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!-r*rrrnrb-roni"roooor

CORPORATE cOVERNANCE

I , BRIEF STATEMENT ON TTI! COMPANY'S PHILOSOPHY ON CODE O! GOVER]'IANCE

Ar Dhavsl!^porb LimiRn IDEL'. w oelie\e har{rDoFe gov'man e isdcodinuol' oumev

ii*"J, ,"*iLur. *r"" .*u* lo tll rte s\eholdeN rhi( l- J on\ en b) od' talues o|nres D

ted fNDs, smcrurcn innovation, imptemcnlalion, F.ifomane and cli'nt tbcls'

The omnilrne.t ol the DEL to the hi3h6l sllnddds ol g@d coaomte govendce pBctccs

DFdd$ 5FBl ,nd .lause ao ol rhe eFr(hi e Li ing AgEement l'hrcalde'ling' tusoaenq'
la:nes,. dN lo,urc eo a( ounbbiib 4rhemain rh'uro'rl.wo sofDFI

2. BOARD OF OIRECIORS

All lhe ndbe6 of lhe Boatd d eminent peFons rvith considenble spenie dd expeienco m

ocndal moaqeme :pannins rhe b&\'ng limnce. a.{unbdd addir $d infomaLion rech orogj

i"o". n. e".p*j '. ;Ten:.|) bedefired b) the Enge o" expcr'ene 
'no 

strlls rhar thc

DirectoF brin8 io the Boaid.

Th. B@Jd ofDiM.os omprk6 One Execurivc Di€tor and For Non Exeuriv. DirccioB Th€ ekculNe
non Ddmok! di'('or h Vr A.hnh VoF ndependen \on_.xduuve Diredoh me V' A\ho\

Numl la'n and M.Pddeep BhdrrsLa Nor_exeulne p o lotcrdiRcro' \ V' \iksh J' \on_

independent nonqautive non_pronots dndot is Ms.SiFa Devi M'ft

M.Ashish Morc is also lhe compli$oe omc* oflhe CodFnv

M!.Mukh Hdsh h the chicflinocial oficer (CFO) orthe compdl.

Thc composition ollhe B@d is in confomitv wilh fte listins requiremenrs

TnE Bodd Evie*s and lppoves nn&cy dd ovdE6 lhe adio6 dd res!
Ih. long iem objedivs ofenhscinc sbk.holdq vslue m md

Trdverc no nare slly Flevdr pecuitu-y rclationship6 or tusdioN olrhe Non_Ar.dtive DiEtur vie
a-vis $e compay dudng rhe y.d

Dunng th. ya uds raiew. rhc Boa'd of Didon md 4 riFes on: 30rh Mav, 2016, l2ln Au8us 2016.

r rfi Nov.mber, 2016 od lorh Febdary. 2017

lndepeidenr Non{xeutive
lndependent Non*eulivc
Non lndaeddd!Non-*{uriYe



DHAVAL EXPOBTS tTD.
Di]@Ehip held in Public Limir€d conpsnv

srre"i ah Fd r.raia 70000; 
-0r3.2271 7i2i 933193 932

mrqroupder@ema (om 
=

!i!qjg!-99D!4!re!

l
2

Nole For the Dumose ofcolsiderins the limil ofde @nnines on Nhich a di*clot m sae, all
public limiled companies, wherher lined or nol, htve ben included and all oder companies

;nchdins private limhcd companies, forei8! companies dd companies registercd under s*lion 8 of
the Conpuies Act, 2ol3^ection 25 oade Companies Acl, 1956 have bcen excluded. Onlt audil

conmiue and shteholdeN Elalionship commin* are @nsidered for the purpose of Fckoning

MeIing of Indcpend.nl Diredors:
Section t49(8) ofrhe Act sd Nith Schcdule lV ofthe Act requia lhc Ind.pendent Ditcton oflhe
ComDaly lo hold rt l*st one neeling in a year, wilhoul ihe afrendan@ ol non_independe dnabu
and membeF of rne ndagement, Th. Indep€ndent DiEctos of tne Conpany nel on Math 31,

2017. Du6uanl lo rhe provhions ofthe Act dd thc listing Regulations

l. n&oRMAnoN o\ DrRr cIoFs RL 4JPor\|\4!NI APPOiNTVINI

Mr.Nitesh tai. md Ms.Sim! Devi Moie are relidng by rctdion in the ensuing Annual Canehl
Melin g dd bein8 el igible ofer lheftselvcs for re-appo intmenr. The it bdel pa nicu les src $ lnde I

He hs extensive expericnce in re1ail sd wholesle tadine bdsines
rnd olherneldssinceovd 3 yet6.
Nit

She has extensive experience in finsce,
lnd other ficlds sincc oler I I yees.
Nil
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d#**'iii"#l}j*f i*#:-f ,,il",if, ".hffi .':r{l'xiiliri
poposs lhe retion oflheir fees

A.onllq Mrch, )0l7 dc Audir(omm'recorPx$of I N^na\ecui\e DtrsroF M'Nire h

i'"1;.^i"ii".* 
"' -a *ft"c.p Bhi$nchs fte (ommin* D (haiRd b) vrAsor

ilji.i""i;i.Ji"a-'N-.**";'"or",.'.yliqil'":l',j!",i:[fl,,lii',ji",],'iil3l.j,li;
Ourins rhe )ed, the Comirree m{ 4 rim'son ruur ruro z\

Composilion orlhe Commilt€ dd aftendan* onhe m'mbed are r follovs:

Corp. ion ofthe Commihe sd .nmddc ofih' menben de 6 rdrous:

5. STAKEHOLDERS RILATIONSHIP COMMIfiEE

Sbkeholde6 Relsrionshrp CommLnee of DEL

onnild on dd codposi'ion olrhc Codmiee

conDo!;rion orihe Commitee md de

Mr.Pmd€p Bha{sitrshk!

No idvestor complianl *as r*ived durins the vear dd none was pcnding unreelled as on 31"

consists of Three Non Exeulivc Di@ron' Thc

h in aMrddce with the porisions ofrh' Listing

aseidmcE or ihe mdb.6 @ 5 follos:

Nil
Ni1

Remutmuon conmitue ro lm( mo rte € iou ettnb 
"d-a.roc. e.c Thh .omtr'd* prcsn l) comp':ss or Dtr{roF

";.;;;;;;p;'^*. ' ' ^"\.oNrbrrPi 
xo sRee 'a 

dd 'hd td't' a€'t 
'o 

hm

i-.*, i" 
"; 

* '-"; a * *' rod Mr'Ni'e'\ D'r' Prc'oF- Noi_!:(r 
'\ ' 

D'dor do s\n ashi h

m, rrfu *r:;i : :x !:il:ii1""*-]f'Tir;{; [,;ffi:.S: :":r**shssJdmlsbRuidmen'e'
frd *tr no shre ,trsibr r.qus!

7, R€MIJN€R{TION COMMITTEE

The ComDany has onslitDtd a

FnuneElim Docktsc of all lhe

MrNksh itin, MrAshoL Kumd .ain &d M' P?dep Bha'snct'l'" v athok
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d--dire drsb,. h 
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cbaimo of $e

b€nefis fot Exeutive Di@roF

S, POUCGS, CODE OF CONDUCI AND STATUTORY DISCLOSI IRES

**$#*'****'p*,ll:#ipt*h:;l*:ciri:$f;i'*

ffiff,ftfii"uif'tr.*ffi ';:pfr 

npr'*l}i}'#'},ffi

$'f iii",'""r":i"dHl" .,"'r"d ,o e.Bd'd q u rcod 'l be F'anc'a 
'uencnts 

sd o.ntr

man{s 5 rc'luicd under the LisrnC r<egu aflon:

i,Yi"##lT:':i'ii'i{"li{i::?j:.LLx:,r",r. llllr,,'":r*,x.mp' 
dr $ft 

',e

tfr:':iT;i::'il'j'"::$iT[3";ilil::;;;;:" 
"" -

;,f ilfl,fi{t',i"liil*-*i*tu,i*,t;r:rl"*d1{;n],;;!i;{1
i'gi*Ll;11ll il:'.ffi1,",.:1i$::'r 1;i:ilI;'"'"e q':s'he rcqu'Rmens

illsli"#;*111i".'ifll'fi H1'"""ffi'JT.""'*'f*fiii:lTdnsRcgu,a,ions

Y#Af,""li"llilll:iiil ;fJ":la, sla,"nenls d *i'1h unnodined 
'udi! 

opinion

i',:"S#liii'J},$J"'Si:$::iJ'iY"T"'f i# *.' " 
*oreiime Dndor dd chi'r

fi y,*l'"$$iilii;:"J::t'' b ihe Audn con'ittee
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Pu*ua lo 6e povisic ollhe Conp€ties Acr, 2013 no lilud wa €l
conpdy ro the Audit conmithe ddine FY 2016 2017

A Csh Flow si eoent for FY 20 1 6-20 I ? is .ttuhed lo the Btldce sheet

The Contlny h6 a poticy ob prcvention afsexual hd$mcnt at workplace TheE w$ no @ of
s*ual ha6menl dponed dui.g !Y 2016-201?.

The comDanv has lomulated dn Archival Policv for ensuing complian€ wilh lhe povhions undor

Resuhlio; 3O(S) or rhc Reguhrions lor pDteotion, maintenance and dchival ol lhe Etdh or

Infodrtion dncbed to tne slNt erchansec) which d ako hosted on ils website

The B@d of Diralo6 ofthe co6p$y havs hid doNn a code of conducl for all Board ncmbeB sd
Senior Mraeemcnr prbonnel of the (o-rrn) r {mpl:dne sith Resulorion .7r5, of fte
Scclnrie. Jnd L{cErge Bod of Indk (Lirrine Oblrglhons dd Di$o'uE Requ'R .nl'l

The ComD6ny hs a Fmilidialion PFgramne fot lndep€ndent Directors in complidce Nith

schedule iv of the Conpdia Ac! 2013 dd de Rcsllalion 25(?) of the SEBI (Lisiing Oblieptions

$d Disclosure RequiEmenb) Regulotions, 2015

Thc Compoy h6 in pla@ a Policy on Deteminaiion of Malerillity of Event or Infonation in

Du6uance of ihe iequiremelts of Resulation 30 of lhc SEBI (Lntilg obligations and Disclosures

Requircnqts) R.sulationn 2015.

fie Boad of Di@lo6 of lhe Conpdy h6 adofled t policv on naterialilv or Relahd Partv

TBnsa.l io.s ed d*li ng w ilh Rslated Pany Tdnsactions The policy is in l ine vith requ iremenl of
the SEBI (Lisrins oblisdions dd Di$losuE Requnemenls) Resulalions, 2015 dd The companies

The conpony has in plrce a tusk Muagenenl Policy in oompliance with selion 134 (3) (n) or tns

comDan.ei Ac! 20lr rnd Regularion l.,anor o. sESI (L srr.C obl'gauoL and Di*lore
Reqin nen.) neau rfotu. 2ol5 wh.l- rqu re( $e Compsn) to delelop dd Inblemel d Risl
M;aseme Polic) Plmano ro.a) doM kasesmenrandminimiifor pm'ciuR

srcret.rial 3trdrds of ICSI
Pusuanl to $e .ppioral fron the Minklry of coaoFie Affai6 the In$nut of Compey
secedies oflndia 0csl) h6, on 23 Apdl 2015, noliied the Secdidrial stddards on Meeti.gs of
the BMd ofDiecto^ (ss l) and Ceneal Meeti4s (ss 2) eEeoive 6on I Julv 20ls
The company is omplianl with lhe emq

9. DETAILS Of LAST ] ANNUAL GENERAL MEETINCS

litom otr rb.d ld 
'irc. 

AmuiL cfle'.! Mdiis

r0130 A.M. P 9. Shibblla sM.4rh Floor. Kolkab 700007



DHAUAL EXPORTS tTD. sh'b6ia si,€e, 4rh;bo'',oraLt?000D-

P-9. Shiblola s@. adF]aai6i6a - tuo 007

P c,Shibrolla SM,4lh FLoor, Kolkab- 700 00?

Phoie 033-227a 7121 9333931932
Emair : mrsrcup de @qna | .om

On or b€lore l4th August 2017

-

Debils of speial EFludo.(s) p6scd ot thc lsl thEe yessr dnnual gendl n€lings (Aclio sd

L sp€ial Eblurions pased .1 the pEviou lh@ drual genehl ft€tings:
Al thc 29ri AGM held on 2qh septemh€!, 2014, no sp€cial relurion @ pass.d.

Al thc 306 AGM held on 30rh septenb€r, 2015, no sp€oial Eslulion @ pass.d,
Al d. 3l st ACM held on 30lh Septenb€i, 2016, no sp€cial rdolution m ps*d

IL No speiil reelulion w6 p6sed rhou8! poslal bauot duine FY 2016-201?

lI] No speial re$lulion h pFpo*d to be pased lhouSn Doslal b.llol al thh amuol SeneEI

r0.DlscloswE

It? unaudited Qddy sult orrhc Compoy @ csul&ly submincd to rhc St@k Ex.hsgc ud publish.d
itr Nss Pap.6 in 3gdmce wirh rh. Lining Resulilio6.

12. SHAREHOLDER INFORMATION

A. Annul Gcnenl Mecting
Dlle 20rhSeprenb€r,2017

vcnue- P-9, shibrdlla sre4 4rh Fl@r, Kolk b - 700 007

B. linancial caldder I " April !o 3 ln March Provisional

ResultlorQuanerendi4 June 30, 201?

No rEnsiion ofnarei.l nrtuE has bee. enlered inlo by llE conpany wilh DireloN, Mameemell
$d den clatives eG. rhal m.y have potential connict vith rhe interesr of the Company, Trd@tion
Nith rhe relared Ddies de dielo$! 

'n 
Clouse ii ofNoles on Financial Srllemenrs in Nore I.4 !o the

a€ounts in Annual Repon.
Therc isno nonsopli.ne by the canpany on ey natteB rcloted to Copilal market. Hence lhe
question ofp€naldes or stictds b€ing inposed by SEBI ar lhc Si@k ExchmAe dcs not aisc.
Disclosurc ofAcoounling Teahc : ln the pretmlion offDecial sloten nts, rhe conpsy hss
follored rhe rE ln]ent 6 D@ib.! in ihe accounling shddds.
Rist Msagemenl : The @npany h.s a dcfined Risk Managenenl fmevo&. The conpany has
loid dosn preeduEs to infom lhe Bdrd nenb.6 about the .isk essment and nidiftiarion

ProF.ls from public nsues, idts i$ues, prcferendal issues etc, : There seft no po6ds ftoh
Dublic isues, nehts hsucs, preleEntial nsues elo. during de finanoial yesi



/ Result ror Ou4r ..dine S.pr.mber ru.

DHAVAT EXPORTS LTD.

Resull fq QDtLr mding Ddsnber 3l '
R.sult Ior Yd.nding Mdh 3l, 2013

The R4ister ofncmb.6 and share

2Ol7 io 2o1h da, of seflember, 201?

Mr.ashish MoE is presllly acline 6 rhe snpliane ofice!
lhe Listins Resulatiob. His coniactdebil:.rc.! under

AddEs: i-a.ahibto la sireq4'h Floor. KolraE- 700 007

E-mail: nlgrup.dcl@ensil,coo

I5. DISTRIBUIION OF SHAREHOLDING AS ON 3I'03'2017

No dividdd is isomnended for lhe veai

MchFlib sro.k Ex.hu8. of Indi! Limiled

MdoilidsbrExchsseorlndiaLiditd : DluvAL

G. ISIN Numb.r: INElo7lol0l a

H. D.posiiory conn@tiviry : NSDL sd CDSL

I. STOCK MARXXT DATA
]lrerc v6 no ftding in L\e shes ofrhe conp$v duing rhe fimcial v6.

J. STIARE TTANSFER SYSTEM
i-.r* orrr,* * *gir".d -a p*.sed bv Ih. Resktu dd Shd' Tra.nsfei Asmt enhin fifren dtvs

liom th. &re ofr@ipr il lhe El.voi docun.nts m mmpler. in 3ll rcsp"s'

I3 RECISTRAR & TRANSFER AGENTS

99, Srephetr Hoc, 6th FlNr,
4,B.B.D.Bae G).Korkrra - 700001

(For PhYsiol md DEmd shffi)

14. COMILIANCE OFFICER

shblo a srcei 4lh Foof r\oD ra 700007 

-

20t1

20t1 : On or bcfoF l4ln February, 2018

; On ot befoE lorh May, 2013

Tidsler B@k *ill redain clo*d fron l4d da, ol Seflemb*,
(both days inclusive) on rccount orAnnul Ceneml Meeling

m a<or&ncc wirh rhe povkions or



J IIHAVAL EXPORTS LTD,
- crN No.: L5isoowB2msPlc1ol3os

16 SHAREHOIDIIC PATTEFN ASON ] 'O]20 ]

c.bc"-

I? DEMATERLIZATION OF SHARES

J9r47O sh*shrkb€$ dend.itdh.dupro3l 0320l7Nhi'his5943p'cDtof rhetolal'hs$orlhe

1s. BREAX-IJPoF SHARES IN PHYSICAL AND DEMAT stcMENT{Asm 3l i]r''?ol7)

je oLtst^NDt\uuDc Pl Bl_ Nslcr vFNTs
.ONVERSIOI! DATE A]\'D LII'f L\ LMP^CT ON EQU]TY

Nor appli€bh s th. Coinpanv hs nor nsed anv su'h 
'rsrunc$

20. ADDRESS FOR CORRESPONDENCE

!:,.rrr'i i: -.,1 IEJ

:- :

Egtuna sreel ah F Nr Kotub 700007

Phoie 033 22747r21 $4390i93'
Emar mqoupdeqqma @m

ur:
'*11

'.;



mrgrcupdel@sma con _JoHnvn ExPoBTs LTD.
crN No. : 151900W82005P1C101105

MANAGf, MENT DTSCUSSION AND ANALYSIS

I!ds!q-q4s!ds

The si6ili@t inicmalional devclopm€ns which had rmificalions loi the lndisn @nomv in FY

2or ? ;re BFxir. new adninishtion in us lavouring inward looking tnde polioies. a hislorio de'l

;ioPlcandnor-oPtcnembtr'ro.ur(ndeoilprcd-tion$btdborl'/eoilp''e(lolinsdr
C'hid md in.F. ed aeo po ir'cal (on 'm. ho{e\e'. ndicarion\ of nprcverenr in global Ede

md llooalewh In l-Y )0r3 augu! rer' lo'.he crc\$ oospe.b "o' Ind s e.onom)

'Y i0l7 w:m6sd "il'dE"'l soo and,000 curenc) norc' rpe\ified bdnl nok! rSB\(l b
leqal reddc( which accounled for 36% oflhe tohl value ofcurcncv in oncuhtion and sub*qu'nl
re;knishncnl virh new noles of 5OO and 2.000 denominarion The detroneriation initiarivc k
exp{ted ta have a b.sc boadeni.g inpet for GDP nol witn sbnding lhe tansient dip i! econonrc

rh.hom{ftbm 'i rhe Jia ol drF.' L\,lnc Csl B |, qd\ pa*d:1rr. p.'lanenr lnd (cp

h"\eb;nklfl'ochrR L nolemenk'io1o ..l) l )0 T adoorionoraSl (e\pe(edrobca

@ah bm krb! 
'educrng 

@ (.-Lion co rao\ -grhec'edingirDa.ro"h\e'
iq., lJ, rh. r"i'*^r una g-ktup() .ode ougtr b fi n il) .reare o mmle' ro' {tsed 6et'
and, ali;rhd things beins e,rual, rtduced bank lendi4 rates should m.k. bonowing hoE ainlotive

Usr&!Srg@!g

Non.Aanlina F Ence(orpanre'CN'BI.vconunued 'ogroq 
Lhen hdnrhefinsnci: 'ed cej

rounn. As;eros6 prb i.h.d bJ PBI in i\ rinsn. i'lSubi rq ReDon ofDec.rber,20l6 \BI"
ax o,'pe iormea ! neautm commercral Banl rscBs' on cr/h n ad\ar'e rnd ase

quaLr )
NoFbankina Finan@ Componies (NBFcsl conlinue to sow thei! shd in nnancill sdi*s
rousq.
Asrini lhi, oa.lorcD. /our ( omMr hope' ro po"' d\onable Crct'h in i'' bu ine ' '-d a 'o
-o;onue b e\DloR ne*, p.rEble bL i1.* opootun:'e 

'onpe.ri\e PF$u'" 1$e Rtil
inJn.ram.rlflare|kel rorem'ir'igt $rhbrnl>inc{6rgl)focu:'ireonreillending
rheFb, ;\.nincdosn!,'d prc ''ure on rrsin. crc{f \:th Qdd riv and PFfDbi iD das ben rhe

.ndejin-pnio'oph)rdh.euoeo\ou'companJorerrr..e.Fddsool .onr'rlerooosoin

4-!31$ir-a!-E r&44!9-&rl&lrc4r

fie debiled highli8hls oflhe perlomanca a€ Produed elswhere in the Direclofs Repon

0@94!3itc9-er4!4
As s NBFC, DEL is exposed ro credii, liquidily dd interesl mle risk. The Conpanv has invesled

in pcople. prftesss and tshnology to mitigale risks poscd by extemal envnonncnt dd bv ils
borc;e6. lt has in place a strons risk manlseienr tam and an ellecdve cedit opemlions

DEL has als commened the ide incadon ofrdiou! opeialional rhks inieEnt in its busines
nodcl. The opedtional ds*s aE risk of a lo$ resulting f@m inadequ.te ot lailed inlemll prdess,
pcopl. and s)5lens. or from extnll even6

SG"rrrh Froo' t"[aE?00007--



Inted.t co.lrol $sl.n and iheirrdeauad

fte Compary h6 an .ndr've -remdl cor tu '/netr (omnr LdE !r'5 ir' ':ze :nd nst'e ro

-** siroir, uu i"*. operion incluornB ' "u!nc' o'Kodins dl f c rBr :'uo I dehis

;ffi;;;;il;;".pd""" ""j 
poerin! rt'e compmv msts rom dv kind orro$ or misusc

I1r Co-o.nl co rinue. ro la) emPha i' on peop e it' 10 ' 
\dluable r'ou\e ln an -'rer' ngb

liii.i rii i'",]i", iJi;;;;; *.1'*' i '."i,;r "*"* - " 
ur" e ano Fbinrng be I eh'

ra.e;r Ir povideccq.sroppon r r) roeaPloJee rodcnerr'rll'

e!4$i!s
retuin )Eemen6 ,1 hc Md.e.me4 Di\u )ioi arc a alJ i' d'Jibing rhe (orpdJ '
.'ii-i:i.,",.,11i...*,*-iladoolinsJdedcnB"irhIrheIeannEorppl'!bela{'
"^i "*,r,L"'. ,q..,t re'dh'nt) \a') sn fi"n ) hon se roNard loo\irg surcmcnr'

.onu ncd inrhndGrrcn duero \a-iou snd unletu 'ie'

Trl

i! l[:]i.rAI
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=DHAVAL 
EXPORTS LTD.

:

'PJ-sr,brdb slGer 4rh Foo, Kokala 700007
033 2274712r 9433931932 -

CEO/CFO CERTIFICATION

I, Mr.Ashhh MoE, Whole Tinc DiEctor, ceni& b lhe a@d lh.t:
a) | havc reviewed financial stahments and the 6h llow stalemem lor inc vear ended on ll"

Va'ch 20l 'rnd rhdr ro lhe bei ofr r lno$ ledge and b' :r"

i. These sbreno.t do not conrain any naleiolly untde sblene.t or omit anv marerial lacl or

conrain sialemenls thd nighl bc misleadi.S ;

ii. These siltemenrs together pEsent a lrue dd fat view of the conFanvt aflais sd conpl,
*nh cxisling lccdunting sEndads, apPlicable laas and rcgulations

b) To lhe best ofmy knowledC! and beliel no innecrions cnteE! into by the companv duins the

year e.ded 3l$ March'2ol7de lraudulent, illegllor violativeofdeconpany\ codeofconduct

c) I occepr responsibiliry ror esbblishins and mainhining intcml conEoh and rhar I havc

evaluatcd lhe eilectivenes oflhc internal contol sydens ol the comp$y and I havc disclosed

ro rhe audito^ dd thc Audil Co'ntoirtee, denciencies in ihe design or operation of intenal

conr@k. ifany, ofwhich I am a*are and lhe sleps they have hkd ot propos to tlke ro ftcrifv

d) I have indi€red ro the audiloN $d lhe Audir conminee

i. Sicrifianr chd8cs in intemal @ntol durina the y*ri

ii. Sisrinoanr chnses in ecounrinC policics duinglhe year and thal $e sme havc been disclosed

in de notes b fie nnanoial strenenls and

ii. lnshn@s dfsignifionr fmud of*hich rhcr havc become aure lnd the iNolvehent lhercin, il
any. ol the namgement oi d employee having a signilicant ole in the company\ intemal

Ior Dbrnl EII)or& Linited

Dale : nre 29th day of May, 20 1 7



Jonnvnl ExPoRTs LTD.
:

P s sr' brorra st4r lrh F mr Koriah 70000i 

=Fhone 033 227a 7121 9333931932 
-EnaiL m'sroup de @gmai.om

C!]O/CFO CERIIFICATION

I Man-h,1.6\. C\'ciFindcE omrr 4diry 
'o 

r\e Bu'rd rF'

.' i r'"-. "i'i".a n"-"4 '"EnerF &o'ne car flow D''-e1' ro' tre

Mrrch 2017 indrho rofteb€{ofmJ lnoq eogetd btlef:

Th.se sratment do not conlain dv materillly untru€ stoteme or omil anv nareial f&t or

contoin slatemenb $ar might be mirlading i

ForDb.val ErPorts Libilcd

ii. Thcse natemenc iose$or pesent a tue and ran vies ofde ompdt s !ffai6 and complv

wnh e{hlirg accounring slandatdn applicable laas dd regulttions

b) To thc best ol nv knowledgc and belief, no ransrctions entcred inro bv ihe companv duidg lhe

" 
""", ""i"0:tli'"*"nro't 

arc liaudulen! ill4al or violarivc ofrhs conpanv s code or

-' IzGD 'e.D.r 
ibirg "o' erab'nin8 "nd "riiEinrng inkral contl' and 'ia lh'\e

'.;-;"';;;;",'-;.".'"r,Feink':.onror"r'Fm'orrh'compdnrandrhd\ed\'oed

.li" ""air" 
*a ,n" o"a', a"mmine, deficiencies in rne desisn oi opehtion or inlemal

"""i'"'., 
ir -t, "t 

*n"r' I ". "*d and lhe steps rhev have blen or prcpose ro lake ro r@liry

d) Ihaveindidedrolhelddirors.ndlheAuditComminee

Significantohanges id inlemal conlol duingihevedi

sicnificanl changes in a*ounting policies durinc rhc vear and that de sne have been

dkclosed in rhc norcs 10 the finsoial sblemen$ and

tnsiances of significanl iaud of *hich ihey hove b4'me a*de md rne involvcmenl lherein'

ii""r, 
"t 

*" 'i"-"".*, - * "mplovee 
havirs a sisniicdr role in rhe oomparv's intemal

Date : Thc 29th day ofMaY. 2017



N. JHUNJITUNWALA & ASSOCIATDS

SECRETARIAL AUDIT REPORT
Form No. MR-3

fORTgE FTNANCTAI YEAR ENDED 31' l\tARCH,2017
[Pu6@nt tn actjo, 2o4(t) ot the Canpais Act, 2013 and tule No,9 ot the Conpani$

(Appoihtheht.nd Rnmeattoh Peen.et) Rd6, 20141

Dhaval Exports Lhited

I have conducted the secretarial aodit of the comp iance of appllcable st.totory
provisions and the :dherence to good corpofate practices by 1.4/s Dhaval Exports
Llmited (herelnafter called *the Company"). Secreta.ial Audit was conduded in a

manne. rhat provided us a reasonable basis for evEluating the corporate
conductvstatutory compllances and expressin9 oLrr opinion the.eor,

Based on the verincation ofthe books, papers, minule books, forms and returns
f ed and other re.ords malntalned by the Company and also the inrorfiation provided
by the Company, its officers, aeents and authorized representatives d!ring th€ conduct
of secretarlal audlt, I hereby report that in my opinion, the Company has, during the
audit pedod coverlng the financial year ended on 3lst Marchr 2017 complied with the
statutory provisions lisled hereunder and aso that the company has proper Board-
processes and compliance mechanism in place to the extent, in the manner and
subject to the reporting frade hereinafte..

t have examined the books, papers/ rninute books, forms and returns filed and
other .ecords mainiained by the Company ror lhe flnancral year ended on 31st March,
2017, to the extent applicabe, accordlng to the provrsrons oli

The Companies Act, 2013 (the Act) and the roles made thereunderj

')

The Securities Conkacts (Reg! atioi) Act, 1956 and Rules made ther€un
The Depositories Act, 1996 and Regulations and Bye-laws framed th€reu
Foreign Exchange lvlanagemert Act, 1999 and the Rutes.nd Regutaflon!

The following Regulauons a^d Guidelines prescribed Lnder the Secur
Excharse Board of India Act, 1992 ("SEBI Act"), to the extent applicable
a) sEaI (substantialAcquisiuon of Slrares and Takeovet Regu aflons,
b) SEBI (Prohlbition oilnsiderrradrng) Regu ations, 1992 Ac) sEBl {Issue orcapital and Disclosure Requiremenrs) Regut.tion//rEc) sEBl {Issue orcapital and Disclosure Requiremenrs) Regut.tion/.68!
d) SEBI (Employee stock option schene znd Emproyee stocqFlt

s.hp-e\ cL dati-aq. .999 \\.\e) SLBI (lcsJe alo listr.o o'D€b! se.ui!es) ReSulations, 2008 \:

D
iD
iiD
iv)

:01:

.{v



N. JHT'NJHT]NWALA & ASSOCTATES

0 sEBl (Resistra6 to an Issue and shar€ Transier Aqents) RegLrlations'

.t ii31r", tou'"'"g o"ortv srdres) ceeL'arioFq' 2oos

ii ii" 'ii, tu**'* " 
t":"^*L*n'".Pi.i,lt?l,,ine 

obrisaio.s And
i1 The secunties and Exchange Boara '' Ji..,ot.-" e"q''-"-u"rr Regularionr' 2015

vi) as identined by the management' there are no laws speciflcallv apPlicable to

L nave a'so exdained 'onpliarce 
wtr' 'he aDp c"ole 'rauses 

of the lolowinqs:

:;';"#;";;;;';"'"']'sted bv rhe trqtiture or corod'v sec-erares orindia'

The company did not have a whole.tlme companv secr€tarv durhg lne Year'

oLrino Lhe per'od Jnde- rev:ew tlre corDa'v l^as cofiolied t r' the p-ovrsio1s o' tre

iii. .',,"', *"+**', c'"ei'es slandards etc mentoned agove

' :l't"J"".'"f ji"J-.""< o.h4 conp&.,sd!,v c:':l;:l:1$lj.:ii:"'$:;

il"'".""'"111"' ?" iii'l:,lil'fi"'l"iii""'!;"" o' D' ec'io* Inat roo\ p'are

;;; ;ff;;,i"; ""'""eview 
we'e carried out h comprrance wrth the

" 
n:,i1""'1i i'"lll?ii';'*-:" 

^1 i:"S:--::"':::i"5 i::","::11"'::il'";
aoenda and detajled notes on agenoa v

"*ri:; 
::"xln :":'[ Jt;Ti:i"':1'^""1::i1i :'ffi 'J:;ffi l;

oarticieation at the meeting

.' i;;"';;;;; ;' """- '" a;v treeti's d sserteo on anY resounor and

'' #'";;;; instonce or reco o'g an/ di<sen r's ren ber's view

I rurther rppor l'dl there a e aoequate systeas aid p'o(esses'1 the ConpalV

."r-:"';; "'i; 
the size and opetarons o' t'e coroanv to ro"-or and ens ne

.".pio"." *in -o -o" 
'aws, 

rules resJlatiols ald or'delles'

I further report lhat during lhe aLrdit Period'.the comp6ny has no! Passed anv

on the comPany's _affail9 
in

oeiai.esortions whrch are tdv'ng ralor bearing

;LFUa4. or the above reretred 'a$' rLLes resuralons' eulderin€s, standart-$ietc. -- 
. \



N. JSUNJHUNWAI'A & ASSOCIATES

PH.93ll232Cl)

ThB reDort ls to b€ read wtth my

l whicil forms an integral part or

date which Is annexed as Annexurs -

For N JHUNJHUIWALAy! ASSOCIAJES

MF
08 rrvreer 'txwlrulw*4

FC963tl
C P Nor 51s4



N. JHIJNJIIUNWALA & ASSOCIATES

Ohava! E Ports Llmited

My report of even date is to be read along with Lhis Lefter'

1 rr ic manaoene.ts responsib:'itv !o ideltfv the Lats Rules RegLratrons'

' :,,:'",,J:: ;:;;],*."-l"'"', u'" "op"""u''o't'"'onpalv 
aependhe upon $ e

i""J.',,'tli'* n *'""s ano to corory a1d mdir!dr' those records wl\ sane

l"'ii.l ."Ji".-t vv responsib tv 6 to etpress at opinron on hose records

based on mY alorr'

2. I have rcrrowed 
'|r'e 

*dit P-a'tkes.and-Dr:':'i,;: :fl1"*,':T;:Jl,:ii:l:
rearonable assurance abolt the coiiedness

,::;; il;;,"**' *as done o' tes'| b*k ro ensu? that co'rect racts are

,iil.-"a ".**--"' "--ds 
r oeheve tnal the p'ocess a1o p'actices I rorbwed

Drovide a reasonable basis for mv oprnron

3. r have not verlfled the correctness and apprcPrrat€ness 61 inanclal records and

Books of Accou nts oi the ComPa nY

4. Wnerever required l l^ave obtarn€d the Managenents Repre<erlaron ab-orlt-th€
* 

;il;il;i,"-.. Rures ReeLrators Guderrres ard Drec'rois ard nappenlne

s. rne secretar'a' Aldit Pep!^ . *-i:- il.::::"1:ih"'J:.'1",{:'ffi"r[x"f l,l:
comDanv nor of the efficacv or eFecllvenes

.onducted the atraks of $e ComPanY'

,., - *,*13il4^T"""2:i??H,E3

SS NAv EET JHUNJHUNWALA
pRaptuEfaR

FCS-6397
c P.No:5134



Agrawa[B. Kwnar & Co.
P5 

'RI]AN 
CORPOMTE PARK

PorNo A 2,3toct EP& GP
sedor v r 3rh Floor.Iorer I
su re No 1307, Kolkorc.7oo09l
?h.n :460a.7I|1 / 460A-t222
E moi : dienr.o.€@obkondo..om
web.ire : ww obkondco.com

Indeoendenl Aud ors' Reoorl

ro rhe MembeE ot MA_ Dh.vdt txporr rmled.

Repod on tn. $ohddon. nnd..r.r srcr.me.r
we hove oldired rhe qccomponyina no.ddtone fh6.ciot roiemenrs or
uhn.d. frhe Compony ) which codpise the Bo once Sh€i dr ol Morch 3t,
or Profii and t6 o.d ihe Cosh Fow Srorement, rs the yeor ihen eded
sisnirtro.t oc.ount ns poricies ond olher exprdnotqy intdhoiion.

d.aq.m.nfr ldp.nl|b ry ro. tho Stdndatone flno.ctdtStation.hkL1a.oapoayt 8er or D e.i .,o,r ,a q,.. t3rr5r or theco 161;, ^r. )0rr I !6i r'4, .-od. rotrpr r".oo"." fi."..b|
riolement thot gre o rrue ond roir view of lhe finonciot pG tion, tiion.r"r pefd-tr.d oid c;;rosorihecomponyinoccqdo.cewrhlheoc6Lnrinspnncpos..".tyo.""pr"a;n;;r,,
incrldt.g 1h6 Ac@uni ng sronddrds specit€d undq S-rion 133 or ft,e ad, e"a *irn n, 

" 
z 

"r 
rm

J comp.n's l^ccolfhl Rurs, 20i !.
rhis r4p.n5ibi y olb hcrudes nointenotue or od€quoie occo!^rins €codj h occordonc6 wrh
rhe provisoij or the Act fd soreouoding ot ,he o$eh or ihe Compony ond ,or sevenlino onddei4lins frouds ond .thq kreguror iesj €terirn o.d opptkoron 

"r "pp.o"r. *."J'nii-6i.:4 aoLing . dgdenr. o1o r.."., .". "*..roerdrotlrr aad nolF-drle o,odAquote intr.otf-o, ur o ,o; r" *e oeo-rnoeffecltely ls ensudng lhe occufocy ond compt6i,ene$ of ihe o.."r"rr.. ,...a., ,.t.-"r iE
ihe prepo.o,irn ond rresenioiion of rhe rinoncio stotemenis i|rdr q ue o r,," 

"na 
roi uiry ona oe

nee rbm mdlsiol mGtorement, wherhd due io troud d erd

ths nondotong rino.cior srdremtrh bdsed on our

1[n9 ndndords ond
lh6 oud repo4 under rhe provrions or jhe Acl ond

Our r6poNiblily b ro erpve$ o. opin on .f

w6 h.ve raken inlo occount the provisiotu of
mo,te6 whlch o€ €quired to be tnctuded in
rhe Rures mode lh*unds.

we conducted ou oud[ ih o€4dance wirh the siandords on Audi,ing sp€.ir@d undd Hlion
./ 131r0)or G- !.1.Iro€ 4.m.V{.a1

toh morqiol miistclement.

An oudit involve, pedmns p.@edu6s rd obtoin dudir evrdence obou he onounh ond the
d r Glres in rhe inonctot sioremenls. rfre prdedlGs set€led depend on rh6 oud rd,r judsmenl,
incrudins lhe o*esmeni or the nlks or molqior mhstoremen, or the nnon.i. notemenh, whether
due io i.oud d dd. rn moking rhose nlk o$e$menh, the oudi|d consideu nrehot fimncror
connor .€levof o rhe Compo.y! p.eporor on or the inonciol storements rhol sive o irue ohd rojr
view in ddd to dedsn oudil prcedures rhot d€ opp.oFriore in the cicumnonces. An dldil orso
nc uds 6vdt@rin9 the oppbprioie.es or orcounlhg potici* ued ond rh€ lwnobeBs of
lhe ecounling etimots mode by Compony\ Dir&loE, or wel or evotuo|ng rhe awdol
presentolion ol 1116 inonclol toramenrs.

we be jeve thot the old I evjdence w6 trove obroh€d s 5uflrc enf ond opp.oqiote ro rcvlde o
bdsis r* our oudit oplnirn on the nondotone tuonclol stotemenrs.

n od op.ion ond to rhe ber or our
ordesdid srdndolo.e 6non.rol tole Gqud by rhe A.i in rhe mdn.er



occeprea n ndr., dr ihe sldle ot oftois or rhe

cosh r ows r.r rhe yeor ended on ihor dare.

R.prd 6h orhd resol and Regorolory Requlrem€nh

2.

Comoony os ol3lnMorch 2017, in P.o,lt, ond irs

J

As required by rhe Componles {Audit4! Reportl O.dq. 2016 {'lhe o'del l ssued by the Cenlor
Govemment or hdid in ffi of sudr@l of ll I ) or sect of I t3 ol lhe Aci, @ sive n the An.exlre
a. o nclemeni on ihe moneu sp*jfied in podgrophr 3 ond 4 of lh6 sld ords-

a requ red by €lron I €(3) or lhe Acl, we epod thol:

o. we hov6 $uqhl and obldined orr lhe rnfdmaiion dnd dprdn
knovdedoe ond belbt w lEee.y ror the purrcses ol oq oudit

b. r. oLr opinion, props b@ks of o.couri 6 requred by l'lw hov6 b€en kepl by lhe
compony s icr os it dppe6 iiom ou exoml.olirtrn of lh@ b@k.

c. rhe aobrce sh6l, lhe slotement ol Profit ond !o$, ond cosh tl@ slo,em6, deoli w rh by
irr s Repod ore in ogr€menl wfh lhe L@k. of occounl-

d. n our oprnion, lh6 of4eeid stondolorc I nonc o nobmenb comply siih ihe accouniing
sro.dords rpecifl€d u.dd s€lion 133 or lhe Acl, @d wilh Rule 7 ol the componier
lAccounh) Ru 6, 2014

e. On lhe b.i-B or wn,bn repsentolions receved iiom lhe di€ts os on 3l itach, 2017,

roken on r€dd by tB Bdrd of Dt€14, .one of lhe diecls is diguolifed os on 3l
.rch, 2or t, fiom being dppohled os o dkeid ln iems of se.lhn r 6112, of lhe Acli

t with .esp€t lo lhe ddequocy of lhe lnlsmr finonchl controk ds finonciol repo.ling or
lhe comp.ny ond nre opsoling etr€cllveB$ or such conlroh, €fd lo dr sepoore Repdl

g. w ih resp€d ro the olhd mons b b€ included in lh5 Aldno.rs R€por in ocddonce with
Rure I I of rhe cmFdnbs {Audil ond A!dii6) Rul*, 20121, ln ow opntrn dnd lo the besi ol
ov infmolio. ond d€odlig lo lhe explonotions siven lo usl

t!se:{q!gq
Dd!: ,Z Sl{Ay i;17

ii. Ih6 cmpony did not hove ony ong-tm @nlroch lncludins dsivoiivs
oniEch ld which the€ w* ony ndrerisl rftffibb los'

iii. Ih* w m omount whlch Gquned b be liorotded 1o lhe nvenq Edu@ti.n
ond Pbt4ion Fund bY rh6 ComPonY.

iv. Ihe Compdrry hos prdkied requisle dirl4@s in ils $cnddlone findncro
stolemenis os lo holding os w€ll os .leoling in Speined Sonk Nole dutins lhe psiod
ftom a Nryem&r, 20)6 lo 30 Decembd, 2016 ohd lhese re in ocqdo.ce wilh
rh6 b6k of o@u.b mornroined by rha compony. Refd Nor€ 2r ro ihe
ddndd om nnondol ndbmenh.

rh6 Cmpony dil not hov6 ony pending lliigdlrons whLh wld impdcl lh fircnciol

Fd Ag@d ;. rtun.r r co,
Chdrtd.d Accountent3

lCAl flm l.sLircn6n x..: 3l3llEE

c..'r1"")\\4E\



Annexure A lo lndependenf Audilors' Reporl
Reletred to In porogroph I under lhe heoding "Report on Other Legol ond Regulolory
Reoulremenh" ol our ReDortoleven dote

R€r phovolEl(ootutlmHecl("lheComponv"l

(dJ rh6 compony hor hoinro .ed
dotoils ond s luolion or the rixed o$els

lvil

liil

(ii)

(,ii)

{v i)

{bl tixed o@i3 h.ve ben phyrcdlry vdiied by lhe monosement durins ,he yry ond m
disdeporcres wa6 noriced on such vedraolron.

lclAcc*dino 10 erpdiodons siven ro us and on rhe bosis of our
exominqlrbh ot the €dds or lhe dmpon, the lille deeds of hmovdbre p.o6t @ he d in
ih6.om60frhecomd.v.

Ihe cmpony d@s not hold ony physicol inventdes. Thsefob lhe provijon or clouse li) of lhe
odd h rcl oppricoble ro the compony.

ac@di.g to lhe r^ffifion ond e&.ndli6n siven to !s, lhe compony hds nol sronied ony
omponi6, rms Ljmjred tioblili$ Podn*hip d orhd pd{tes

covq€d ln lhe res ner noinloined lndd s*tio 139 ot th6 cohponi$ Acr, 2013. acddhsv,
the prqldons or crole (ii) (o), lb) ond {c) or the ftq oG nol dpp icob e lo rhe compony,

In our opinion ond occddng lo lhe inromolion ond oxplonolions stef lo us, rhe Cmpony
hos @mpied wilh rhe p.ovbiors of 4cri'rn 135 ond 133 of rh6 c@ponie Acr, 20t3 with
resrEl of letu .nd lnveslne k hode.

fie cmpo.y ho5 nor o€epled ony public depciJs covded undq S<rio. 73 lo 76 s ony
olhtr relevdnl Fovisionr or lhe Acl .nd tules liohed lhqeunds. Accddinsry the pEvtion ot
crdu€ {v) ls no, dpp lcoble io ilre cmpo.y.

lo the besi ol our knoweds€ o.d os exploined, the Cenlrdl covemmenl hos nol specitied
dd sut€ron (lJ or S<|irn 1,13 of tlE Aci, in resp€ci or ihe

o.livilie5 coried on by rhe Compony Accodingly, the p.dabm or cidue (vi) or the Odq b
rci dppricott6 ro rhe compcny.

lo) Accddhs io ihe infdhoibn .nd expronorions siven lo us ond on the bosb of ou
domrmrron of lhe reor& of lhe compo.y, omounh deducred/occrued in ih6 b@k ol
oc.ounls in rsp€] or undkpuled notuby dus incrudins income iox, ond olher mlqij
noiurdy dles hov6 been regurdrry deposi,ed dudns rhe yeor by lhe comp.ny wiih
opp.oFlole oulhqili$. as exploined lo u5, by rhe compony the provhbn re oiins ro Pfry'rcenl
Fu.d, Emdoy@l Siole Inslronce, So es lox. sepice ]ox, 3eplce ld, Duties or Cunom, Dltbs of
E&i€, dnd vo @ added ldx ore cunenr y nor dppr@bre to rhe compory

(bl Accddins 10 the inlmolion ond explonolions given io us, ,hse ore no dues ot ircome
r4 er whrch hove been depos ed wiih i|r6 opp.opdoie oulhqities on cccount of di;put6.
as exploined to u5, by lhe compony the provjsion rcloring ro Provident Fund_ Emdoyes slole
hsqon@, Soes Td{ rdie ldx, setoCe rdi Ouries of Cuslom, Duils or Er.i€, ond Vdue
added r.x de cutre.rry noi oppricob e io ihe cohpony

rhe compony did nor 6h6 dny
{incudins debt inslrumenis) ond

porlcu or. .cr!dng quonildfive

publi': offd d fudhd putti: oiid
yel a@dingry, the p.ovisbn of

The Compo/'y d€ not hqe o.y @ns d borcwinss tom ony flndncldl inniiulion, bo.ks,
dudng rhe ye. Accddingly, the poBJons of ctdu€ (riii) of

ih6 o'dd b rcl opp i@ble lo the Compony.

.rou€ iDlot rhe ctdd r, nor oppl



ser!!r y occepred oudn9 pra
ftdud.n or by rhe Comp.ny byit orrice6 oremproye$ nq hove we b@n nrqmed orony
su.h .o€s by rn6 monogemenr.

accordi^g io the i,nftulron ond explonoto.s given to us ond bo
rhe records ot rhe compony, the compory pod/prdrded lhe md^dgerldl remLnsorlon rn

occodon.e wiih €quisite opp.ovols mondored by iho p.ovklors of €iion ltl, reod wilh

{riil n ou, opnon dnd occddlnglo lhe infqmoli'rn ond exponolion siven to 6,lrre Comp.ny ir
nor o Nidhi compony. acGding y lhe povisions of clou€ {ri) of lhe order is nol opplicob e io

&iil A.cod ns lo lhe inholion ond dponolio.s given lo B ond bo€d on ow exominolion of
rhe ,trqds of ihe compony, tronsclion5 wirh rhe eloled ponbs oe in comp ofce wirh
.eclion I 7/ ond laa ot ttE Act w
dis. o€3 in note 19 in Noles lo fimndd notemenk os .equtEd by lhe opp icoble occou.ling

lxiv) Ac.ordi.g io lhe lnfmolio o^d expronolrons givon 1o !s ond bosed o. ou exominollon or
the r€ords of the Cfrpony, lhe Compony hor noi mode ony preferenllol ollolmenl d pdvole
orocemeni of 5h@ d lurv d pod y coverrible debenlue dud.g the yei

Irl Accdding ,o lhe hfmouon ond oxplonolkrn given lo 6 ond os repr@nled lo us by ihe
monosemenl d C bosed on our exomirclion or the ll]d<i of lhe crmpdny, ihe compony
hos noi enrded lnto n@sh lronsocions with dtd6 d pq54 conn€ted wlh him,
acddinsly po(eroph 3{w) of lhe ords b rcl opplicobre

{plJ lhe ompony k not €qlied rd 116 roglslded undd secllon 4sr^ ol th6 R6we Bonk ot ndio

Issqld&clc

ed4 
2 3 

r,,AY :ij7
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Annexure "8" lo lndependenl Audlfort' Report:

Rerered ro in porogroph 2fl o on .r €ven doie lo rhe meml,eu of M/i
Dhdd Eapoft unlted on he nondo one inonc o nd|emenll rd ihe veor ended Morch 3r, 2017

ReDod on the Intool rlno.cldl Conh.k u.det Clourc (D 61 subiecfion 3 ol se.non lt|i, ot the Acr

r. we hove.udiid rhe nre,nc I nanciolconiroI over rincncro rep.dins of M/s DhovolErport Limted

l"ihe comNny l as or M!,ch 3l,2oll ln coniuciion h o!, oudlr of rhe sto.dolone findncior

stolemenh of lhe ComP..Y rq I

raonogcme.t 3 l.rpon.lblllly lor lhlenol fln.n.ldl contolt

2. Ihe Conpofy s monogemenl k responsible fa enobBhins ond mointahhg inlsnoL finonciJ

contros bosed o. the inreno conlrolover finon.jolGpodins .riiero esldbhhed bv rhe comp.nv
conddsng lhe e$enli,r compo.enJs or inlemo confiol sloJed in rhe Gulddnce Nore on Audit of
lnldnol finonclol Co^lrors Over rlndn.lo Repqiing rrsoed bv lhe r.jirule of Chonered Accounio.ls
or ndio lrCAD. rhese €sponsibiilles lnclude lhe desion, ihpementotirn ond mdinrenonce ol
oddudle in1fl. finoncior conkols ihai wft operol.s etrecrvev rd 6srns 1he qdedv dnd

, erncleni condlcl or ib burl.e$, irc uding odhdence lo componv\ policis, the sfesuordi^q or rrs

- ost' tt e preventon o.d del€tion or rouds ofd ms, lhe occudcv .nd empletenes or lhe

oaounu.g reordt ond ilre rimev prepdErk'n ot €liobe fnonclo infdmdrk'n, os.equted undd

3. Or r6F6 b lit h 1o expres an opinlo^ on rha Compony s inienol rinonciol onlrols over nmnciol
repdllns b.r6d on ou oldli. w6 conducted ouf oldll ln o€ddofe wi,h f6 Gudonce Nore on
audir of nld. fino^co cdrbh ovs financiol Repoding {rhe G!'donce Noie) o.d rhe

stonddfds on Audilins .reened ro be p.*ribed under seciion 143(10) of lfE Act to rhe 6xitri
oooricob 6 ro on oldir or inidm finon.ior coni6ls, both opplicoble 1o dn oudll of i.lmo rrcnciJ
conlrots ond both 6ued bv rhe lCAl. Ih@ stondods ond the Guddnce Nore requne thot w6

omDtu w lh erhi.o .equ remenh ond p on ond perffi the oldd io obloin €somble o$uonce
oboui whethd dd4uole nremd inoncol co.tols ovd lnoncioreporing wos etdbl-hed ond
ndhrdhed ond :f su.ri co.toh op€rdted elt€lively in oll h.ieddl resped'

Our oudir hvov6 F dmins p.@edur€s ro obloin oudii evdence oboul lhe odequocv or lhe
int@dl fino.ckrl @nio r st rem ovd frcnciol Epqlins ofd their operorng etl€lveres. Od oudir

of inl4.l fimncio co.16 r over fnonclo r€pdling i.cluded obloining o^ lrdslondlns or intnol
finoncior connok over tind.ci. rcp..ling, d$e<.g rhe Dk thoi o moienorwdkne$ enns, ond

r6fns ond do uoiino rhe d6lg| ond op€rdiing 6ffeivenes
dssd isk.Ihe q€edu,es se€led depe^d on ilre oudiid\ lldsment, jncludhg ihe os$meni
or lf€ r$k3 ot molgidl mistoiement .r he rnonciol noiehenit whe

5. We beiev6lhot the oudl evidence we hove obtoined is sutrcienl ond dppropibte to p.ovlde d

bosis fd our oudl .pinion of the cmpony.s inlflal fnoncial conlros tvdem over finoncid

llFnlns ol thr.ml frnoncrot contolr Ov.r flhdnclot Repodlng

6. A .ohpony! inlma fnoncjor @nkol ovd inonciolrcp.'"rinq is o prees d6€ned to pbvkle
ra5ondble o$uronce reqdding the €lobliiy of finonciol epoiting dnd rhe p.eporoiion ond lhe
p.dentoiicn ol linonciol ,oreme.t it lpos n ocord.n.e wiih gendoliy occprd
occounli^g p.ncips A compony! i codD ds finoncorr6!od nq in. udes ihde
po'ce, ond p(edure'lhoi lr)



,r:clrorey ond fai y reJlecl rhe rr.-rc. ronr ond dnposfions or rhe os.ar: rj rh-- compon, (21

rno.co s,oiemen,, 
".".,f...J:::,$":ff;,1:T;ll#:%1Ticohron/.re rreins mode onry in occsdonccwilrr ourjrdizorionr.r mondseme.i ond dLecrou or rho .omFny ond {3t F{ovjde

oreven|of d iime y deieciion or !.ourhdzed ocqucrion. u€. of dhposil]oi of rhe comp.ni05€;

rh h eren, rlmno onr o, In,.mot flncnclot c o n hok over rhdnc tot Repdtins

/ Be.ouseol rhe jnheEnr imtd
po$ibiriry or corrujitrn d imp.oper monoseme.t overide or conrror, moredor ,,isno;meni, d;e b
eror or noud moy ecur ond noi be derecied Abo, p.ojecijons or ony evo uor on of the jntemdl
rindfciot onirots ds tintrcidt repqling ro rlrue peniodr ore subiecl lo rhe ,isk rho, the rniemotroncior connot ovd thdnciol repdlins mdy become inodequole becoce of chorlg$ in
condiitonr, 4 lhol rhe desr@ ol comp io.ce wiJh the po icies d praedLrs moy delendora

opln|on

3 In our opinrrn, rhe compony hor, in o l morenot resp*r, an odequore inianot inonciol cont ors
rystem ovef inonciot €pdrins on.r sldr inlernd financjot con,rols over r.oncidt repo,ihg wde

., opsorins effecrivety dr dt Mor.h 3t, 2016, b.red on rhe intemot contrcr over finon.id e'po1jiq
cdieno esbbrislLed bY lhe comrny cor5i.rdine the sseniot omponents of iniemot conrot slorJ
in rhe G!idof.6 Nore on A!d[ of nrdmr finonciot conrro s ovd Fioncbt Repolins tsled t ,;;r.nii!1e of Chdd€€d Accountonis or India.

for asrdd B xunor r co.
ChdreGd A.co!ntonh

lCAl tlm Resrtdfion |{a: 3]3]OOE

(c. P. sh.ho)
Podner

rcAr nbhberhtp t{o.: 066536

. Dob: 2 9. yj{Y :01?



Lt/r, DHAVAT EXPORR tlMlTED
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(c) shod im l@ns ond odvorcs

Sbnifr.onl occou.iing p.licbs dnd fbl6i to
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sbnifr.onr occou.iing p.ricbs dnd fbr6i to I to 23

Ihe oc@mpony.s notes @ o. iniesol porl or lhe inonclor noiemenk.

As pd od Repdr of ev6^ dor6 Fd ond on behorr o he B@d ot otet6
laAGiAwAl r.lLl l^ir,CO. For DfAVAL lltli :i i tj T.;C ioTDHAVALEtPORt!t 1l ,D'a
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M/T DHAVAI EXTOR]S IIMIIED
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N.r rrcnon / (d.c'd.t h cq$ cnd corh .qulvcr.d lA'3r€)
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@ Aryawal l. Kwnav a cn.
Chattdt dAent nts

PS SRIJAN CORIORATT PARI(
Plor No. A-2, Slek EP & GP

suir. No. 1807, K6lkrio-700 091
?lonc . 16c{-7111 / 1600-7222
E n!i' : dionl@ru@oblondm.6m
W.bsiid ; w.obko.d(o,6m

ti\DLPLIDL\ t {t DTTOR S ( FR Fta { rL Or ( ORPORA tF GOVERNAN( t
TO
THE MEMBERS OF
DHAVAL EXPORTS LIM]TED

I We Agrasa B Klnrr & Co Ch.derdl Accou.t nls, $e S&lulory Audirois of
Dhrlal Expods Liniled (1hc Conpany ), hare erafrined lhe conpliance of
condirions oi Cortodle Covemancc by the Compan, for the year €nded 3li March,
201?. as siipul.red in reSllations lT ro 27 $d clauses (b) lo (i) olsub-ftgrl.nor p)
ofrcgulation 46 and para C, D and E ofschedule V ofthe SEBI (ListinsObli8lrions
ldd Dnclosue Rcquiemenls) Regul.dons,20l5 (TuE Listin! Rcgulaiont

M{.agcnent'r R6Donribility
2 The compliane ofconditions of colPoBle govemance is lhe Esponsibility of lhe

Company\ Manasement This responsibilily inoludes th€design. inplemenialion and
m.intenane of intcmal conlol and pr@odlrcs to ensure thc compliaicc \ith $e
condnions of the corpo.de Covedance stipulated in lntjng Regulations

Aud nor's Rapomibilily
3. our rcsponsibilily is limn€d lo examininslhe ploedurcs and implcmenlalion lheHl

adotred by lhe Con!6n! for eisltiie conplidce witl' condniois ot Coryonre
Cowmancc It is Il n neith.r 0n oudn nor an erpiession ofopinion on th€ fin0ncial
staremenls of lhe Codpany.

6. wc havc conpldd sith the releq.r applieble quncnenll of the Stddanl on

Quahy Coir.ol(SQC) I, Qullny Conrrolfor Fims thal Pedom Audit and R€views

of Hisrorical Finahcial Infomation, and other a$urance and Relared seMces

We have exahhed the books of accounl and olher rclevrnt rccords and documcntcd
n !i nhined by the com p.ny lor lhe puaoes of poli di ng reaso nable ssudice o. the
omdiancc \Lith Cornoat Cowmance requirement by lhe Company.

wc havc caiiicd oul an exdnt'nation of the reldant r6ord5 of lho Conpany in
oeordancc rirh rhe cuidancc Nole on C€nifiqtion of co@Ele Govehance issed
by the Insnut of Charlered Accounhnts of lndid (rhe ICAI), the standards oi
Auditins sp€cified under SsriOn 143(10) of rh€ CoDpanies Act 2013. in so fir as

ipplieblc for tfie purpose of lhs efrfiBt€ and as p€r Guidance Ndlc on Rcpons or
Cenifica(es hr Sp€cial Pue.es issued by the ICAI vhich .equies rhal E comtl,
vrrh lhe ethical rcolnenents of lhe Code of Elhrcs Nu€d bv lhe ICAI.



7. B..d o d .siMd of dr tlsd @ds md {@ditg ro infomdion tnd

J.dm qdd.d b 6 !''d E lgbton! prNd'i bv th' Mdosrdr' E
ffi tr d" Coop,,y t' onptr.d wirh thc @nddons ol CorpoBlo cowlMe
i Jil'"4 t '.g,i"i;* 

tr," u? dd clark {br toI'r of EEulitor 46{2) 6'd po-E

c iilJiJsoia"tc v 
"t 

rt'c t-isliry Retulaxons dunnE rhe ) er cted Mr(h I I

20t7
r i" c U9. *r' -.ptim s ncihd an 6dEnc' 6 & fnrc v'tbrhrj of lhc

6mdv nor !h. cffick;c) or .fio.mv or cffauv'ne$ qth shi'h (h' Mmtg'mnl
hddnd@t d lhc qtr!15 ollhc compAn,

ror Aaned B.Krn.r & Cc
Ch.ne.ed AccouihilJ
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