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To,
The Secretary
Metropolitan Stock Exchange of India Limited
Vibgyor Towers, 4th floor, Ptot No C 62, G - Block'
Opp. Trident Hotel' Bandra Kurla Complex, Bandra (E)'

Mumbai - 400 098

Dear Sir,

sub: submission of Annual Report under Regulation 34 of the sEBl (LoDR),Regulation,20'15

With reference to the above, we are enclosing herewith the Annual Report of the company for the

yeir ?017-2015 duly approved and adopied at the AGM held on 29 09'2018

This is for your necessary recoro.

Kindly acknowledge the receiPt

Thanking you,
Yours truly,

For Dhaval ExPorts Limited

An\.'n U. N*-

Ashish More
( Director)

DIN - 07155893
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DTRECTORS' REPORT

audited Accounts of the Company for the year

REVIEW OF OPERATIONS

Yourdirectorsarehopefulthattheperformanceofthecompanywillimprovefurtherinthecomingyear

Oear Members

Your Directors have pleasure in presenting the

ended 31st March' 2018

Annual Report and the

affecting business are expected to remain stable and company is expected to perfofm
FUTURE OUTLOOK

The general business conditions

DIVIDEND

With a view to create long term pool of resources' no dividend is recommended for the yea''

DEPOSITS

The Company has not invited or accepted deposits from the public covered under Section 73 of the Companies Act' 2013

"nJ 
in. Conip"niu" (Acceptance of Deposits) Rules' 2014'

TRANSFER TO RESERVES

No amount has been transferred to the General Reserve

MEETTNGS OF BOARD OF DIRECTORS

Durinq the financial year ended 31st March' 2018' Board Meeiings were held on:

""' " ""iiiir"rar?- fitAusr7 14tNovt17 14tFebt17 3otMallg

The intervening gap between the Nleetrn'gs *"' *itnin tn" p"tioO prescribed under the Companies Act' 2013

Year ended
31.03.2018

Rs.

Attendance of directorc at the Board l\'4eeiings lwhether.qttqn99.q.(YSgl\qU
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2910512017 Yes Yes Yes Yes Yes

ffi'12017 Yes Yes Yes Yes Yes

1411112017 YCS Yes Yes Yes Yes

1410212017 Ye5 Yes Yes Yes Yes

30/03/2018 Yes Yes Yes Yes Yes

TOTAL 5 5 5 5 5

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has an lnternal Control System, which has, been designed-to provide a reasonable assurance with regard to

r"]rLi.i,ig Jf pi"p"t accounting contrits' monitoring of operations' protecting assets from unauthorized use or losses

lorpfian"J *itn |."gufations and for ensuring reliability offinancial feporting'

AUDITORS AND AUDITORS' REPORT

TheShareho|dersattheirpreviousAnnua|GeneralmeetingappointedM/sAqarwa|B.Kumar&co'(FRN-3'13100E)'
Chartered Accountant", Ot"|. tutan,'on' i6n'-Weston Streel'inO floor' Room N; B-g Kolkata - 700 012 as the Statutory

Auditors of the company to noto sucn'omce tili the conctusion of the Annual General Meeting to be held in the year

2021, subject to ratification by tn" t"tU"t" 
"i """f' 

Annual General Meeting' at a remuneration to be mutually decided

upon. Ac;ordingly the members are required to conslder and ratify the same

Auditors' Reoort contains no remark requiring explanation

DIRECTORS
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Mr.Nitesh Jain and Mr.Ashish More retire from office by rotation and being eligible offer themselves for re-appointment.

DECL.ARATION BY INOEPENDENT DIRECTORS
The company has received necessary declaration from each Independent Director of the company under section149(7)of the companies Act, 2013 that the Independent Directors of the company meet with the crite;i" oi tn",,,Independence laid down in Section 149 (6).

ANNUAL EVALUATION BY THE BOARD
The Board has made a formal evaluation of its own performance and that of its committees and indivjdual directors asrequired under Section 134(3) (p) of the Companies Act. 2013.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Padicurars of roans' guarantees or investments made by the company are incruded ersewhere in the Annuar ReDort.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

A statement containing salient features of the financial statements of subsidiafles / assocrate companies / joint venturespursuant to sub-section (3) of section 129 read with rule 5 of companies (Accounts) Rules, 2014) is annexed hereto andforms a part of this report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

There are no related party transactions during the yeaf, hence particulars of every conrad or arrangements entered intoby the companv wjth Related Partjes referred to in-sectjon 18841) of the companies Act, 2013 in roim noc-z piesciiuuo
under the Companies (Accounts) Rules,20i4 is not attached.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSTTION OF THE COMPANYThere have been no material changes and commitments, affecting the financial position of the company which haveoccurred between the end of the financial year of the company to which lhe financrat statements relate and the date ot the

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

There are no significant material orders passed by the Regulators / courts / Tribunats which would impact the goingconcern status of the Company and its future operations.

PARTICULARS OF EMPLOYEES
The.overall remuneration payable to Directors, including Executive Directors, shall be within the ljmits prescribed underSection '197 of the Companjes Act, 20.j 3 fead with Schedule V, to the extent aipticabte to the company.

CONSERVATION OF ENERGY & TECHNOLOGY ABSORPTION:
The company has no activity relating to conservation of energy or technology absorptron, details of whjch are requireo tobe furnjshed in this rcport as per the p.ovision of section 134 im) of the c;panies Act, 2013, read wjth the comfanies(Accounts) Rules. 2014

FOREIGN EXCHANGE EARNTNG & OUTGO
There were no foreign exchange earning and outgo during the year.

DIRECTORS' RESPONSIBILITY STATEMENT
Pursuant to the requirement of Section 134(3)(c) and j 34(5) of the Companies Act, 2013, wjth respect to Directors,

(i) in the preparation of the annual accounts for the year ended 31st March, 20i8, the applicable accounting standards,have been followed and there are no material departures from the sarne:
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(ii) the Directors have selected such accounting policies and applied.them consistently and made judgments and

estimates that are reasonable and prudent so;S to give a true and fair view of the state of affairs of the Company as

at the end of the financial year and of the profit of the Company for that period;

(iii)theDilectorshadtakenproperandsufflcientcarefolthemaintenanceofadequateaccountingrecordsinaccordance
',withtheprovisionsofthisActforsafeguardingtheassetsofthecompanyandforpreventinganddetectingfraudand

other irregularities;

(iv) the Directors have prepared the annual accounts of the Company on a 'going concern' basis;

(v) the directors had devased proper systems to ensure compliance with the provisions of all applicable laws and that such

systems were adequate and operating effectively;

tvi) the directors had taid down tnrernat financial controls to be followed by the company and that such internal flnancial

controls are adequate and were operating effectively'

RISK MANAGEMENT POLICY
il; c;;;;t;; 

" 
defined Risk Management framework to identify, assess, monitor and mitigate various risks to key

Orj*r, iOlJ"g""" fr,fajor risks identifiedby the businesses and functions are systematically addressed through mitigat'ng

actions on a continuing basis.

EXTMCT OF THE ANNUAL RETURN

ixtract of the Annual Return as on the financial year ended 31st March, 2018 in Form MGT I is annexed hereto and forms

a part ofthis report.

MANAGEMENTD|ScUsS|oNANDANALYS|SREPoRTANDREPoRToFTHED|REcToRsoNcoRPoMTE
GOVERNANCE
Fursuant to the Listing Regulations, a separate section titled 'Corporate Governance' has been included in this Annual

neport, atong with tne-Repdrts on ,Management Discussion and Analysis' and.'General shareholder lnformation'.

Atl Board mimbers and Senior Manage;ent personnel have aftirmed compliance with the code of conduct fot FY 2017-

iOte. n Oectaration to this effect signed by ihe Whole-1me Director of the Company is included in this Annual Report'

SECRETARIAL AUDIT REPORT
iuriuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies (Appointment and

Remunefation of iilanagerial personnet) Rules, 2014, the Company has appointed Mr. Navneet Jhunjhunwala of M/s

t,tJhunlhunwala & Assoiiates, a firm of company secretaries in Practice (Fcs No.6397, CP No.s184) to undertake the

secret;rial Audit of the company. The secreiariai Audit Report is annexed herewith.The same contains a qualification to

theeffectthatnocompanysecretarywasappointedduringtheyea|2017-2018'However,acompanySecretaryhadbeen
appointedsubsequenttyonza'os'zote'otherthanthis,thereportcontainsnootherqua|ification,resewationoradverse
remark or disclaimer.

ACKNOWLEDGEMENT
YourDirectorstakethisopportunitytoappreciatecontributionsmadebythecompany'sbankers'shareho|dersand
business associates for their respective services and patronage

P-9, Shibtolla Street, 4th Floor
Kolkata - 700 007
Date: 30th May, 2018

$e.1 p",1to*-

(Ashish More)
Director
DtN- 07'155893



FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

As on financial year ended on 3103 2018

Pursuantto section 92 (3}ofthe companies Act,2013 and ru|e 12(1) of the company (Iv|anagement & Administ.ation) Ru|es, 2014.

Shiblolla Slreel,4lh Floor, Kolkala.700 007

Stephen House,6lh Floor,4,8.8 D Bag (E),Kolkata - 700001
& conlacldetails of lhe Registrar & Transier

(A th business aclivities 10 % ormore of the total turnover of ihe company shallbe

s.
NO.

Name and Description ofmain poducts / servi@s NIC Code olihe % lo lolal lurnover of th€

1 Tcding in Texllle Goods NI

2 Services lo eam commGsion 461 100

3

SN Name and addess oi the Company CIN/GLN Holding/ Subsidiary/ a/o oI

shares

held

Applicable

Seclion

CHANDAN FABRICS PRIVATE LIMITED

P 9, Shiblolla Steet,4lh Floor, Kolkala-700007

u281 1 1WB1 gBBPTC043904 ASSoC|ae 30.79 2(6)

M R TEX PR1VATE LI]!I TED

P,g, Shibtola Strc€l,4lh Floor, Kolkala-700 007

u17111W81988PrC043607 42.56 2(6)

5



(Equity share capital breakup as percentage oftotalequity)

Sharo Holding



SN Shareholdels Name Shareholding alrhe begnnrnq of rhe y€ar Shareho ding allhe efd oflhe year % change

shareholdi

ngduring

ne )/'oar

No. oi
Shares

Yo of tota

Shaes oflhe
c0mpany

% of Shares

Pedged/
No. of Sha€s % oi lolal

Shares of

% of Sha.es

l0lola to toial

Bhag Chand Jaln 180000 18.47V. 180 00( 18 07an

2 Bhag Chand Jain {HtiF) 37500 3 77vr 3i,50c 3.77a/.

3 Nilesh Jain 90000 9 04Va 90,00c I04%
4 Vikash Jain 145000 t4.56% 14500C 14.560/.

5 Ekta Jarn 79970 803% 79,97C 8 03%

6 Vidya Devi Jain 60000 6.020r 60,00( 6.020/<

al lhe beginning ofthe year

wrse lncfease / Decrease in

the end af the year

(iv) Shareholding Pattern oftop len Sharehotders

than Dircctots, Pramolerc and Hahers af GDRS and



['
rl

i

At lhe boginning of th€ year 17,500 1.76% 17,500 1.769{

lhanqes dudng the year 0.00% 0.00*

{ lhs end of lhe year 0.00% 17,500 1.769(

At lhg beginning ofhs Year
17,3@ 1t4% 17,300 1.74%

Chanq€s dudng ths t€ar 0.m% t.w%

{t lhe €nd of ll|s y€ar 0.00% 17,300 'l.71Yl

At the beginning oft|e Yqar i5,000 1.51% 15,000 1s1%

Chal{es during lhs ysar 0.00% 0.00%

{ hg erd of hs year 0.00% 15,000 1.519t

Al lhe beginnnE of lhe Year
15,0@ 1.51V, 15,000 151%

Changes during the year 0.00% 0.00%

At tlE end of the year 0.00% 15,0{0 1.51%



Shareholding oi each Dircclols and

each Key Managenal Perconnel

Daie Sharehold ng allhe beg frlng of lhe year Cumu alive Sharehoding dLrring the

yeal

No ofshares % ol lolaL No oishares o/o of lolal

1 h Jain

Al lhe beginn fg oithe yeaf s0 000 I44"/" 90,000 9.04"/"

lhanges durig the year 0.00% 90,000 9.04"/"

{lthe €nd of lhe year 0 00% 90,000 9.04%

'2
Althe beglnning of lhe year 0 00"/ 000%

Changes du.fg the yerr 0 00% 0.00"1

At lhe €nd oI the year 0 0001 0 00%

3 Name

Allhe beglnn ng oflhe year 0 00% 0 00%

:hafges durl1g lhe year 0 00% 0.00"%

Clthe end of llre year 0.00% 0 00%

Indebtedness ofthe Company including interest oulstanding/accrued but not due for payment.

lAml Rs jlacs)

S€cured Loans exclud fg Depos ls

Indebtedness at the beginning ofthe financialyear

Nil N] ,/ut
i) lnlereslduebulnolpald NI NI

'.' NL

ii) Inlereslacctued bulnot due Nil Nti ,..
Total (i+ii+iii)

Change in lndebtedness during the financialyear

Addition NI ,.. Nl

Ni Ni

Nel Change

ndebtedness at the en d of the financial year ,ra
i)PrifcpalAmout ,,/ Nil Nil

i) nteestdue bulnotpaid ,.. Ni Ni Nrl

i ) Inleresl accrued bulnotdue //z NI Ni

Tola (r+rinri)

{a) Salary as per provisions cont€ined in section 17(1) or lne ncome tax

(b)Va ue of perquisites !/s 17(2) nconre-tax Act, 1961

Profis in ieu ofsalary under seclion 17(3)hcome- lax Act,

as % of prolil

others, specit



B. Remuneration to other Directors

C. Remuneralion lo Personnel otherthan

sN. Particulac of RemuneratLon Name of Key Manageial Pe6onnel Tolal

Name Manish Halsh (Rs/Lac)

Deslgnaiion cEo CFO cs

3ross sa ary

la) Salary as per prcvisions conlaned n sectior

17(1)ofthe lncomslax Acl, 1961
1.93 1.93

lb) Valle of perquisiles u/s 17(2) Incom*tax Acl

(c) Pmlils in leu of salary under secllon 17{3

ncome- laxAci,1961

2 Stock Op|on

3 Sweat Equ ty

4

Commission

' as % of proRl

- olhers, speoly

5 llhe.s, please speciry

Total 193 1.93

Type Section of
lh9

Companie

Brief Description Details of Penalty /
Punishmenll

Compounding fees

rmposed

Authority IRD / NCLT/

couRTl
Appeal made, ifany

(give Details)

A. COIlIPANY

renally

Punishment

Sompounding

B, DIRECTORS

Penalty

Punishment

Compounding

OTHER OFFICERS IN DEFAULT

lompotrnding

For 0HAV,a,L i:)iprlii i"Ii -ift4iTE0

,\\qt k^.\^","-.
Direcior

A S i-l , i' ' i,i r,19
DltJ -irl'r ;:,393

f-or 0HAVAL EXPCR-l-S Ll

%.^,
NITESF{ JAIh!
DrN - cc454i63
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Email mrgroup del@gmail com

DHAVAL E)GORTS LIMITED

CORPORATE GOVERNANCE

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

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

The commitment of the CHL to the highest standards of good corporate governance practices
predates SEBI and the provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (hereinafter referred to as the 'SEBI Listing Regulations, 2015'). Ethical dealings,
transparency, fairness, disclosure and accountability are the main thrust ofthe working ofCHL.

2. BOARD OF DIRECTORS

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

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

The Board ofDirectors comprises One Executive Director and Four Non-Executive Directors. The executive
non-promoter director is Mr.Ashish More. lndependent Non-executive Directors are Mr.Ashok
Kumar Jain and Mr.Pradeep Bhawsingka. Non-executive promoter director is Mr.Nitesh Jain. Non-
independent non-executive non-promoter director is Ms.Sima Devi More.

Mr.Ashish More is also the compliance officer of the Company.

Mr.Manish Harsh is the Chief Financial Officer (CFO) of the Company.

The composition of the Board is in conformity with the Iisting 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 rnet.

There were no materially relevant pecuniary relationships or transactions of the Non-Executive Directors vis-
d-vis the Company during the year.

During the year under review, the Board of Directors met 5 tines on: 29th May, 201 7, I I th August,
2017, l4th November,2017, l4th February, 2018 and 30th March, 2018
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Name of Director Executive/ Number of Number of Whether
Non-executive meetings other attended

Mr.Ashish More
Mr.Ashok Kumar Jain

Type

Non-Promoter Executive 5
lndependent Non-executive 5

Mr.Pradeep Bhawsinghka Independent Non-executive 5
Ms.Sima Devi More Non-lndependent Non-executive 5

* Directorship held in Public Limited Company.

Yes
Yes
Yes
Yes

Directorships Committee Positions in
Listed & Unlisted public
Limited companies
As Chairman As MemberName of Director

Mr.Nitesh Jain
Mr.Ashish More
Mr.Ashok Kumar Jain
Mr.Pradeep Bhawsinghka
Ms.Sima Devi More

In listed
companies

In unlisted
publ ic

In private
limited

I
4

t2

4l
B.Com
He has extensive experience in retail and wholesale trading business

Note: 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 g of
the companies Act, 2013/section 

.25 of the companies Act, l9i6 have b'een excluded. only audit
commiftee and stakeholders relationship committee are considered for the purpose of recioning
committee positions.

Meeting of Independent Directors:
Section 149(8) ofthe Act read with Schedule IV ofthe Act requires the Independent Directors ofthe
Company to hold at least one meeting in a year, without the attendance of non-independent iirectors
and-members of the management. The Independent Directors of the company nret on March 31,
2018, pursuant to the provisions ofthe Act and the Listing Regulations.

3. INFORMATION ON DIRECTORS' RE-APPOINTMENT / APPOINTMENT

Mr.Nitesh 'Jain and Ms.sima Devi More are retiring by rotation in the ensuing Annual General
Meeting and being eligible offer themselves for re-appoiniment. Their brief particu'iars a.e u, uno"r,l. Name: Mr.Nitesh Jain

Age:

Qualification:
Expertise:
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Other DirectorshiPs

2. Name
Age

Qualification
Expertise

Other Directorships

4, AUDIT COMMITTEE

Name of the Director
Mr.Nitesh Jain
Mr.Ashok l(umar Jain

Mr.Pradeep Bhawsinghka

5. STAKEHOLDERS RELATIONSHIP COMMITTEE

The Audit Committee reviews the financial accounting policies, adequacy of internal control

systems and systems audit and interacts with the statutory auditors and internal auditors. Besides, the

iommittee reviews the audit plans, interim and annual financial results, management discussion and

analysis of financial condition and results of operations, related party transactions, observations of
the management and internal / external auditors on intemal control and follow-up reports of the

management.

The Board reviews the working of the Committee from time to time to bring about greater

effectiveness in order to comply with the various requirements under the Companies Act, 2013, the

Listing Regulations and the NBFC Regulations.

As on 3l st March, 201 8, the Audit Conmittee comprises of 3 Non-executive Directors, Mr.Nitesh

Jain. Mr.Ashok Kumar Jain and Mr.Pradeep Bhawsinghka. The Committee is chaired by Mr.Ashok

Kumar Jain, lndependent Non-executive Director, who possesses the necessaly financial background.

During the year, the committee met 4 times on: 29.05.2017, I I .08.201 7, 14.11 .2017 and 14.02.2018

Composition of the Committee and attendance of the members are as lollows:

Composition ofthe Committee and attendance ofthe members are as follows:

and other fields since over 8 Years.
Nil

Mr.Ashish More
3l
B.Com
He has extensive experience in finance, investment and marketing

and other fields since over 9 Years.
NiI

No. of Meetinss Attend€d
4

4

4

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

Resulations.
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Composition ofthe Committee and the attendance ofthe members are as follows:

Name of the Director
Mr.Nitesh Jain
Mr.Ashok Kumar Jain
Mr.Pradeep Bhawsinghka

No investor compliant was received during the year and
March, 2018.

6. SHARE TRANSFER

P-9, Shibtolla Street, 4th Ftoor. Kolkata-700007
Phone . 033-2274 7121 988398i982

Email . mrgroup del@gmail com

No. of Meetins Attended
Nil
Nil
Nil

none was pending unresolved as on 31"'

The Company has appointed M/s ABS Consultant (P) Ltd. as Registrar and share transler 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 ofshares are approyed at least once in a fortnight.
There were no share transfer requests pending as at March 31, 2018.

7. REMLINERATION COMMITTEE

The Company has constituted a Remuneration committee to look into the various elements of
remuneration package of all the directors, etc. This committee presently conrprises of Direitors
Mr.Nitesh Jain, Mr.Ashok Kumar Jain and Mr.pradeep Bhawsinghka. Mr.Ashok Kumar Jain, non-
executive director, is the Chairman of the committee. The Committee evaluates compensation and
benefits for Executive Direc(ors.

8, 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.
Accordingly, the Company has a Board approved code ofconduct for all Board members and Senior
Management of the company. The said code has been placed on the company's website https://
www.dhavalexports.com.
All the Board members and Senior Management personnel have affirmed compliance with the code
for the year ended 3l March 2018. 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 ofconduct or ethics policy.
This mechanism provides safeguards against victimisation of directors/employees who avail of the
mechanism and provides for direct access to the Chairman of the Audit Committee in exceotional
cases.
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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 https://
www. dhavalexports.com.
As on March 31,2018, no complaint has been received by the Company from 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 ofthe Company.

CEO/CFO certification
The CEO and CFO have ceftified to the Board with regard to the financial statements and other
matters as required under the Listing Regulations.

Auditors' certificate on corporate governance
The Company has obtained a ceftificate from its statutory auditors regarding compliance with the
provisions relating to corporate governance laid down in the Listing Regulations.
This certificate is annexed to the Directors' Report.

Compliances regarding insider trading
Pursuant to SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has a Board
approved code ofconduct to regulate, monitor and report trading by insiders ('code ofconduct') and

a Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive lnformation
('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
The Company has complied with all the mandatory rdquirements of the Listing Regulations.

Modified opinion in the audit report
The 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{ime Director, Chief Financial
Officer and Company Secretary.

Reporting of internal auditor
The 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 2017-2018.

A Cash Flow Statement for FY 2017-2018 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 durine FY 2017-2018.
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The 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 ofthe company have laid down a code ofconduct for all Board members and

Senior Management personnel of the company in compliance with Regulation 17(5) of The

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations. 201 5.

The Company has a Familiarization Programme for Independent Directors in compliance with

Schedule IV ofthe Companies Act, 2013 and the Regulation 25(7) ofthe 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, 20 I 5.

The Board of Directors of the Company has adopted a policy on materiality of Related Party

Transactions and dealing with Related Party Traniactions. 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 to develop and implement a Risk

Management Policy / Plan and to lay down risk assessment and minimisation procedures.

Secretarial standards of ICSI
Pursuant to the approval from the Ministry of Corporate Affairs (MCA), the Institute of Company

Secretaries of India (ICSI) has, on l4 June 2017, revised the Secretarial Standards on Meetings of
the Board ofDirectors (SS-l) and General Meetings (SS-2) effective from I October20l7.
The Company is compliant with the same.

9. DETAILS OF LAST 3 ANNUAL GENERAL MEETINGS

lnformation about last three Annual General Meeting

Year Location (Registered Offi ce)

2015

2016

2017

30.09.2015

29.09.20t6

20.09.20t7

I 0:30 A.M. P-9, Shibtolla Street, 4th Floor, Kolkata - 700 007

1 0:30 A.M. P-9, Shibtolla Street, 4th Floor, Kolkata - 700 007

10:30 A.M. P-9, Shibtolla Street, 4th Floor, Kolkata - 700 007
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Detailsofspecialresolution(s)passedatthelastthreeyears'annualgeneralmeetings(AGM)and
postal ballot:

L Special resolutions passed at the previous three annual general meetings:

ei,,i" io4, ecrr,r held on 30th Sepiember, 2015, no special resolution was passed.

eiifre lfst eCM held on 3gth September, 2016' no special.resolution was passed'

e,,ii. 3Z"a eCfr,l held on 20th September, 2017,no special resolution was passed'

II. No special resolution was passed through postal ballot during FY 2017-2018'

Ill.Nospecialresolutionisproposedtobepassedthroughpostalba|lotatthisannualgeneral
meetlng.

10. DISCLOSURE

^ 
;;;;;;,;;ent of transactions with related parties was olt:"9 o:::9,i',i]ll'?:l::'"j5 ^'0"

committee during the year. D"ri;;;h; year under review there were no materially significant related

Dartv transactions that may nave p"otentiat conflict with the interest ofthe company at large. Suitable

:#ffi;il;il;;;;;;" i;;h'" tuui"iur-.o,"n-'"n,r, together with the manasement's explanation

ir1i" .""r,, "r""y 
treatment being different from that prescribed in accounting standards.

There is no non-compliance by the company on any lnatters. related to Capital market' Hence the

question ofpenalties or strlctuies being itpoteO Uy-SEBI or the Stock Exchange does not arise'

DisclosureofAccountingTreatment:Inthepreparationoffinancialstatements'thecompanyhas
followed the treatment as prescribed in the Accounting Standards'

Risk Management : 'l he companv has a defined.Risk Management n"t:l:1! T|; :o1lint 
hu'

laid down procedures to info'rm ihe Bourd 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 etc' during the financial year'

I1. MEANS OF COMMUNICATION

The unaudited Quarterly results ofthe company are regularly submitted to the stock Exchange and published

in N"*, Pup"r. in uccoidance with the Listing Regulations'

I 2. SHAREHOLDER INFORMATION

A. Annual General Meeting
Date - 29th SePtember, 2018

Time - 10:30 A.M.
Venue- P-9, Shibtolla Street, 4th Floor, Kolkata - 700 007
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B. Financial Calender I'r April to 31s'March Provisional

Result for Quarter ending June 30, 2018

Result for Quarter ending September 30, 2018

Result for Quarter ending December 31, 2018

Result for Year ending March 31,2019

C. Book Closure

Name

. ABS Consuliant Pvt. Ltd.

(For Physical and Demat Shares)

14. COMPLIANCE OFFICER

Will be published during

On or before l4th August, 2018

On or before l4th November, 2018

0n or before l4th February, 2019

On or before 30th May, 2019

The Register of members and Share Transfer Book will remain closed from 24th day of September,
2018 to 29th day of September, 2018 (both days inclusive) on account ofAnnual General Meeting.

D. Dividend
No dividend is recommended for the year.

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

F. Stock Symbol
Metropolitan Stock Exchange of India Limited : DHAVAL

G. ISIN Number : INE307I01014

H. Depository Connectivity : NSDL and CDSL

I. STOCK MARKET DATA
There was no trading in the shares ofthe Company during the financial year..

J. SHARE TRANSFER SYSTEM
Transfer ofshares are registered and processed by the Registrar and Share Transfer Agents within fifteen days
from the date ofreceipt ifthe relevant documents are complete in all respects.

I3. REGISTRAR & TRANSFER AGENTS

Address
99, Stephen House, 6th Floor,
4,B.B.D.Bag (E),Kolkata - 700001
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Mr'Rohit Jain is presentlv acting.as the compriance officer in accordance with the provisions oftheListing Regulations. His contact details are as under:
Ad.dress: p-9. Shibrolla Street. 4rh ptoor, Xolt<aia _ iOO O0ZTelNo.: 033-22747t21
E-mail: mrgroup.del@gmail.com

15. DISTRIBUTION OF SHAREHOLDING AS ON 3 I .03.20 I 8

16. SHAREHOLDING PATTERN AS ON 3I.03.2018

17. DEMATERLIZATION OF SHARES

3ffi;n** 
n""e been dematerialised upto 31.0i.20r 8 which is 59.48 percent of the total shares of the

t r 
l-1111_y_i 3l_::1-y_: y:"srcAl AND DEMAr SEGMENT (As on 3 I .03.20 I 8)

SEGMENT

NO. OF

SHAREHOTDERS

% OF TOTAI.

SHAREHOTDERS

NO. OF

SHARES

HEI-D

%ro

TOTAL SHARESPHysrcAr I rool----la3a 403530 40.52

No. ofEquity Shares
Held

No. of Share
holders

% of Share
holders

No. of Shares held % ofShare
holdingUpto 500 55

| 501 to 1000

I i 001 ro 2000

| 2001 to i000
| 3001 to 4000

4001 to 5000
5001 to 10000

10001 to 50000
50001 to 100000

J00001 and above

2l
7

t4

2

5t.89

".:
r 9.81

6.60
t3.21
2.83
1.89

I 12480

1..
ll100

rc42;;l
58865 

i

254320 
|

229e70 
|

325000 I

1.25_

l.l I

rc.;;
5.91

zJ.) t
23.09

Totals
106 tu0 996000 100

Domestic Companies
Resident Individuals
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f'EMAT ol s.66 | s9247o 59.48

Total 100 996000 100

Ig.OUTSTANDINGGDRS/ADRS/WARRANTSoRANYCONVERTIBLEINSTRUMENTS'
CONVERSION DATE AND LIKELY IMPACT ON EQUITY

Not applicable as the Company has not issued any such instruments'

20. ADDRESS FOR CORRESPONDENCE

REGISTERED OFFICE:
Dhaval Exports Limited
P-9, Shibtolla Street,
4th Floor,
Kolkata - 700 007
Tel.No. (033) 22747 r2I

For DHAVAL EXPORTS Lli''liicu For

Aunt^. l.'so.-
Director

AsHlSH MORE

DIN-07155893
NITESH JAIN
DtN - 00454763
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MANAGEMENT DISCUSSION AND ANALYSIS

Industry Overview

FY 2017-2018 began in an uncertain environment with the economy coming to terms with the

impact of demonetisation of Rs.500 and Rs.1,000 banknotes that came into effect on 8 November

20t6. In the first quarter (April-June 2017), real GDP growth declined to 5.70k - the lowest in l2
successive quarters. The second quarter (July-September 2017) also saw disruption in economic

activity on account of teething troubles that accompanied the nation-wide rollout ofthe Goods and

Services Tax (GST). At 6.5%, while GDP growth in the second quarter was higher than the

immediately previous one, it was nevedheless the third-lowest in l2 quarters. The third quarter,

however, has shown a much needed uptick - posting 7.2% GDP growth.

With the sharp decline in surplus liquidity since October 2017, market interest rates have been

hardening. Bank lending rates have started rising since February 2018. In January-March 2018,

interest rate on the benchmark 1O-year government security has seen significant volatility from a
low of 7.17%o to a high of 7 .78o/o. Short term rates for commercial paper have also been volatile.

Given a longer term expectation of rise in interest rates, these may have their consequential impact

on growth.

FY 2018-2019, therefore, could be a challenging year. The positive is the general sense that India

should see higher GDP growth, subject to normal monsoons. The RBI in its monetary policy repofi
dated 5 April 2018 has projected a GDP growth of 7 .4%o for FY20l9, possibly rising to 7.7% in FY

2019-2020.

Market Scenario

NBFCs continued to grow their share in the financial services industry. Data published by the RBI
in its Financial Stability Repo(s dated 30 June 2017 and 2l December 2017 show that the NBFCs
have outperformed scheduled commercial banks (SCBs) on growth in advances, asset quality and

profitability. This grolth momentum of NBFCs should result in their share in the financial services

sector increasing in the near future.

DEL enjoyed yet another strong year of performance aided by a diversified product mix, robust

volume growth, prudent operating costs and effective risk management.

Analysis of performance for the vear

The detailed highlights ofthe performance are produced elsewhere in the Director's Report.

Opportunities and Threats

As an NBFC, CHL is exposed to credit, liquidity and interest rate risk. tt has continued to invest,in
talent, processes and emerging technologies for building advanced risk and underwriting
capabilities. Sustained efforts to strengthen the risk framework and portfolio quality have yielded
consistently better outcomes for the Company.
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CHL identifies various operational risks inherent in its business model. The operational risks are

risk of a loss resulting fiom inadequate or failed internal process, people and systems. or from

external events.

CHL continues to evolve on a journey where anal).tics and technology are integral to business

strategy. It uses analytics capabilities for making appropriate product offerings to customers,

marketing campaign management, risk management and customer experience'

Internal control sYstem and their adequacv

The Company has an effective intemal control system, commensurate with its size and nature to

"n.rr" 
,*ooih business operation, including assurance of recording all the transaction details,

ensuring regulatory compliance and protecting the Company assets fiom any kind of loss or misuse.

it evaluitei 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.

DeveloDment 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 oppoftunity to employees to deliver results.

Conclusion

certain statements in the Management Discussion and Analysis describing the company's

objectives, predictions may be "for-wardJooking statements" within the meaning of applicable laws

and regulations. Actual results may vary significarltly ffom the forward looking statements

contained in this document due to various risks and unceftainties.

For DirA,'it-::'il- j-.;l':j,.i,'" l'-i Fili 1.,i,,':.!r,\. ::'.i'r.l':' l -"..;,. . .

r r: r ,- -,:..i t,qi\l
D i i r 1.: ,r., :l.r; I ir l

Ak"L t".vr.^-

:' {'l



DECLARATION ON COMPLIANCE OF
THE COMPANTY'S CODE OF CONDUCT

To
The Members of
Dhaval Exports Limited

l, 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 I lst March, 201 8.

Place : Kolkata
Date: 30.05.2018

AtU"r.. U^'Wr..-

Ashish More
Whole-time Director
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CEO/CFO CERTIFICATION

I, Mr.Ashish More, Whole Time Director, certify to the Board that:

u) t t uu" reviewed financial statements and the cash flow statement for the year ended on 31"

March'2018 and that to the best ofmy knowledge and belief:

i. These statement do not contain any materially untrue statement or omit any material fact or

contain statements that might be misleading ;

ii. These statements together present a true and fair view of the company's affairs and comply

with existing accounting standards, applicable laws and regulations'

b) To the best ofmy knowledge and beliei no transactions entered into by the company during the

year ended 3 1't March'2018 are fraudulent, illegal or violative of the company's code of conduct.

c) I accept responsibility for establishing and maintaining internal controls and that I have

evaluated the effectiveness ofl the internal control systems of the company and I have disclosed

to the auditors and the Audit Comnittee, deficiencies in the design or operation of internal

controls, if any, of which I am aware and the steps they have taken or propose to take to rectiry

these deficiencies.

d) I have indicated to the auditors and the Audit Committee

i. Significant changes in internalcontrot during the learl

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

in the notes to the financial slatements 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 Lirnited

r{ofl.,l^ t^ \q"*-

Ashish More
Whole Time Director
Place : Kolkata
Date: The 30th day ofMaY,20l8
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I, Manish Harsh, ChiefFinancial Officer, certify to the Board that:

; 
-ih;;. 

reviewed financial statements and the cash flow statement for the

March'2018 and that to the best ofmy knowledge and belief :

year ended on 31"

i. These statement do not contain any materially untrue statement or omit any material fact or

contain statements that might be misleading ;

ii.Thesestatementstogetherpresentatrueandfairviewofthecompany'saffairsandcomply
with existing accounting standards, applicable laws and regulations'

b)Tothebestofmyknowledgeandbelief,notransactionsenteredintobythecompanyduringthe' ,"* ended 3l"t March,z'l g are fraudulent, illegal or violative of the company's code of

conduct.

c)Iacceptresponsibilityforestablishingandmaintaininginternalcontrolsandthatlhave
evaluated the etlectiveness of the internal control systems of the company and I have disclosed

totheauditorsandtheAuditCommittee.deficienciesinthedesignoroperationofinternal
controls,ifany,ofwhichlamawareandthestepstheyhavetakenorproposetotaketorectify
these defic iencies.

d) I 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.Instancesofsigniticant|raudofwhichtheyhavebecomeawareandtheinvo|vementtherein,
ifany,ofthemanagementoranemployeehavingasignificantroleinthecompany'sinternal
control system'

For Dhaval ExPorts Limited
I

M'qlstr "tWrL

Manish Harsh
Chief Financial Officer
Place : Kolkata
Date : The 30th daY of MaY, 201 8
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Phone : 4600-71 11 / 4600-7222
E-moil : clienlcore@obkondco.com
Websile : www.obkondco.com

To ihe Members of M/s. Dhdvol Exporls limiled.

Reporl on lhe Sfondolone Finonciol Slolemenls
We hove oudi'ied ihe occomponying stondolone finoncicl slolements of M/s Dhovol Exporls

timited. ("the Compony") which comprlse the Bolonce Sheei os oi Morch 31,2018, ihe Siotemeni
of Profli ond Loss ond ihe Cosh Flow Sioiemeni, for lhe yeor ihen ended cnd o summory of

significont occouniing policies and oiher explonolory informoiion.

Monogemenl's Responsibility lor the Slondqlone Finonciol Slolemenls
The Compony's Boord of Direciors is responsible for lhe motiers stoted in section 134(5) of ihe
Componies Act, 2013 ("ihe Acl") wilh respect io ihe preporotion of ihese slondolone finonciol
slotemenis lhot give o true ond foir view of ihe finonciol posiiion, finonciol performonce ond ccsh
flows of ihe Compony in occordonce wilh ihe occounling principles generolly occepied in Indio,
including the Accounting Siondords specified under Section 133 of the Aci, reod wlih Rule 7 of lhe
Componies (Accounis) Rules, 2014.
This responsibilily olso includes moinienonce of odequole occounting records ln occordonce wiih
the provisions of ihe Acl for safeguording of ihe ossets of the Compony and for preveniing ond
delecling frouds ond other irregulorliies; selection ond opplicolion of opproprioie occounling
policies; moking judgmenls ond esiimates thol ore reosonobJe ond prudeni; ond design,
implementolion ond maintenonce of odequoie internol finonciol controls, ihot were operoiing
effectively for ensuring the occurocy ond compleieness of the occouniing records, relevonl io
ihe preporolion cnd presenlotion of the finonciol siotements thol give o irue ond foir view ond ore
free from moleriol misstolement, whether due to froud or error.

Audilor's Responsibilify
Our responsibility is io express on opinion on these siondolone finonciol siotemenls bosed on our
oudit.

We hove ioken inlo occount lhe pro'/isions of lhe Acl, the occounling ond oudliing siondords ond
moliers which ore required io be included in the oudii report under the provisions of the Acl ond
ihe Rules mode ihereunder.

We conducted our oudit in occordonce wiih the Slondords on Auditing specified under seclion

143(lO) of the Aci. Those Stondords require thoi we comply with eihical requiremenls ond plon ond
perform the oudil lo obioin recsonoble ossuronce oboui whelher the finonciol stclemenis ore free

from moleriol misstotemeni.

An oudil involves performing procedures to obloin oudll evidence oboui ihe omounls ond ihe
disclosures in lhe finoncial siolemenls. The procedures selecied depend on ihe oudiior's judgmenl,

including the ossessmeni of lhe risks of motericl missio'tement of ihe finonciol stotemenis, whether

due lo froud or error. In moking ihose risk ossessmenis, lhe oudiior considers internol finonciol

control relevont io lhe Compony's preporoiion of the finonciol sio'iemenis ihol give o irue ond foir

view in order lo design oudii procedures ihol ore appropriote in lhe clrcumsionces. An oudit olso

includes evoluoiing the opproprioleness of occounling policies used ond the reosonobleness of
the occounling estimo'les mode by Compony's Direclors, cs well os evoluo'iing lhe overoll
presenioiion of lhe finonciol stoiemen'ts.

',ve believe thot the oudii evidence we hove obloined is sufficient ond opproprioie io provide o
bosis for our oudii oDinion on the siondolone finonciol stolements.

ODinion

In our opi.rcn ond io lhe besl of our informolion ond occording 10 the explonoiions given io us, the

ororesoid sioldolone finonclol statemenls Sll?1b-*#:,i:tion required by the Act in ihe monner

'\ -' - '\ -,-t 
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so required ond give o frue ond fok view in conformily wilh lhe occounting princiles gerEtdy
occepted in Indio, of lhe stote of offoks of the Company os ol 3l3r tvlorch 2018, ih ho-, q.d ts
cosh flows for the veor ended on thol dole.

Reporl on Olher legol ond Regulqlory Requkemenls

l. As required by the componies {Auditor's Reporf) order,20l6 {"the order') issued by the cenhot
Governmenl of Indio in lerms of sub-section (11) of seclion i43 of lhe Acf, we give in the Annexure
A. o stotemenl on the molfers specified in poragrophs 3 and 4 of ihe soid Order.

As required by section 143(3) of lhe Act, we report thot to ihe extenl opplicoble:

o. we hove soughf ond obfoined oll the informolion ond explonolions which lo the best of our
knowledge ond belief were necessory for the purposes of our oudil.

b. In our opinion, proper books of occount os requked by low hove been kept by rne
Compony so for os il oppeors from our exominotion of lhose oooKs-

c. The Eolonce sheet, the stotemenl of.Profit qnd Loss, ond cosh Flow stolemenl deolt with by
fhis Reporl qre in ogreemeni wilh lhe books of occount.

d. In our opinion, lhe oforesoid slondolone finonciol slotemenis comply wilh the Accounling
stondords specified under section 133 of the Act, reqd wilh Rule z of the componies
(Accounts) Rules. 2014.

e. On the bqsis of wrillen represenlolions received from the direclors os on 3l Mqrch,2olg,
loken on record by the goord of Direclors, none of fhe direcfors is disquolified os on 3l
Morch,20l8, from being oppointed os o direclor in lerms of Seciion '164{2) of lhe Act;

f. Wiih respect 1o lhe odequocy of the iniernol finonciol controls over finonciol reporting of
fhe Compony ond lhe operating effectiveness of such conlrols, refer 10 our seporote Report
in Annexure B; ond

g. Wilh respecf fo the ofher molten lo be included in fhe Auditor's Repori in occordonce wlh
Rule I I of ihe Componies (Audil ond Auditors) Rules,20i4, in our opinion ond lo lhe best of
our informotion ond occording to the explonolions given to us:

i. The Compony did no'l hove ony pending litigotions which would impocl its finonciol
Position.

ii. The Compony did nol hove ony longJerm conlrocts including derivolives
conlrocfs for which there were ony moteriol foreseeoble losses-

iii. There were no qmounls which requhbd lo be lronsfened to the Inveslor Educolion
ond Prolecfion Fund by the Compony.

For Agrowol B. Kumor & Co.
Chortered Accountqnls

Firm Registrolion No.: 3l3l00E

Qa'l lr,-"^l Sr"a',-,

(G.P.shormo)
Pqdner

lCAl M. No. 066536

Ploce: Kolkolo

Dore: 30l{AY2010 '4\ /'t;
't':h;;'Ig:



(ii)

{iii)

(iv)

{v)

(vi)

{vii)

I

Re: Dhovol Exporls Unrited ("the Compqnv")

The componv hos not roised onY fo'"I-9I^Yy"i'lli"l,!::":."i?:,::,1:nil:3'fJi:":tt3!he componv hos not roFeoffJ i'#i%;t;ld il;G;r. Accordinslv' the provision or
(including d-?Pt ,ltryi::l'J 

^^^riaaF,ra r^ rhe comoonv.:1;; i'fr of ihe orderis not opplicoble to

Tuncterlhe heodingRefened fo In PorogroPr
illJt"."tttt" ot oui Report of even dqle

During the course of our exominolion 9L

generollY occePted ouditing

{o) The Compony hos mointoined proper records showing full porticulors' including qrallitdtive

Jltoitt ono tltroiion of the fixed ossets'

{b} Fixed osseh hove been physicolly v-eriflrgd bV the monogement during the ye(r ond no

liiJ.t p"n"l"t *ere noticed on such verlficotion'

{c}The compony does not hove cny immovobre property. Accordingly, clouse i (c) of the order

is not oPPlicoble to ihe ComPonY'

The Compony does not hold ony physicol inveniories' Theretore ihe provision of clouse (ii) of the

Order is noi opplicoble io the Compony'

Accordins to the- inrormotion -T:#EH:::fi::liitiX3'ill'3' fJH?H.ffi ;i!:FF[l
:#,s!;!"^: ||il::H:ffi # Ji, iiali:,..i," i ai ;*h" c ;p.nies Ac', 20 1 3rc"o'o'nn,t,

the provisions of clouse {iii) (d i;itHGi;i tht o'dt' o" not opplicoble to ihe componv'

In our opinion ond occording to ihe informotion-ond explonotions given to us' the Compony

hos complied wiih lhe protX''l'""i'"i'l"lt't""ias;"d tba ot tire Componies Act' 2013 with

respecl of loons ond investments mooe'

The compony hos nol occepted ony public deposits.covered under Section 73 io 76 or ony

other relevont provisions O i[""i.i .'"i iues froi'reO ihereunder' Accordingly' the provision of

ctouse tvl is noi opplicoble to the Compony

To lhe besi of our knowledge ond os exploined' .lhe Centrol Governmeni hos not specitied

moinienonce of cost recordY=un"aJr irJi i.ti"" (1) of section 148 ot ihe Act, in respect of the

octivities conied on nv tne |o"mpontl Accordingly, the provisions ot clouse {vi) of ihe order is

noi oPplicoble io the ComPonY'

(o) The Compony hos Deen regulor in depositing 
-undispuied 

stoiutory dues' including income

rox. cess ond orher .o,"no'?tliiio,v-Jlr .p"pri."ote to it wlth opproprioie outhorities' As

exploined io us, by th" c;;;;; ih3 provision retoting to Provident Fund' Employees' stole

tnsuronce, Soles Tox, servlce ili* iLry "tb"t"ms' 
duiy of Excise' Volue Added Tox ore currenlry

not oppticobte ro ihe com;;;. ii,;;;;; ;" ,ncirput.a omounr poyoble in respect of

Provident fund, Employee'' SotJ tn"'onte' tncometox' ioles Tox' Service Tox' Customs Duty'

Excise Dutv. volue Added ;;;;';;;;;;J;ther moteriol,sl-Jutory dues in oneors os ot Morch'

2Ol8 for o period of mor" rnon tix months from the dote they become poyoo€'

(b) There ore no disputed dues in respect of in respect oJ Income Tox ond cess os ol Morch 3'l'

2or8 which hove nor;;;;-rii"d on occounl of dispute. As exproined to u^s, by the

compony the provision ;i#il; il"id"nt runo', rtftoyees' slole Insuron-ce' Jdles Tox'

seryice lox, duty of Cusroms]J'i "i 
Excise' Volue eoaed iox' cess ore cunently not opplicoble

io the ComPonY.

The Compony does nol nove ony loons or bonowings from ony finonciol insiitution' bonKs'

oovemmenl or debenture h'o;; a;fu ihe yeor' eccoroingty' tn'e provisions ot clouse (viii) of

in" order is not opplicoble io ihe compony'

"Repod on Olhcr lcgdd ragdfiY

runi conied oui in occordonce with

nJih"r 
"orn" 

o.ross ony incidence of

(viii)

(ix)

(xl



(xi)

(xii)

froud on or by lhe Compony Dy iis officers or empbyees nor lrove re bsr -ffi dq
such coses bY the monogemenl'

In our opinion ond occording to the informolion ond explonolions oiven to r" lh€ cdrpary lG
poid/ provided monogeriol ,"t'nitfi- in occordonce with the-requi$te opprct'd tndld*
;;'iil"?;;;;; ;isJion tcz [oa wifh schedule v fo the componies Act' 2ol3'

In our opinion ond occording.lo ihe informotion ond explonoiion given fo us' the Compony b

noi o Nidhi compony. 
^".oo,ngtlh; 

p.visions of clouse (yii) of the order js nol opplicoHe lo

lhe ComPonY.

{xiii) According to the informotion ond explonolions-given lo us ond bosed on our exominolion of

fhe records ot me com"pJny]lilnrJ.ti"nr with'tne reloted poriies ore in complionce wilh

section,l77ond188ottn"n"t*n"r"opp|icob|eondde|oi|sofsuch|ronsoclionshovebeen
disclosed in nole l9 in r..i"i"t't" Rnon"lot'riot"m"nls os required by fhe opplicoble occounting

slondords.

(xvl According to the informolion ond explonolions gMen lo us ond bosed on our exominolion of

iherecordsoflheCompony,ihecomponyhosnolmodeonYpreferenlio|o||oimentorprivo'e
ilil""iJ.i th"res or iullv or portlv convertible debenlures during the veor'

{xr) According fo lhe informoiion ond explonolion given lo us ond os represenled to us by lhe

monogemenl ona OoreJ o-n our exominqtion oilhe_ records of lhe Compony, ihe Compony

hos nol enlered into nJnl"rh r.nioctions with dkeclors or persons connecled with him.

Accordingty porogropn 3(w) of lhe Orderis not opplicoble'

{xvi}Thecomponyisnotrequiredloberegisteredunderseclion4$|AoftheReserveBonkof|ndio
Act, 1934.

For Agrowol 8. Kumq. & Co'
Chqrlcred Accouniottls

lCAl Frm R.gbHlon No.:3l3tOE

Plqce: Kolkoto

@ 3otllytott

4-t+;tV''*-lsr^"'"" ^
(G.P. Strotmq)

Pdrln.r
lCAl M. No. 066536
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I
Refened to in pqrogroph 2(f) of the Independeni Audilors, Repori of even dole to lhe membe|s of A|/3.

Dhqvol Exporfs limlfed on the stondolone finonciol stolements for lhe yeor ended Morch 3l , 2018'

Reporl on the lnl,amql Flnsnclol Conkols under Clcuse (l) of Sub-3ecflon 3 of Secfion 143 of the Aci

1- We hove oudifed the internal flnonciol conlrols over finonciol reporting of M/s. Dhovol Exports Limiled

(',lhe Compony,') os of Morch 31,2018 in con.iunction wilh our oudif of the stondolone finonciol

slolemenls of the Compony for the yeor ended on thot dole'

Monqgemenf s Respondblllty tor lnlemol Flnoncldl Conkols

2. The Compony's monogement is responsible for esioblishing ond moinioining inlemol finonciol

controls bosed on lhe internol conlrol over finonciol reporling criierio estoblished by the Compony

considering lhe essentiol componenls of inlemql confrol sloted in ihe Guidonce Nole on Audil of

lnlernol Finonciol Conlrols Over Finonciol Rbporting issued by the Inslilule of Chorlered Accountonls

of Indio (lCAl). These responsibilifies include the design, implemenlotjon ond moinlenonce of

qdequole internql finonciol controls fhqi were operoling effectively for ensuring fhe orderly ond

efficienf conducl of its business, including odherence lo compony's policies, lhe sofeguording of ils

ossets, the prevenlion ond deteclion oi frouds ond enors, the occurocy ond compleleness of lhe

occounting records, ond the limely preporofion of relidble finonciol informstion, os required under

the Act.

Audllon' ResponslbllllY

3. Our responsibilily is to express on opinion on the Compony's inlernol finonciql conlrols over finonciol

reporling bosed on our oudil. we conducted our oudil in occordonce wiih lhe Guidonce Nole on

Audit of Inlernol Finonciql Conlrols Over Finonciol Reporiing {lhe "Guidonce Nole") ond fhe

Siondqrds on Auditing deemed lo be prescribed under seclion 143{10} of fhe Act fo lhe exlenl

opplicoble lo on oudif of inlemol finqnciol conlrols, boih opplicoble fo on oudil of inlernol finonciol

con.lrols ond bolh issued by the ICAI. Those Stondords ond the Guidonce Nole require lhdl we

comply wilh ethicol requiremenls ond plon ond perform lhe oudit to obloin reosonoble ossuronce

obout whether odequote intemol finonci<rl controls over finonciol reporting wos estoblished ond

mointoinedondifsuchcontrolsoperotedeifeclivelyinoIlmo|erioIrespects.

4. our oudit involves performing procedures lo obloin oudit evidence obout the odequocy of lhe

inlemol finonciol controls system over flnonciol reporting qnd their operofing etfectiveness. our oudil

of iniemol finonciol controls over finonciol reporfing included obloining on understonding of inlernol

finonciol conjrots over flnonciol reporting. assessing lhe risk ihol o moteriol weokness eists, ond

lesling ond evoluoling fhe design ond operoling effecliveness of inlernol ionlrol bosed on the

ossessed risk. The procedures selecled depend on the oudilor's judgmenl. including lhe ossessmenl

of the risks of moferiol misstotement of lhe finonciol stotemenfs. whether due to froud or enor.

5. We believe thoi lhe oudil evidence we hove obtoined is sufficieni ond oppropriqte lo provide o

bosis for our oudit opinion on the compony's intemol finqnciol conlrols syslem over finonciol

reporting.

Meonlng of Inlemol Hnonclol Conlrols Over tlnonclol Reporllng



occurolely ond foidy refleci ihe honsoclions ond cl'bpcdliorts of lhe Geb d lE
provide reosonoble ossuronce thot lronsoclions qre recorded os n€@y to Ffrt
finonciol siolemenis in occordqnce with generolly occepted occounling trhcil6' ad'|3l
receipls ond expendifures of fhe company ore being mode only in occoldonce wilh ouhqtnhE
of monogement ond direclors of ihe compony, ond {3) provide redsonoHe osuronce reggftg
prevention or iimely detection of unouihorized ocquisilion, use, or disposilion of fhe compony's oseis
lhol could hove o moleriol effeci on lhe finonaiol sfolemenis.

Inhcrcnl Ur lqlfone of lnfemol Erqnclql Conftob Over Hnonclql R.porllng

7. Becouse of lhe inherenl limifotions of iniemol finonciol conlrols over flnonciol reporling, including fhe
p6ibility of collusion or improper monogemenl ovenide of conhols, moteriol mistolernents due lo
enor or froud moy occur ond nol be deiecled. Also. projections of ony evoluolion of the inlernol
finonciol conhols over finqnciql reporling to future periods ore subiecl to the risk thot the inlernol
finonciol conhol over finonciol reporting moy become inodeguole becouse of chonges in
condilions, or lhol the degree of complionce wiih the policies or procedures moy deleriorole.

Oplnlon

8. ln our opinion, lhe Compony hqs, in oll moteriol respecls. on qdequole inlernol financi<rl conlrols
s)rstem over finonciol reporiing ond such inlernol finonciol controls over finonciol reporiing were
operoiing effeclively os oi Morch 31,2016, bosed on the inlemol conhol over finonciol repoding
ailerio esfoblished by the Compony considedng the esenliol componenls of intemol conlrol sfoled
in fhe Guidonce Note on Audil of Infernol Finonciol Conhols Over Fnonciol Reporting issued by ihe
Inslilute of Chortered Accountqnts of lndio.

For Agrowol B. Kumor I Co.
Clrorftred Accounfronls

Flm Regftdrollon No.: 3l3l{DE

l1.ta l2.oo''l lr"o""-<

(G. P. Shomo)
?orlncr

lCAl iiembei:hlp No.: 06&536
Ploce! Kolkqlo
DaL: 30 HAy 2018



iils. DHAVAT EXpORIS Ui/ilTED
lolqnce Sheel os ol Alcrch 31, 2otg

1. EGII'ITY AND IIAgtUITEs
(l) Shoi.holder! Fund3

(o) Shore Copifol
(b) Reserves ond surplus

(2) Cuncnf llobfffi€t
[o] Olher Cunent Liobitities

TO|At
IL ASSETS
(l) l{on curenl q3selg

(ol Fked Assels
(b) Non-cunent inveslmenfs
{c) Defened Tox Assefs {nel)

(2) Cur.nt orretg
(o) Trqde Receivqbles
{b) Cosh ond cosh equivolents
(c) Short ierm loons ond odvonces

IOTAI.

Significonl occounfing policies ond Noies to
lhe tinonciol sfotements

Mdrch 3l,Z)18
Amount (t)

9,960,000.00 ,

892,226.22

-T6WZZT29,610.@

--zt7T'd'.6-
--------103s-IE3eE-.

1.342.00 {

9,927,W$ ,

1,743.@ 1

-Ttfidas:fd-

7
at

o

10
ll

f,lqrch 3l,20l z
Amount

9,960,000.00
7?7,057.8

28,9651W

I ,888.00
9,927,W.@

2.1 50.00

548,500.00 .
231,158'22,
172,093.N

-----Tdsi;B3u

tbn

608,500.00
r45,056.68
101,428.00

The occompqnying notes ore on inlegrol port of the finonciol stolemenls.

lCAl Membechip No.

S'jiEl''fdlrlv mro

%or",,o,

For DHHVAL EXPORN LIM|TED For iilirriAl EXpOR-1"S L

As per our Reporl of even dofe

For AGIAIYAI & KU AR & CO.
CHARTERED ACCOUNTAMS

For ond on beholf of the Boord of Directon

lCAl Fim Regittrqlion No.:31

DIN-C7i 5

WHOLETIME DIRE

Oftecior

TOR

llr
ITED

il

n
:rector

Kts

ceo 2- Conil,;i;:1". Cfficer



M/s. DHAVAT EXPORTS I.IiAITED
& lo!3 tor lhe yeqr ended 3lst

Mqrch31,2Ol8 Morch3l,2ol7
Nolei Amount (t) Amount

CONTINUING OPERATIONS

lncome
Other lncome
Tolql Revenue (l)

E(pen5e!
Employee beneflts expense
Depreciotion ond Amortisqf ion
Other expenses
Iolol Expenses (ll)

Profit /(Lo5s) before lox (l)-(ll)
Tox expenseg
Currenl fox
Delerred Tqx
Income Tox for eorlier yeor
P.ofil/ (Lo!!) for lhe yeqr

Eqmlng! pcr equiiy rhore lnomlnol volue ol shqre
R3. 1o/. (Rs.lo/tl
Boslc ond Dilufed EPS

Significanl occounling policies ond Notes to the
finqnciol stqtemenls

t2 900,000.00. .00

900.000.@ 806,580.@

274,OOO.W

920.O0

l3
14

3,f9,000.00

545.6
431,543.46
781,089.46

105.83

l'18,r10.54

{23,140.00}
(107.@)
(r 95.00)

95,',t68.54

578,025.83

224,5E4.17

(43,5sr.00)

{35,840.001

149.163.'17

t5

11o22
0.10 o.l5

The occomponylng noles qre on inlegrol port of the finonciol slolements.

As per our Reporl of even dote For ond on behqlf of ihe Boord of Directors

For AGRAWAI 8. KUMAR & CO.

Q"t -llr,-^l ,n ffi

WHOLE TifuIE DI

For Dl'lAVAI- F)lFORTS LTD'

X(ri-l:.;-r.:.,'i



I M/s. DHAVAI. EXPORTS tlM|TED
Cqsh tlow Slolemenl for lhe yeqr ended Mqrch 31.2O18

Porliculqrs

Nole
Mqrch 3'1,2018

Amount ({)
Morch 31,2017
Amount (t)

Cqsh iow from operqtlng octlvlllet
Profit before loxes
Addi Deprecioiion
Operafing profrf betore working copilol chqrges
Movemenls In woklng copitql:
lncreqse / {decreoseJ in other cunent liqbiliiies
(lncreqsel / decreqse in fuode receivqbles
(lncreqse) / decreose in loons ond advqnces
Cqsh generqled from operqtions
Direct lqxes poid
Nel cosh llow trom operorlng q€livlties (A)

Cqsh iow ftom Inveillng qcllvllles
Proceeds from sqle of fixed qssets

Nel cosh uled in invesllng ocJivitles (B)

Cosh llow5 fom ffnqncing qclivllies
Increose / (decreose) in short term borrowings
Nef Cqsh from ffnqnclng octlvlfle! (C)

Nel increqse / (decreqse) In cosh qnd colh equlvqlenls (A+B+C)
Cosh ond cash equivqlenls ql the beginning ot lhe yeor
Cqsh ond cqsh equivolenls ql lhe end ol lhe yeqr

Somponenls lf cosh ond cqsh equlvqlenls
Bqlonces wilh bonks:

on cunenl occounl with scheduled bqnks
Cosh on hond

Significonl occounling policies ond Noles io the finqncial slqlemenis (Nole l-22)

The occomponying noles ore on inlegrol pod of lhe finonciol stqlemenfs.

86,',t01.s4
r45,056.68

231 ,154.22

226.326.22
4,432.Ou

231,158.22

129,996.68

15,060.00

I45,056.68

1 18,910.54

546.00
'l 19.,156.54

645.00

60,000.00

70,665.OO)

I09,/t36.54
(23,335.00)

46,10].54

224,554.17
920.0O

229,474.17

250.00
(s58,500.00)

(25,7Ie.OO)

( I 54,4?4.8it)

{43,55r .00)

{'198,0/15.83)

(r 98,045.83)

343,102.51
'145,056.68

As per our Reoori of even dqte

Ar\.,'\^ k''\non

c.s

foT AGRAWAI. B.KUMAR &

CHARTERED ACCOU
lCAl Firm

(-t -i

(G.P. Shqrmq)
Porlner

Stondord {AS) €. Cosh Flow Slolement' .
2l Allfigures in brqckeis indicqte ouiflow.

For ond on behalf of lhe Boord of Directors

For DHA\r,il. l''- : i13 l-l'I

Dlrec,lor

DIN:

Ploce: Kolkoio Mr,iS\*|ct"\
Dored; 3 0 llAY 2018 cpo z c,,;.:,-.*:,;.ji ..t .;.r WHoLE Tlhl': DIRECT

Nores 
,^.,-^^-^^,^^^.^" "^".-- -. - Grt+I ) The qbove cosh flow stqiemeni hove been plepored under the indireci melhod sel out in qccounlii6

3l Dliect Tox poid is l.eqled os orising from operoting qctivities ond qre nol bifurcoied between inveslment and
FrEinq oclivitu.

R

:_rl



M/s. DHAVAI EXPORIS l.lMlTED
Nofes lo tlnqnciol Slolemenls io.lhe yeqr ended irrtqrch, 3'l 2Ol8

Pq iculors

t2.31

2

1

2.1

2.2

inlormdlion

Dhovol Exporfs Limiled is o domeslic compqny engoged in the lroding of lexlile goods however no such
conied oul during lhe yeqr. During lhe yeqr compony eomed income from consultoncy oclivjties.

compqny operotes ils business from P-9, Shiblollo Street, 4th Floor, Kolkolo - ZO0OOZ.

Significqr occounlingpolicics

Bojii of qccounling qnd prepqrqlion of finqnciql slolemenls

finonciol stolemenis hove been prepored ond presenled under lhe historicol cosl convenlion, on lhe
occruol bosis of occounling in occordonce wilh lhe occounting principles generqlly occepled in Indio
('lndiqn GAAP') ond comply with lhe Accounting stondords os prescribed under section 133 of the
Componies Act, 2013 ('the Acl') reod with rule Z of the Componies {Accounls) Rules, 2Ol4 qnd olher
relevoni brovisions of the Act to lhe extent qoolicoble.

Use of esllmofe.

The preporolion of finonciol slolemenls in conformily wilh Indiqn GAAP requires lhe Monogement lo moke
estimoles qnd qssumptions thol offect the reporled omount of ossets ond liqbilities ond lhe disclosure of
conlingenl liobilities on ihe dote of fhe finqnciql sloiemenls ond lhg reported omounl of revenues ond
expenses during lhe reporting period. Difference between the qcluol results ond eslimqles ore recognised
in lhe period in which lhe resulls qre known/moleriolised.

Tqngible fixed qsiefs
Fixed Assels ore sloted ol cosl, net off occumuloled depreciolion ond impoirmenl losses, if ony. cosll
comprises the purchose prlce ond ony otlrlbutoble cost bringing the ossels lo its working condilions for ilsl
inlended use. I

Subsequenl expendilure reloled to on ilem of fixed osrels is qdded lo its book volue only if il increoses lhel
fufure benefils from the exisling qsseh beyond ils previously qssessed slondqrd of performonce. All olherl
expenses on exisling fxed ossels, including doydo-doy repoir ond moinlenonce qnd cosl of
pqrts, ore chorged to slotement of profil ond lo5s for the period during which such expenses ore incuned.

cqins ond losses orising from de-recognition of fixed ossels qre meqsured os lhe difference between
nel disposol proceeds ond the corrying omounf of lhe ossel ond qre recognized in the slqlemenl of
ond loss when ihe ossel is derecoonized.

Deprecidfion dnd qmodisqlion
Depreciolion on Tongible Fixed Assefs is provided lo lhe exlent of deprecioble omounl on lhe wriflen
Volue(wDV) Melhod. Depreciofion is provlded bosed on useiul life of lhe ossels os prescribed in Schedule tl
lo the Comoonies Acl. 2013.

lmpqimenl ol qlsels
An ossgl is heoled qs impoired when lhe cqrrying cosl of ossel exceeds ils recoveroble vqlue.
mpoirmenl loss is chorged lo fhe Slolement of Profil ond loss in the yeor in which on ossei is ideniified
mpoired, The impoirmenl loss recognised in prior qccouniing period is reversed if lhere hos been q
n the crlim.rlc .,f rccovercble omouni

nveslmeifs
.ong-term inveslmenls ore cqnied individuqlly ol cosl less provision for diminution, olher lhon lemporqry,
he vqlue of such inveslmenls. cunenl inveslmenls ore cqnied individuolly, ol'fhe lower of cosl ond
/olue. Cosl of inveslmenls include ocquisilion chorges such os brokeroge, fees qnd dufies.
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2.4

2.t

2.1 0

2.11

Revenue recognilion
Revenue is recognised only when il con be reliobly meosured ond if is reqsonoble fo expecl ullimofe
colleclion.
Inleresl income is recognized on time proportion bosis lqking inlo qccounl the omount oulslonding ond
role opplicoble.

Employee benefils
Shori term employee benefils ore recognised os on expense of lhe undiscounled qmount in fhe prolil ond
loss occounl of lhe yeor in which the relqled service is rgndered.

Tqxe! on income
Provision for curent fox is mqde ofler ioking into considerotion benefils odmissible under lhe provisions of
lhe lncome Tox Acl, 1961. Defened lox resulling from "liming difference" belween toxoble ond qccounling
income is occounled for using lhe tox roles qnd lows lhof ore enqcled or substqnlively enocled qs on the
bolonce sheel dofe. Defened tqx qssel is recognised qnd conied forword only to lhe extenl thol lhere is

virluol cerloiniy lhot the ossel will be reqlised in fulure.

Provi!ionr ond conlingencies
Provisions involving subslqnliol degree of estimqlion in meqsuremenl ore recognised when lhere is o
presenl obligofion os o resull of pqsl evenls ond it is proboble lhol lhere will be on ouiflow of resources.
Conlingent liqbilities ore nol recognised bul ore disclosed in noles. Conlingenl Assels qre neither
rec.l.rni.a.l nor.lisclosc.l in tha findn..:i.rl st.rlcments
A Contingent liobility is o possible obligolion lhol orise from posl evenls whose exislence will be confirmed
by lhe occunence or non-occurence of one or more uncerloin fulure events beyond lhe confrol of lhe
compony or o presenl obligolion lhol is nol recognized becquse il is not proboble ihof on oulflow
resources will be required lo sellle the obligqlion. The Compony does nol recognize o conlingent liqbility
bul discloses ils exislence in the finonciol slotemenls.

Eqming Per Shore
Bqsic eqrning per shore is colculolod by dividing the nel profil tor lhe period ottribuloble lo equi.ty
shoreholders (ofter deducling ottribuloble toxes) by lhe weighled overoge number of equiiy shores
ouislondino durino lhe Deriod.
For lhe purpose of colculqling diluled eorning per shore, lhe nel profit for lhe period otlribufoble lo equity
sho.eholders qnd lhe weighfed qveroge number of shqres oufslonding during lhe period qre odjusled for
the effecis of oll dilulive poienliol equity shqres.



SHARE CAP|IAT
Aulhodrad Shqret

lO,m,000llo,m,mo) Equiiy shqfes of t tO/_ eoch

Itqrad, Subrcdbcd ond fuly pqld-up Shoret
99,60,000 {99,60,m0) Equity shores of { I O/ eoch fuly poid up
Iold i!$ed, rublcdbcd ond tuny pold-up lhorc copltol

Equly lhorc! of Rr. 't0/- Gach tu[y poid up
Bhog Chond Jotn
Nilesh Join
Vlkosh Join
Eklq Join
Vldhyo Devi loin

RESERVES At{D SURPI.US

Surplur In lha rloiemcnl of profft ond lort
Eolonce os per lhe losl flnonciol slolements
Profil / (Loss) for lhe yeor
Less: Appfopdoiions

el SuDlut In the Sialcmenl ot proit ond lo,s

Told rercr€s ond lu|Plu,

cuntE t UAU[nE5
Olher Poyobles .

' Olher Poyol,les include Liob;tity for expenses

,lqrch 3l,20lg
Amount (t)

10,000,mo.@
| 0,000,0@.00

orch 312017

o) n.concilioilon of lhe rhorcr oublonding ol lhe bcglnnlng ond ol th€ end ot lhr r€porfng pedod:

?

llorch 312Ol7

9

647,494.5 t

149,163.17

Equly Shorer
At the beginning of the period

ooblondlng ot lhe chd ot lho pedod

No, of thoret

?96,000 9,960,(m.00 t96,000 t.96o,o@.oo

b) Iemt ond nEhb ofioch.d to Equ[y Shorcr

:?":fl:T]l:,'^::,f:::T, *jh:|':-: j.l:ned ro os equity shores hovins o por vorue or I I o/- per shore. Eoch hotder or equiry shores

,,lorch 312018
l{o. ol !hoG! Amount (a)

9,960,000.m 996,0@ 9,960,m0.m

enlilled lo one vole per shore The compony declores ond poys dividends ln Indion Rupees. The dividend proposed bt the BoardDkeclors is subject io the opprovol of lhe shoreholders In lhe ensuing Annuol GenerotMeetino.

h lhe evenl of liquidotion of the compony, lhe holders of equiiy shores will be enlilled to receive remoining ossels of lhe conpony,distribution of oll preferenliol omounls The disldbufion will be in proportion of lhe number ot equity shores held by lhe shoreholder.

c) Dcloil! ofrhor6hold6B holdlng mor6lhon5Zo lhqrc! In lhe Compony
,dorch 3120lg

l{o. ol shorot % holding
trlq.ch 31 201 7

l{o. of lhorc!
t80,000 18.07

90,000 9.A4

145,000 14.s6

79,970 8.03
60,m0 6.02

18.07

9.U
14.56

a.m
6.O2

liarch 312017

t80,000
90,000

145,0m
79,970
60.000

orch 312Ol8
Amount ({)

797,Os7.68

95,164.54

4?'2,2.6.22

4ti2,22.6,2.

?,6to.@
2r,610.00 t65.00
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l{o of Shor€t (Nor.) ArYurnt R}*:--.- 
^:^' at ql at ol

7. Noi{-CURRENT lNvEsIMEl{Is ,, ., .,rFr A. ot Ar ol at qr
"'- ; ,:; -; ^t .".- .nrees uoled o'herwiseJ

Ttode Inverlmenh
ilT""iilil;";;^'"ciorecomPonre!-r'nquoted'turrvpqrd.,p 1*Y nX l.#ffifr i;,?rffi
M.R. Tex Pvt. Ltd. rct- z.u,ta ?!!L!) -iffi--- ;;; ma
aionoon toor'.t tut ,to. tet' 

----16i6- -----Zo.,7.n 9921'gn6
ffiffi,.

Aggiegoie omounl ol Unquoled lnvellrnenh - 
192'7OO 1''t"w 

-" 
ry 

-
"lorch 

3l'2Ol7
,rlorch 31.2014
amount (t)

DEIERRED IAx AssErs l'7430o 2'15000

Reloled io Rred Assels 
^ ^ -,--l Forword Losses ---'l5O0Oo=rl'"-r"*r.*.0 o.preciolion 8 conied Forword Losses 

---1fr6-

. TRADE RECEIVAEIES l58.5OO.m
flJntecured, con3ldered good) 8,50o.0o '

ffi;;;;;;;;;;;jexceedingsixmonin' ---jfg* --ffiotherDebh 548'5oo'oo

to. cAsH AND CAIH EAUIVAIENTS 
129,996.68

Bolonces wirn oonks: 226,326.22"X.rt".i"".-" *Lih scheduled bonks 4,a32.,) 15'060@

{os certified by the monogemenl) --'-,FfSse.p
Toiol

|l.3HoRrrEM roAt{sA-".ilYi::::, 
6o,0oo.co

(uNecured ond conJldered good) 64.0co.00

lo) Loons ond odvonce lo reloled porlres

Advoce solory Poid 10 KMPS 
4l

lblolhe* lo8'093q
. ,^ ,-- a,^r ^r e^v.^nd 

---*=- 
101.428.q)'"'r"o" J.or.t.o o, ,ource {Nel of Povisiont -'-n frn

Tolol

805,mo.m
12. oTHER l coME 900,000 00

Inleresi on lT Refund 9@.0oO o0

13. EMptoyEE BENETIIS Ex?EtlsE l8o,o@.m 120'000 m
154.000.m

Direclors Remunerolion 169'ooom
349'000 m

lotol

l3.l DkactoB Ramunelolon

Nome of Dreclor *f;fff-. Oir..to, I8O'0OO 0O

l'sish More \rvrrole rrme u{ccrvr 
---16:000.o0

13.2 Solory inckrdes omounl pqd lo Mr' M-ish Horsh Crc (KMP) of ihe conpony os solory omounting Rs l '69'@0/-'



@ED
Nole! lo Flnqnciol Slqtemgnb lor lhe yeqt ended m

I4. DEPRECIATION AND AIAORTISAIION

Depreciotion ol Tongioble Assels

I5. OTHER EXPENSES

Adverlisemeni
Bonk chorges

. Cuslodion Fees

Conveyqnce ExPen5es

tiling Fees

Generol Expenses

lnteresl on TDS

MCX Fees

Office Expenses

Poyment to Auditor
Postoge ond Telegrom
Printing ond Slotionory
Professionol Fees

Rqfes ond Toxes

Renl
ReloinershiP Fees

I Trovelling Expenses

I lotql
I
I

ll5,l Pdymert lo Audllor ot:

I Auditor

I stolutory Audil Fees

I Olher Servicas

,rtqlch 31 ,201 I
Amount (<)

546.00

t{orch 31,2017

Amount (t)
920.00
920.@

l8,l 60.00

586.r 8

26,360.4)
9,134.65

6,088.00

32,400.00

28.625.4J

58.51/OO
40.00

81,795.00
4.400.oo

37.000.00

3,03,105.83

24.625.OO

29,492.U)
58,5',17.00

tt6.00

19,434.@

I ,055.25
33,7 55.21

l,/60.00
8,534.00

47,880.00
l7t .00

40,250.00

74,340.N

500.00
1,59,590.00

4,650.00

3/.000.00
2,624.OO

4,31.5/*|.46

29,500.00

44,840.00
74,fi,6

15.2 Professionol fees include Rs. 24,OOO/, poid fo Mr. Monish Horsh cFo qs complionce officeis fees.

T6. EARNING PER SHARE (EPS)

{i) Weighted Averoge number of Equity shores used qs denominolor for colculoling

EPS

(ii) Nei profii/{Loss) olterlox os per Slolemenl of Profit ond toss otlributoble to Equiiy

Shoreholders [{l

{iiil Foce vqlue per Equity Shqres (<) 1000

Eqming pershore Bosic & Diluted {Rs'<) 0'10

1 7. S.gnent Repotflng
Thecomponysoperqtionpredominqntlycomprisesofon|yonesegment..Brokeroge&commission..ond

Morch 31 .201 I

9,96,000

95,168.54

, qrch 3I.2017

9,96,000
'| ,49 .t 63.1 7

10.00
0.15

therefore segment reporting o

18.

per A!17 is nol opplicqble to the compony.

The compony is nol liobte lo moke ony provision towords Grotuity qs none ot the employees hos compleled thelr quolitying period ot

serytce.



Nolei lo Flnqnclql Srqfemenfu for lhe yeor ended Morch Sl. 2Ol8

l?. Reldtcd Pqrfy Dbclolures

ll) Reloted oortv relqlionship

li) Kev Monoqemenl Personnel IKMPI:
(o) Nitesh Join- Direclor
ib) Ashish More-Whole Time Direclof
icl Mqnish Horsh-CFO

(iilAssociote
' (ol M RTex Pvl. Ltd.

(b) Chondon Fobrics Pvt. Ltd.

(iii) Re olives of Direcior
lo) Bhoo Chond Join -folher of Director
{b) Vikosh Join - Brother of Direclof

(iil Enterprise over which KMP exercise control:
fo) M R Eusiness Pvl. Ltd.
(b) M R Creolion Pvt. Ltd.
(cl M R Emporium Pvl. Lld.
(d) M.R. Fobrics {Ronchi) Pvl. Lld.
{e) M.R. Monokomno Pvt. Lld.
lf) M. R. Seleclion Pvi. Ltd.
(s) M R Silk Emporium Pvl. Ltd. .

(h) Nomon Voniiyo Pvi. Ltd.
{i} Shomo Synlhelics Pvl. Ltd.
{i) Recon Morkejing Pvi. Ltd.
(k) Phymox Developers Pvl. Lid_

{l) Zulex Morchondise Pvi. Lld.

OI
Ashish More
Manish Hafsh
Totol
Prsvlou5 Yeor
Ashish More
Manish Harsh
Totol

b) Advqnce Solory Pold
Manish tla.sh
Ashish More
lolol
Prevlou! Yeor
Manish Harsh
Totol

c) Olfica Expenser/Generql Expen36s
M.R. Tex (P) ttd.
Totql
PreYloug Yeqr
M. R, Tex Privole Limiled
Tofal

1"80,000.00 1.80.000.00

1,20,000,00 r,20.000.00

39,0@,00
25,m0.00

39,0m.00

--_-64-@-tr-..-

20
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ffinro
Delolls os on 313l Morch,20l8

-irrent 

Year (t) Previous Year (o
PARIICUIARS

l l Llobllllles for Expenses

Professionol Tox Poyoble

Audii Fees Poyoble
TDS Pqyoble

2) Advonce lox ond TDS (nel of Plovlslon)

Income Tox Refundoble (A.Y. 2007-08)

Income Tox Ref undoble (A.Y. 200&09)

Income Tox Refundoble {A.Y. 2015-16)

lncome Tox Refundoble (A.Y. 2017-18)

rDs (A. Y. 2018-l 9)

Advonce Tox(A.Y. 201 7-18)

Less: Provision for Toxotion{A.Y. 20l 7-l8)

Less: Provision for Toxotion {A.Y. 2018-l 9}

3) Bonk Eqlonces
Axis 8o n k

lLokshmi 
Vilos Bonk Lld.

I

14) Prof,e$lonol Fees

lLegol & Professionol Fees

lComplionce 
Officer Fees

I

15) 
Rot s&Tqxes

lLicence 
Fees

lProfession 
Tox

I

l6l Curtodldn Feet

INsDL

lcDsL
I

l7l Flllnq Fees

lROc Filins Fees

ITDS 
Filing Fees

I

l8l Advoncr S(rlo]v

lAshish 
More

lMonish Horsh

I

l9l Defered Tox Assets

lwDV Volue of Assefs os Per ln.ome Tox Acl

IWDV 
Volue of Asseis os per Componies Act

I

lDelened Tox Assels for the Yeor @ 25.75%

lLess : Defened Assels ot lhe beginning of the yeor

lDefened Tox ossets during lhe yeor

l 10.00

29,500.00

2t,610.00

2,208.00 ,
r 4,281 .00

6,690.00,
r 8,054.00 .

90.000.00 i

{23.140.00) '

I,08,0?3.00 ,

2,15,990.21

r 0,336.0r

2,26,326.2i2

r ,35,590.@
24,000.00

1,59.5?0.qt 81.795.00 |

2,150.00

2,500.00

4.650.00 4,/Ut0.00

33,755.21 26,360.@

8.400.00 6.000.00

17,250.00

r 6,505.2r

90.00

22.773.00

6.102.00

28,?6s.00

2,208.OO

14,28r .00

6.690.00

61,800.00
(43,55r.00)

41,428.00

1,19,660.67

r 0,336.01

1,29,916.68

81,795.00

1,900.00

2.500.00

20,610.00

5.750.00

9.086.00

r,888.00

7,198.OO

2,150.00

2,279.W

I 34.00 88.00

6,088.00

25,000.00

39.000.00 60.000.00

64.qp.00 60,m0.00

8,1 1 r .00

1,342.@

6,7 69.@

1,743.@

2,150.00
(/m7.00) (12t.00)
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Independent Auditor's Certificate on Compliance with the Corporate Governance requirernents
under SEBI (Listing Oblisations and Disclosure Requirements) Resulations. 2015

TO
THE MEMBERS OF
DHAVAL EXPORTS LIMITED

l. We Agrawal B. Kumar & Co. Chartered Accountants, the Statutory Auditor's of Dhaval Exports
Limited ("the Corrpany"), have examined the compliance ofconditions ofCorporate Governance
by the Company for the year ended 31"' March, 2018, as stipulated in regulations 17 to 27 and
clauses (b) to (i) of sub-regulation (2) of regulation 46 and para C , D and E of Schedule V of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (The Listing
Regrrlations).

Management's Responsibility
2. The compliance of conditions of corporate governance is the responsibility of the Company's

Management. This responsibility includes the design, implementation and maintenance of internal
control and procedules to ensure the compliance with the conditions of the corporate Governance
stipulated in Listing Regulations.

Auditor's Responsibility
3. Our responsibility is limited to examining the procedures and implementation thereol adopted by

the Colnpany for ensuring compliance with conditions of Corporate Governance. It is neither an

audit nor an expression ofopinion on the financial statements ofthe Company.

4. We have examined the books of account and other relevant records and documented maintained
by the Cornpany for the purposes of providing reasonable assurance on the compliance with
Corporate Governance requirements by the Company.

5. We have carried out an examination ofthe relevant records ofthe Company in accordance with
the Guidance Note on Cedification of Corporate Governance issued by the Institute of Charlered

AccoLntants of India (the ICAI), the Standards on Auditing specified under Section 143(10) of
the Companies Act 2013, in so far as applicable for the purpose of this certificate and as per

Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI which requires

that u'e comply rvith the ethical requirements ofthe Code of Ethics issued by the lCAl.

6. We have cornplied with the relevant applicable requirernents of the Standard on Quality Control
(SQC) l. Qualit), Control for Firms that Perform Audit and Reviews of Historical Financial
Information, and other Assurance and Related Services Engagements issued by ICAI.

Opinion
7. Based on our examination ofthe relevant records and according to information and explanation

provided to us and representations provided by the Management, we certify that the Company has

cornplied rvith the conditions of Corporate Governance as stipulated in regulations 17 to 27 and

clause (b) to (i) of rcgulation 46(2) and para C, D and E of Schedule V of the Listing Regulations
during the year ended March 3 1., 201 8.



g. We further state that such compliance is neither an assurance as to the future viability of the

company nor the efficiency'oi efficiency or effectiveness with which the Management has

conducted the affbirs ofthe Corilpany'

Restriction on use

9. The cefiificate is addressed and provided to the members of the Company solely for the purpose

to enable the Company to compiy with the requirement of the Listing Regulations, and it should

not be used by any olher person or for any other purpose' Accordingly' we do not accept or

assume any tiaUility or any iuty ofcare for any other purpose or to any other person to whom this

certificate is shown or inio *hose hands it may come without our prior consent in writing. We

have no responsibility to update this certificate for any event or circumstances occurring after the

date of this certificate.

Place : Kolkata
Date : The 30'' daY of MaY,2018

For Agrawal B.Kumar & Co.
Chartered Accountants

Firm Resistration No. 313100E

Cratl9"'-^l S|nav"l

(G.P.Sharma)
(Partner)

Membership No. 066536

ffiffi
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