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- 14% Floor, P.J. Tower
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'D_ea'r Si_:;

'Wlth reéference to the above capﬂoned sub]ect we w;sh to mferm you that the Board of -
“Directors of the Company at their meehng held on 30t May 2016 at 5.00 P, M. ‘which concluded
- at 6.00 P. M. has approved inter alia, the f@licwmg matters '

1. Approvai of Audlted Fmancial Resu}ts along wtth the Aud:t Repnrt appmved By the .
Board and reviewed by the Audxtars for the quarter and year ended 315‘ March 2016

'2. Approvai af-A_ssets-an.d Liabi_litie's _Stat-’_emen’t for the year en’tied 31 March, 2016.

3. Appomtment of Mrs Samata Saraf, Practicmg Company Secretary as the Secretarlal '
' Audxtor of the Company for the Financial Year 2015 16. :

. ¥eu are reqaes*‘ed fo kandly take the same on your record
: Tha‘nking yﬂu,

Yom*s Fdlthfuliy, EE
: __ForMINAL INDUSTRIES L!MXTEI}. Y Ay

SI{RIKANT | PARIKH

~ CHAIRMAN AND MANAGING mmzcmn
“(DIN: 00112542) | -




FORM B

Clause 31 (a) of the Listing Agreement

Format of covering letter of the annual audit report to be filed with the stock exchange

01.

Name of the Company

Minal Industries Limited

02.

Annual Financial Statements
for the year ended

31 St March 2015

03.

Type of Audit Observation

Qualified

04.

Frequency of Observation

Not Applicable

05.

Draw attention to relevant
notes in the annual financial
statements and management
response to the qualification
in the directors report:

Refer page no. 47 and page no. 48 of the Annual Report

Managements Response: As per disclosures made in the Annual
Report

06.

Additional comments from
the board / Audit Committee
Chair:

01. To be signed by:

*CEO / Managing Director
(Shrikant Parikh)

*Auditor of the Company

(R. H. MODI) W\

CFO (Not Appointed)

- 3

(Shankar Bhagat)




Minal Industries Lid
A Wing, Minal Complex, Off Sakivihar Road, Andheri [Eaf

Regd OFf {

Aumbai - 400072
Audited Financial Results for the Quarter / year ended on 315t March, 2016

Standalone
Quarter ended Year ended
’ Preceding 3 E'm'r-espcrnding_?- Year to daLle 'fn.z-ar to date
I 3 meonths s months cnded in|  figures I-:'J.i figures _i'-:ur
h_r Particiulars ended P the pravious | current pericd | the previous
Mo Vear endid year ended
31032000 (3171272015 31/03/2015 3/05/2006 | 31/03/2015
| (Unaudited) | (Unaondited)]  {Unaudited) { Auclibed) { Audited)
1 |[Incoms from opertions
(a) Met Sales [ lncome from Operations (Met of Excise Duty) ni9 NA7 7.5 148 7030
(b} Oher Operating Income 000 0.00 (.05 -
| Total Income from Operations {net} 0.19 0.37 -0,90 143 70,39
2 |Expenses
{#) Cost of Materials consumed 000 .00 0,00 (1.0 s
{b) Purchases of stock-in-trade 000 263 2582 2060 2582
L) Changes im inventories of finished goods, work-in-pregress & stock-in-trade 74096 252 .90 73850 4533
{d} Employes benefils expense 230 .51 226 406 1061
{e] Depreciation and amortisa Hon expense 233 275 -11.20 7.m 14.72
{f) Other expenses (Any item exceeding 10% of the total expenses relating to continuing operaticns to 534 213 -54.91 28.549 97.62
Total expenses i - 750.28 6.49 -B2.30 781.80 19510
3 |Profit / (Loss) from operations before other income, finance costs and exceptional items (1 - 2) -750.09 £.12 #1.39 -780.32 -127.71
4 |Other Income 775099 -65.42 3817 76095 ~45.80
5 |Profit / (Loss) from ardinary activities belore lnance costs amd exceptivnal iteins (3 = 4) 25559 -T1.54 119,57 ~ .19.37 -173.60
B |Finance costs .99 193 0.76 .00 131
7 |Profit / (Loss) from ardinary activibes after fimance costs but halfore exceptional items (5 L &) 2490 =T0.61 118.81 -20.33 -174.91
8 |Excephonal llems 0.00 (.00 .00 .00 0.00|
9 |Profit / (Loss) from ordinary activities before tax 718 24,90 70,61 11851 -30.34 174,91
10 [Tax Expense I 414 .00 4.76 414 -6.26
11 |Met Profit / (Loss) from ordinary activities after tax (9 & 10} W0T7 =061 114,05 2451 168,066
12 |Extravrdinary items (net of tax expense Rs._ Lakhs) .00 g L 1.y o
12 [Met Profit / (Loss) for the period (114 12) 2097 -70.61 114.05 -24.51 -168.66
14 |Share of Profil/ (Loss) of asscriates -B43.85 270 278 -544.07 -6.96
15 [Minority Interest 0,00 2,00 .00 0.00 0.00
Lo | Met Profit /{Loss) atter taxes, minority interest and share of profit / (loss) of associales (13+ 14415 32310 -67.91] 116,83 86858 17562
17 |Faid-up equity share capital (Face Value : Ks. 2/- per share] 3E38.01 3835.01 253801 AEaE 0 283501
18 |Reserve excluding Revaluation Reserves as per halance sheet of previous accounting year 2380.67 3258:25 3258.25| 238805 3256.64
181 | Barnings Per Share (EI'5) (before Extraordinary items) {of Bs. 2/- each) (not annualized)
{a) Basic -0.43 -0.04 .06 .45 -0.09
bl Dikuted -0.43 (.04 0.0 -0.45 -0.09
19 Enrnings Per Shars (EFS) (after Extrzordmary items) (of Bz 2/~ each) (nos annualized)
(a) Basic 143 04 (r0A 145 -0.09
(b} Dihuted (143 .04 (04 -[1.&5 (0%




£

= abowe financial resul as reviewed by by the Audit ﬁfl;ﬂmuee and approved by the Board of Directors at their rl' ""”'.ng held on 30th May, 2018

3 |nrespect of valuation af stock of polisned diamonds al jower of costor nat realizable value, cost of net realizable value is wased nn technical estimate by (N managems nk anc
cartified by an approved valuar. The basis of eompuling cost 18 o consistent basis though in line with genarally accepted industry praciice, is a deviation from the rnethod
prescrbed by pccounting Standard A5y -2 valuation of Inveniories.

5 The company had given information regarding the sacondary segment, i.&. geographical segments’ which is as per 8517 " Seoment Fleporting’

4 During the yesar, Campany has not accouned far deforred tay aseats In CASE of unabsoreed depreciation and carry forward losses under [ax Laws, in shsence af viriua! certainty of
sufficient futire taxable INCoME in accordance with the Accounting Standard 22 _*Accounting for Taxes un Income” issued by the Institute of Chartered Arccountings of India

5 During the year, camparty has not oblained the hank staternents of one bank accounts for which balance as of 31/03/2016 amounting to Ra. 5180/ {25 on 51/03/2015 Fs. 6,1804).
The mznagement certifies that there being no fransactions during the year in respect af the bank accourts. Also bank balance confirmations are niot provided by the bank

§ Other Curent liabilitizs includes tha unpad dividend of Rs. | £8.A01)- which includes a sum of Rs, 90,888 which is unpaid / unclaimed for the period of more then seven years and
the same s not srzrisferred to Investor Education and Protection Fund, which is not in complance With Section 124 of Companies Act, 2043

=

Trade receivables amounting to Rs 19,71,25 079/ 18 gutstanding for more fhan nree years. The management classifies {hese debts fully recoverable and good and accordimaly
does riot consider it necessany fo make any provision

g Loans and advances receivable amountiag to Rs. 41 04 826/ ig Jlslanding for mare than three years and e rapovery of which i do ubtiul and the managemsant classifies thest
detts fully recoverale answ good and aceordingly does not consider it neceszany to maka any provision,

g During the year, Sundry balance wiback (net] ncludes dabit balances of expart recenvables amounting to Rs. 515,08 39, 424/- writeen off adiusted against credit balances of impart
payables arnounting to RS 521 76,758,025/~ which werz outstanding for more than three years. The wrile uft / adjustments are sublect to approval of Reserva Bank of india.

10 The balance confirmation from supplicrs, customers as well a5 to various loans and agvances givan are not cbtained. and are subject o availability of confirmation from the
respective partias. The management does not cxpact any material difference atfecting the current period financial staternerts on recancilationfadjustmants..

1+ During the year, share of ioss in partnership firm fils RSBL jewels included in Other Expenses which includes Re. 847,66 Ba2i- (95% share]. This o053 1N n'l::ﬁﬁl;-.r on acoount af
exnort receivables autstanding for mare han ihree years. The armount wiitlen off is sighiect to approval of Resens Bank of India.

12 The company had made investment of Rs. 837,500 and had granted lcan ta its wholly owned subsidiary narmety Minal intermational FZE and charged irterest on the 10&N

granted, The principal amount a.ong wilh interest overdue for more than 90 days Rs. 2,43,35,57 5/- is due for repayment The managemenl s of the view that the s=ma shall be
realized soon NEnce na provision is considered necessany.

13 During the year , the Company has not appointed whole time Company Secretary and chief Financial Officer as per Section 203 of the Companies Act, 2013 Therefore these
financial statements have not been aulhenticated by a whole time Company Secrelary and Chigf Financial Officer as per Saction 134 of Companies Act, 2013,

14 The figures of the last quarter are the balancing figure hetwean audited figure in resgect af the full inancial year ard the published year to date unaudited figuras upto the third
guarter of the curent financial year.

15 Figures of tha Preyious yoar ! pefod has heen regrouped and reclassifiod, whersver NecessaEry
For and on behalfof the Board of Minal Industries Ltd

Lo
Place © Mumbal R _[_Jfl-f-’ =
Date © 30th May, 2018 i ’*’;L/ [ Surikant 1 Parikh
hairman And Managing Director



MINAL INDUSTRIES LTD

Tel.:

Regd. Office : 603, A —Wing, Minal Complex, Off Sakivihar Road, Andheri (East), Mumbai - 400 072,
022 40707070 « Fax: 022 28292258 « E-mail: minal_vjp@redifimail com « Website: www minalindustsieslid.com
CIN: LI2201MH1988PLC2168906

Standalone Statement of Assets and Liabilitios { Rs. In Lacs]
Fur the year erded For the year ended
PARTICULARS 31/03/2016 31403/ 2015
Audited Audited
Shareholders’ funds
(=) Shara capital 3835.01 3838.01
(h) Reserves and surplus 238967 3258.25
{c} Money receivad against share warranis
Sub-total - Shareholders’ funds 6227.68 7086.27
Share application money pending allotment 0.00 0.00
0.00 0.00
Minority interest *
Mon-current liabilities
{a) Long-term borrowings 0.00 0.00
{b) Deferred tax liabllities (net) 15.06 15.10
(c) Other long-term liabilities 0.00 0.0C
{d) Long-term provisions 0.27 0.00
Sub-total - Non-current liabilities 15.33 15.10
Current liabilities
(a) Short-tarm borrowings 3464 34 .54
(b} Trade payables 565.04 52778.06
() Other current liabilities 15.66 16.20
(d} Short-term provisions 0.00 0.00
Sub-total - Current liabilities 615.34 52828.93
TOTAL - EQUITY AND LIABILITIES 6858.36 59940.2%
ASSETS
Non-current assets
(a) Fixed assats 114.88 121.89
(b) Goodwill on consolidation © 0.00 0.00
i) Nen-current investments 1234.32 2077 B2
(d) Deferred tax assets (1at) 0.00 0.00
(&) Long-term loans and advances 24.38 24.38
(f) Other non-current assets 0.00 0.00
Sub-total - Non-current assets 1373.58 2222.89
Current assets
{a) Currznt investments
ib} Invertories 145172 2180.22
ig) Trade receivables 1871.25 53450.39
td) Cash ano cash egquivalants 24 93 2614
igh Shorlterm loans and aavances 2036 81 2048.65
if) Other current assets 0.00 0.00
Sub-total - Current assets 548477 57716.40
TOTAL - ASSETS 6858.26 59840.29

FOR AND BEHALF OF BDAR]':‘LQF‘DI RECTORS
l—""""r'-
g """

fg}
HE:. RIKANT J PARIKH

CHAIRMAN AND MANAGING DIRECTOR

Place ; Mumbai

Cate ; 30.05.2016
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T
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Quarwr ended ¥ea; mded
Yea.r 10 cdate | .
o Cnrrea ndmg 3 ) Y_ear- ko d‘aie
: 3 mm!-hs Pre;e::‘u;g 3 monttnfﬂmded in fif::f;:;” : figures-for |
;\5;: S Particulars ended ended- - the previous period ﬂfe prev(iimés
No : _ : : “year - endsd }-eare§ ed
1/03/2016|31/12/2015]  31/03/2015 - | 31/03/2016 | 31/03/2015
) i Unaudited) | (Unauded) | (bx\audned) -(Am}i!e{i} {Aundited)
1 Incmnefmm aperations i 1T b e :
I Ha) Net Sales / Income from- Opemhons (Net of Exf:r:;e Du’ry) 19 037} ' 2’;34 13 OR8] 403.62]
(1) Other Operating Income: 000 0.00] ALY - "
Total Incotie £mm Operatmm {net} L5 0.37 33413 1480 403.62
12 {Expenses ol o ' ' '
(@) Costof Materials consumed . 00§ "G00 000 Nl 0.00
{b Purchases of stock-in-trade - o oo - 263 44234 SR 44236
|{cy Changes in invertories of finished goods, 7af96]. 263 -21.90 7385(} 4933
work-in-progress & stock-in-fraile. | : _ '
{d) Employee benefits éxpense ' 2.30 -6l 2% 4l_06_ R 1061
{e) Dep;ec:ailon and amortisation expense [ 255 275 1120 701 14.72]
{(f Other expenses (Any item excee«hng 10% of the total expense 41.54 313 . 99.52{ 62.19 193.98;
- ITotal expenses 78287 649 53342 814,39 100
|3 [Profit / {LossY from aperaﬁuﬁc before other 1 mcoma, ﬁnance ~782.68] . -612) -199.29 S§1291f 30758
T kosts andexceptmnahtem&{l 2¥ R o . . b )
1 [Other Tncome . 765.771 | 6547 4827 750,73 074}
5 tProfit / {Loss) from ordinary. activities before Imance cosxﬁ ~16:92 ~71.54 -247.55 e8! -206.64]
andexceghonalﬂem(?ri:é} - b : _ o s ) R
6. |Finahce costs ' - 1081 - -4.93] 076 10 1951 -
7 |Profit 7 (Loss) from. ardmaw activities affer i‘mance costs. 18,00 ~T0.611 -246.79] . ~63.28 308,59
ﬁ bunbefomexcepuonalmmsﬁi&} ' o o o S
4§ - |Exceptional Items o000 0000 0.00 G.00] L5 I
{9 IProfit/ (Loss) fremerdmaﬂ actwlﬁc‘s befare tax {7 t 8} -18.00] - - 7DEl 246,79} £3.28 308591
-1 [Tax Expénse 0.00] - 0.00 o, 4By - AM A5
11 |Net Profit / (Lossy from erdmary actvitzs after o 9% lﬁ} -18.00 TN 242,61 ' '-6'7‘42 - -302.341 .
12 {Extracrdinary jtems {net of tax expense Rs,__ Lakhs) 000l . Do Y eoa .00
13 iNet Prafit / (Loss) for the period {11 2 12) -840 -70.611 -242.61 ~57.42 -302.34]
{14 {Share of Profit/ (L.oss) of associates ~ -843.86 270 278l 34407 5951
115 TMinonity Interest _ = ; a00] 0.00 000 o006l . 000
16 INet Profit /{Loss) after taxes, mmnnry interest and share of profu -861.87] -67 L 539 WILA% o W309.29
1. 'profit / (loss) of associates {13+ 14+15) : _ N _ . d
17 [Paid-up equity share capital (Face Value 1 }ts. Zi«pershare) 3|BOL 3.338‘..(]1 . 3838, ()1 - 3838011 - - 3838011
18 [Reserve excluding Revaluation Reserves as perhglance sheet 5478.39 6200241 G20024] . SAVeFY . B19R6Z|
- _|of previods accounting year ' ' ' - or :
Earnings Per Share (1:P5) {betore Extraardmagy items)
fot ®s,2/- each){nomnnuahzed} S o S .
() Basic . . +045] 40,04 013 - 47y 016
() Ditated = - 5] 104 .13 47l ik
19. uﬁammgs Per Share (EPS) (aﬁer Exncaonimarv 1tems‘1 L S ' R
1 ol Rs 27~ each) {not annuahzed} o R S _ .
() Basic 045, 008 . Da3 047 016}
(b) Dilated 045 .04 03 247} 016




: f The dbove ﬁnam:ml rewit as rev;ewad b'y by the Aud;i Cammﬁiee Eﬂd approved by the Beard of mmcfors at the;r mhng heid
| br30M May, 2016 : _
e The abcwe ﬁnmai rasuﬁ mcludes tﬁe ﬁaaama& of wnaily eweaed subsiﬂtary mmparry Mmai imamatmnai FZE

T3 respect of valuation of stock ofpchshad diamends at lcmer of ct:rst 0’( net realrzable vaiue cost or nei mafszable value. {5 based o fechmcai _ o
: eslimate by the management and certified by an approved valugk: The basis of Sompuling cost s on consistént pasis thodh v line with
Lo B generaﬂy aocemed mdustry praetree zs a dewaimn irum the rm.fthad pmscnbm .*:sy Awwuntmg Stanéard (AS} 2 ahuation ci mvenmms

_n_z' The ca-mparsy had g:ven infﬁrmabon rsgaﬁimg the setmdary segmem 8. geegraphmi segmsnts’ whiclr is s per AS- 17 Segmeﬂ! S

- rmg the: year Company has #ot awounted for defeneﬁ tsx assets ity case cf anabsomed depfecta‘lmn and :;any fmward lossas unda: Tax '
2 L g i absence ef virtual cédainty of sufficient futiire taxable income i accordanca wzth the Awoummg Stanadarc: P2 Accoum!ng for Tax&s' o
S oen inmme mued by ihe %ﬂ&tftube af Chaf!er&d Aocaantmgs of mdia 5 : : E . LR B

» o 8 .. Puring. the ysar eompany has not obtamed the bank staten'taﬂ& of one: bank munts far whsch baiaﬁce as ori 311@3!2!316 ameummg ta R& :
B 8. 1804~ (a8 an 3102016 Re 6,780/, The reanagement carifies at them being i transac!;cﬂs durmg the yesr m respect 01 the iaank
oo acmums Also hank ba!an::e conﬁrma%mns A niot: prowdad by the- bank B

s ?_- : Gt!'ser Currem namhtzes mcludes ihe unpacd dwsdamt cf Rs. 1 59 101 !« u:h Emmdes 8 syrfof Re. 90, 3&&‘ whm:h 3 unpatd ¥ unclamed ﬂ)r
U the pemd of rrigre than seven yaam and e sarw is nci trans!afred m tmestcr Edmanm and Pmtectmn F‘und whsch is mat m ccmpltame

- 8 Trade reeewabfess amwmang ta Rs 58 01 83 92*9}- i outstamng fur rmre than thres ysars The managamem ciasmf 6% the&e dabts fuuy
T re{;overable arsd geud ang- acaardmgiy daes nm wnsfde: 2 naoassary te maka any pmman y

: _' & _maa$ aad sdvaness rmvabfe mummg w Rs 41 t)d 8261 i ot;tstandmg former& than thigs yeara amf the mmmry a::f wmm s daubtﬁ;i '-
: _.'aad the managment ciassvﬁes ﬂme de.bts mﬁy moovambie and gmd and mrzimgty does ot mns;der # neoessary fo: make any prcmsu;-n i

; l;_:mmng lhe yeaf, Sundfy ba ance. wlback {nei} mciudes debit; baianees ‘of expon recewables ammmimg to.Rs. 515, 06 39 424# vmtaen off .o
o adjusted against credit balances of impart payabis amourting.to Re: 531, 76 T8 0251- wmcrs were outstandmg for more than tnree years Tne i
o warite off ad;ustmem are subject o approva! of Resefve Bank of lndfa ; : .

11 The traianoe conﬁmtmn irom supplmrs, cus&omers as w@i a8 m vanm&s k;ans and advanees giver are nct oiz{amed and are sub}aet te
: avaikamilty of ccnﬁrmatsou frofn-the: respeciwe pames m managemrﬁ daes aut expect arw mafenai dafierenee affectmg !he c.wreut penaﬂ

" 12 ‘Duting the year, shae of loss i partnership frm Mis RSBL jowels included i Ofher Expienises which inclides Rs. 8 47.66.632)- (98% share) e
o T his logs | in mamiy on accmuni of: axgmﬂ mvabies omstammg for _j than thme yeam The ameum wﬂtten oﬂ ls subjeet to appf(wai o

S Dfumg the yaar the Company has not appamted wha@e e cmnpany Secreiafy and. Crnef Fmanma! Officer as per. Section 21}3 of the -
: 'Campanws m 2013, Therefam these ﬁnancsat s%atsmems hava not been auttmnﬁcmed by a whale ﬁme Campany Secrmary am} Cmef

& The f gures uf the fast quaner are the balancmg ﬁgure between audrtad ﬁgure m respect ef !ne fun ﬁnancta% year and khe pubisshed yeasr i daifz-_- o
. 'unaumteﬂ ﬁgﬁm upta the therd quaner af 'che curant fmanmai year b ) . ;

o '15 F”gures ofthe Prewous yearf penod has hean regmum and mc%assrﬁed wherever nemssary ;.

Fm- audbn hehglf of the Board of Minal Imhs "

 Place Mumbai -
Dabe 36@?&May. 2{316

Page 1 of 1L




_ MINAL INDUSTRIES L

o Regd Ofﬁce 803, A~ an, Minai Complex, Off Sakivihar Road Andheri (East) Mumbat 400 072
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- CIN: L32201MH1988PLC218995 : .

0.00f

- Piac.e':Mumbai-' RS B

 Date:30.052016

SR TE STRRERTET o1 ASEs £ TS R T TGS}
_ R ~ - For the year ended .For the yearended -~
PARTICULARS - - [31f03f2016 - 31/03/2015
_ . e o Audited  Audited
Shareholders” funds AN ' IR
; (&) Share capital ©3838.01 - 3838.01
{b) Reserves and surplus. - . 5478.39 . 8200.24
" {e) Money received against share warrants SRR e DI
: ' Sub-total-shareho!ders funds o - 9316.401 - 10038.26
Share épphcatmn money pendmg ai!otment g:001 0.80
| "0.00] 0.00
Minority interest * - o
Non-current liabilities - o _ .
' {a) Long-term borrowings . o000 0.00]
_{b) Deferred tax liabilities (net) 15.06] -15.40{
*{¢) Other long-term liabilities - 0.00 0.00]
S {d) Longnterm provisions: _ ' 0.27 SR - K ¢ o] A
: Sub-total - Non-current habmtles -15.33] . 15.101
: C_urrent liabllities : ' R A L
' {a).Short-term .borrow.lngs ' . 3464 3464
(b} Trade payables R 84533} - 5304171
(c) Other current liabilities. - - . 16,11 - 1662
(d) Short»term prows;ons e - -0.00 ol
. : ‘Sub-total - Current tiabiﬁties - 896.08! - 53092.97
N TOTAL EQUITY AND uAau.mes | 10227.81] — 63146.33]
- |ASSETS I
Non-current assets - 13 o
(a) Fixed assets = ' 114.98 - 121.88
" (b) Goodwill on consolidation * Q00 0001
- {c) Non:current investments. - 1215.95 L 2080.28)
{d) Deferred tax assets (net) Q.00 o 0.00]
(e} Long-term loans and advances - 2438 24381
(f) Other non-current assets . : Qoo . .
- _ Sub-total Non-current assets- 1355.21| 2205.52|
'Currentassets o s ' b ]
(a}Currentlnvestments S R SEUEEEEN (TR B
_ {b}Inventories - 1451720 . 2190.22
{c) Trade recetvab!es : S - 5801.64 56894.99
(&) Cash and cash equivalents - 2579} - © o 2842]
- {e) Short-term loans and. advances 1793.46} 1827.18| -
- f)Other current assets. e - . --0.00 000
' _ ' Sub-—total--C-ur'reht assets| BB72.61} . 60940.80]
TOTAL - ASSETS| 10227181 . ' 63145 32
: FOR AND BEHALF OF BO'

: _FD!RECTORS .

0.00]

. 'SHRI SHRiKANT J PAR!KH :
CHAIRMAN AND MANAGING DERECTOR
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R- H- MOD' & co- 84- Janmabhoomi Marg

Office No. 4, 1st Floor,

CHARTERED ACCOUNTANTS Fort, Mumbai - 400 001

(Regn No. 106486 W) Phone - 2 2/ 236

Rajendra H. Modi Email : carhmodi61@yahoo.com
B.com. FC.A

Auditor’s Report on Annual Consolidated Financial results of the Minal Industries Limited
pursuant ip the Regulation 33 of the SEBI (Listing Obligations _and Disclosure

EUiations, £40)

To

The Board of Directors,
MINAL INDUSTRIES LIMITED
MUMBA!

1. We have audited accompanying statements of Annual Consolidated Financial
results (the statement)} of Minal Industries Limited (the Holding Company) and its
subsidiaries {the Holding company and its subsidiaries together referred to as the
Group) for the year ended march 31, 2016, being submitted by the Holding
company pursuant to the requirement of Regulation 33 of the SEBI (Listing
obligations and disclosure requirements) Regulation, 2015. This statement which
is responsibility of the Holding Company’s management and approved by Board
of Directors, has been prepared on the basis of the annual consolidated financial
statements which are in accordance with the accounting standards prescribed
under section 133 of the Companies Act, 2013, as applicable and other
accounting principles generally accepted in India. Our responsibility is to express
an opinion on the statement.

2. We conducted our audit of the statement in accordance with the Standard on
Auditing generally accepted n India. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the
consolidated financial resuits are free of material misstatement(s). An audit
includes examining, on a test basis, evidence supporting the amounts disclosed
as financial results. An audit also includes assessing the accounting principles
used and significant estimates made by management. We believe that the audit
evidence we have obtained is sufficient and appropriate to provides a reasonable
basls for our opinion.

3. Basis of Qualified Opinion

a) Attention is invited to Note no. 3 to the statement, relating to valuation of
inventories, in respect of stock of polished diamonds at lower of cost or net
realisable value, cost or net realisable value is based on technical estimate by the
management and certified by an approved valuer. The basis of computing cost used
on consistent basis though in line with generally accepted industry practice, is a
deviation fromthe  method prescribed by Accounting Standard (AS) - 2 ' Valuation
of Inventories'. The impact of profit for the year, reserves and surplus and




a)

b}

¢)

d)

e)

g)

inventories as at 31st March, 2016, if any due to the above deviations is not
ascertainable.

Emphasis of Matters

z

Without qualifying our opinion we invite the attention of the membersto:

Note No. 5 to the statement, relating to Company has unabsorbed
depreciation and carry forward losses under Tax Laws, in absence of virtual
certainty of sufficient future taxable income, Deferred Tax assets has not  been
recognised by way of prudence in accordance with Accounting Standard 22 -
“Accounting for Taxes on income” issued by the Institute of Chartered
Accountings of India

Note no. 6 of the statement, relating to non receipt of one bank statement and bank
confirmation for which balance as on 31/03/2016 amounting to Rs. 6,180/- (as on
31/03/2015 Rs. 6,180/-) for which the management had certified there being no
transactions with the bank during the year.

“Note no. 7 of the statement, relating to unpaid dividend of Rs. 1,89,101/- includes

Rs. 50,888/- which is unpaid / unclaimed for the period of more than seven years
and the same is not transferred to Investor Education and Protection Fund which is
not in compliance with Section 124 of Companies Act, 2013.

Note no. 8 to the statement, relating to Trade receivables amounting to Rs.
56,01,63,929/- is outstanding for more than three years . The management classifies
these debts fully recoverable and good and accordingly does not consider it
necessary to make any provision.

Note no. 9 to the statement, relating to Loans and Advances amounting to Rs.
41,04,826/- is outstanding for mere than three years which are doubtful of
recovery. However the management classifies these debts fully recoverable and
good and accordingly does not consider it necessary to make any provision.

Note No. 10 to the statement, relating to amount written back includes debit
balances of export receivables amounting to Rs. 515,06,39,424/- written off adjusted
against credit balances of import payables amounting to Rs. 521,76,78,025/- both of
which were outstanding for more than three years. The write off / adjustments are
subject to approval of Reserve Bank of India.

Note No. 11 to the statement, relating to the halance confirmation from suppliers,
customers as well as 1o various [oans and advances given are not Obtailﬁéd. In view of
the same, the balances of receivables, trade payables as well as loans and advances
have been taken as per the books of accounts submitted by the company and are
subject to availability of confirmation from the respective parties.




h)

Place: Mumbai

Date :

Note No. 12 to the statement, relating to share of loss in partnership firm M/s RSBL
jewels includes Rs. 8,47,66,632/- (99% share). This loss is mainly on account of
export receivables outstanding for more than three years. The amount written off
is subject to approval of Reserve Bank of India.

Note No. 13 of the statement, refating to non appointment of whole time Company
Secretary and Chief Financial Officer as per Section 203 of the Companies Act,
2013. Therefore these financial statements have not been authenticated by a whole
time Company Secretary and Chief Financial Officer as per Section 134 of
Companies Act, 2013. '

Other Matter

We did not audit the financial statements of subsidiary, whose financial statements
reflect total assets of Rs. 33,50,44,838 as at 31% March, 2016 and total revenues of
Rs. NIL for the year then ended, as considered in the consolidated financial
statements. These financial statements have been audited by other auditor whose
reports has been furnished to us by the management and our opinion on the
statements, in so far as it relates to the amounts and disclosures included in respect
of this subsidiary is based solely on the reports of the other auditor.

Qualifed Opinion
In our opinion and to the best of our information and according to the explanations
given to us, except for the possible effects of the matters described in the basis for
qualified opinion paragraph, and based on the consideration of the report of the
other auditors referred to in paragraph 5 above, the Statements:
i) Inciudes the results of the following entities

Minal Internationat FZE - Subsidiary

ii) have been presented in accordance with the requirements of Regulation 33
- of the SEBI {Listing Obligations and Disclosure Requirements) Regulations,
2015; and

ili}) give a true and fair view in conformity with the aforesaid standards and other
accounting principles generally accepted in India of the consolidated loss and
other financial information of the group for the year ended March 31%, 2016.

FOR R H MODI and Co.
CHARTERED ACCOUNTANTS

Firm zgistration No: 106486W
R.H. Modi

PROPRIETOR
Membership No.037643

30 MAY 201




