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The Ravalgaon Sugar Farm Ltd.

Notice

Notice is hereby given that the 82nd Annual Genktedting of the members of The Ravalgaon Sugar Eadmwill be held on Thursday
21st September 2017 at Krida Mandal Hall, Ravalgad23108, Taluka Malegaon, District Nashik, Malsatea, to transact the following
business:

Ordinary Business

1. To consider and adopt the audited financial stat¢snef the Company for the financial year ended 3larch 2017 along with the
reports of the Board of Directors and Auditors éwer.

2. To approve appointment of Auditors and fix theimeseration. In this regard, to consider and, iithtt fit, to pass, with or without
modifications(s), the following as an Ordinary Reson:
“RESOLVED THAT pursuant to provisions of Sections 139, 142 aimroapplicable provisions, if any, of the Companies,
2013, M/s N. P. Patwa & Co., Chartered AccountdRegistration No. FRN 107845W), be and is hereljyoayied as the Statutory
Auditors of the Company, to hold office from thenctusion of this Annual General Meeting until trenclusion of the next Annual
General Meeting of the Company at such remuneratsoshall be fixed by the Board of Directors of @@mpany.”

3. To appoint director in place of Mr. H. P. GandhiND07090817), Director, who retires by rotatiordareing eligible offers himself
for re-appointment.
“RESOLVED THAT in accordance with the provisions contained inti8acl52 of the Companies Act, 2013, Mr. H. P. Gand
Director, liable to retire by rotation at the 82Adnual General Meeting of the Company and beingilgk, is recommended to the
shareholders for re-appointment as Director ofGbenpany."”

Special Business

1. To consider reappointment of Mr. H. B. Doshi as i@han & Managing Director along with remuneratiamdaif thought fit, to pass
with or without modification(s) the following resglon as a Ordinary Resolution:
“RESOLVED THAT in accordance with the provisions of section 1% and 203, read with Schedule V and all otheficgige
provisions, if any, of the Companies Act, 2013 [fiding any statutory modification(s) or re enacttsehereof, for the time being in
force) and subject to the approval of the CentravéBnment, if required, and with the consent of Mwenination and Remuneration
Committee and approval of the Board, approval izline accorded to (1) re-appointment of Mr. H. B.sBioas the Chairman and
Managing Director of the company for period of fiwears with effect from 16th January 2017 tilli3&anuary 2022 and (2) the draft
agreement containing (a copy whereof duly initiabgdMrs. Ramola Mahajani , Director is placed hetevterms and conditions
including the remuneration and perquisites payabMr. H. B. Doshi as the Chairman and ManagingeEtior of the Company.

RESOLVED FURTHER THAT the Nomination and Remuneration Committee, duth@nzed by the Board, and the Board be and
is hereby further authorized to (1) vary or inceedsiring the period of five years (5) years comrinérom 16" January 2017 till
15" January 2022, the remuneration and perquisitdadimgy the value thereof as specified in the sa@ftcagreement to the extent
the Committee considers appropriate upto Rs. Sslgdr month (Rs.60 lakhs per annum) and as maebmsitped or authorized in
accordance with any provisions under the Compahas2013 for the time being in force, provided hewmer, that the remuneration
payable to Mr. H. B. Doshi, Chairman and Managing€tor, shall be as permissible under the Compafi@, 2013 including under
Schedule V to the Companies Act, 2013 or any amenibnthereto or any modification(s) or statutorg@ment(s) thereof and/or
any rules or regulations framed there under ands(@pbly modify the aforesaid agreement betweenGbmpany and Mr. H. B.
Doshi to give effect to such variation or increasehe case may be.

RESOLVED FURTHER THAT in the event of no profit or inadequacy of profitsany financial year during the term of Mr. H. B.
Doshi’s office as the Chairman and Managing Direckér. H.B.Doshi, be paid the above referred rematien and perquisites as
minimum remuneration by way of salary, allowance @erquisites or such other remuneration as mapemmissible under the
Companies Act, 2013 including under Schedule Vb @ompanies Act, 2013 or any amendments theredgmymodification(s) or
statutory re enactment(s) thereof and/or any rateeegulations framed there under or as may be igsilohe under the approval
obtained, if any, from the Central Government, Inging less than the remuneration prescribed undeediile V of the Companies
Act, 2013 from time to time.”

Salary and Perquisites:

Total remuneration in the range of Rs 4 lacs toSRakhs per month (Rs 48.00 lacs to Rs. 60 lalnsapnum) as may be fixed by the
Board of Directors from time to time within thisnge of Remuneration including the perquisites astimeed in Category A below
plus the perquisites as mentioned in category BvbeCategory C perquisites to be calculated sepigrat

CATEGORY A

Housing:
Fully furnished Residential accommodation or HRA6@%6 of salary
The expenditure on gas, electricity, water androtitiéties shall be borne / reimbursed by the camp

Medical Reimbursement:
Reimbursement of actual medical expenses incumebhdia and/or abroad including hospitalizationysimg home and surgical
charges, for self and family as per company rules.

Leave Travel Concession/Holiday Travel Expenses:
Leave Travel Concession for self and family once year to and from any place in India or outsiuid

Club Fees:Reimbursement of Membership for maximum of twdslu
Insurance: Accident insurance for an amount, the all inclagivemium for which shall not exceed Rs 25,000/-gqo@um.

Other perquisites
Subject to overall ceiling on remuneration mentrereinabove, the Chairman and Managing Directay bve given any other
allowances, benefits, perquisites as the Nominatr@hRemuneration Committee and the Board of Direanay decide and approve.
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Explanation: Perquisites shall be evaluated aghgetncome Tax Rules, 1962 wherever applicableiarttie absence of any such
rule, perquisites shall be evaluated at cost.

In the event, the approval of the shareholdersdsived for an amount of less than Rs 4 lacs pathrfor salary and perquisites, such
amount as may be approved by the shareholders ppfspecial resolution will be payable to the Chain and Managing Director.

CATEGORY B

Company’s contribution to the Provident Fund/Superanuation Fund/Annuity Fund: The company’s contribution to the
Provident Fund/Superannuation Fund/Annuity Fundl $leaas per the rules of the company applicabkeetuor executives.

Gratuity: Gratuity in accordance with the Rules and Reguitetin force in the company from time to time.
Conveyance facility: Car and driver for official purpose.

Telephone and Fax:The Company shall provide Telephone, Fax and atbermunication facilities at the residence of th®&i@man
and Managing Director.

CATEGORY C
OTHER TERMS

Earned Leave:One month’s leave with full pay and allowancesefeery 11 month’s completed service. However, len@imulated
and not availed during his tenure as Chairman aaddging Director may be allowed to be encasheldeagnd of his tenure.

Reimbursement of ExpensesReimbursement of Travelling, Entertainment andeo#xpenses incurred by Mr. H. B. Doshi during
the course of the business of the company.

Sitting Fees:Mr. H. B. Doshi shall not be entitled to any sigfifees for attending the meetings of the Boarthercommittee of the
Board.

Termination Clause: By giving six months notice on either side.
OTHER CONDITIONS:

1. Overall remuneration.

The aggregate of the salary, perquisites and cosmnisn any corporate financial year shall not extéhe limits prescribed from
time to time under section 197 and other applic@bbvisions of the Companies Act, 2013 read witheslule V to the said Act as
may be in force from time to time.

2. Minimum Remuneration

In the event of no profit or inadequacy of profitsany corporate financial year during the currentyenure of service of Mr. H. B.
Doshi, the payment of salary, perquisites, othEmweinces and the performance bonus/commission beagjoverned by the limits
prescribed under Section Il, Part Il of Schedulef¥he Companies Act, 2013 as may for the time d@inforce, according to which
the limit of yearly remuneration payable is Rs. [88@hs, this limit being doubled to Rs.60 lakhs éseolution passed by the
shareholders is a special resolution.

Present Remuneration

With reference to the range mentioned under ‘Saa Perquisites’ above, the present remuneratiaii be Rs. 4 lakhs per month
(Rs. 48 lakhs per annurmcluding the perquisites as mentioned in Catedoabove plus the perquisites as mentioned in caye§o
above. Category C perquisites to be calculatedratga

The Board of Directors are also authorized to @jyvor increase, during the period of five yearsy@ars commencing from 16
January 2017 till 18 January 2022, the remuneration and perquisitgadimg the value thereof as specified in this teafeement
to the extent the Board considers appropriate ®#05 lakhs per month (Rs.60 lakhs per annum) andchay be permitted or
authorized in accordance with any provisions urtderCompanies Act, 2013 for the time being in fom®vided however, that the
remuneration payable to Mr. H. B. Doshi, Chairmad &Managing Director, shall be as permissible underCompanies Act, 2013
including under Schedule V to the Companies Ac,20r any amendments thereto or any modificatiooStatutory enactment(s)
thereof and/or any rules or regulations framedetherder and (2) suitably modify the aforesaid ages@ between the Company and
Mr. H.B.Doshi to give effect to such variation aciease as the case may be.

For all other terms and conditions not specificatigted above, the Rules and orders of the comglzalyapply.

RESOLVED FURTHER THAT Mr. H. B. Doshi, Chairman and Managing Director éstitled to be paid/reimbursed by the
company all costs, charges and expenses as maguregd by him for the purpose of or on behalfhef tompany.

RESOLVED FURTHER THAT the company do execute a suitable agreement withHM B. Doshi, Chairman and Managing
Director incorporating the terms and condition$isfremuneration for the aforesaid period.

RESOLVED FURTHER THAT the Board be and is hereby authorized to takeswdh steps as may be necessary, proper or
expedient to give effect to this resolution”

By Order of The Board of Directors

H. B. Doshi
Chairman and Managing Director

Date: 16" May 2017

Registered Office:

Ravalgaon — 423108, Taluka Malegaon,
District — Nashik, Maharashtra, India
CIN: LO1110MH1933PLC001930
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Notes:

1.

A member entitled to attend and vote at the AniGexieral Meeting is entitled to appoint a proxytterad and vote instead of himself
and such proxy need not be a member of the compnokies in order to be effective must be receibgdhe Company at its
Registered office not less than 48 hours beforetinemencement of the meeting.

A person can act as a proxy on behalf of member&exeeeding fifty and holding in the aggregate matre than ten percent of the
total share capital of the company carrying votiights. A member holding more than ten percenthef tbtal share capital of the
Company carrying voting rights may appoint a singgeson as proxy and such person shall not acipasxg for any other person or
shareholder.

The business set out in the Notice will be trareshtihirough electronic voting system and the Compspyoviding facility for voting
by electronic means. Instructions and other infdiomarelating to e-voting are given on Page Nal 8726026

The Register of Members and Share Transfer Bookhe@fCompany will remain closed from Thursday 18#ptember 2017 to
Thursday 21 September 2017 (both days inclusive).

Members holding shares in physical form are reeuaets notify immediately details of any change rrection in their address, bank
particulars, etc. to the Company’s Registrars dmar& Transfer Agents. Members holding shares inati@rcount (electronic form)
may notify any change to the Depository Participant

The Company has transferred the unpaid or unclaididends declared upto financial years 2008-200f time to time, on due

dates, to the Investor Education and ProtectiordKUBPF) established by the Central Governmentsiant to provisions of IEPF

(Uploading of information regarding unpaid and amtied amounts lying with companies) Rules, 2018,Gompany has uploaded
the details of upaid and unclaimed amounts lyingnwhie Company as on 2 Beptember 2016 (date of last Annual General Mgktin
on the website of the Ministry of Corporate Affaif$he shareholders are requested to note thataio shall lie against the Company
or the said IEPF after the transfer of unclaimedideind to the fund.

The Securities and Exchange Board of India (SEBB mandated the submission of Permanent AccountbRiu@®AN) by every
participant in securities market. Members holdihgres in electronic form are, therefore, requestegubmit their PAN to their
Depository Participants with whom they are maintajrtheir demat accounts. Members holding shargghysical form can submit
their PAN to Company or Freedom Registry Ltd.

Details of Director seeking reappointment at thehimoming Annual General Meeting in pursuance cduSe 49 of the Listing

Agreement.
Sr No | Particulars Details

1 Name of the Director Mr. H. P. Gandhi
2 Date of Birth 02/10/1945
3 Experience in Specific functional area and positield Over 47 years of experience with 9 Sugeaofees.
4 Qualification B.E.(Mech) and Diploma in Electrical Engineering.
5 Directorship in other companies (excluding foret@mpanies) | NIL
6 Shareholding NIL

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF TH E COMPANIES ACT, 2013
The following Explanatory Statement sets out altarial facts relating to the Special Business nogwil in the accompanying notice.

Item No. 1
In accordance with the provisions of Section 14&dreith schedule V to the Act, re-appointment of Mr B. Doshi as Chairman and
Managing Director, along with remuneration, regsiia@proval of members.

The present term of Mr. H. B. Doshi, Chairman ananiliging Director has been for a period of threesyesdth effect from 16th January
2014 till 15th January 2017.

The Board has (based on the recommendation of tmimation and Remuneration Committee) at their mgeteld on 9th November
2016, approved the remuneration payable to Mr. FHD@&shi, Chairman and Managing Director, as enutedri the resolution contained
in this notice. The said remuneration and pergssiare in consonance with the provisions of the [@2ones Act, 2013. As per
requirements of Schedule V and other applicablevipians of the Companies Act, 2013, for paymentpaiposed remuneration, the
approval of the members by way of Special Resalusaequired and that of the Central Governmémgguired.

Additional information relevant to the said remuneration of Shri H. B. Doshi, Chairman and Managing Diector, as per Schedule V
to the Companies Act, 2013 and also as per the Csai49 of the listing agreement.

1.

General Information:
i Nature of Industry: The Company is in the manufeetf Sugar and Confectionery products.
ii. Date or Expected date of commencement of commepodaluction: The Company was incorporated on Felr08, 1933 and
started commercial production of sugar in Novenigs3.
iii. In case of new companies, expected date of commem@teof activities as per project approved by fiahinstitutions
appearing in the prospectus: Not Applicable

iv. Financial performance of the Company during thefigs years (As per audited accounts)
(Rs. in lacs)

Particulars 2016-2017 2015-2016 2014-2015 2012-20142011-2012

(18 months)| (18 months)
Turnover 1370.96 1959.8p 3703.83 3677/66 11244.23
Net Profit (as per section 198) -406.88 472|38 251. 1448.09 705.74
Net Profit as per Annual Accounts (760.90) 492(43 1266.36) (1538.42 (844.67)
Amount of Dividend paid : E E 3.40
Rate of dividend declared - - - - 1000
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V.
Vi.

Export performance and foreign exchange earnedsudh activity for the year ended*8iWarch 2017.
Foreign Investments or collaborations, if any: Epplicable

2. Information about the appointee

Vi.

Vil.

Background and Details: Shri H. B. Doshi, aged i6§1a Science Graduate. He has a wide experieneglinknown Indian
companies in the field of Management, Accountaheyy, Finance and Treasury across various indugigynents like sugar,
confectionery, machinery, storage systems, etor Roi joining the company as Chairman and Manadirgctor, Mr. H. B.
Doshi was with Walchandnagar Industries and hadah ¢xperience of about 38 years. He is also ther@an of Acrow India
Ltd. since last 23 years.

Past Remuneration drawn by Mr. H. B. Doshi, Chairraad Managing Director.

Year (Audited) Rs.inlacs| Year (Audited) Rs. in las
2016-2017 9.00 2012-2014 (18 months) 13|50
2015-2016 9.00 2011-2012 (18 months) 48(95
2014-2015 9.00

Note: Mr. H. B. Doshi is drawing remuneratjgetially since last four years.

Recognitions, Awards and Achievements: Not Applieab

Job Profile and suitability: Shri H. B. Doshi haselb Chairman and Managing Director of the Companyafst 30 years. He is
responsible for overall management of the comparbjest to superintendence of the Board of Directnsl has a wide
experience in the field of Management, Accountah@yy, Finance and Treasury across various indssgments like sugar,
confectionery, machinery, storage systems, etc.

Remuneration Proposed: As mentioned earlier ifEthanatory Statement.

Comparative Remuneration profile with respect tdustry, size of the Company, profile and positidnttee person, the
responsibilities shouldered by him and the indubpchmarks: Considering the inflationary trendd also the challenges in
business in recent times, the remuneration propissiadl and reasonable.

Pecuniary relationship, directly or indirectly, withe Company or relationship with the managerabkpnnel, if any: Besides
the remuneration proposed, Shri H. B. Doshi doé$iave any other pecuniary relationship with thenpany or the managerial
personnel. Mr. H. B. Doshi, however, will be emtitlto get sitting fees for attending the meeting8aard of Directors of

Acrow India Limited

3. Other Information

Vi.

Reasons for inadequate profits in the earlier yebtne sugar industry is a highly regulated indusBseviously, the Company
was required to stock large quantities of sugamigffied product), the saleable quantity of which wasounced by the Govt.
from time to time. In the present scenario, theggoment has released controls on the saleableitydmtwever, raw material
prices are still heavily influenced by governmeinéctives and finished good prices are depressed.

Steps taken by the Company to improve the perfocerakfforts are being made to increase marginéndonfectionery
division throughincreasedlistribution and better pricing of products.

Turnover and Profits.

Rs. in lacs
Particulars Last Audited Results Last Audited Results
(Year ended 31/03/2017) (Year ended 31/03/2016)
Turnover 1370.96 1959.80
Other Income 62.85 132.28
Profit Before Tax (764.81) 475.91
Profit after tax and deferred tax (760.90) 492/43

Additional information (other than that covered e@ppursuant to clause 49 of the listing agreemsétiit the Stock Exchange
about the Chairman and Managing Director Shri H.CB®shi who is seeking approval for re-appointmertluding the
remuneration at the forthcoming Annual General lheget

Name of the| Expertise in the Specifig Directorship(s) held in other public Membership/Chairmanships of
Director Functional Areas companies (excluding foreign companies) Committees across public companis
Shri H. B. As mentioned above Acrow India Limited Chairman
Doshi Carina Finvest Limited Chairman

Shri H. B. Doshi holds 2070 shares in the Company.

A copy of the draft agreement referred to in theoagpanying Special Resolution is available for ewjn by the members at
the registered office of the Company during thekirgy hours on all working days till the date of thenual General Meeting.
The Explanatory statement together with the accaoryipg notice should be treated as an abstracteofetms of the agreement
and Memorandum of concern or interest under sed®nof the Companies Act, 2013.

The Special Resolution is recommended by the Bfmrdpproval of the Members.

Shri H. B. Doshi is concerned or interested inrdsolution.

No other Director except Mr. Nihal Doshi is conasgiror interested in the resolution

By Order of The Board of Directors

H. B. Doshi

Chairman and Managing Director

Date: 16" May 2017

Registered Office:

Ravalgaon — 423108, Taluka Malegaon,
District — Nashik, Maharashtra, India
CIN: L01110MH1933PLC001930
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INFORMATION AND OTHER INSTRUCTIONS RELATING TO E-VO TING.
The instructions for shareholders voting electraliycare as under:

1. The voting period begins on #&eptember 2017 on 9:00 hours and ends $hSxptember 2017 at 18:00 hours. During this
period, shareholders’ of the Company, holding shaiéher in physical form or in dematerialized foras on the cut-off date
(record date) of 18 September 2017, may cast their vote electronic@lhe e-voting module shall be disabled by CDSL for
voting thereafter.

2. The shareholders should log on to the e-voting wehsvw.evotingindia.com

3. Click on Shareholders.

4. Now Enter your User ID

. For CDSL: 16 digits beneficiary ID,
. For NSDL: 8 Character DP ID followed by 8 DigitsiéZit ID,
. Members holding shares in Physical Form shouldrdfabo Number registered with the Company.

5. Next enter the Image Verification as displayed @tidk on Login.

6. If you are holding shares in demat form and hadyéogon towww.evotingindia.comand voted on an earlier voting of any
company, then your existing password is to be used.

7. If you are a first time user, follow the steps giveelow:

For Members holding shares in Demat Form and PalyEiorm

PAN Enter your 10 digit alpha-numeric *PAN issued bgdme Tax Department (Applicable for both demat shalders
as well as physical shareholders)
Members who have not updated their PAN with the @amy/Depository Participant are requested to usdirtst two
letters of their name and the 8 digits of the sagaenumber in the PAN field.
In case the sequence number is less than 8 digits #he applicable number of 0's before the nunafear the first
two characters of the name in CAPITAL letters. Egyour name is Ramesh Kumar with sequence numbibet
enter RA00000001 in the PAN field.

DOB Enter the Date of Birth as recorded in your denw&ibant or in the company records for the said deawabunt or
folio in dd/mm/yyyy format.

Dividend Enter the Dividend Bank Details as recorded in ydrmat account or in the company records for titedamat

Bank Details| account or folio.
Please enter the DOB or Dividend Bank Details ufeotto login.

Note If the details are not recorded with the depositorycompany, please enter the member id / folio memin the
Dividend Bank details field as mentioned in instioie (4)

8. After entering these details appropriately, click'8UBMIT” tab.

9. Members holding shares in physical form will theredtly reach the Company selection screen. Howewembers holding
shares in demat form will now reach ‘Password Goeatmenu wherein they are required to mandatoeihfer their login
password in the new password field. Kindly notet tthés password is to be also used by the dematem®lfor voting for
resolutions of any other company on which they eligible to vote, provided that company opts fovoting through CDSL
platform. It is strongly recommended not to shaoerrypassword with any other person and take utroast to keep your
password confidential.

10. For Members holding shares in physical form, th&aitke can be used only for e-voting on the resohdicontained in this
Notice.

11. Click on the EVSN for the The Ravalgaon Sugar Fhatun

12. On the voting page, you will see “RESOLUTION DES@RION" and against the same the option “YES/NO”Voting. Select
the option YES or NO as desired. The option YESlIiespthat you assent to the Resolution and opti@niMplies that you
dissent to the Resolution.

13. Click on the “RESOLUTIONS FILE LINK" if you wish twiew the entire Resolution details.

14. After selecting the resolution you have decidesidte on, click on “SUBMIT” tab. A confirmation boxill be displayed. If you
wish to confirm your vote, click on “OK”, else tth@nge your vote, click on “CANCEL” and accordinghpdify your vote.

15. Once you “CONFIRM” your vote on the resolution, ywill not be allowed to modify your vote.

16. You can also take out print of the voting done by ¥y clicking on “Click here to print” option ohe Voting page.

17. If Demat account holder has forgotten the samevparssthen Enter the User ID and the image veriftcatode and click on
Forgot Password & enter the details as promptetthédgystem.

18. Note for Non — Individual Shareholders and Custaslia

. Non-Individual shareholders (i.e. other than Induals, HUF, NRI, etc.) and Custodian are requicetby on to
www.evotingindia.cormand register themselves as Corporates.

. A scanned copy of the Registration Form bearing dskeemp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com

. After receiving the login details a compliance ushould be created using the admin login and paskvildhe
Compliance user would be able to link the accolifiéfswhich they wish to vote on.

. The list of accounts should be mailed to helpdesitieg@cdslindia.com and on approval of the accauhey
would be able to cast their vote.

. A scanned copy of the Board Resolution and Powehttifrney (POA) which they have issued in favourtioé

Custodian, if any, should be uploaded in PDF forimélhe system for the scrutinizer to verify thenga

In case you have any queries or issues regarduadieg, you may refer the Frequently Asked Questi{rAQs") and e-voting manual
available atvww.evotingindia.comunder help section or write an emaihilpdesk.evoting@cdslindia.com
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Directors’ Report
Dear Members,

Your Directors present the 82nd Annual Report togetvith the Audited Financial Statement of the @any for the financial year ended
31st March 2017.

1. Financial Results:

(Rs in lacs)
Particulars Year ended F1| Year ended 3
March 2017 March 2016
Net Profit / (Loss) after providing for : (760.90) 492.43
i) Depreciation (including additional depreciatias per Companies Act, 2013) 184.[77 201.19
ii) Prior Period Items - 1.84
iii) Provisions for Taxation (including Deferred X)a (3.91) (18.36)
Surplus brought forward (2,102.25) (2,594.68)
Amount available for appropriation (2,863.15) (2,102.25)
Appropriation:
Proposed Dividend - -
Tax on Proposed Dividend - -
Transfer to General Reserve - -
Balance carried to Balance Sheet (2,863.15) (2,102.25)

2. Operations:

SUGAR: Due to commercial reasons, the company didun the mill for the sugar seasons 2013-14 6207 as the same would
have had more adverse effect on the financial ijposif the company. However, in order to be ablautosubsequent seasons without
any constraints, the company had to maintain tirastructure, which has added to losses for the yea

CANDY SUGAR: The unhealthy competition from unorgaad sector poses problems for candy sugar busaresience company
is not undertaking manufacture of candy sugar.

CONFECTIONERY: Production of confectionery was 843 during the year under review as compared to 1¥46during the
previous period. The company concentrated on brands as Pan Pasand, Mango Mood, Coffee Break, etc.

3. Dividend:
Your Directors do not recommend any dividend onetyeity shares for the year ended 31st March 2017

4. Transfer To Reserves:
The Company has proposed not to transfer any antothé General Reserve.

5. Directors’ Responsibility Statement:
Pursuant to Section 134 (3)(c) of the Companies 2@13, the Directors’ confirm that:

a) In the preparation of Annual Accounts, the aggllle Accounting Standards have been followed alwitly proper explanation
relating to material departures.

b) The directors had selected such accounting ipsliand applied them consistently and made judgnentl estimates that are
reasonable and prudent so as to give true andiéir of the state of affairs of the Company at¢he of the financial year and of the
profit and loss account of the Company for thatryea

c) Proper and sufficient care has been taken fontaiaing adequate accounting records in accordavitte the provisions of the
Companies Act, 2013 for safeguarding the assetseo€ompany and for preventing and detecting fiendiother irregularities.

d) The Annual Accounts have been prepared on ggmincern basis.

e) The company has followed a proper internal fof@ncontrol and that such internal financial cofgrare adequate and were
operating effectively.

f) A system has been devised to ensure compliaiittethie provisions of all applicable laws and teath systems were adequate and
operating effectively

6. Fixed Deposits:

The total amount of fixed deposit as at 31st M&@h7 was Rs. 20.18 lacs. There are no overdue idegasept unclaimed deposits
amounting to Rs.20.18 lacs, which is included i dforesaid total amount of Fixed Deposits. The gamy had made an application
under Section 74(2) of the Companies Act 2013 sepiktension of time for making repayment of thesdpayable by it to the Fixed
Deposit Holders. The Company had received an Qiaed § April 2015 from the Hon’ble Company Law Board, Miai Bench,
under Section 74(2) of the Companies Act, 2013xafig the said application by extending the dateepfiyment of Fixed Deposits to
the date of maturity of the respective FDRs. Thenfany is thankful to the Fixed Deposit holderstfair continued support. The
company has not accepted any fixed deposits framdsl, 2014.

7. Extract of Annual Report
The extract of Annual Return of the Company is aedeherewith as Annexure 1 to this Report.
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8. Conservation of Energy, Technology Absorption:
The particulars relating to conservation of energghnology absorption, foreign exchange earnimgs @utgo, as required to be
disclosed under the Act, are provided in Annexute this Report.

9. Management Discussion and Analysis:
The details regarding management discussion argsis& provided in Annexure 3 to this Report.

10. Corporate Governance:

As per the requirements of SEBI regarding Listingréement and further with reference to CirculaedaBeptember 2014 stating
amendment that, “The Clause 49 of the Listing Agreet shall be applicable to all companies whoséteghares are listed on a
recognized stock exchange. However, compliance thighprovisions of Clause 49 shall not be mandatfmythe time being, in
respect of the following class of companies, i@mpanies having paid up equity share capital noeeding Rs. 10 crore and Net
Worth not exceeding Rs. 25 crores, as on the lsbéithe previous financial year". We wish to imfothat as per the amendment, the
Clause 49 is not mandatory for the company but ikeeim view the importance of the same, best cafggovernance practices are
maintained by the company. A report on CorporateeBtance under the Listing Agreement, along withedificate from the
Practicing Company Secretary, confirming the coargie is provided in Annexure 4 to the Report.

11. Particulars Regarding Directors, Key Managerial pesonnel and Remuneration paid to Director and Key Maagerial
Personnel:

Disclosures pertaining to remuneration and othtildeas required under Section 197(12) of therdatl with Rules forms part of the

Report. None of the employees of the Company isvidigiremuneration in excess of the limits presatibeder the Act and Rules

forming part thereof. The further details with rejao payment of remuneration to Director and Kewrdgerial Personnel are

provided in Extract of Annual Return as Annexureflthe Report. Details regarding appointment ofebiors and formation and

process of different Committees are mentioned utidereport on Corporate Governance.

12. Statement on Declaration given by the Independentibectors:
Pursuant to Section 149 (4) of the Companies Axt32ead with the Companies (Appointment and Qicatibn of Directors) Rules,
2014 the Central Government has prescribed that@ompany shall have minimum two Independent Doext

Your company has following Independent Directors:

Sr. Name of the Date of appointment /| Date of passing of Specigl
No | Independent Director reappointment Resolution, if any

1 Mr. Y. P. Dandiwala | 19/06/2014 19/06/2014

2 Mr. Moorad Fazalbhoy| 19/06/2014 19/06/2014

3 Mrs Ramola Mahajani| 09/02/2015 07/09/2015

All the above Independent Directors meet the datef ‘independence’ prescribed under Section 1A%(6d have submitted
declaration to the effect that they meet with thteda of independence as required under Sec@(T) of the Companies Act, 2013.

13. Related Party Transactions:

The company has entered into transactions withe@lparties in accordance with the provisions ef@mpanies Act, 2013 and the
particulars of the contracts or arrangements wethted parties referred to in Section 188 (1), resgibed in Form AOC-2 of the
rules prescribed under Chapter IX relating to Actewf Companies under the Companies Act, 201pperded as Annexure 5 to
the Report. Your Directors draw attention of themmbers to Note 34 to the financial statements, wisets out related party
disclosures.

14. Board Meetings:
4 meetings of the Board of Directors were heldmiyithe year. Further details are provided in tip@rieon Corporate Governance.

15. Auditors and Audit Report:

As per Section 139 of the Companies Act, 2013 aaddompanies (Audit and Auditors) Rules 2014, énmtof the existing Statutory
Auditors, M/s V. Sankar Aiyar and Co., Chartereccdentants, comes to an end with the conclusiomefAnnual General Meeting
to be held in 2018 for approval of accounts for ylear ending 31st March 2018. In accordance wighptovisions of Companies
(Audit and Auditors) Rules, 2014, which inter afieescribes the limits for maximum number of yeans\vfhich an audit firm can
function as auditor in a company, the financialryer@ding 31st March 2018 is the last year of thstig Statutory Auditors.

However, due to preoccupation, they have expregsgdinability to continue as the Statutory Audi#t@nd, accordingly, have vide
their letter dated 25th June 2017 resigned astétetSry Auditors in terms of Section 140 (2) of tBompanies Act, 2013 with effect
from 25th June 2017.

The Board of Directors of the Company vide CircuRasolution dated 17th July 2017 have passed tesolappointing M/s N. P.
Patwa & Co., Chartered Accountants, as the newtstgt Auditors of the Company and have obtained roamcation from the
auditors, indicating their eligibility and willingrss to act as auditors of the Company, if appojrdaedhe ensuing Annual General
Meeting. Accordingly M/s N. P. Patwa & Co., ChaerAccountants, will hold office as Auditors of tB®mpany from 25th June
2017 (date of resignation of previous auditorspupe conclusion of ensuing Annual General Meetind would audit the accounts
of the company for the financial year 2017-2018.

Further present Auditors, in their report, have entiéé following observations:

No provision has been made for the present valubeoficcrued Gratuity liability (net of funds lyimgth LIC of India) and valued
actuarially by a independent actuary as at 31stctMa2017 amounting to Rs. 273.54 Lacs (previous }&a283.40 lacs) which
constitutes a departure from the Accounting Stasslan Employee Benefits (AS-15) referred to in Bect33 of the Act (Refer Note
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no.32 of financial statements). Therefore the prfofi the period is under stated by Rs. -9.86 [@esvious year Rs -17.20 lacs) and
the Reserves and Surplus of the company as alMgitsh, 2017 are higher by Rs. 273.54 lacs (prevaas Rs 283.40 lacs).

Suitable explanation has been provided by way d&N@ forming part of Financial Statement. Sharééxd should consider this note
as explanation as part of this report.

16. Cost Auditors:

The Board has appointed Bhavesh Marolia & Assosiatith reference to the Companies (Cost RecordsAatit) Rules 2014, as
prescribed by the Central Government in sub-sest{@h and (2) of Section 469 and Section 148 ofGhepanies Act, 2013 (18 of
2013). The Company is covered under amended rdldeeoCompanies (Cost Records and Audit) Rules42®ule 3(ii) for
application of Cost records w.e.f. financial ye@12-15. The Cost Auditors have reviewed the bodkacoount maintained by the
company pursuant to Rule 5(1) of the Companiest(Resords and Audit) Rules, 2014.

17. Secretarial Auditor:

The Board has appointed Shri Lakshiminarayanamesecretarial Auditor of the Company, accordingh® provisions of Section
204 of the Companies Act 2013 for conducting Seciat Audit of the Company for the financial Yea015-2017. The Secretarial
Audit Report is annexed herewith.

Further Auditors in their report have made thedeihg observations:

a) “The Company has not complied with provisionsSettion 203 of the Companies Act, 2013 read witm@anies (Appointment
and Remuneration of Managerial Personnel) Rules4'20

The Board has taken note of the same. Howeverptesses it's inability to get qualified and expeced candidates given the
company's size of operations. Therefore, at preséntSnehal Shah, Group CFO, has been looking #ftefinance functions of the
Company. Similarly Ms. Neha Oza, Asst Company Sacyghas been looking after the secretarial fumstiof the Company.

b) “With the coming into force of the Companies A2013, several regulations of the Articles of Agation of the Company require
alterations or deletions as they are based on ¢tlmep@nies Act, 1956, or contain specific referemegeto. The Company has, so far,
not carried out such modifications / deletions @ogtion of new set of Articles".

The Board has taken note of the observation.

18. Risk Management:
The Company is in the process of setting up a syfbe management of risk associated with the oydferictioning of the Company.
The Audit Committee has been mandated the accailitytdibr integration of risk management practidéeto day to day activities.

19. Internal Financial Controls:
The Company has in place adequate internal finhnoiatrols with reference to financial statememsring the year, such controls
were tested and no reportable material weaknebidesign or operations was observed.

20. Vigil Mechanism:

Your company believes in promoting a fair, trangp#r ethical and professional work environment. Bloard of Directors of the
Company has established a Whistle Blower Policyeandgil Mechanism in accordance with the provisiasf the Companies Act,
2013 and the Listing Agreement for reporting thaugee concerns or grievances or concerns of aotustispected fraud or violation
of the Company’s Code of Conduct.

21. Disclosure under the Sexual Harassment of Women &Yorkplace (Prevention, Prohibition And Redressal) At, 2013.
No case of sexual harassment was reported duréngetdr.

22. Particulars of Loans given, Investments made, Guargees given and Securities provided:
Particulars of loans given, Investments made anar&uees given and Securities provided are givehdrfinancial statements and
notes to accounts.

Your Directors take this opportunity to place ooa®l their sincere appreciation for the timely stssice and cooperation extended by
Financial Institutions, Company’s Bankers, AudifdRegistrars & Share Transfer Agents and variougeBonent Agencies / Bodies
and look forward to receiving their continued

support. Your Directors also wish to place on rdctiteir appreciation for the cooperation extendeskrvices rendered by the
workmen, staff, executives, dealers, customersadndthers concerned. Your Directors also expréssiks to the shareholders for
their support to and confidence reposed in the Gayp

For The Ravalgaon Sugar Farm Ltd.

H. B. Doshi
Chairman & Managing Director

16th May 2017

Registered Office:

Ravalgaon — 423108, Taluka Malegaon,
District — Nashik, Maharashtra, India
CIN: L01110MH1933PLC001930
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ANNEXURE 1 to Directors Report

Form No. MGT-9
Extract of Annual Return as on the Financial Yeatezl on 31st March 2017
[Pursuant to Section 92(3) of the Companies Act328nd rule 12(1) of the Companies (Managementamiinistration) Rules, 2014]

1. REGISTRATION AND OTHER DETAILS

Sr. Particulars Details

No

i) CIN L01110MH1933PLC001930

i) Registration Date 08/02/1933

iii) Name of the Company The Ravalgaon Sugar Faiuin L

iv) Category / Sub-Category of the Company IndiamMsovernment Company Limited by Shares

V) Address of the Registered office and contactitiet{ Ravalgaon-423108, Taluka Malegaon, DistricéiNlie, Maharashtra,

India. Tel No: 02554 270-274/238
Vi) Whether listed company Yes
vii) Name, Address and Contact details of Regisirat | Freedom Registry Ltd., Plot No. 101/102™1Street, MIDC Industrial
Transfer Agent, if any Area, Satpur, Nashik
2. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10% or maf the total turnover of the company shall béesta

Sr. | Name & Description of mair NIC Code of the % of Total

No products / services product / service Turnover

i) Sugar 2321011 9.36

i) Confectionery 2367000 90.64

3. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE CO MPANIES

Sr. | Name and Address of| CIN/GLN Holding / % of shares| Applicable

No | the Company Subsidiary/Associate| held Section

i) Lanica Financial U67120MH1996PTC101374 Group Company 41.71 2(6)

Services Pvt. Ltd
4. SHAREHOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)
|. Category-Wise Shareholding:

Category of Shareholders No. of Shares held at the beginning of tHe No. of Shares held at the end of the year %

year Change
Demat | Physical Total % of | Demat | Physical Total % of | during
total total the year

A. Promoter

(1) Indian

a) Individual/HUF 1,636 1,224 2,861 4.20 1,686 522 2,861 4.20 -

b) Central Govt E - E E - 1 1

c) State Govt E . E 1

d) Bodies Corp. . 33,386 33,386 49.10 - 33,386 &3 49.10 -

e) Banks / FI - - E . : : 1 1

f) Any Other - - - - - - - - -

Sub-total (A)(2): 1,636 34,611 36,247 53.30 1,636 34,611 36,247 58.30 -

(2) Foreign

a) NRIs-Individuals - - B 1 :

b) Other-Individuals E - 4

c) Bodies Corp. E .

d) Banks / FI - - - - . : . .

e) Any Other - - - - . - - 4

Sub-total (A)(2): - - - - - - - - -

Total shareholding of Promote 1,636 34,611 36,247 53.30 1,636 34,611 36,247 58.30 -

(A=(AD)+A)2)

B. Public Shareholding

1. Institutions

a) Mutual Funds ] ] ] f

b) Banks/Fl - 28 2§ 0.04 L 2B 28 0.04

c) Central Govt. E - 1 - 1

d) State Govt(s) F

e) Venture Capital Funds - - - - - - - -

f) Insurance Companies - - - - - - - -

g) FlIs - - - - - - - - -

h) Foreign Venture Capital - - - - - - - - -

Funds

i) Others (specify) 4 : E

10
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Category of Shareholders No. of Shares held at the beginning of tHe No. of Shares held at the end of the year %
year Change
Demat | Physical Total % of | Demat | Physical Total % of | during
total total the year
Sub-total (B)(1): - 28 28 0.04 - 28 28 0.04 -

2. Non-Institutions

a) Bodies Corp.

i) Indian 1,606 228 1,834 2.70 1,121 2P8 1,349 198 0.72
i) Overseas E - 1 : 1

d) Individuals

i) Individual shareholders 23,821 2,985 26,806 39.42 24,388 2,458 27,246 40.08 0.66

holding nominal share capital
upto Rs. 1 lakh

i) Individual shareholders - 2,883 2,883 4.24 2,883 2,883 4.4 -
holding nominal share capital i
excess of Rs. 1 lakh

=

c) Others (specify)

i) NRIs 104 98 202 0.3( 113 134 247 0.36 0106
Sub-total (B)(2): 25,531 6,194 31,725 46.65 25,622 6,103 31,725 46.66 -
Total Public Shareholding 25,531 6,222 31,7538 46.70 25,622 6,131 31,753 46.70 -

(B)=B)1)+(B)()

C. Shares held by Custodian for - - - - - - - R R

GDRs & ADRs
Grand Total (A+B+C) 27,161 40,833 68,000 100/00 238,| 40,742 68,00( 100.00 -
Il. Shareholding of Promoters:
Sr. | Shareholder's Name Shareholding at the beginning of the yea Sharémplat the end of the year | % change in
No No. of % of total % of shares No.of | %oftotal | % of shares Pledgeqi shareholding
Shares | shares of the Pledged / Shares | shares of the| /encumberedto | during the
Company encumbered to Company total shares year
total shares
1 Harshavardhan B. Doshi 2,070 3.p4 - 2,070 3.04 - -
2 Lanica Financial Services 28,366 41.71] {1 28,366 41.71 -
Pvt. Ltd
3 Carina Finvest Limited 5,020 7.38 - 5,0p0 7/38 - -
4 Nihal H. Doshi 291 0.43 291 0.43 -
5 Lalan Ajay Kapadia 50( 0.74 - 500 0.74 -
Ill. Change in Promoters’ shareholding (Please Bpatthere is no Change):
Sr. Shareholding at the beginning Cumulative Shareholding
No of the year during the year
No. of % of total shareg  No. of % of total shares
Shares | of the company| Shares | of the company
1. At the beginning of the year 36,247 53.30 36,247 53.30
2. Date wise Increase/Decrease in - - - -
Promoters Shareholding during the
year specifying the reasons for
increase/decrease (e.g. allotment /
transfer / bonus / sweat equity etc):
3. At the End of the year 36,247 53.80 36,347 53.30
IV. Shareholding Pattern of Top Ten Shareholdettsefothan Directors, Promoters and Holders of GBR$ADRS):
Sr. For Each of the Top 10 Shareholding at the beginning  Shareholding at the end of the
No Shareholders of the year year
No. of % of Total Shares No. of % of Total Shares
Shares of the Company Shares of the Company
1. Harshavardhan B Doshi (Trustee 2,883 4.24 2883 4.24
2. Dhiraj Manu Chhabria 294 0.43 415 0.1
3. Mehmood Gulamnabi Kagzi 402 0.%59 402 059
4, Nayana Vadilal Vasa 371 0.55 382 0.49
5. Manu Gopaldas Chhabria 242 0.86 247 Q.36
6. Jitendra Lalbhai Shah - - 234 0.34
7. Jawaharlal Mehta 269 0.40 283 034
8. Kamalini Bahubali 223 0.38 223 0.33
9. Arvind R Doshi 217 0.37 21y 0.32
10. Girishkumar Sharda 205 0.30 205 0/30
11. Girdharlal Sharda 168 0.24 163 0pR4
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V. Shareholding of Directors and Key Managerials®anel:

Sr For Each of the Director / Shareholding Date Increase /| Rea Cumulative shareholding
No KMP* Decrease | sons during the year
No. of | % of Total Shares during the No. of % of Total Shares
Shares of the Company year Shares of the Company

1. Harshavardhan B. Doshi 2,070 3.04| 01/04/1¢ No movement

Chairman & Managing Director| 2,070 3.04| 31/03/17 during the year 2,070 3.04
2. Nihal H. Doshi 291 0.43| 01/04/16 No movement

Executive Director 291 0.43| 31/03/17 during the year 291 0.43
3. Y. P. Dandiwala - - | 01/04/16 No movement

Non Executive Director - - | 31/03/17| during the year - -
4. Moorad Fazalbhoy - - | 01/04/16 No movement

Non Executive Director - - | 31/03/17| during the year - -
5. H. P. Gandhi - - | 01/04/16 No movement

Non Executive Director - - | 31/03/17| during the year - -
6. Mrs. Ramola Mahajani - - | 01/04/16 No movement

Non Executive Director - - | 31/03/17| during the year - -

* No Key Managerial Person is holding any sharethefcompany
5. INDEBTEDNESS:
Indebtedness of the Company including interesttantsng / accrued but not due for payment (Rsa@s)
Particulars Secured Loans Unsecured Deposits Total
excluding Loans Indebtedness
deposits

Indebtedness at the beginning of
the financial year
i) Principal Amount 791.92 1300.18 177.71 2269|81
i) Interest due but not paid - - - -
i) Interest accrued but not due - - 22.92 22|92
Total (i+ii+iii) 791.92 1300.18 200.6 2292.13
Change in Indebtedness during
the financial year
Addition - 367.33 - 367.33
Reduction 154.70 167.0p (321.7p)
Net Change (154.70) 367.33 (167.05) 45|58
Indebtedness at the end of the
financial year
i) Principal Amount 637.22 1667.51 20.18 232491
i) Interest due but not paid - - - -
i) Interest accrued but not due 13.40 13)40
Total (i+ii+iii) 637.22 1667.51] 33.58 2338.31

6. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSON NEL:

I. Remuneration to Managing Director, whole Timeedtor and / or Manager: (Figures in Rupees)
Sr. Particulars of Remuneration Name of MD/WTD/Manager Total Amoun
No. Mr. H. B. Doshi Mr. Nihal Doshi

(Chairman & Managing| (Executive Director)
Director)
1 Gross Salary
(@) Salary as per provisions contained in Secti¢i)lof the 900012 1800004
Income Tax Act, 1961
(b) Value of perquisites u/s 17(2) of the Incomea Aat, 1961 144000
(c) Profits in lieu of salary u/s 17(3) of the Imge Tax Act, 1961 : 1
2 Stock Option - -
3 Sweat Equity - -
4 Commission / Performance Pay
- as % of profit - -
- others, specify..... - -
5 Others, please specify - -
Total (A)

Ceiling as per the Act :

The total managerial remuneration payable in respfdinancial year 2016-2017 shall not exceed etepercent of the net profit of the
Company for financial year 2016-2017 or if the sa@xeeeds, it shall be within the limits of ScheddlPart 1l of the Companies Act,
2013. The remuneration paid to Directors duriregytbar is within the statutory limit as specifidmbae.
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Il. Remuneration to other Directors:

(Figures in Rupees)

Sr. Particulars of Remuneration Mr. Y. P. Mr. Moorad Mr H. P. Mrs Ramola
No. Dandiwala Fazalbhoy Gandhi Mahajani
1 Directors
Fees for attending Board/Committee meetings 14,000 28,000 - 28,000
Commission - - - -
Others, please specify - - - -
Total (1) 14,000 28,000 28,000
2 Other Non-Executive Directors
Fees for attending Board/Committee meetings - - ,00@3 -
Commission - - - -
Others, please specify - - - -
Total (2) - - 18,000 -
Total (B) = (1+2) — Total Managerial Remuneration 14,000 28,000 18,000 28,00
Ill. Remuneration to Key Managerial Personnel othan M.D./Manager/W T D: (Figures in Rupees)
Sr. No | Particulars of Remuneration Key Managerial Personnel
CEO Company CFO Total
Secretary
1. Gross Salary - - - -
@) Salary as per provisions contained in secti¢i )lof the - - - -
Income Tax Act, 1961
(b) Value of perquisites u/s 17(2) of Income Tax,A®61 - - - -
(c) Profits in lieu of salary u/s 17(3) of IncomaxTAct, 1961 - - - .
2 Stock Option - - - -
3 Sweat Equity - - - -
4 Commission / Performance Pay - - - -
- as % of profit - - - -
- others, specify - - - -
5 Others, please specify - - - -

Total

Note: The posts of CEO, Company Secretary and GEQ@axant.

7. PENALTIES / PUNISHMENT/COMPOUNDING OF OFFENCES: No Penalty

Annexure 2 to Directors Report

1.

Conservation of Energy:

Sr. No

Particulars

Current Year

Previous Yedr

A

Power and Fuel Consumption

1

Electricity

a) Purchased (from M.S.E.B.)

Units (KWh in lacs)

Rate / Unit (Rs.)

Total amount (Rs. in lacs)

b) Own Generation

i) Diesel Generator

Units (KWh in lacs)

Units (KWh) per litre of Diesel Oil

Cost per Unit (Rs.)

ii) Steam Turbine / Generator - Units (KWh indac

Units (KWh) per M.T. of Bagasse

Cost per Unit (Rs.)

Coal - Quantity (MTs)

Total Cost (Rs. in lacs)

Rate per MT (Rs.)

Furnace Oil - Quantity (MTs)

Total Cost (Rs. in lacs)

Rate per MT (Rs.)

Other Internal Generation:

i) Firewood consumed

Quantity (MTs)

985.69

455.33

Total Cost (Rs. in lacs)

33.21

15.78

Rate per MT (Rs.)

3368.96

3465.04

i) Bagasse / Maka buds

Quantity (MTs)

167.42

1283.00

Total Cost (Rs. in lacs)

6.07

38.86

Rate per MT (Rs.)

3625.50

3028.89

Consumption per Unit of production (Electricity/Pamvin KWh)

Sugar (per MT)

Confectionery (per MT)

539.67

560.77|
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i. The Company has taken adequate steps to ensureoptosgl utilization of energy with a view to comge energy and also
reduce the cost of energy.

ii. The Company, during the year, has taken stepsliweutlternate sources of energy viz-Fire wood Badasse.

iii. The Company has not made any capital investmeahergy conservation equipments

2. Technology Absorption
A. Research and Development (R & D)
1. Specific areas in which R & D carried out by then@any
a) Production & process improvement / developments
b) Development of new products and improvement intexjsgproducts.
2. Benefits derived as a result of above R & D
a) Quality improvement of existing products
b) Development of new products
3. Future Plan of action:
The ongoing programme of R & D will continue forvédopment of new products processes and improvemieekisting
products and processes.
4. Expenditureon R & D
There is no capital expenditure on account of R & the recurring expenditure is not significastcampared to total
turnover.

B. Technology Absorption, Adaptation and Innovation
The Company did not enter into any foreign collahon for the purpose of technical assistance acdniplogy was not imported for
the purpose of product improvement, developmenieof products or new process.

3. Foreign Exchange Earnings And Outgo
During the year there are no export sales. Detdilsoreign Exchange outgo are given in Notes 221 26d 26.2 forming part of the
Financial Statements.

Annexure 3 to Directors Report
Management Discussion and Analysis

1.

Industry Structure and Development:
The Company is engaged in the manufacture of Saigdwvarious Confectionery Products. It has manufagy facility at Ravalgaon
(Maharashtra) and Corporate Office in Mumbai.

Opportunities and Risks:

There is good demand for the products of the Comp&fiorts are made to improve its operating eéficdy by taking various steps
like installing balancing equipments, more effitciese of the available resources, etc. The prodafctise Company have been well
accepted in the market.

The sugar prices have also been volatile and haegae kery unfavourable. These are not controlledryysingle player due to large
number of units in the country.

As regards confectionery, the competition from mlgissources has been increasing. The competitidnirammease in costs, mainly
material costs affect the sales and margins.

Segment-Wise Performance:

The Company has two segments viz. Sugar and Camfecy.

The segment-revenue (including other income) faya@®after excluding Inter Segment Revenue) forpeod under review is Rs.
152.62 lakhs (Previous year Rs. 647.46 lakhs) hatfor Confectionery is Rs. 1175.67 lakhs (Presigear Rs. 1319.04 lakhs). The
segment-wise information is exhibited at Note N®.08 Notes to Accounts.

Business Outlook:

The Sugar industry in India comes under The Essle@timmodities Act, 1955 and therefore is reguldtgdhe Government. Being
an agro based industry, performance is largely midgr@ on weather and rainfall in the area of opanatHowever the prices of sugar
have been very unfavourable. The sale of confeetiodivision was affected by various factors likempetition, increase in costs,
etc.

Risks and Concerns:

Uncertainties in Government policies and regulaigoverning sugar industry in India also continteegose risk to the sugar
industry. The sugarcane price to be paid to farmg@ manufacturer is also decided by the Govertipality from time to time. The
Company is therefore vulnerable to the changesowe@iment Policy and climatic conditions.

Internal Control Systems and their Adequacy:

The Company maintains adequate internal contraesys and makes need based suitable changes ttestiengthen the same. The
system provides among other things, reasonableaas=iof recording the transactions of its openatio all material respects and of
providing protection against significant misuséass of Company’s assets.

Operational Performance and Financial Performance:

The Revenue from Operations (Net) (excluding Otheome) for the year ended 31st March 2017 wasl®80.94 lakhs as against
Rs. 1849.29 lakhs for the previous year. The Ngs$ lis Rs. 764.81 for the year ended 31st March 2B81&gainst net profit (after
exceptional item of Profit on Sale of assets 0flB37.89 lakhs) of Rs. 475.91 lakhs for the previges.
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The Company believes that manpower is the mostatsdduresource for its growth. Industrial relatidrasse been very cordial. The
Company has recruited competent managerial pers@inerious levels and personnel policies aim nguee strengthening the

Statements made in Management Discussion and Asalgscribing the Company’s objectives, projectj@®imates, expectations
or predictions may be forward looking statementhiwithe meaning of applicable security laws omtagions. These statements are
based on certain assumptions and expectationdwefavents. Actual results could however diffeterially from those expressed or
implied. Important factors that could make a diéfeze to the Company’s operations include global @mestic demand-supply
conditions, finished goods prices, raw materialilalsdity and costs thereof, change in Governmesgutations, tax structure,

The company assumes no responsibility in respefttrafard-looking statements, which may be amendedadified in future on the

8. Human / Industrial Relations:

involvement of all in the development of company.
9. Cautionary Statement:

economic developments within India.

basis of subsequent developments, information entsy
Annexure 4 to Directors Report

Corporate Governance Report (As required under Clase 49 of the Listing Agreement with the Stock Exchrege)
The Directors present the Company’s report on QagaGovernance for the financial year endetilarch, 2017.

1. Company’'s Philosophy on Code of Governance :
The Company’s Corporate Governance principles hav&rong pedigree of fairness, transparency, dtigoecesses and good
practices. The core values of the organizationuinelQuality, Trust, Leadership and Excellence. SFR, Governance has been a
journey and we are continuously benchmarking omegmance standards to global practices. Theseteffive us the confidence of
having put in place the right building blocks fotdre growth in prudent and sustained manner. &manates from our strong belief
that sound governance is integral to creating vatua sustainable basis.
2. Board of Directors:
|. Composition:
The Board of Directors consists of professionaésadr from diverse fields, who bring in a wide rargfeskills and experience to the
Board. The Board is broad-based and consists ofiemiindividuals drawn from management, techniiagncial and marketing
fields. The Company is managed by the Board of dims in coordination with the senior managemeaimeThe day-to-day
operations of the Company are conducted by ther@hai and Managing Director, subject to overall supen and control of the
Board of Directors. The Non-Executive Directors amdependent Directors bring external and widecggtion and independence in
the decision making process.
II.The Name and Category of Directors on the Baaelgiven herein below:
Name of the Director Category
Mr. H. B. Doshi Chairman & Managing Director
Mr. Nihal H. Doshi Executive Director
Mr. Y. P. Dandiwala Independent Director
Mr. Moorad Fazalbhoy Independent Director
Mrs. Ramola Mahajani Independent Director
Mr. H. P. Gandhi Director
Ill. Attendance at Board Meetings, Last Annual Gah#eeting, Number of other Directorships and Menship of other Committees:
4 Board of Directors Meeting were held during tlearyended 31st March 2017 as under
[ 28" April 2016 [ 10" August 2016 | B November 2016 | iFebruary 2017 |
The attendance is as under:
Name of the Director Category No. of | Attendance| Directorships| No. of Board
Board at last in other Committee positions
Meetings| AGM Public Ltd. held in other
Attended Companies | companies
Chairman Membe
Mr. H. B. Doshi Chairman & Managing Director 2 - 2 1 -
Mr. Nihal H. Doshi Executive Director 4 - 2 -
Mr. Y. P. Dandiwala Independent Director 2 - 7 1 7
Mr. Moorad Fazalbhoy Independent Director 4 - - - -
Mrs. Ramola Mahajani Independent Director 4 - 2 - -
Mr. H. P. Gandhi Director 3 Yes - - -
IV. Board Procedures

The Board generally meets once in quarter to reuiesv quarterly business and financial performanicéhe Company. These
Meetings are scheduled well in advance and the@ati each Board Meeting is given in writing to le@irector. All the items on the
Agenda are accompanied by notes giving comprehemsfermation on the related subject and in certasiters such as financial /
business plans and financial results, the samtahted at the meeting.

The Agenda and the relevant notes are sent in agdvsgparately to each Director and only in excepticases, the same is tabled at
the meeting. The Minutes of the Board Meetingsadse circulated in advance to all Directors andficored at subsequent meeting.
The Board reviews the performance of the Compargryeguarter vis-a-vis the targets set by them aglgshin a major strategic
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decisions and policy formulation. The Members & Board are also free to recommend the inclusicamgfmatter for discussion in
consultation with the Chairman.

The Board members are briefed at every Board Mgetmoverall performance of the Company.

V. Profile of Board of Directors
Brief resume of all the Directors, nature of thekpertise in the specific functional areas, mentbpséchairmanships of Board
Committees and their shareholding in the compagyvisn hereunder:

1. Mr. Harshavardhan B. Doshi- Chairman & Managing Director

Mr. Harshavardhan B. Doshi is a science graduate foniversity of Mumbai. He is son of late Mr. BaaGulabchand Doshi, one of
the founder members of the company. He joined ther@in 1984. He has been associated with Sugasindfor over three decades.
Mr. Harshavardhan B. Doshi is also Chairman of Actodia Limited. Mr. Harshavardhan B. Doshi is {®moter of the company
and holds 2070 shares of the company in his name &8&st March 2017.

2. Mr. Yazdi P. Dandiwala - Independent Director

Mr. Yazdi P. Dandiwala is a senior partner of M/all & Mulla & Craigie Blunt & Caroe, a leading fir of Advocates and Solicitors
in Mumbai. He has been in practice for over threeadles and has vast experience in the legal freddira particular on matters
relating to corporate laws, banking and taxatioe.jbined the Board in 1991. He is a member of AGdimmittee, the Stakeholders
Relationship Committee and Nomination and Remui@r&ommittee. He does not hold any share of thepamy in his name as on
31st March 2017.

3. Mr. Moorad Fazalbhoy - Independent Director

Mr. Moorad Fazalbhoy is B.A (Hons) from York Unigéy, Toronto. He joined the Board in 1992. He Ihedd several senior
positions in his career including Chairman & MamagDirector of Photophone Limited and Chairman bbt®phone Comel Private
Limited. He is a member of Audit Committee, the Ketaolders Relationship Committee and Nomination &wemuneration

Committee. He does not hold any share of the cognjmehis name as on $March 2017.

4. Mr. Nihal H. Doshi - Executive Director

Mr. Nihal H. Doshi joined the Board in 2008. Priorjoining the Company on an executive basis inl204r. Doshi was an Associate
at Quadrangle Group, a private equity firm headgued in New York, USA, focused on investments edm, communications and
information services. Prior to joining Quadrangle@, Mr. Doshi worked for Credit Suisse in the §ens and Acquisitions group.
Mr. Nihal Doshi graduated with a Bachelor of ScienMagna Cum Laude, in Economics from the Whartomo8I at the University

of Pennsylvania. He is son of Mr. H. B. Doshi. Mih&l Doshi holds 291 shares of the company in hisenas on 31st March 2017.

5. Mr. H. P. Gandhi - Director

Mr. Gandhi is a BE Mechanical and Diploma in Eleer Engineering and has an experience of overetfsyin various industries
including Sugar Industry in India and abroad. Hagd the Board in 2015. He does not hold any sharé®e company in his name as
on 31st March 2017.

6. Mrs Ramola Mahajani - Independent Director

Mrs Ramola Mahajani has done Master of Arts in AgibPsychology, University of Bombay and MasteSofence with Advanced
Applied Psychology, University of Aston in Birmingim, UK. She is an Associate Fellow of the Britigty¢hological Society and a
Chartered Psychologist. Her areas of expertiseudigclapplication of the principles of Occupationalyéhology in Employee
Selection, Training, Management Development and Pi&nning. She has over 40 years of experience imatuResources
Development and is a Management Professional. @hed the Board in 2015. She does not hold anyeshiarthe company in her
name as on 31st March 2017.

3. Audit Committee:

The composition, quorum, powers, role, review dbimation, scope, etc., of the Audit Committeeni@€cordance with the Section 179 of
the Companies Act, 2013 and the provisions of @ad@ of the Listing Agreement. The Audit Committeets as a link between the
Statutory and Internal Auditors and the Board ofebiors. The Audit Committee inter-alia provideswance to the Board on the
adequancy of the internal control systems and @igdrdisclosures. The Terms of Reference of the itAGdmmittee are as per the
provisions and requirements of the Listing Agreetseavith the Stock Exchanges and in accordance tvétSection 179 of the Companies
Act, 2013. These broadly include approval of Annmrnal Audit Plan, review of financial reportisystem, internal controls system,
discussion on quartely, half-yearly and annualrfaial results, interaction with Statutory and IntrAuditors, In-camera meeting with
Statutory and Internal Auditors, recommendation tfoe appointment of Statutory and Cost Auditors #irohg their remuneration,
appointment and remuneration of Internal Auditi®eyview of Business Risk Management Plan, Manage&dussions & Analysis,
Review of Internal Audit Reports, significant r@dtparty transactions. In fulfilling the above rolee Audit Committee has powers to
investigate any activity within its terms of refece, to seek information from employees and toiobbatside legal and professional
advice. Additionally, the following terms of refexae were issued to the Audit committee by the Baéidirectors:

a. to consider and recommend to the Board the follgwin
i.  Investment guidelines for treasury operations;
ii. Capital expenditure for enhancement of productimecity (excluding capital expenditure for normalimenance /
repairs / replacement).
b. to review the Annual Budget.
c. to take note of the significant decisions takeringrortant developments considered at the varionsnaittee meetings and the
Board meetings
d. to carry out any other duties that may be delegatéke Audit Committee by the Board of Directamsnfi time-to-time

The Audit Committee, while reviewing the Annual &irtial Statements also reviewed the applicabilityasious Accounting Standards
(AS) referred to in Section 129 & 133 of the ComiparAct, 2013. Compliance of the Accounting Staddaas applicable to the company
has been ensured in the preparation of the Fine®t@géements for the year ended 31st March 2017.
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I. The Members of the Audit Committee comprisedhef following:

Name of the Director Designation  Category & Status Qualification required to be a member

Mr. Nihal H. Doshi Member Executive Director He haguisite accounting and managerial expertise
Mr. Y. P. Dandiwala Member Non — Executive IndepamtidDirector | He has requisite accounting and mamelgexpertise
Mr. Moorad Fazalbhoy | Chairman | Non — Executive Independent Director He has requisite accounting and managerial expertjs
Mrs. Ramola Mahajani| Member Non — Executive Independent Director He has requisite accounting and managerial expertis
Mr. H. P. Gandhi Member Director He has requisite accounting and managerial expertis

Il. Meeting and attendance:

4 meetings of the Audit Committee were held dutimgyear ended 31st March 2017 as under

28" April 2016

| 1¢" August 2016

[ 9 November 2016

| SiFebruary 2017

The Attendance of the Members at the Audit Commileetings are as under :

Audit Committee Members

No. of Meetings Attendg

d dACommittee Members

No. of Meetings Attended

Mr. Nihal H. Doshi

4

Mrs. Ramola Mahajani

4

Mr. Y. P. Dandiwala

2

Mr. H. P. Gandhi

3

Mr. Moorad Fazalbhoy

4

4. Nomination and Remuneration Committee:

The terms of reference are:

1. Reviewing the overall compensation policy, serndageeements and other employment conditions of Magad/Nhole Time

Director(s).

2. Reviewing the performance of the Managing / WhiteetDirector(s) and recommending to the Board thentum of annual

increments and annual

commission.

I. Composition, Meetings and Attendance:

The Committee comprises of 4 directors, 3 of whoenladependent Non Executive Directors, the Chairofahe Committee is an
Independent Non Executive Director nominated byBbard. The composition of the Committee and thendiance is as follows.

1 meeting of the Committee was held on 9th Nover2bd6 during the year ended 31st March 2017.

Name of Director Designation Status No. of Meetings Attended
Mr. Y. P. Dandiwala Member Non — Executive IndepamtdDirector -
Mr. Moorad Fazalbhoy Member Non — Executive Independent Director 1
Mrs. Ramola Mahajani Chairman | Non — Executive Independent Director 1
Mr. H. P. Gandhi Member Director -

Il. Remuneration Policy:

i.  Remuneration to Non-Executive Directors :

The Non Executive Directors are paid sitting feedR@ 2000/- for each meeting of the Board or anprodtee thereof attended by
them. The compensation of Non Executive Directsrapproved unanimously by the Board. None of the Executive Directors has
any material pecuniary relationship or transactigith the company.

ii. Remuneration to Chairman and Managing Director andWhole Time Diretor(s) :

The appointment of Chairman & Managing Director &dHole Time Director(s) is governed by resolutipressed by the Board by
Directors and shareholders of the company, whicleithe terms of such appointment and remuneratiad with service rules of
the company. Payment of remuneration to Chairman\emnaging Director and Whole Time Director(s) @vgrned by the respective
agreements executed between them and the compamyuriRration paid to Chairman and Managing Direatdt Whole Time
Director(s) is recommended by the Nomination anchReeration Committee, approved by the Board andtisin the limits set by
the shareholders at the Annual General Meetings.

The remuneration package of Chairman and Managingc@r and Whole Time Director(s) comprises ofasal perquisites and
allowances, commission and contribution to Providemd other retirement benefit funds as approvedhieyshareholders at the
Annual General Meetings. Annual increments areethito performance and are decided by the Nominaimh Remuneration
Committee and recommended to the Board for apptbeatof.

The remuneration policy is directed towards rewagdderformance, based on review of achievements,atmed at attracting and
retaining high calibre talent. There is no sepagtvision for payment of severance fees underrésslutions governing the
appointment of Chairman and Managing Director arftbM time Director(s).

Presently the company does not have a schemednt gf stock options or performance-linked incegsifor its Directors

. Remuneration to Directors:

i.  Details of remuneration paid to Chairman & Manadbigector, Mr. H. B. Doshi, and Executive Direct®y. Nihal H. Doshi,
for the year ended $IMarch, 2017 (Please refer to Annexure 1 Sched(led Directors Report).

ii. a) Severance fees not applicable b) Service cdrfoathree years c) Notice period 6 months.
No remuneration was paid to any non-executive trec

iii. Sitting fees aggregating Rs. 88,000/-paid to Naetative Directors for attending the Board Meetingd Committee Meetings
(Please refer to Annexure 1 Schedule 6 (l1) of &lves Report).

5. Stakeholders Relationship Committee:
As a measure of good Corporate Governance anats fon the investors’ grievances and to expedéeartinsfer process in the physical
segment, the Board has constituted a Stakeholddegidhship Committee:
|. Composition, Meetings and Attendance:
The Committee comprises of 5 directors. The Chairofdhe Committee is an Independent Non Execivector nominated by the
Board. The composition and attendance is as follows
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4 meetings of the Committee were held during ther yaded 31st March 2017

[ 28" April 2016 | 1¢" August 2016 [ B November 2016 | SiFebruary 2017
Committee Member No. of Meetings Attended Commilveamber No. of Meetings Attended
Mr. Nihal H. Doshi 4 Mrs. Ramola Mahajani 4
Mr. Y. P. Dandiwala 2 Mr. H. P. Gandhi 3
Mr. Moorad Fazalbhoy 4

During the year no complaint was received from 8halders / Investors. The letters relating to divid warrant, etc. were also attended to
promptly. On periodical basis, a report on shamedfers and complaints was submitted to the Comenltembers. No complaints were
pending at the end of the period.

II. DETAILS OF SHAREHOLDERS’' COMPLAINTS RECEIVED, NOT S OLVED AND PENDING SHARE TRANSFERS

Number of Shareholders Complaints received dutiegyear Nil

Number of complaints not solved to the satisfactibehareholders| Nil

Number of pending Share Transfer Nil (Except thegected on technical grounds)

6. General Body Meetings:The details of Annual General Meetings held in fast years are as follows:

AGM Day Date Time Venue

77 Thursday 29.09.2011 10.30 a.m Krida Mandal Hall,

78" Thursday 20.12.2012 10.30 a.m Ravalgaon — 423108,

79" Thursday 19.06.2014 10.30 a.m Taluka Malegaon,

8o" Monday 07.09.2015| 4.00 p.m District Nashik.

81% Wednesday 21.09.2016 10.30 a.m Maharashtra

The details of Extra Ordinary General Meetings hellast five years are as follows:

Date Particulars

31.03.2011 To approve re-appointment of Mr. H. BsBl as Chairman and Managing Director for 3 yémrs 16" January
2011 and Mr. Nihal H. Doshi as Executive Directr $ years from %t January 2011.

10.04.2014 To approve re-appointment of Mr. H. BsBl as Chairman and Managing Director for 3 yémrs 16" January
2014 to 18 January 2017.

28.02.2015 To approve related party transactions.

7. Disclosures:

i.  During the last three years, no penalty or stretitave been imposed on the Company by the StattkaBge / SEBI / Statutory
Authorities on matters related to capital markets.

ii. There are no materially significant related paransactions i.e. transactions of the Company oén@tnature, with its
promoters, directors or the management, their didrgs or relatives etc. that may have potentiaflect with the interests of
the Company at large, except as reported elsevilnéne report / acounts.

iii. The Company has not issued any GDRs/ADRs/Warrarasyconvertible instrument during the period #mete are no such
instruments, which are outstanding as of the datiei® Report.

iv. The Compaany has complied with the mandatory requénts and has not adopted any non-mandatory eegent of Clause 49
of the Listing Agreements.

v. CE O/C F O Certification : The Chairman & ManagDigector and the Chief Financial Officer of youoi@pany have issued
the necessary certificate pursuant to the provisairClause 49 of the Listing Agreement. Sameteched and forms part of the
Annual Report

8. Means of Communication:

The approved financial results are forthwith seritisted Stock Exchange and are published in taditg national newspaper namely Free
Press Journal and Navshakti (Marathi) within faetght hours of approved thereof. These results @hdr official releases are also
available at the company’s website www.ravalgadiaidm and of the Bombay Stock Exchange Ltd., Murabaww.bseindia.com
(Management Discussions and Analysis Report foransqf this Annual Report.)

9. Shareholder's General Information:

Date, Time and Venue of AGM 21st September 20130A8.M.
Krida Mandal Hall, Ravalgaon-423108, Taluka : Maleg, Dist. Nasik

Dates of Book Closure Thursday, 14th September 20Thursday, 21st September 2017 (both days iivelus

Stock Exchanges & Scrip code The Bombay Stock ExgbaMumbai. Scrip code is 507300

ISIN NO. INE 615 A01017

Registered office and plant location P.O.Ravalgdedyka-Malegaon, Dist. Nasik, Ravalgaon-423 108.:102554)270238 /
270274

Registered & Share transfer Agents Freedom Redistky Plot No. 101/102, 19th Street, MIDC Industi\rea, Satpur, Nasik-
422007, Tel: (0253)235403

Company'’s E-Mail ID info@ravalgaon.in

Share transfer agent's Email address support@ freegistry.in

Compliance Officer Mr. Snehal J Shah

Exclusive Email ID for redress of investor comptainin terms of clause 47(f) of the Listing Agremrhfollowing email address is

exclusive for shareholders complaints : snehal @valalgaon.in
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Share price on Mumbai Stock Exchange Shareholding Pattern as on 3% March 2017

for year ended 31st March 2017

High — Rs. 6508.00 / Low Rs. 3792.00 Category No. of Shares % of holding

Month High Low Promoters & Persons acting in cahce 36247 53.30

Apr -16 4275.00 3827.00 NRI & Foreign Institutibiavestors 247 0.36

May -16 4175.00 3792.00 Nationalized Banks, Fh&urance Cos. 28 0.04

June -16 5238.7 3850.00 Indian Public 31478 46.30

July -16 6508.00 5500.0p Total 68000 100.00

Aug -16 6024.00 4870.00

Sep -16 5199.0( 4805.00

Oct -16 5275.00 4763.8p

Nov — 16 5065.00 4355.0p

Dec - 16 4930.0Q 4348.00

Jan -17 5299.0( 4400.50

Feb — 17 5085.0( 4555.9J0

Mar - 17 4935.00 4454.00

Distribution of Shareholding as on 3% March 2017

No. of Equity Shares No. of Shareholders % of Salders No. of Shares % of Shares

1-500 3911 99.89 30386 44.69

501-1000 - - - -

1001-2000 - - - -

2001-3000 2 0.05 4228 6.22

3001-4000 - - - -

4001-5000 - - - -

5001-10000 1 0.03 5020 7.38

10001&above 1 0.03 28366 41.71

Total 3915 100.00 68000 100.00
Declaration

As provided under Clause 49 of the listing Agreemeith the Stock Exchanges, all Board Members aewic@ Management Personnel
have affirmed compliance with The Ravalgaon SugamMLimited, Code of Business Conduct and Ethicstfe year ended March 2017

For The Ravalagon Sugar Farm Ltd.

H. B. Doshi
Chairman & Managing Director

Place: Mumbai, Dated: 16th May 2017

Certification
To,
The Board of Directors
The Ravalgaon Sugar Farm Ltd.
We certify that:
We have reviewed the financial statements, reald thé cash flow statement of The Ravalgaon Sugan E&d. for the period ended 31st
March 2017 and to the best of our knowledge antel
These statements do not contain any materiallyargtatement or omit any material fact or contgatesnents that might be misleading;
These statements and other financial informati@fudted in this report present a true and fair vavthe Company’s affairs and are in
compliance with the existing accounting standaagglicable laws and regulations.
There are, to the best of our knowledge and beal@fransactions entered into by the Company duhiagear which are fraudulent, illegal
or violative of the Company’'s Code of Conduct;

We are responsible for establishing and maintaiimternal controls for financial reporting and wave evaluated the effectives of the
internal control systems of the Company pertainmfinancial reporting;

We have disclosed to the Company’s Auditors andiiigit Committee of the Company’s Board of Direstatl significant deficiencies in

the design and operation of internal controls,ny,aof which we are aware and the steps taken @pgsed to be taken to rectify the
deficiencies.

We have indicated to the Auditors and the Audit Gottee:
i.  Significant changes in the Company’s internal aanirer financial reporting during the year.

ii.  Significant changes in accounting policies durihg year, if any, and that the same have been ditlon the notes to the
financial statements.

iii. Instances of significant fraud of which we have dree aware and involvement therein, if any, of manaent or other
employees having a significant role in the Compaiiyternal control system over financial reporting.

For The Ravalgaon Sugar Farm Ltd

H. B. Doshi
Chairman & Managing Director

Snehal J. Shah
Group CFO

Place: Mumbai Date: T6May 2017
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Corporate Governance Compliance Certificate
To,
The Members,
The Ravalgaon Sugar Farm Limited
CIN : LO1110MH1933PLC001930
Scrip Code : 507300
Nominal Capital : Rs. 6.00 crores

We have examined all the relevant records of ThealRaon Sugar Farm Ltd. (Company) for the purpdseeatifying compliance of
conditions of Corporate Governance under Clausef4fie listing agreement with the Stock Exchangettie financial year ended 31st
March 2017. We have obtained all the informatiod arplanations which to the best of our knowledge kelief were necessary for the
purpose of certification.

The compliance of the conditions of Corporate Goaace is the responsibility of the Management. &@mination was carried out in
accordance with the Guidance Note on Corporate (Banee Certificate issued by the Institute of Conyp&ecretaries of India and was
limited to the procedure and implementation theaatdpted by the Company for ensuring the compliafic@orporate Governance. This
certificate is neither an assurance as to thedutiability of the company nor of the efficacy dfegtiveness with which the Management
has conducted the affairs of the company. It i® asither an audit nor an expression of opiniontton financial statements of the
Company.

On the basis of our examination of the records ygred and explanations and information furnished,cestify that the Company has
compiled with the conditions of Corporate Goverreas stipulated in the listing agreement entertadby the Company with the Stock
Exchange.

S. Lakshminarayanan
ACS 6423, COP 2788

Place : Mumbai
Dated : 16th May 2017

Annexure 5 to Directors Report

Form A.O.C 2:

[Pursuant to Section 134 (3) (h) of the Act andeR&(2) of the Companies (Accounts) Rules, 2014]

Form for disclosure of particulars of contractsrhagements entered into by the company with rélpéeties referred to Section 188 (1) of
the Companies Act, 2013 including certain armstletiginsactions under third proviso thereto

1. Details of contracts or arrangements or transastioot at arm’'s length basis: Company has not ehtdreo any
contract/arrangement/transaction with its relatedig@s which are not in ordinary course of busimasat arm’s length during F.Y.
2016-2017.

a) Name(s) of the related part and nature of relatigns\Not applicable

b) Nature of contracts/arrangements/transactionsapiplicable

c) Duration of the contracts/arrangements/transactidos applicable

d) Salient terms of the contracts or arrangementsaaséactions including the value, if any: Not apetie

e) Justification for entering into such contracts waagements or transactions: Not applicable

f)  Date(s) of approval by the Board: Not applicable

g) Amount paid as advances, if any: Not applicable

h) Date on which the special resolution was passeerferal meeting as required under first provisseittion 188 : Not applicable

2. Details of material contracts or arrangement ardagtions at arm’s length basis:
a) Name(s) of the related party and nature of relatigm Not applicable
b) Nature of contracts/arrangements/transactionsapiplicable
c) Duration of the contracts/arrangements/transactidos applicable
d) Salient terms of the contracts or arrangementsaaséactions including the value, if any: Not apgie
e) Date(s) of approval by the Board, if any: Not apafile
f)  Amount paid as advances, if any: None

Note: The above disclosures on material transastoe based on the principle that transactionswiiiblly owned subsidiaries are exempt
for purpose of section 188(1) of the Act.

For The Ravalgaon Sugar Farm Ltd

H. B. Doshi
Chairman & Managing Director
Place: Mumbai

Date: 16th May 2017
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Secretarial Audit Report for the financial year ended 31st March 2017

Form No. MR-3
[Pursuant to section 204(1) of the Companies A@1,3and rule No.9 of the Companies (Appointment Rechuneration of Managerial
Personnel) Rules, 2014]

To,
The Members of
M/s The Ravalgaon Sugar Farm Limited

| have conducted the secretarial audit of the c@npé of applicable statutory provisions and thieeaeince to good corporate practices
by M/s. The Ravalgaon Sugar Farm Limited (hereéradtlled the company) for the financial year en8&st March 2017. Secretarial
Audit was conducted in a manner that provided me/tesasonable basis for evaluating the corporatdumis/statutory compliances and
expressing my / our opinion thereon.

Based on my verification of the company’s bookgpgsa, minute books, forms and returns filed anemtecords maintained by the
company which were placed before me and also tharnmation provided by the Company, its officerseay and authorized
representatives during the conduct of secretatdital hereby report that in my opinion, the compéas, during the audit period
(Financial Year commencing ®April, 2016 and ending on $March, 2017)complied with the statutory provisidisted hereunder and
also that the Company has proper Board processkesanpliance mechanism in place to the extenthénmhanner and subject to the
reporting made hereinafter:

| have examined the books, papers, minute books)sf@and returns filed and other records maintaimed//s The Ravalgaon Sugar

Farm Limited (“the Company”) for the financial yeamded on 3 March, 2017 according to the provisions of;

The Companies Act, 2013 (the Act) and the rulesenthdreunder;

The Securities Contracts (Regulation) Act, 195€2\") and the rules made thereunder;

The Depositories Act, 1996 and the RegulationsByetlaws framed thereunder;

Foreign Exchange Management Act, 1999 and the aridsegulations made thereunder to the extenbdign Direct Investment,

Overseas Direct Investment and External CommeBoalowings

The following Regulations and Guidelines prescribader the Securities and Exchange Board of India 2092 (‘SEBI Act’):-

a. The Securities and Exchange Board of India (Subistakcquisition of Shares and Takeovers) Reguletj®011;

b. The Securities and Exchange Board of India (Prabibof Insider Trading) Regulations, 1992;

c. The Securities and Exchange Board of India (Issu@apital and Disclosure Requirements) Regulati@@99; Not applicable
to the Company during the audit period

d. The Securities and Exchange Board of India (Emmogtock Option Scheme and Employee Stock Purchakeng)
Guidelines, 1999 and The Securities and ExchangedBaf India (Share Based Employee Benefit) Reguiat2014 notified
on 28" October, 2014: Not applicable to the Company dytire audit period.

e. The Securities and Exchange Board of India (Issuklasting of Debt Securities) Regulations, 200&t Mpplicable to the
Company during the audit period

f.  The Securities and Exchange Board of India (Remistio an Issue and Share Transfer Agents) Regu$ati 993 regarding the
Companies Act and dealing with client;

g. The Securities and Exchange Board of India (Delistf Equity Shares) Regulations, 2009: Not appledo the Company
during the audit period

h. The Securities and Exchange Board of India (BuylHcRecurities) Regulations, 1998: Not applicabléhe Company during
the audit period

| have also examined compliance with the applicaldases of the following:
1. Secretarial Standards issued by The Institute ofigizmy Secretaries of India.
2. The Listing Agreements entered into by the Compaitly the Bombay Stock Exchange Limited

During the period under review the Company has igdiyecomplied with the provisions of the Act, RsJeRegulations, Guidelines,

Standards, etc. mentioned above subject to thewimlh observations:

Observations

1. As per the information and explanation providedtbg Company, its officers, agents and authoris@desentative during the
conduct of secretarial audit, | report that thevgmions of the Foreign Exchange Management Act,9188d the Rules and
Regulations made thereunder to the extent of:

a. External Commercial Borrowings were not attractethe Company under the financial year under report

b. Foreign Direct Investment (FDI) were not attradieéhe company under the financial year under ftepor

c. Overseas Direct Investment by Residents in Joimtife /Wholly owned Subsidiary abroad were notated to the company
under the financial year under report.

2. As per the information and explanations providedtiey company, its officers, agents and authorigguesentatives during the
conduct of Secretarial Audit, we report that thepany has not made any GDRs/ADRs or any Commeits&dument under the
financial year under report.

3. | have solely relied on the information and repnéaton made by the Company, its officers, agents authorised representatives
during the conduct of secretarial audit, for systemd mechanism formed by the Company for compdisinmder other applicable
Acts, Laws and Regulations to the Company.

4. | report that the Company has not complied withvigion of Section 203 of the Companies Act, 201&drevith Companies
(Appointment and Remuneration of Managerial PershriRules, 2014.

5. | further report that with the coming into forcetbe Companies Act 2013, several regulations offttieles of Association of the
Company require alterations or deletions as theybased on the Companies Act, 1956 or contain fipeeference thereto. The
Company has, so far, not carried out such modi€inatdeletions or adoption of new set of Articles.

6. It has been observed that some of the polices tivameed and implemented by the Nomination and Remation Committee is
under the process of formulation. Hence the futhpbiance of the section 178 of the companies Aatildide fully complied only
after the same is complete.

rwbhpE
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7. lreport that the shares of the company needs tebwtted as per the requirement of the provisibtise SEBI and Stock exchange
regulations.

| further report that

The Board of Directors of the Company is duly canttd with proper balance of Executive Directdian-Executive Directors and
Independent Directors. The changes in the compasif the Board of Directors that took place durthg period under review were
carried out in compliance with the provisions af #ct.

Notices are given to Directors to schedule the Bd4eetings, agenda and detailed notes on agendaewveér required, were sent, and a
system exists for seeking and obtaining furthesrimation and clarifications, as may be requiredih@nagenda items before the meeting
and for meaningful participation at the meeting.

Majority decision is carried through while the @dising members’ views are captured and recordgadf the minutes.

| further report that there are adequate systerdgpaocesses in the company commensurate with tleeasid operations of the company
to monitor and ensure compliance with applicableslarules, regulations and guidelines.

S. Lakshminarayanan
ACS 6423, COP 2788

Place : Mumbai
Date : 1 May 2017

ANNEXURE A

To,

The Members,

The Ravalgaon Sugar Farm Limited

Our report of even dated is to be read along with letter.

1. Maintenance of Secretarial Records is the respiitgibf the Company. Our responsibility is to eegs an opinion on these
secretarial records based on our audit.

2. | have followed the audit practices and processewexe appropriate to obtain reasonable assurdrmé ¢he correctness of the

contents of the secretarial records. The verificatvas done on test basis to ensure that corretst fae reflected in the secretarial

records. | believe that the process and practit@kwed provide a reasonable basis for our opinio

I have not verified the correctness and approprexs of financial records and book of accounts@tbmpany.

Wherever required, Management Representation weteened about the compliance of laws, rules andlatigns and happening of

events etc.

5. The compliance of the provisions of corporate atteioapplicable laws, rules and regulations, stateds the responsibility of the
Management. Our examination was limited to thefioation of procedures on test basis.

6. The secretarial audit report is neither an asserasdo the future viability of the Company nottld efficacy or effectiveness with
which Management has conducted the affairs of thagany.

rw

S. Lakshminarayanan
ACS : 6423, COP : 2788

Place : Mumbai
Date : 16 May 2017

Independent Auditors' Report

To,
The Members,
The Ravalgaon Sugar Farm Ltd

Report on the Standalone Financial Statements

We have audited the accompanying standalone fiahatatements of THE RAVALGAON SUGAR FARM LIMITED{tHe Company”),
which comprise the Balance Sheet as at 31st M&@h7, the Statement of Profit and Loss, the Caskw Btatement for the year then
ended, and a summary of the significant accourgoigies and other explanatory information.

Management’s Responsibility for the Standalone Finacial Statements

The Company’'s Board of Directors is responsibletfer matters stated in Section 134(5) of the CornegaAct, 2013 (“the Act”) with
respect to the preparation of these standalonendiah statements that give a true and fair viewthef financial position, financial
performance and cash flows of the Company in aeoarel with the accounting principles generally ategpn India, including the
Accounting Standards specified under Section 133hef Act, read with Rule 7 of the Companies (AcdsprRules, 2014. This
responsibility also includes maintenance of adegjaatounting records in accordance with the pronssiof the Act for safeguarding of
the assets of the Company and for preventing anectieg frauds and other irregularities, selectaond application of appropriate
accounting policies, making judgments and estim#ias are reasonable and prudent, and design, imgpition and maintenance of
adequate internal financial controls that were afyeg effectively for ensuring the accuracy and ptateness of the accounting records,
relevant to the preparation and presentation of fthencial statements that give a true and fainwviend are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on ¢hstandalone financial statements based on out. ai/éi have taken into account the
provisions of the Act, the accounting and auditstgndards and matters which are required to beded in the audit report under the
provisions of the Act and the Rules made thereunder
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We conducted our audit in accordance with the Statedon Auditing specified under Section 143(10phef Act. Those Standards require
that we comply with ethical requirements and plan @erform the audit to obtain reasonable assuraboait whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtaiiaevidence about the amounts and the disclosorése financial statements. The
procedures selected depend on the auditor's judgnmesiuding the assessment of the risks of mdtenigstatement of the financial
statements, whether due to fraud or error. In ngpkiose risk assessments, the auditor consideshaitfinancial control relevant to the
Company’s preparation of the financial statemeims give a true and fair view in order to desigdibprocedures that are appropriate in
the circumstances. An audit also includes evalgative appropriateness of the accounting policies] wad the reasonableness of the
accounting estimates made by the Company’s Directar well as evaluating the overall presentatfaheofinancial statements.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basisdur audit opinion on the standalone
financial statements.

Basis for Qualified Opinion

No provision has been made for the present valuthefaccrued Gratuity liability (net of funds lyivgth LIC of India) and valued
actuarially by a independent actuary as at Marct2817 amounting to Rs. 273.54 Lacs (Previous YR=ar283.40 Lacs) which constitutes
a departure from the Accounting Standards on Engadgenefit ( AS-15 ) referred to in section 133thef Act ( refer note No. 32 of
financial statements). Therefore the loss for theqal is under stated by Rs. -9.86 Lacs (Previoear\Rs. -17.20 Lacs) and the Reserves
and Surplus of the Company as at March 31, 201Wigher by Rs. 273.54 Lacs (Previous Year Rs. ZBBats).

Opinion

In our opinion and to the best of our informatigraccording to the explanations given to us, exfeghe effects of the matter described
in the Basis for Qualified Opinion paragraph, tferesaid standalone financial statements givef@mation required by the Act in the
manner so required and give a true and fair viewoinformity with the accounting principles generakccepted in India, of the state of
affairs of the Company as at 31st March, 2017,inldss and its cash flows for the year endechan date.

Emphasis of Matter
We draw your attention to Note 36 regarding goiagaern. Our opinion is not qualified in respectto$ matter.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies ( Auditor’'s Reportrjl€, 2016 (“the Order) issued by the Central Gor@mt of India in terms of sub
section (11) of section 143 of the Act, we givethie Annexure A a statement on the matters spedifigthragraphs 3 and 4 of the
Order.

2. Asrequired by Section 143 (3) of the Act, we reploat:
a) We have sought and obtained all the information explanations which to the best of our knowledge laelief were necessary
for the purposes of our audit.

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

c) The Balance Sheet, the Statement of Profit and,laoss the Cash Flow Statement dealt with by thipdReare in agreement
with the books of account

d) In our opinion, the aforesaid standalone finansiatements comply with the Accounting Standardsifpd under Section 133
of the Act, read with Rule 7 of the Companies (Agus) Rules, 2014 excepting those referred to ma pa Basis for Qualified
Opinion.

e) On the basis of the written representations redefk@m the directors as on 31st March, 2017 takemecord by the Board of
Directors, none of the directors is disqualifiedoas31st March, 2017 from being appointed as afttirdn terms of Section 164
(2) of the Act.

f)  With respect to the adequacy of the internal fimgncontrols over financial reporting of the Compaand the operating
effectiveness of such controls, refer to our sepaegport in “Annexure B”; and

g) With respect to the other matters to be includetihé@Auditor's Report in accordance with Rule 11h#f Companies (Audit and
Auditors) Rules, 2014, in our opinion and to thstt our information and according to the explérat given to us:

i. ~ The Company has disclosed the impact of pendifggtibns on its financial position in its financethtement — refer Note no. 27
to the financial statements;

ii. The Company did not have any long-term contraatkiding derivative contracts for which there weny anaterial foreseeable
losses;

iii. There has been no delay in transferring amoungsiined to be transferred, to the Investor Educagiod Protection Fund by the
Company.

iv. The Company has provided requisite disclosuresénfinancial statements as to holding as well adinf in Specified Bank
Notes during the period from 8th November, 201630h December, 2016. Based on audit proceduresrelygithg on the
management representation we report that the diside are in accordance with the books of accowittained by the
Company and as produced to us by the Managemesfe( Rote No. 17.1 of financial statement )

For V. Sankar Aiyar & Co.
Chartered Accountants
(Firm’s Registration No. 109208W)

Arvind Mohan

Partner

(Membership No. 124082)

Place: Mumbai, Date : 16th May 2017
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Annexure A to the Auditors' Report

The Annexure referred to in the Independent Autiit&eport to the members of the company on thenfiiz statements for the year
ended 31 March 2017 based on the audit procederésrmed for the purpose of reporting a true amdview on the standalone financial
statements of the company and taking into consiidershe information and explanations given to nd ¢he books of account and other
records examined by us in the normal course oftaadd in our opinion, we report that:

1. The Company has maintained proper records showihgdrticulars, including quantitative details asituation of fixed assets.

The fixed assets have been physically verifiedngyrhanagement during the year as per the phasgdaprme which, in our opinion,
is reasonable having regard to the size of the @om@and the nature of its assets. We are informatthere were no material
discrepancies noticed on such verification.

The title deeds of immovable properties are helthéname of the Company.

2. Physical verification of inventory has been conddctt reasonable intervals by the management. Tbeegures of physical
verification of inventory followed by the managerhesasonable and adequate in relation to the siteeaccompany and the nature of
its business. There were no material discrepamatise during the course of verification.

3. The company has not granted any loans, securedsacured to companies, firm or other parties caverahe register maintained
under section 189 of the Companies Act, 2013.

4. The Company has complied with section 185 and 1f86€ampanies Act 2013 in respect of loans, investsieguarantees, and
securities.

5. The Company has complied with the provision of isec?3 to 76 or any other relevant provisions @& #ct and the rules framed
under for deposits accepted from public. No oraes Ihreen passed by the Company Law Board or Nat@@orapany Law Tribunal or
Reserve Bank of India or any other Tribunal.

6. We have reviewed the cost records of the Compamgspect of the relevant activities pursuant toGoenpanies (Cost Accounting
Records) Rules, 2011 prescribed by the Central (ovent under sub-section (1) of section 148 ofGbenpanies Act, and are of the
opinion the prima facie the prescribed cost recbase been made and maintained. We have howevenade detailed examination
of the cost records with a view to determine whethey are accurate and complete.

The company is generally regular in depositing spdied statutory dues including provident fund, leyges’ state insurance,
income-tax, sales-tax, wealth tax, service taxy dfitcustoms, duty of excise, value added tax, eessany other statutory dues
with the appropriate authorities during the yeascérding to the information and explanations gitens, no undisputed amount
in respect of the aforesaid statutory dues wertiears, as at 31st March 2017, for a period ofentioan six months from the
date they become payable.

There are no dues of Income Tax, Sales tax, SeMage Customs duty, Wealth Tax, Excise Duty, Ex@sgy and Cess which have
not been deposited on account of a dispute, exxephumerated herein below which are pending beéspective authorities as
mentioned there against:

8. The Company has not defaulted in repayment of tluadinancial institution and banks. The Compaagginot have any outstanding
debentures during the year.

9. The company has not raised any money during the lpgavay of initial public offer and further publioffer (including debt
instruments) and term loans.

10. No material fraud on or by the company has beeicewbr reported during the course of our audit.

11. The company has complied with the provision ofisect97 read with schedule V of the Companies Acipayment and provision of
managerial remuneration.

12. The Company is not a Nidhi Company. Accordinglys ttlause is not applicable.

13. All transactions with related parties are in comtia with section 177 and section 188 of the CongzAict 2013 where applicable
and the details of such transactions have beetodext in the financial statement as required byiegiple accounting standards.

14. The Company has not made any preferential allotroeptrivate placement of shares or fully or padbnvertible debenture during
the year.

15. The Company has not entered into any non- cashacdion with directors or persons connected with. hi

16. The company is not required to be registered useetion 45 IA of the Reserve Bank of India Act, 493

For V. Sankar Aiyar & Co.
Chartered Accountants
(Firm’s Registration No. 109208W)

Arvind Mohan

Partner

(Membership No. 124082)

Place: Mumbai, Date : 16th May 2017

Annexure - B to the Auditors’ Report
Report on the Internal Financial Controls underuSé(i) of Sub-section 3 of Section 143 of the Canigs Act, 2013 (“the Act”)

We have audited the internal financial controlsrdirancial reporting of RAVALGAON SUGAR FARM LIMIED (“the Company”) as
of 31 March 2017 in conjunction with our audit bétstandalone financial statements of the Compamthé year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for estabyj and maintaining internal financial controlsed on the internal control over
financial reporting criteria established by the @amy considering the essential components of iatermntrol stated in the Guidance Note
on Audit of Internal Financial Controls over FinaldReporting issued by the Institute of Chartefedountants of India (‘'ICAI'). These
responsibilities include the design, implementamid maintenance of adequate internal financialrolsnthat were operating effectively
for ensuring the orderly and efficient conducttsfiusiness, including adherence to company’s ipslithe safeguarding of its assets, the
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prevention and detection of frauds and errors,at®uracy and completeness of the accounting recardk the timely preparation of
reliable financial information, as required undee Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on @@mpany's internal financial controls over finahcgporting based on our audit. We
conducted our audit in accordance with the Guidazate on Audit of Internal Financial Controls o@nancial Reporting (the “Guidance
Note”) and the Standards on Auditing, issued by ll@Ad deemed to be prescribed under section 143flihe Companies Act, 2013, to
the extent applicable to an audit of internal ficiahcontrols, both applicable to an audit of IngdrFinancial Controls and, both issued by
the Institute of Chartered Accountants of Indiao3d Standards and the Guidance Note require thabmely with ethical requirements
and plan and perform the audit to obtain reasonaddeirance about whether adequate internal filacmidrols over financial reporting
was established and maintained and if such comésated effectively in all material respects.

Our audit involves performing procedures to obtauit evidence about the adequacy of the interiman€ial controls system over
financial reporting and their operating effectiveseOur audit of internal financial controls overahcial reporting included obtaining an
understanding of internal financial controls ovirahcial reporting, assessing the risk that a n@tareakness exists, and testing and
evaluating the design and operating effectivenédaternal control based on the assessed risk.prbeedures selected depend on the
auditor’s judgment, including the assessment ofifles of material misstatement of the financiatetnents, whether due to fraud or error.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basisdur audit opinion on the Company’s
internal financial controls system over financigporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over finaaicreporting is a process designed to provide reslsle assurance regarding the
reliability of financial reporting and the prepacat of financial statements for external purposesdécordance with generally accepted
accounting principles. A company's internal finahciontrol over financial reporting includes thqasicies and procedures that (1) pertain
to the maintenance of records that, in reasonadti@ldaccurately and fairly reflect the transagsi@nd dispositions of the assets of the
company; (2) provide reasonable assurance thasacéipns are recorded as necessary to permit pit@paof financial statements in
accordance with generally accepted accounting ipliess and that receipts and expenditures of thrapemy are being made only in
accordance with authorisations of management aedtdrs of the company; and (3) provide reasonasdeirance regarding prevention or
timely detection of unauthorised acquisition, usedisposition of the company's assets that coalteta material effect on the financial
statements.

Inherent Limitations of Internal Financial Contr@ser Financial Reporting

Because of the inherent limitations of internakfigial controls over financial reporting, includitige possibility of collusion or improper
management override of controls, material misstatesndue to error or fraud may occur and not beotied. Also, projections of any
evaluation of the internal financial controls ofieancial reporting to future periods are subjecttte risk that the internal financial control
over financial reporting may become inadequate lieea@f changes in conditions, or that the degresooipliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, the Company has, in all materiapects, an adequate internal financial controlsesy®ver financial reporting and such
internal financial controls over financial repoginvere operating effectively as at 31 March 201&sed on the internal control over
financial reporting criteria established by the @amy considering the essential components of iaterwntrol stated in the Guidance Note
on Audit of Internal Financial Controls Over Fin&aldReporting issued by the Institute of Chartefedountants of India.

For V. Sankar Aiyar & Co.
Chartered Accountants
(Firm’s Registration No. 109208W)

Arvind Mohan

Partner

(Membership No. 124082)

Place: Mumbai, Date : 16th May 2017
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Balance Sheet as at 31-March-2017

Note
No.

EQUITY AND LIABILITIES

Shareholders’ funds
a) Share capital 2

b) Reserves and surplus

Non-current liabilities

a) Long-term borrowings 4
b) Deferred tax liabilities (net)
c) Long-term provisions 6

Current liabilities
a) Short-term borrowings 7

b) Trade payables
b.1 Payable to Micro, small & medium ent

b.2 Others 8
c) Other current liabilities 9
d) Short-term provisions 10
ASSETS
Non-current assets
a) Fixed assets - Tangible Assets 11
b) Fixed Assets - Intangible Assets 11
c) Capital works in progress - Tangible Assets
d) Non-current investments 12
e) Long-term loans and advances 13
Current assets
a) Current investments 14
b) Inventories 15
c) Trade receivables 16
d) Cash and bank balances 17
e) Short-term loans and advances 18
f) Other current assets 19
Significant accounting policies 1
See accompanying notes forming part of the firgrstatements 1-38

(Rs. in Lacs)
As at As at
31-Mar-2017 31-Mar-2016
34.00 34.00
(618.39) 142.51
(584.39) 176.51
204.92 323.28
301.53 305.45
27.33 25.43
533.78 654.16
1,943.67 1,621.42
220.74 142.45
585.90 759.76
4.74 4.44
2,755.05 2,528.07
2,704.44 3,358.74
1,878.03 2,067.39
2.97 2.97
9681. 31.93
27.41 27.41
49.59 116.24
1,989.96 2,245.94
439.19 821.09
11.39 10.81
22.69 36.92
241.12 243.64
0.09 0.34
714.48 1,112.80
2,704.44 3,358.74

As per our report of even date

For V. SANKAR AIYAR & CO.
Chartered Accountants
Firm Registration No.109208W

Chairman & Managing Director

Arvind Mohan
Partner

Membership No. 124082

Mumbai
16 - May 2017

H. B. Doshi

Y. P. Dandiwala

Director

H. P. Gandhi
Director

For and on behalf of the Board of Directors

N. H. Doshi

Executive Director

Moorad Fazalbhoy

Director

Ramola M ahajani

Director

Mumbai
16 - May 2017
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Statement of Profit and Lossfor the year ended 31-Mar ch-2017

(Rs. In Lacs)
Note Year ended Year ended
No. 31-Mar-2017 31-Mar-2016
Particulars
Income
Revenue from operations (gross) 20 1,370.96 1,959.80
Less: Excise duty 80.02 110.51
Revenue from operations (net) 1,290.94 1,849.29
Other income 21 62.85 132.28
Total Revenue 1,353.79 1,981.57
Expenditure
Cost of materials consumed 22 424.92 427.67
Changes in inventories of finished goods and winfgrogress 23 372.03 958.20
Employees benefit expenses 24 429.39 482.91
Finance costs 25 243.66 383.83
Depreciation and amortisation expenses 184.77 201.19
Other expenses 26 463.83 589.75
Total Expenses 2,118.60 3,043.55
Profit / (L oss) befor e Exceptional itemsand Tax (764.81) (1,061.98)
Exceptional items :
Add : Profit on sale of Fixed Assets - 1,537.89
Profit / (Loss) before Tax (764.81) 475.91
Tax expense :
Current tax
Income Tax - -
Taxes for Earlier Years - 1.84
Deferred tax (3.91) (18.36)
Profit / (Loss) for the period (760.90) 492.43
Earnings per share
Basic and Diluted earning per share (Rs.) (1,118.97) 724.16
Face Value per share fully paid up (Rs.)27 50.00 50.00
Significant accounting policies 1
See accompanying notes forming part of the findrstéiements 1-38
As per our report of even date
For V. SANKAR AIYAR & CO For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration N0.109208W
H. B. Doshi N. H. Doshi
Chairman & Managing Director Executive Director
Arvind Mohan Y. P. Dandiwala M oorad Fazalbhoy
Partner Director Director
Membership No. 124082 H. P. Gandhi Ramola Mahajani
Director Director
Mumbai Mumbai
16 - May 2017 16 - May 2017
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Cash Flow Statement for the year ended 31-March-2017

A. Cash flow from operating activities
Net Profit / (Loss) before extraordinary items daxi

Adjustments for:

Depreciation and amortisation

Interest Paid

(Profit) / loss on sale / write off of assets
Interest income

Operating profit / (loss) before working capital changes

Adjustments for

Inventories

Trade and Other receivables

Trade payables and Deposits

Net income tax (paid) / refunds

Net cash flow from / (used in) operating activities (A)

Exceptional Item - Expense

Exceptional Item - Income

Net cash flow from oper ating activities after Exceptional Items (A)

B. Cash flow from investing activities

Capital expenditure on fixed assets, including tedpidvances
Proceeds from sale of fixed assets

Interest received

Net cash flow from / (used in) investing activities (B)

C. Cash flow from financing activities

Net increase / (decrease) in Long Term Borrowings
Net increase / (decrease) in Short Term Borrowings
Finance cost

Dividends paid

Net cash flow from / (used in) financing activities (C)

Net increase/ (decrease) in Cash and cash equivalents (A+B+C)
Cash & Cash Equivalent

Opening Balance

Closing Balance

Notes:

Year ended
31-Mar-2017
(764.81)
184.77
243.66
(5.22)
(1.11)
422.10
(342.71)
381.90
68.48
(92.04) 358.34
0.10
15.73
15.73
(0.03)
9.81
1.36
11.14
118(36)
322.25
(243.66)
(1.33)
(41.10)
(14.23)
36.92
22.69

(Rs. In Lacs)

Year ended
31-Mar-2016

(1,061.98)

201.19
383.83
0.57
(9.40)
576.19
(485.79)

1,024.64
17.65
(345.51) 696.78
20.71
231.70

(1,537.89)
1,769.59

(0.38)
28.86
9.42
37.90

(271.48)
(1,140.97)
(383.83)
(0.78)
(1,797.06)

10.43

26.49
36.92

1. Above Cash Flow statement has been prepared lind&ect Method" as set out in Accounting StamtiaB "Cash Flow Statement".

2. Cash and Cash Equivalents represent Cash & Baakdes and Fixed Deposits with banks.

3. Cash and Cash Equivalents include Rs 2.35 Lacsi(@sPeriod Rs 3.68 Lacs) on account of unclaidieidend, which are not available for use

by the company.

4. Previous period figures have been regrouped / redzerever necessary

As per our report of even date

For V. SANKAR AIYAR & CO.
Chartered Accountants
Firm Registration No.109208W

Arvind Mohan
Partner

Membership No. 124082

Mumbai
16 - May 2017

For and on behalf of the Board of Directors

H. B. Doshi

Chairman & Managing Director

Y. P. Dandiwala
Director

H. P. Gandhi
Director

N. H. Doshi
Executive Director

Moorad Fazalbhoy
Director
Ramola M ahajani

Director

Mumbai
16 - May 2017
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Notes Forming part of financial statements

1 Significant Accounting Palicies:

a. Basisof Accounting:
The financial statements are prepared in accordaitbegenerally accepted accounting principlesndid. The financial statements have bee
prepared in all material respects in accordanck thi¢ accounting standards as specified underddet83 of the Companies Act 2013 read
with Rule 7 of the Companies (Accounts) rules, 2(Bif\ancial statements are prepared on historicst lbasis and as a going concern. The
Company follows the mercantile system of accoungéind recognizes income and expenditure on accasid.bThe accounting policies adopted
in the preparation of financial statements are isteist with those of previous year.

b. Use of Estimates:
The preparation of financial statements requireeagament to make certain estimates and assumptiahaffect the amounts reported in the
financial statements and notes thereto. Differebetseen actual results and estimates are recabimzbe period in which they materialize.

c. Property, Plant & Equipment:
Property, Plant & Equipment are stated at cost &ssimulated depreciation. The cost of assets deegpof purchase price and directly
attributable cost of bringing the assets to workowgdition for its intended use including borrowiogst and incidental expenditure during
construction incurred up to the date of commissigni

Property, Plant & Equipment include spare parndtby equipment and servicing equipment, whertulibfe of such assets is more than 12
months

d. Depreciation:
i Depreciation on Property, Plant & Equipment isrgea in the accounts on the Straight Line Methoddoordance with the Schedule Il of
the Companies Act, 2013.

i Depreciation in respect of each individual itefragset costing up to Rs. 5000/- is provided @ 1@0%e year of purchase.
iii Software is amortised over 3 years from the dstenplementation.
e. Investments:

Long Term Investments are valued at costs. Pravifdo diminution in value of investments is madeiiif the opinion of the management, the|
diminution is of a permanent nature.

Current Investments are valued at lower of cogaiovalue.

f. Inventories:
i Stores, spares, packing materials, loose toolsrawdnaterials are valued at cost or net realisedlige whichever is lower, by applying the
First In First Out (FIFO) Method.

i Finished goods are valued at Cost or Net Readlks®hlue whichever is lower.
iii Work in progress / process is valued at lowecos$t or net realisable value.
iv Estimated quantities of saleable by-products Melasses, Bagasse and Treated Dry Press mud kredvat estimated Net Realisable
Value.
g. Revenue Recognition:
i The company recognizes revenue from sale of prsdygon dispatch/delivery of the goods coupled wihsfer of title to the customers.
ii Revenue from service is recognized on renderiingeovices to customers.
ii Interest Income is recognized on time proportimasis.
iv Dividend Income is recognized, at the time whieeytare declared.
h. Foreign Currency Transaction:
i Foreign currency transactions are accounted atates prevailing on the date of transaction.

ii Monetary Assets and Liabilities denominated inefgn currencies are translated at the exchangepravvailing on the Balance Sheet date
Any gains or losses arising due to exchange diffsgs at the time of translation or settlement amanted for in the Profit and Loss
Account.

i. Employee Benefits:
i Short Term employee benefits are recognized asxpanse at the undiscounted amount in the Prafitass Account for the year in which
the related service is rendered.

i In respect of Post employment benefits viz. Gitgtuthe Company has a master policy with LIC un@moup Gratuity Scheme for its
employees. The company provides / contributes @ Gfoup Gratuity Scheme for future payments ofeatent gratuity to the employees
as determined by Management.

iii Other Long term benefits viz. Leave Encashment i@cognised as an expense in the Profit and Rossunt for the year in which the
employee has rendered service. The expense isgisednat the present value of the amounts payadtésrdined using actuarial valuation

techniques. Actuarial gains and losses are cham#t Profit and Loss Account.

iv. Company’s contribution paid / payable to defirmhtribution schemes such as Provident Fund, Sopasdion are charged to Profit and
Loss Account.

j. Taxation:
Provision for current tax is made after taking intmsideration benefits admissible under the prongof Income Tax Act, 1961. Deferred Tax
resulting from “timing difference” between book atakable profit is accounted for using the tax saaed laws that have been enacted ar
substantively enacted as on the Balance SheetTataleferred tax asset is recognized and camiwehfd only to the extent there is reasonablée
certainty / virtual certainty, as the case maytbat the asset will be realized against future liexarofits.

k. Impairment of Assets:
At each Balance sheet date, the management retfimasarrying amount of its assets and goodwillided in each Cash generating Unit to
determine whether there is any indication that ehassets were impaired. If any such indicationtgxibe recoverable amount of the asset is
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Operating Lease Granted:
Lease arrangements where the risk and rewards incident to the ownership of an asset substantially vest with the lessor, are recognized as operating
lease. Lease rentals under operating lease are recognized in profit and loss account on a straight-line basis.

. Accounting for Provisions, Contingent Liabilities and Contingent Assets:

Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation as a result of past events and it
is probable that there will be an outflow of resources. Contingent Liabilities are not recognized but are disclosed in the Notes to Accounts. Contingent
assets are neither recognized nor disclosed in the financial statements.

. Earning per Share:

The Basic & Diluted Earnings Per Share (“EPS”) is computed by dividing the net profit after tax for the year by weighted average number of equity
shares outstanding during the year.

. Cane Price:

Purchase of sugarcane for the season is accounted for on an estimated basis as per the Sugarcane price policy announced by the Company. The
difference in price is adjusted in the books of accounts in the year the final price is determined by the Company, as and when it crystallizes, and in
certain cases at a fixed price as agreed upon.

Rs in Lacs
As on As on
31st March 2017 31st March 2016
(a) Authorised
3,00,000 Preference Shares (p.y. 3,00,000) of Rs. 100/- each 300.00 300.00
6,00,000 Equity shares (p.y. 6,00,000) of Rs. 50/- each 300.00 300.00
(b) Issued, Subscribed and fully paid up
68,000 Equity shares (p.y. 68,000) of Rs. 50/- each. 34.00 34.00
34.00
Details of Shareholders holding more than 5% shares:
Name of shareholders Number of % Number of %
shares held holding shares held holding
Lanica Financial Services Private Limited 28,366 41.71% 28,366 41.71%
Carina Finvest Limited 5,020 7.38% 5,020 7.38%

There is no change in the shares outstanding at the beginning and at the end of the reporting period & immediately preceding reporting period

Terms Rights attached to equity shares
The Company has only one class of equity shares having a par value of Rs.50 per share. Each holder of equity share is entitled to one vote per share.
The Company declares and pays dividends in Indian Rupees.

The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution
of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholder.

a) Capital Redemption Reserve 20.00 20.00

b) Cash Subsidiary Reserve 20.00 20.00

¢) General Reserve 2,204.76 2,204.76

d ) Surplus / (Deficit) in Statement of Profit & Loss

Opening Balance (2,102.25) (2,594.68)

Additional Depreciation net of deferred tax as per Co.'s Act 2013

Add: Profit / (Loss) for the period (760.90) 492.43

Less: Proposed Dividend - -

Tax on Proposed Dividend - -

Closing balance (2,863.15) (2,102.25)
(618.39) 142.51

4 Long term borrowings
Secured
Term Loan from Bank (Refer Note 4.1) 138.89 215.59
138.89 215.59
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Rs in Lacs
Ason As on
31st March 2017 31st March 2016
Unsecured
Deferred Sales Tax liability (Refer Note 4.2) 66.03 107.69
66.03 107.69
204.92 323.28

4.1 Term loan from Banks : The term loan from HDFC Bank is secured by the equitable mortgage of Office Property and carries interest @
12 % p.a. The loan is repayable in monthly installments from January, 2011 to October 2019.

4.2 The total amount outstanding from SICOM is Rs 107.69 Lacs out of which Rs 41.66 Lacs is repayable from April 2017 to March 2018
and the balance amount is to be repaid within 3 years from the date of completion of the assessment of the relevant years

5 Deferred Tax Liabilities (Net)
Deferred Tax Liabilities

Depreciation 353.89 379.24

Deferred Tax Assets

Expenses allowable on Payment Basis under Income Tax Act, 1961 52.36 73.79
301.53 305.45

6 Long-term provisions
Provision for employee benefits :

Leave Encashment (Refer Note 32) 9.69 7.47
Gratuity Liability (Refer Note 32) 17.64 17.96
27.33 2543
7 Short-term borrowings
Secured

Working Capital Loan from Bank (Refer Note 7.1) 421.67 508.42
421.67 508.42

Unsecured
Inter Corporate Deposit from related parties (Refer Note 7.2) 1,522.00 1,113.00
1,522.00 1,113.00
1,943.67 1,621.42

7.1 Working Capital borrowings from the banks are secured by way of joint hypothecation of inventory including stock of sugar, confectionery
and other items and second charge by way of equitable mortgage of company's immovable property situated at factory

7.2 Inter Corporate Deposits bears interest between 11% p.a.

8 Trade payables
Payable to Micro, Small and Medium Enterprises

Paybles to Others 220.74 142.45
220.74 14245

Details of amounts outstanding to Micro, Small and Medium Enterprises based on available information with the Company is as under:

The principal amount and the interest due thereon remaining unpaid to Suppliers
Principal - -
Interest due thereon - -

The delayed payments of principal paid beyond the appointed date during the - -
entire accounting period

Interest actually paid under section 16 of the Micro, Small and Medium - -
Enterprises Development Act, 2006

Normal interest accrued during the period, for all the delayed payments, as per the - -
agreed terms

Normal interest payable for the period of delay in making payment, as per the - -
agreed terms

Total interest accrued during the period - -

Total interest accrued during the period and remaining unpaid - -
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Notes forming part of the Financial statements

9 Other current liabilities
a) Current maturities of long-term debt :
Term Loan from Bank (Refer note 4.1)

Deferred Sales Tax liability (Refer note 4.2)
From State Government
Public Fixed Deposit

b) Unpaid dividends (Refer note 9.1)

c) Statutory dues

d) Advances from customers

e) Cane Liabilities

f) Other Liabilities

g) Unclaimed Public Deposits

h) Interest on Unclaimed Public Deposits
i) Sundry Deposits

j) Interest Accrued and not Due

As on
31st March 2017

76.66

41.66

37.82

156.14

2.35
100.63
58.98
20.10
157.02
20.18
5.61
51.49
13.40
585.90

Rsin Lacs

As on
31st March 2016

67.91
41.66

37.82
160.78
308.17

3.68
103.51
77.90
20.10
150.02
16.93
4.68
51.85
22.92
759.76

9.1 There is no amount due and outstanding to betexkth the Investor Education and Protection Fund.

10 Short-term provisions
a) Provision for employee benefits:
i) Provision for Bonus

ii) Provision for Leave encashment (Refer note 32)

b) Provision - Others

12 Non-current investments
Investment in equity instruments (non trade invetsts)
Quoted
2,419 (PY: 2,419) shares of Rs. 20 each fully pgidn
The Scindia Steam Navigation Co. Ltd.

1 (PY: 1) shares of Rs. 10 each fully paid up in
Dena Bank

17,600 (PY: 17,600) shares of Rs 10 each fullg pai in
Acrow India Limited

Unquoted
36,190 (PY: 36,190) shares of Rs.10 each fully paidh
Carina Finvest Limited

Less: Provision for diminution in value of investme

Aggregate amount of quoted investments
Aggregate market value of quoted investments
Aggregate amount of unquoted investments

13 Long-term loans and advances
Balances with government authorities - Unsecuredsicered good :
Security Deposits
Balances with Others - Unsecured, considered good :

Security Deposits (Refer Note 13.1)

4.74
4.74

4.74

0.20

8.80

18.61

27.61
0.20

27.41

9.00

28.16

18.61

0.50

49.09
49.59

4.44
4.44

4.44

0.20

8.80

18.61
27.61

0.20
27.41

9.00
7.200
18.61

1.70

114.54
116.24

Note 13.1 : Includes security deposit of Rs Nikfpous year Rs 50 lacs) given to companies agiiase of premises

in which directors are interested.
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Notes forming part of the Financial statements

14 Current investments

15 Inventories
(At lower of cost and net realisable value)

Raw materials
Work-in-progress
Finished goods

Stores and spares

16 Traderecevables
(Unsecured, considered good ) :

Trade Receivables outstanding for a period exceeslinmonths

Others

Less: Provision for doubtful trade receivables

17 Cash and Bank Balance
Cash & Cash Equivalent
a) Cash on hand (refer note 17.1)

b) In current accounts

Other Bank Balance
a) In deposit accounts

b) In earmarked accounts
Unpaid dividend accounts

As on
31st March 2017

76.88

43.59

62.40
256.32
439.19

11.39

11.39

0.21
4.13

16.00

2.35
22.69

Rsin Lacs

As on
31st March 2016

85.98
39.50
438.52
257.09
821.09

10.81

10.81

0.66
17.31

15.27

3.68
36.92

17.1 As per notification No. GSR 308 (E) issuedMipistry of Corporate Affaidetails of rs Specifi@hnk Notes (SBN)

held and transacted during the period from 8th Kdwer 2016 to 30th December 2016 are provided ite taglow.

(Amount in Rs)

SBN Others Totgl
Closing cash in hand as on 8th November 2016 59,000.00( 36,905.5 95,905.50
+ Permitted receipts 203,965.00 203,965.00
- Permitted payments 200,310.00 200,310.0
- Amount deposited in the bank 59,000.00 59,000.0f
Closing cash in hand as on 30th December 2016 40,560.50 40,560.5
18 Short-term loans and advances
Loans and Advances to employees (Secured, condidems) 2.81 2.41
Prepaid expenses - Unsecured, considered good 6.75 28 7
Balances with government authorities
(Unsecured, considered good) :
CENVAT credit receivable 4.42 1.82
VAT credit receivable 22.53 22.53
Advances to Suppliers (Unsecured, considered good) 9.081 23.82
Others :
Advance Recoverable 54.57 54.72
Advance Tax (net of provisions) 130.96 131.06
241.12 243.64
19 Other current assets
Interest accrued on deposits & loans 0.09 0.34

0.09 0.34
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20 Revenue from operations
a) Sale of products

b) Other operating revenue :
Sale of scrap
Sale of By-products

Sugar
Confectionary

21 Other income
a) Interest income (Refer note 21.1)

b) Other non-operating income
c) Profit on sale of Assets
d) Provision no longer required

21.1 Interest income comprises :
Interest from banks on deposits
Interest from Others

22 Cost of materials consumed
Opening stock
Add: Purchases

Less: Closing stock

Sugarcane

Liquid Glucose

Sugar

Wraping Papers
Components & Others

Value of Imported & Indigenous Consumption of Raw Materials

Imported
Indigenous

Year ended
31st March 2017

1,357.25
13.71

1,370.96

126.99
1,230.26
1,357.25

1.11
18.35
5.22
38.17
62.85

1.01
0.10
111

85.98
415.82
501.80

76.88
424.92

97.61
119.28

85.13
122.90
424.92

Rs

424.92
424.92

23 Changesin inventories of finished goods and wor k-in-progress

Inventories at the beginning of the period
Finished Goods
W.I. P.

Inventories at the end of the period
Finished Goods
WIP

Details of closing stock - Finished goods
Sugar
Confectionery

Details of closing stock - Work in progress
Sugar

Confectionery

438.52
39.50
478.02

62.40
43.59
105.99
372.03

62.40
62.40

34.02
9.57
43.59

Rsin Lacs

Year ended
3lst March 2016

1,959.80

1,959.80

588.56
1,371.24
1,959.80

9.40
67.98

54.90
132.28

2.34
7.06
9.40

145.45
368.20
513.65
85.98
427.67

125.65

119.76
182.26
427.67

% Rs. %

100% 427.67 100%
427.67

1,380.76
55.46
1,436.22

438.52

39.50
478.02
958.20

225.48
213.04

438.52

34.02
5.48
39.50
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24

25

26

Employees benefit expenses

Salaries and wages

Contributions to provident and other funds
Staff welfare expenses

Finance costs

a) Interest expense on:
i. Term Loan
ii. Working Capital
iii. Others

b) Other borrowing costs

Other expenses
Consumption of stores and spare parts
Power and Fuel
Rent including Lease rentals
Repairs and maintenance - Buildings
Repairs and maintenance - Machinery
Repairs and maintenance - Others
Insurance
Rates & Taxes
Travelling and Conveyance
Printing and Stationery
Freight and Forwarding
Advertisement, Publicity & Selling Expenses
Postage & Telephone
Director Fees
Commission & Discount
Legal and professional
Excise Duty & Sugar Cess
Sales Tax
Remuneration To Auditors :
For Audit Fees
For Taxation matters
For other services
Reimbursement of expenses
Loss on Fixed Assets sold / scrapped / written off
Other Manufacturing Expenses
Electricity Charges
Security Services
Seminars & Conference
Fees & Subscriptions
Sundry debits w/off
Office expenses
Brokerage
Miscellaneous expenses

Year ended
31st March 2017

381.35
35.74
12.30

429.39

30.67
58.79
148.96

5.24
243.66

61.20
48.81
14.34
4.29
2.95
15.59
5.80
18.47
60.94
1.43
61.35

10.90

6.72
0.88
35.48
16.74
5.55
2.02

2.30
0.58
1.11
0.01

26.92
21.27
12.12
0.51
10.23
0.04
291

12.37

463.83

26.1 Value of Imported & Indigenous Consumption of Stores & Spares

Imported
Indigenous

26.2 Expenditurein Foreign Currencies

Traveling Expenses
Purchase of spare parts

61.20

3.70

Rsin Lacs

Year ended
3lst March 2016

407.07
62.99
12.85

482.91

39.26
121.30
209.43

13.84
383.83

71.75
58.88
13.60
411
3.06
23.87
7.04
13.70
60.22
2.00
74.52
4Bl
6.15
0.60
37.39
69.41
7.63
2.43

2.29
0.58
1.15

0.57
44.95
22.32
13.37

1.57
3.99
5.31

8.00
17.84
589.75

0.0% 0.66
100.0% 71.75

0.72
0.66

0.9%
99.1%
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27

28

29

30

31

32

Contingent Liabilities Rs. Inlacs

Current Previous

Year Year

Guarantees given by Banks 12.28 12.28

Sales Tax / Other Liability for the years 1995@f) acknowledged as debt. 57.90 60.90
(Cane Purchase Tax)

Electricity Duty on own Generation 76.33 76.33

Construction House Employees Union's workmen vageands against the order of Industiral Unascertained Unascertained
Tribunal - Mumbai

Provident Fund on Contract Labour 140.00 140.00

Managerial Remuneration

Salary & Allowances 27.00 18.00

Company's Contribution to Provident Fund 1.44 0.72

Perquisites - -
Total 28.44 18.72

Cane, Transport and Harvesters advances and tiediliDebtors and Creditors balances are subjeatotdirmation and
reconciliation.

As per the accounting practice followed by the Camp excise duty is accounted for at the pointalé$/ transfer of goods.

In the opinion of the Board, current assets, laams advances have a value on realisation in theamdcourse of the business at
least equal to the amount at which they are stated.

AS 15 - Employee benefits:

The present value of accrued Gratuity liabilitydatermined by an Actuary as at 31 March 2017 wa2R4.72 lacs
(Previous year Rs. 284.50 lacs).

The balance lying in the contributory fund with thiée Insurance Corporation of India (LIC) as at!/@&rch 2017 is
Rs. 1.18 lacs (Previous Year Rs. 1.10 lacs).

The net liability of Rs. 273.54 lacs as at year @cktvious Year Rs. 283.40 lacs) has not been néseg in the Accounts as
required under the Accounting Standard - 15 i.eplegee Benefits, notified by Companies (Accounts)eR, 2014.

Consequently as against the charge to the prafitless account of Rs. Nil (Previous Year Rs. Nihg expense determined by
the Actuarial Valuatiuon is Rs. (9.86) Lacs (Prexicrear Rs. -17.20 lacs).

However the Company expects to meet this liabititdue course with enhanced funding of the Contidouto L.I.C. or upon
actual payment to employees as has been donelier gaars.

Subject to above, however the disclosure requireter AS 15 "Employee Benefits" notified in the Gmmies (Accounts) Rules
2014, are given below:

General description :

Gratuity : The Company has a defined benefit grafplan. Every employee who has completed five yeamore of services gets
a gratuity on death or resignation or retirement&days salary (last drawn) for each completed géaervice. The scheme is
funded with Insurance Company in the form of qyali insurance policy.

Leave Wages : The leave wages are payable ttigille employees at the rate of daily salary facke day of accumulated leave
on death or on resignation or upon retirement tairahg superannuation age.

Defined Benefit Plan :
The employees' Gratuity Fund scheme managed bysi ifra defined beneift plan.

The present value of obligation is determined bagedactuarial valuation using the Projected Uniedir Method which
recognizes each period of service as giving riseduitional unit of employee benefit entittementianeasures each unit to build
up

The obligation for leave encashment is recognireitié same manner as gratuity.

Defined Contribution plan : Rsin Lacs
Contribution to defined contribution plan is recamggd and charged off during the year as undey: @btiyeal Previous year
Employer's Contribution to Provident Fund 14.81 39.02

Employer's Contribution to Superannuation Fund - 5.22
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Rsin Lacs
Gratuity Leave Encashment
(Funded) (Unfunded)
Curren Previous Yea Current Previou
Year Year Year
IV Expense to be recognised in the Statement of REdfiiss
for the year ended 31-March-2017
1 Current Service Cost 7.99 9.12 6.56 7.24
2 Interest Cost 21.28 25.41 0.89 1.0
3 Expected Return on plan assets (0.08) (0.08 - -
4 Past Service Cost - - - -
5 Net Actuarial (Gains) / Losses (39.05), (51.65 (4.29) (7.57)
6 Total Expense (9.86) (17.20 3.14 0.67
\% Net Assets / (Liability) to be recognised in thdd@dee Sheet as af
31-March-2017
1 Present Value of Defined Obligation as at 314¢1a2017 274.72 284.50 14.44 11.92
2 Fair Value of plan assets as at 31-March-2017 81.1 1.10 - -
3 Funded Status [Surplus / (Deficit)] (273.54) (283 (14.44 (11.92)
4 Provision made - -
5 Net Assets/ (Liability) as at 31-March-2017 (5B (283.40 (14.44) (12.92)
VI  Change in Obligation during the year ended 31-M&@h7
1 Present value of defined Benefit Obligationh& beginning gf  284.50 320.35 11.92 12.59
the year
2 Current Service Cost 7.99 9.12 6.56] 7.24
3 Interest Cost 21.28 25.41 0.89 1.0
4 Post Service Cost - - - -
5 Actuarial (Gains) / Losses (39.05), (51.65 (4.29) (7.57)
6 Benefits Payments - (18.73 (0.64 (1.34)
7 Present value of Defined Benefit Obligationha ¢nd of the year 274.72 284.50 14144 11,92
VIl Change in Assets during the year ended 31-Marcf-201
1 Fair Value of Plan Assets at the beginninchefyear 1.10 1.02 -
2 Expected return on Plan assets 0.08 0.08 - -
3 Contribution by Employer - 18.73 - -
4 Actual benefits paid - (18.73), - -
5 Actuarial Gains / (Losses) on Plan Assets - - - -
6 Fair Value of Plan Assets at the end of the yea 1.18 1.10 - -
Category of Plan Assets: Insurer managed Fund. 100%
VIl Balance Sheet reconciliation as at 31-March-2017
1 Opening Net Liability 283.40 319.33 -
2 Expenses as above (9.86) (17.20 - -
3 Employers Contribution - (18.73), - -
4 Provision made - - - -
5 Amount to be Recognised in Balance Sheet 278.54 83.4P - -
IX  Actuarial Assumptions as at 31-March-2017
Discount Rate 7.48% 7.93% 7.93% 7.930%
Rate of Return on Plan Aseets 6.67% 7.48% -
Salary Escalation rate 5.00% 5.00% 5.00% 5.00p6
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33 Segment Reporting:

a The Company has disclosed Business segment asritharyp segment. Segments have been identified gakito account the
nature of the products, the differing risks andimes, the organisation structure and internal rappsystem.

b The Company's operation predominantly relate to rfzanture of Sugar and Confectionery.

¢ The Company mainly caters to the needs of the diiemasrket. As such there are no reportable gedhgcapsegments.

d Inter Segment Transfer Pricing Policy : The Suggpiied to Candy & Confectionery division and Bsigplied to Confectionery
division is based on market price. All other InBergment transfers are at cost.

Segment Information for the year ended 31-March-2017 (Rs. In Lacs)
Sugar Confectionery Total
Current  Previous Current Year Previoys Current Previoug
Year Year| Yealr| Year Year|
1 External Sales (Net of Excise)
a Domestic 119.34 564.97 1,157.88 1,284.32 1,277.22 1,849.29
b Exports - -
Total Sales 119.34 564.97 1,157.88 1,284.32 1,277.22 1,849.29
¢ Add.: Other Income 33.28 82.49 17.79 34.[72 51.07 117.21
d Add.: Inter Segmental Sales 86.87 178l64 86.87 178.64
239.49 826.10 1,175.67 1,319.04 1,415.16 2,145.14
e Less.: Eliminations 86.87 178.64 86.87 178164
Total Sement Revenue 152.62 647.46 1,175.67 1,319.04 1,328.29 1,966.50
2 Profit/ (Loss) before Interest & Corporate
Expenses
a Segment Result (262.85) (633.p8) (64.82) 240.85 7.630 (393.13
b Less: Unallocated Corporate Expenses 218.97 (1,235.95)
¢ Operating Profit (546.64) 842.82
d Less: Cane price and Other Expenses fo (1.84)
Earlier Years
e Less: Interest Expenses 243.66 383.83
f Add: Other Income (including Dividend) 25.49 15.08
g Less: Taxes paid / provided
i) Current Tax - -
ii) Deferred Tax (Net) (3.91) (18.36
i) Wealth Tax - -
iv) Tax Provision for earlier years 1.84
Net Profit / (L oss) (760.90) 492.43
3 Other Information:
Segmental Assets 1,144.18 1,468]19 223.33 411.66 5B67. 1,879.85
Unallocated Corporate Assets 1,091.43 1,216.51
Total Assets 2,458.94 3,096.36
Segmental Liabilities 129.75 141.22 253.46 273|37 3B3.2 414.59
Unallocated Corporate Liabilities 215.95 105.41
Total Liabilities 599.16 520.00
Capital Expenditure - -
Unallocated Corporate Capital Expenditure - -
Total Capital Expenditure - -
Depreciation & Impairment
Unallocated Corporate Depreciation 184.77 201.19
Total Depreciation 184.77 201.19
Total Assets Exclude :
Investments 27.41 27.41
Advance Tax (Net) 130.96 131.06
Total Liabilities Exclude :
Deferred Tax (Net) 301.53 305.45
Secured Loans 675.04 829.74
Unsecured Loans 1,629.69 1,423.13
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Related Party Disclosures:

A. Companies Lanica Financial Services Limited
Carina Finvest Limited
Acrow India Limited
Leela Bharat Foundation
B. Key Management Per sonnel Mr. Harshavardhan B Doshi Chairman & Managing Divec
Mr. Nihal H Doshi Executive Director
C. Relative of Key managerial Mrs. Lamya H Doshi Spouse of Chairman & Managing Director
personnel Miss Carina H Doshi Daughter of Chairman & Managing Director
(Rs. In Lacs)
Companies Key Mangement Personngl Relative of Directo
Current Previous Current Previous| Current Previous
Year Year Year Year Year Year
1 Purchase of Goods / Spares 2.44 - - - - -
2 Sale of Goods - - - - - -
3 Rendering of services - - - - -
4 Receiving of Services 13.26 1.09 - - - -
5 Purchase of Fixed Assets - - - - - -
6 Sale of Fixed Assets - 1 - - - -
7 Reimbursement of Expenses - - - - - -
8 Amount received towards - - - - - -
Deputation of Staff
9 Royalty received - - - - - -
10 Rent Received 0.56 0.56 - - - -
11 Rent paid - - - - - -
12 Outstanding balance in Current 5.58 5.01 - - - -
Assets, and Loan & Advance
13 Outstanding balance in Current 122.12 26.57 - - - -
Liabilities
14 ICD received during the period 419.00 555{00 - - - -
15 ICD repaid during the period 10.00 512)00 - - - -
16 ICD balance at the end of the 1,522.00 1,113.0( - - - -
period
17 Interest paid on ICDs during thg 139.80 111.43 - - - -
period
18 Dividend paid during the period - - - - - -
19 Dividend Received - - - - - -
20 Remuneration paid - E 28.44 1872 - -

Lease Rentals:
a) Future lease rentals payable within one yeaespect of premises taken on lease Rs. Nil Lacs.
(Previous Year Rs. Nil Lacs)

b) Rent includes payment of lease rent in respiegtemises of Rs. Nil Lacs.(Previous Year Rs.L¥its)

¢) General Description of Lease Terms:
Lease rentals are recognised on the basis of atgeed. Assets are taken on lease for a perio@/083/ 60 months

Due to economic constraints, lack of availapitif harvesting labour, the Company did not runasuganufacturing operations
during the financial year. However, the Compangfishe view that this is a temporary situation, ethis liklely to turnaround
shortly. Based on this, it is felt that the goimgncern assumption is not affected and, hence, ¢heuats have been prepared
accordingly.

As per Sec.74 of the Companies Act 2013 whichdwene into force with effect from 01.04.2014, d@tmaccepted from public
before commencement of this Act, remain unpaidemome due at any time thereafter the same has itepaél within one year
or date on which it is due whichever is earliereT@ompany had approached the Company Law Boardngeektension of time
for repayment of deposit and the Company Law Baade it's order no. CA. No. 09/2015 dated 07.04.26aS approved the
company's request for the time extension and dilettie Company to pay the deposits with agreeddsteo all Fixed Deposit
holders as per the date of maturity.
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38 Earnings per Share (EPS)

Current Previous
Year Year
a) Profit computation for both Basic & DilutediBings per Share of Rs. 50/- each :
Net Profit / (Loss) as per Profit & Loss Accountdable for Equity Shareholders (Rs in lacs) -760.90 492.43
b) Weighted Average number of Equity Share€E#®s computaion (for Basic & Diluted EPS) 68,000 68|0
c) EPS (Weighted Average in Rs. ) (Basic & Dahljt (1,118.97) 724.16
For V. SANKAR AIYAR & CO. For and on behalf of the Board of Directors
Chartered Accountants H. B. Doshi N. H. Doshi
Firm Registration N0.109208W Chairman & Managing Director Executive Director
Y. P. Dandiwala Moorad Fazalbhoy
Diector Director
Arvind Mohan H. P. Gandhi Ramola M ahajani
Partner Director Director
Membership No. 124082
Mumbai Mumbai
16 - May 2017 16 - May 2017
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THE RAVALGAON SUGAR FARM LIMITED
Registered Office: Ravalgaon-423108, Taluka Malegaon, District Nashik, Maharashtra, India.
ATTENDANCE SLIP

Please complete this Attendance Slip and hand it over at the meeting hall. It helps us to make proper arrangements. Failure to
bring this Attendance Slip will cause unnecessary inconvenience to you. Please write below

Name of the member:

Registered Folio No.: No. of Shares held:

Client ID No.: DP ID No.:
(Please write name in BLOCK Letters)
I/We hereby record my/our presence at the EIGHTY SECOND ANNUAL GENERAL MEETING of the Company Scheduled to
be held at Krida Mandal Hall, Ravalagon — 423108, Taluka Malegaon, District Nashik, Maharashtra on Thursday, 21st September
2017 at 10:30 a.m.

Members/Proxy's Signature

(To be signed at the time of handing over this slip)
NOTES:
1. Members/Proxy holders are requested to bring their copy of the Annual Report with them to the meeting.
2. Please carry this Attendance Slip with you and hand over the same, duly signed in the space provided, at the entrance to the meeting hall.

CUT HERE

Form No. MGT-11 - PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and Administration) Rules, 2014]

CIN: LO1110MH1933PLC001930
Name of the company: THE RAVALGAON SUGAR FARM LIMITED
Registered office: Ravalgaon-423108, Taluka Malegaon, District Nashik, Maharashtra, India.
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as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Eighty Second Annual General Meeting of the company,to
be held at Krida Mandal Hall, Ravalagon — 423108, Taluka Malegaon, District Nashik, Maharashtra on Thursday, 21st September 2017 at 10:30
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Note: In order to be effective, this form of proxy should be duly completed and deposited and the Registered
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