12 (recognition exemption) so that it no longer applies to transactions that, on initial recognition,
give rise to equal taxable and deductible temporary differences. The Company does not expect this amendment to
have any significant impact in its financial statements.

ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

The amendments will help entities to distinguish between accounting policies and accounting estimates. The
definition of a change in accounting estimates has been replaced with a definition of accounting estimates. Under
the new definition, accounting estimates are “monetary amounts in financial statements that are subject 1o
measurement uncertainty”, Entities develop accounting estimates if accounting policies reguire items in financial
statements to be measured in @ way that involves measurement uncertainty. The Company does not expect this
amendment to have any significant impact in its financial statements.




DHAVAL EXPORTS LIMITED
MOTES to the Financial Statements for the year ended 31st March, 2025

3. PROPERTY, PLANT & EQUIPMENT T in Lakh
Furniture Total Tangible
and Fixtures Assets
Maobile
Cost
As at April 1, 2023 0318 0.058 0.376
Additions = r "
Disposal - - :
As at March 31, 2024 - 0.313 0.058 0.376
Additions { - = =
Disposal - - -
As at March 31, 2025 0.318 0.058 0.376
Accumulated Depreciation
As on April 1, 2023 0,208 0.055 0.263
Depreciation for the year 0.026 - 0.026
Disposal - - -
As at March 31, 2024 0.234 0.055 0.289
Depreciation for the year 0.019 - 0.019
Disposal - - -
As at March 31, 2025 0.253 0.055 0.308
MNet Carrying Value
As at March 31, 2024 0.085% 0.003 0.088
As at March 31, 2025 0.066 0.003 0.068




DHAVAL EXPORTS LIMITED

MOTES to the Financial Statements for the year ended 31st March, 2025

4, INVESTMENTS-NOMN CURRENT
INVESTMEMTS MEASURED AT COST

As at 31st March, 2025

As at 31st March, 2024

Amount (T 1n Amaount (T in
Mo. of Shares lakh} Mo, of Shares lakh)
Investments in ungquoted equily Instruments
MR, Tex Pyl Lid, (Face Value Rs. 10/ each) 3.00,000 30.000 3,00,000.00 300000
Chandan Fabrics Pyt Lid. (Face value Rs. 10/ each) 1.25,700 12.570 1:,25.700.00 12.570
4,25,700 42.570 42570000 42,570
Total 4,25,700 42,570 4,25,700.00 42.570
Aggregate amount of Guoted Investments = =
Aggregate omount of Unguoted Invesiments 42.57 42.57
Aggregote amount of Impalrment in value of nvestments
March 31,2025 March 31,2024
Armount (T in Amount (T in
5. DEFERRED TAX ASSETS lakh) Lakh)
Related fo Fixved Assels 0013 o012
Tatal 0.013 0.012
&. TRADE RECEIVABLES
Trade Receivabls considered good- Unsecured 0195
Total 0.195 -
6.1 Ageing of Trade Receivables :-
Arnpunt (T in Lakh)
Oulstanding for Following periods from due date payments 31.03.2025
Particulars Lessthon & | 6 months - 1 More than 3
hs Year 1-2 Yeors 2-3 Years i Total
As ot March 31, 2025
Undisputed Trode Receivabie-
Comgiderad Good = 0195 % = 3.195
Uncisputed Trode Receivable-
which hova sigrilicant increase n
creit risk. £ " ;
Undisputed Trode Recerabie-
credit impared, - % -
Disputed Trade Receivobie-
Carsidered Good - -
Disputed Trode Receivoble- which
hove significont increase in credit
risk. - -
Disputed Trade Recevable- credil o
Total Trade Receivable - = - - - 0.195




Amount (¥ in Lakh)

Outstanding for Following periods from due date payments

31.03,2024

Farticulars

Less than &
menths

& months - 1
Year

1-2 Years

2-3 Years

More than 3
Years

Total

As ar March 31, 2024

Undsputed Trode Receivable-
Congdenad Good

Undispuled Trode Recevabbe-
which hove signiicant increase in
cradif risk.

Undisputed Trode Recelvobie-
cradit impaired,

Dputed Trade Receivabie-
Corsidered Good

Drputed Trode Raceivable which
have significant increase in credil
risk.

Dispuled Trode Receivable- cradit
irmpaired,

Tolal Trade Receivable

7. CASH AND CASH EQUIVALENTS
Balonces with banks:
Current Account
Cash on hand
{os cerfified by the management)
Total

8. LOANS

Leans Recelvable considered good-Unsecured

Loans to Others
Loon torelated party*
Total

March 31,2025
Amount (T in

lakh)

201,294
0.734

202,028

33,240
0,400
33440

* Rs. 40,000/-given to Mr. R. X. More (Relative of whole lime Direclor) during the year.

¥, OTHERS

Tax Deducted ot Source and Advonce Tax(Net of Provisions)

Total

1.48%
1.489

March 31,2024
Amount (T in
Lakh}

204,717
0.759

205474

30,204

30.204

1192
1.192




DHAVAL EXPORTS LIMITED
NOTES to the Financial Statements for the year ended 31st March, 2025

March 31,2025 March 31,2024
Amount (T in Amount (T in
lakh]) Lakh}
10, EQUITY SHARE CAPITAL
Aulhorlsed Shares
10,00,000 [ 10,00,000) Equity shores of ¥ 10/- each 100,000 100,000
100.000 100.000
Issued, Subscribed and fully paid-up Shares
% 96,000 (%.96,000) Equity shares of T 10/- each fully poid up 20 A00 9,800
Tetal issued, subscribed and fully pald-up share copital #9.600 #5600
a} Reconcliiation of the shares oulstanding at the beginning and ot the end of the reperting period:
March 31,2025 March 31,2024
Amount (Tin Amount (T in
No. of shares lakh) Mo, of shares Lakh)
Equity Shares
Al the beginning of the year 2.76,000 99600 2.96.000 29,400
Quistanding at the end of the year §.96,000 99.600 2,96,000 99.4600

b) Terms and Rights attached to Equity Shares

The Company has anly one class of shares refered to as equity shares having o por value of T 10/- per share. Each holder of equity
shares s entiied to one vote per share, The Company declares ond pays dividends in Indian Rupees. The dividend proposed by the
Beard of Directars is subject to fhe approvael of the sharehalders in the ensuing Annual General Meeting,

in the event of liquidation of the Company, the holders of equily shares will be entitled to receive remaining assets of the Company.
after distibution of all preferenfial omounts. The distibution will be in propartion of the number of equity shares held by the

sharaholdar.

c) Details of shareholders holding more than 5% shares in the Company

March 31,2025 March 31,2024
Equity shares of Rs. 10/- each fully paid up Mo. of shares e helding Mo of shares % holding
Bhag Chand Join |Deceased) 1.80.000 18.07 1,800,000 18.07
Mitesh Join 20000 9.04 20,000 .04
Wikosh Jan 1,45.000 14.54 1,45.000 14,56
Ekta Jain 7H970 8.03 TRE70 B8.03
Vidhya Drevi Join 60,000 602 0,000 4602
d) Sharehalding of Fromoters as under: March 31,2025 March 31,2024
51, |Promter name Mo. of Shares |% of total Mo, of Shares % of total % Change during
Ne Shares Shares the year
1|Bhag Chand Sain [Deceosed) 1,580,000 18.07 1.80,000 18.07 0
2|Nitesh Jain 50,000 9.04 90,000 || 5.04 0
3| Vikash Jain 1,45,000 14.56 1,45,000 14,56 0
4|Ekta Jain 79.970 803 79970 8.03 0
5| Vidhya Devi Jain 40,000 6.02 60,000 602 0
6|Bhogchand Mangilal Jain HUF 37,9500 3.77 37,500 377 1]
11. OTHER EQUITY March 31,2025 March 31,2024
Amount (¥ in Amaount (T in
Lakh}) Lakh} |
Retained Earnings
Bolonce os per the last financial staterments 179,646 1B6.218
Prafit / (Loss) for the year 0.407 |6.572)
Less: Appropriations s 3
Met Surplus in the Statement of Profit and Loss 180,053 179.646
Total ° 180.053 179.444
12,0THER CURREMNT LIABILITIES
Other Payables * 0350 0.295
0.350 0.2%5

* Other Payables include Liobility for expenses al fair voive




DHAVAL EXPORTS LIMITED

NOTES to the Financial Statements for the year ended 31st March, 2025

13. INCOME FROM OPERATIONS
Brokeroge & Commission
Consultancy Income

14. OTHER INCOME
Interest from Flued Depaosit
Interest on IT Refund
Irferest from Loan

15. EMPLOYEE BEMEFITS EXPENSE
Salaries
Total

14. DEPRECIATION AND AMORTIZIATION EXFEMSES
Depraciafion on Property, Plant ond equipment
Total

17. OTHER EXPENSES
Advertiserment
Bank charges
Computer Maintenance Exp AJ/C
Custodian Fees
Conveyance Expensas
Electricity Expenses
Filing Fees
General Expenses
Interast on TDS
Late Fee on P, Tax with Interest
MCX Fees
Payrment fo Audilor
Fostoge and Telegram Expenses
Printing and Stationary
Professional Fees
Rotes and Takes
Repair & Maintenance
Retainership Feas
Telephone Expenses
Travelling Expenses
Website Expenses
Tolal

17.1 Payment to Auditor as:
Auditar

Statutory Audit Fees
Cther Services

18. EARNING PER SHARE (EPS)

March 31,2025
Amount (T in

Lakh)
&.500

4.8
10.700

2.00%
0.033
3,600
12.647

12,640
12.640

0.017
0.01%

0251

0.8
0.374
0389
0.655
0.531

0025
2092
0.001

0.003
0.64%
0720
0075
0.598
1.732
0.071

1.06%
0.240
0.143
0.470

10.128
0.295

0.425
0.720

March 31,2024
Amount (¥ in

Lakh})

—_—

¢35z
0.034
0.224
9.434

10,720
10.720 |

0.026
0.026

0.224
0014
0177
0.389
0.120

0.0%8
(.452
0.000
0.003
0.64%
0.720

C.1ar
1417
070
Q.O7e
0370
0045
0247
0,200
5,442

0295
0425
0.720

The following table reflects the profit and shares data used in the computation of basic and diluted earnings per

share,

{a) Profit ofter tox [Profit atributaoble to ordinory shore
hexiclers- for Basic and Diluted EP3| (¥ in Lakh]

b} Weighted average number of Ordinary Shares for Basic
& Diluted -EPS

{e | Mominal value of Ordinary Shares (T)

{d) Basic and Diluted Eamings per Ordinary Share (T)

March 31,2025
0.407
2.76,000.00

10.00
0.041

March 31,2024
(6572

7.96,000.00

10.00
(0.640)




DHAVAL EXPORTS LIMITED
NOTES to the Standalone Financial Statements for the year ended 31st March, 2025

18A SEGMENT REPORTING
the Company's operation predominantly comprises of only one segment “Brokerage & Commission and consultancy " and
therefore segment reporting as per Ind As 108 "Operating Segments", is not applicable to the company.

1% Related Party Disclosures
I} Related retationshi
il K ment P I
{a) Mitesh Jain- Director
() Arihant Jain - Director
{c) Reema Jain - Director
(d] Sima Devi Mare - Director
{&] Ashish More-Whaole Time Director
if) Manish Horsh-CHO
ig} Shailendra Singn -Company Secretory

MIL

{iii] Relatives of Director
[a) Vikash Jain - Brather of Director
(B} Ashish Harsh- Brother of CFO

| ¢] Rabindra Kumar More- Father of Whole time Director

i ot rou

{a) M R Business Pvt. Lid.

[b) M R Creation Pvi. Lid.

[c) M R Emporium Pyt Lid.

(d} MR. Fabrics (Ranchi) Pvi. Lid,
(&) MR, Manckamna Pvi. Lid,

(f] M. . Selection Pvt. Lid.

(g} M R Tex Pvi. Lid,

{h) Chandan Fabrics Privale Limited
(i} sShama Synthetics Pvi. Lid.

(il Recon Marketing Pvi, Ltd.

(k) Phyrmax Developers Pyt Lid.
I} Zulex Merchandise Pvi. Ltd.




(e

(o

[c

(d

(=]

&

Transactions bebw

T in Lakhs
Transactions EMF Associate Relatives of ||Promoter Grand Total
KMP Group “
| Rem n
Ashish More 5.180 = - 5.180
Manish Harsh 3.900 - - 3500
Shailendra Singh 1.200 - - - 1.200
Rabindra Kumar More - - 0.220 - 0.220
Total 10.280 0.220 - 10.500
Previous Year
Ashish More 3.720 - 5 3720
Manish Harsh 3.640 - - - 3,640
Shailendra Singh 1.200 - 1,200
Rabindra Kumar Maore . . 1.320 o < 1.320
Total 8.560 1.320 - 5.880
| General Expenses
NIL - - 3 -
Total x . f
Previous Year
M. R. Tex Private Limited - 0.200 0.200
Tatal - - 0.200 0.200
| Loan Given
Rabindra Kumar More - - 0.560 (560
Total - i 0.560 - 0.560
Previous Year
il - - -
Total - - - -
| Repayment of Loan Given
Rabindra Kumar More - - 0.160 - 0160
Total - 0.160 0.160
Previous Year
Mil - - -
Total - = -
Balance Outstanding as on 31st March 2025
| Investment
Chandan Fabrics Pvt. Ltd. - 12,570 12.570
M. R. Tex Private Limited - - - 30.000 30,000
Total - - - 42 570 42.570
Previous Year
Chandan Fabrics Put, Ltd, - - 12.570 12.570
M. R. Tex Private Limited - - 30.000 30.000
Total - - - 42.570 42.570
| Loan Glven 3
Rahindra Kumar Maore - - 0.400 0.400
Total - - 0.400 0.400

Frevious Year
il
Tofal




DHAVAL EXPORTS LIMITED
NOTES to the Standalone Financial Statements for the year ended 31st March, 2025

20 MATURITY ANALYSIS OF ASSETS AND LIABILITIES

As at March 31, 2025 As at March 31, 2024
within 12 After 12 Total within 12 After 12 Total
Particulars menth months maonth months
Assels
Financial Assets
Cash and cash equivalents 202.028 - 202.028 205.476 - 205.476
Trade Receivables 0.1595 - 0.195 = . -
Investments . 42,570 42.570 - 42.570 42,570
Loan 33.640 32.640 30,204 30.204
Non-Financial Assets
Othier Current Tax assets 1.489 - 1.489 1.192 x 1.192
Deferred Tax assets - 0.013 0.013 - 0.012 0.012
Property, plant & equipment - 0.068 0.068 - 0.088 0.088
Total Assets 237.352 42,651 280.003 236.872 42.669 279.541
Liabilities
Financlal Liabilities
Payables - - - - - -
Other Payables . - - - . a
(i) total putstanding dues of
micro
enterprises and small enterprises - - - . - -
(i} total outstanding dues
of creditors other than micro
enterprises and small enterprises 0.350 - 0.350 0.295 . 0.2395
Mon-Financial Liabilitles - - - - - -
Teotal Liabllities 0,350 - 0.350 0.295 - 0.295
MNet 237.002 42,651 279.653 236.577 42,669 279.246

71 Disclosure under the MSME Act 2008, [as per the intimation recelved from the vendor]

Based on the intimation recelved by the Company, some of the suppliers have confirmed to be registered under “The Micro, Small
and Medium Enterprises Development {"MSMED ') Act, 2006", Accordingly, the disclosures relating to amounts unpaid as at the year
ended together with interest paid /payable are furnished below:

As at March  [As at March 21,
31, 2035 2024

Particulars Amount (¥} [Amount [T}

The principal amount remaining unpaid to supplier as at the end of the year

The interest due thereon remaining unpaid to supplier as at the end of the year =
The amount of interest paid in terms of Section 16, along with the amount of payment made to the

supplier beyond the appointed day during the year

The amount of interest due and payable for the year of delay in making payment {which have been

paid but beyond the appointed day during the year] but without adding the interest specified
iz Act

The amount of interest accrued during the year and remaining unpaid at the end of the year

The amount of further interest remakning due and payable even in the succeeding years, until such
date when the interest dues as above are actually paid to the small enterprise for the purpose of
disallowance as a deductible expenditure under section 23 of the Micro, Small and Medium
Enterprise Development Act, 2006 .




DHAVAL EXPORTS LIMITED
NOTES to the Standalone Financlal Statements for the year ended 31st March, 2025

22 The figures for the corresponding previous year have been regrouped [ reclassified wherever necessary, to
make them comparable,

23 Relationship with Struck off Companies:
The company has not dealt with any company which has been struck off under section 248 of the companies
Act, 2013 or section 560 of Companies Act, 1956.

24 Disclosure of Financial Ratios

Ratio Numerator Denominator Current |Previous |% Reason
Period |Period Varianc for
(] variance
{a) |Current Ratio Current Assets Current Liabilities | 678.15 | 802.95 {15.54) |Increase in
current
liabilities
(b} | Debt Equity Ratio |Total Debt Total Equity MNA MA MNA NA
{c }{Debt service | Earnings before|interest Expense +| NA MA MA MNA
coverage ratio Interest, Tax -and|Principal
Exceptional Iltems [Repayments made
during the
period for long
term loans
{d) [Return on equity|Net Income(Profit|Shareholder's 0.001 (0.024) (106.19}|Loss in
ratio after tax Equity previous year,
(e J{ Inventory Revenue from|Average Inventory | NA NA Ma MNA
turnover ratio operations
if) |Trade receivables|Revenue from|Average Trade| 54.87 - | NA There is no
turnover ratio operations receivable trade
recejvable  in
previous year,
ig) |Trade  payables|Purchase and|Average Trade| NA WA WA MA
turnover ratio Other services payable
{h} [Met profit ratic  |Profit After Tax|Value of Sales & (.02 {0.68) {102.56) |In current year
(after exceptional|Services there is profit.
itams)
(i) |Net Capital| Net Sales Average Working| 0.04519|0.04 12.97 |Due ta
Turnover Ratio Capital increase in
sales,
{j} |Return on Capital|Earning before|Capital Emloyed 0.00 {0.02) (109.65) [Increase in
employed Interest and Tax EBIT
(k) |Return on|Change in|Opening  © - - INA
Investments |mwestment Investments
8. KU




25 The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

26 No proceeding has been initiated or pending against the Company for holding any Benami property under
Benami Transactions (prohibition) Act, 1988,

27 Tha Company Is not a wilful defaulter by any bank or financial institution or other lender during the year.

28 The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including
foreign entities (Intermediaries) with the understanding that the intermediary shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (ultimate beneficiaries) or
{ii} provide any guarantee, security or the like on behalf of the ultimate beneficiaries,

29 The Company has not received any fund from any person(s) or entity(les), including foreign entities (funding
party) with the understanding (whether recorded in writing or otherwise) that the Company shall;

(i) directly or indirectly lend or invest in other persans or entities identified in any manner whatsoever by or
on behalf of the funding party (ultimate beneficiaries) or
(i) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

30 The Company does not have any such transaction which is not recorded in the books of accounts that has

been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

31 Estimated amount of contracts remaining to be executed on Capital Account and not provided for the year is
Rs. Nil {Previous Year Rs. NIL)

32 The Company has not traded or invested in Crypto currency or Virtual currency during the financial year.

33. Approval of Financlal Statement
The financial statements were approved for issue by the Board of Directors on May 30, 2025
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