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NOTICE is hereby given that the Twenty Eighth Annual 
General Meeting of apcotex industries limited will be held 
at the Registered Office of the Company at Plot no. 3/1, 
MIDC Industrial Area, Taloja - 410 208, Dist. Raigad, 
Maharashtra on Thursday, the 31st day of July 2014 at  
10.30 a.m to transact the following business:
ORDINARY BUSINESS:
1.	 To receive, consider and adopt the Statement of 

Accounts for the year ended 31st March 2014 together 
with the Reports of the Board of Directors and Auditors 
thereon.

2.	 To declare a dividend on Equity Shares.
3.	 To appoint a Director in place of Mr. Girish Champaklal 

Choksey (DIN00246196), who retires by rotation and, 
being eligible, offers himself for reappointment.

4.	 To consider and if thought fit, to pass with or without 
modification(s), the following Resolution as an Ordinary 
Resolution:

	 “RESOLVED THAT M/s. Kalyaniwala & Mistry, Chartered 
Accountants (Firm Registration No.104607W) having 
their office at Kalpataru Heritage, 5th Floor, 127 M.G. 
Road, Mumbai 400 023, be and are hereby appointed as 
the Statutory Auditors of the Company to hold the office 
from the conclusion of this Annual General Meeting till 
the conclusion of the 2018 Annual General Meeting of 
the Company, subject to ratification at every annual 
general meeting, on such remuneration as shall be fixed 
by the Board of Directors of the Company.”

SPECIAL BUSINESS:
5.	 To consider appointment of Mr. Manubhai G. Patel 

(DIN 00001662) as an Independent Director and for this 
purpose to consider and if thought fit, to pass with or 
without modification(s), the following Resolution as an 
Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 149,152 read with Schedule IV and all other 
applicable provisions of the Companies Act, 2013 and the 
Companies (Appointment and Qualification of Directors) 
Rules 2014 (including any statutory modifications(s)  
or reenactment thereof for the time being in force),  
Mr. Manubhai G. Patel (DIN00001662) who was appointed 
as Director liable to retire by rotation and whose term 
expires at this Annual General Meeting, be and is hereby 
appointed as an Independent Director of the Company to 
hold the office for 5 (Five) consecutive years for a term 
upto the conclusion of the 33rd Annual General Meeting of 
the Company in the calendar year 2019.”

6.	 To consider appointment of Mr. Bipin V. Jhaveri (DIN 
00001648) as an Independent Director and for this 
purpose to consider and if thought fit, to pass with or 
without modification(s), the following Resolution as an 
Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 149,152 read with Schedule IV and all other 

applicable provisions of the Companies Act, 2013 and the 
Companies (Appointment and Qualification of Directors) 
Rules 2014 (including any statutory modifications(s) 
or reenactment thereof for the time being in force),  
Mr. Bipin V. Jhaveri (DIN00001648) who was appointed 
as Director liable to retire by rotation, be and is hereby 
appointed as an Independent Director of the Company to 
hold the office for 5 (Five) consecutive years for a term 
upto the conclusion of the 33rd Annual General Meeting 
of the Company in the calendar year 2019.”

7.	 To consider appointment of Dr. S. Sivaram (DIN 
00009900) as an Independent Director and for this 
purpose to consider and if thought fit, to pass with or 
without modification(s), the following Resolution as an 
Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 149,152 read with Schedule IV and all other 
applicable provisions of the Companies Act, 2013 and the 
Companies (Appointment and Qualification of Directors) 
Rules 2014 (including any statutory modifications(s) or 
reenactment thereof for the time being in force), Dr. S. 
Sivaram (DIN00009900) who was appointed as Director 
liable to retire by rotation, be and is hereby appointed 
as an Independent Director of the Company to hold the 
office for 5 (Five) consecutive years for a term upto the 
conclusion of the 33rd Annual General Meeting of the 
Company in the calendar year 2019.”

8.	 To consider appointment of Mr. Shailesh S. Vaidya 
(DIN 00002273) as an Independent Director and for this 
purpose to consider and if thought fit, to pass with or 
without modification(s), the following Resolution as an 
Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 149,152 read with Schedule IV and all other 
applicable provisions of the Companies Act, 2013 and the 
Companies (Appointment and Qualification of Directors) 
Rules 2014 (including any statutory modifications(s) 
or reenactment thereof for the time being in force),  
Mr. Shailesh S. Vaidya (DIN00002273) who was 
appointed as Director liable to retire by rotation, be and 
is hereby appointed as an Independent Director of the 
Company to hold the office for 5 (Five) consecutive years 
for a term upto the conclusion of the 33rd Annual General 
Meeting of the Company in the calendar year 2019.”

9.	 To consider appointment of Mr. Kamlesh S. Vikamsey 
(DIN00059620) as an Independent Director and for this 
purpose to consider and if thought fit, to pass with or 
without modification(s), the following Resolution as an 
Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 149,152 read with Schedule IV and all other 
applicable provisions of the Companies Act, 2013 and the 
Companies (Appointment and Qualification of Directors) 
Rules 2014 (including any statutory modifications(s) 
or reenactment thereof for the time being in force),  
Mr. Kamlesh S. Vikamsey (DIN00059620) who was 

NOTICE
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appointed as Director liable to retire by rotation, be and 
is hereby appointed as an Independent Director of the 
Company to hold the office for 5 (Five) consecutive years 
for a term upto the conclusion of the 33rd Annual General 
Meeting of the Company in the calendar year 2019.”

10.	 To consider and if thought fit, to pass with or without 
modification(s), the following Resolution as Special 
Resolution:

	 “RESOLVED THAT in supersession of the Ordinary 
Resolution passed at 25th Annual General Meeting held 
on 30th July 2011 and pursuant to Section 180(1)(c) and 
any other applicable provisions of the Companies Act, 
2013 and the rules made thereunder (including any 
statutory modifications(s) or reenactments thereof for 
the time being in force), the consent of the Company be 
and is hereby accorded to the Board of Directors of the 
Company for borrowing from time to time, such sums of 
monies as they may deem requisite for the purposes of 
business of the Company, (apart from temporary loans 
obtained from the Company’s Bankers in the ordinary 
course of business) notwithstanding that such borrowings 
may exceed the aggregate of the paid-up capital of the 
Company and its free reserves, that is to say, reserves 
not set apart for any specific purpose, provided that the 
total amount upto which the monies may be borrowed by 
the Board of Directors shall not exceed the sum of ` 120 
crores (Rupee One Hundred Twenty Crores).”

BY ORDER OF THE BOARD
For apcotex industries limited

Date: 26th April 2014	 ANAND V. KUMASHI
GM – Accts., Fin. & 
Company Secretary

Registered Office:
Plot no. 3/1, MIDC Industrial Area, 
Taloja - 410 208,
Dist. Raigad, Maharashtra
CIN: L99999MH1986PLC039199
E-mail: redressal@apcotex.com

NOTES:
1.	 The relevant explanatory statement pursuant to Section 

102 of the Companies Act, 2013 is annexed hereto.
2.	 A member entitled to attend and vote, is entitled to 

appoint a proxy to attend and, on a poll, vote instead of 
himself/ herself. A proxy need not be a member. Proxies 
in order to be effective must be received by the Company 
at its Registered Office not later than forty-eight hours 
before the commencement of the meeting.

	 A person can act as a proxy on behalf of members not 
exceeding fifty and holding in the aggregate not more 
than ten percent of the total share capital of the Company 
carrying voting rights. A member holding more than ten 
percent of the total share capital of the Company carrying 
voting rights may appoint a single person as proxy and 

such person shall not act as a proxy for any other person 
or shareholder.

3.	 Corporate members intending to send their authorised 
representatives to attend the Meeting are requested 
to send to the Company a certified copy of the Board 
Resolution authorizing their representatives to attend 
and vote on their behalf at the Meeting.

4.	 The Register of Shareholders and Share Transfer Books 
of the Company will remain closed from Wednesday, the 
23rd day of July 2014 to Wednesday, the 30th day of 
July 2014 (inclusive of both days).

5.	 Shareholders are requested to notify the changes, if 
any, in their addresses to the Company’s Registrars 
immediately.

6.	 Shareholders are requested to hand over the enclosed 
Attendance Slip, duly signed in accordance with their 
specimen signature registered with the Company for 
admission to the meeting hall.

7.	 Dividend recommended by Directors, if approved by 
the shareholders at the Annual General Meeting, will be 
paid / dispatched on or after 1st August 2014 to those 
shareholders whose names appear on the Register of 
Shareholders as on 23rd July 2014. In respect of shares 
held in electronic form, the dividend will be payable on the 
basis of beneficial ownership as at the close of 23rd July 
2014, as per the details furnished by National Securities 
Depository Limited (NSDL)/Central Depository Services 
(India) Limited (CDSL) for the purpose as on that date.

8.	 The company is using National Electronic Clearing 
Services (NECS) for dividend remittance. Shareholders 
holding shares in physical form are requested to notify/
send to the Company’s Registrar and Share Transfer 
Agent at: LINK INTIME INDIA PVT LTD., C-13, Pannalal 
Silk Mills Compound, L.B.S. Marg, Bhandup (W), 
Mumbai-400 078, immediately, details of any change in 
their address/mandate / bank details; and particulars of 
their bank account, in case the same have not been sent 
earlier.

9.	 Shareholders holding shares in the electronic form are 
requested to inform any change in address / bank mandate 
directly to their respective Depository Participants. The 
address / bank mandate as furnished to the Company by 
the respective Depositories viz. NSDL and CDSL will be 
printed on the dividend warrants.

10.	 Pursuant to the provisions of Section 205A and 205C of 
the Companies Act, 1956, the Company has transferred 
the unclaimed dividends upto the financial year 2005-
06 from time to time on due dates, to the Investors 
Education and Protection Fund (IEPF) established by 
the Central Government. Pursuant to the provisions of 
Investors Education and Protection Fund (Uploading 
of Information regarding unpaid / unclaimed amounts 
lying with Companies) Rules, 2012, the Company has 
uploaded the details of unpaid and unclaimed amounts 
lying with the Company as on 28th June 2013 (date of last 
Annual General Meeting) on the website of the Company 
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viz. www.apcotex.com, as also on the website of the 
Ministry of Corporate Affairs.

11.	 Members holding shares in the single name and physical 
form are advised to make nomination in respect of their 
shareholding in the Company. The nomination form 
can be obtained from Company’s Registrars and Share 
Transfer agent viz. LINK INTIME INDIA PVT LTD

12.	 The Securities Exchange Board of India (SEBI) has 
mandated the submission of Permanent Account 
Number (PAN) by every participant in security market. 
Shareholders holding shares in electronic form are, 
therefore requested to submit the PAN to their Depository 
Participant with whom they are maintaining their demat 
accounts. Shareholders holding share in physical form 
can submit their PAN details to the Company.

13.	 Recently, the Ministry of Corporate Affairs (MCA), 
Government of India, through its Circular nos. 17/2011 
and 18/2011 dated 21st April 2011 and 29th April 2011 
respectively, has allowed companies to send official 
documents to their shareholders electronically as part of 
its green initiatives in corporate governance.

	 Recognizing the spirit of the circular issued by the MCA, 
we henceforth propose to send documents like the Notice 
convening the general meetings, Financial Statements, 
Directors’ Report, Auditors’ Report, etc to the email 
address provided by you with your depositories.

	 We request you to update your email address with your 
depository participant to ensure that the annual report and 
other documents reach you on your preferred email address. 

ANNEXURE TO NOTICE
EXPLANATORY STATEMENT
(Pursuant to section 102(1) of the Companies Act, 2013)
Item No.5 to 9
Mr. Manubhai G. Patel, retires by rotation at the ensuing Annual 
General Meeting under the erstwhile applicable provisions of 
the Companies Act, 1956. Mr. Bipin V. Jhaveri, Dr. S. Sivaram, 
are the independent directors of the Company, whose period 
of office is liable to determination by retirement of directors 
by rotation under the erstwhile applicable provisions of the 
Companies Act, 1956. They are Independent Directors of the 
Company and have held the position as such for more than 
10 years.
Mr. Shailesh S. Vaidya and Mr. Kamlesh S. Vikamsey are also 
Independent directors of the Company, whose period of office 
is liable to determination by retirement of directors by rotation 
under the erstwhile applicable provisions of the Companies 
Act, 1956. They are also the Independent Directors of the 
Company but have held the position as such for less than  
5 years.
It is proposed to appoint them as Independent Directors of the 
Company under Section 149 of the Companies Act, 2013 to 
hold the office for a period of 5 (Five) consecutive years i.e. for 
a term upto the conclusion of the 33rd Annual General Meeting 
of the Company in the calendar year 2019.
The Company has received the declarations from the said 
Directors stating that they meet all the criteria of Independence, 

as prescribed under Section 149(6) of the Companies Act, 
2013.
In the opinion of the Board, the aforesaid Directors fulfill 
the conditions for appointment as Independent Directors as 
specified in the Companies Act, 2013.
The copy of the draft letters for respective appointments of 
Mr. Manubhai G. Patel, Mr. Bipin V. Jhaveri, Dr. S. Sivaram, 
Mr. Shailesh S. Vaidya and Mr. Kamlesh S. Vikamsey, as 
Independent Directors setting out the applicable terms and 
conditions, are available for inspection by members at the 
Registered office of the Company.
The particulars of the Independent Directors, nature of their 
expertise in specific functional area(s), names of companies 
in which they hold directorship, are provided in the Corporate 
Governance Report forming part of the Annual Report.
Each of Mr. Manubhai G. Patel, Mr. Bipin V. Jhaveri,  
Dr. S Sivaram, Mr. Shailesh S. Vaidya, and Mr. Kamlesh S. 
Vikamsey is interested in the respective resolution for his own 
appointment under Item nos. 5, 6, 7, 8 and 9 of the Notice. The 
relatives of the said Directors may be deemed to be interested 
in the resolutions set out respectively under Item nos. 5, 
6, 7, 8 and 9 of the Notice to the extent of their respective 
shareholding in the Company.
Save and except the above, none of other Directors and Key 
Managerial Personnel of the Company and their respective 
relatives are in any way interested financially or otherwise, in 
the resolutions under Item nos. 5, 6, 7, 8, 9 of the Notice.
Your Directors commend the resolutions set out under Item 
nos. 5 to 9 of the Notice for the appointment of Independent 
Directors.
Item No.10
Pursuant to the provisions of clause (c) of sub-section(1) 
of Section 180 of the Companies Act, 2013, the Board of 
Directors can not borrow more than the aggregate amount of 
the paid-up share capital and free reserves of the Company , 
except with the consent of the shareholders of the Company. 
With a view to augment the funds required by the Company, 
the Board of Directors deems it advisable to raise long term 
finance by borrowing, whenever necessary. To obviate the 
need for the Company to obtain permission of shareholders 
every time before such transaction(s) take place, it is 
proposed to obtain a general sanction from the Shareholders 
by a Special Resolution.
None of the Directors is concerned or interested in the 
resolution under this item of the Notice.

BY ORDER OF THE BOARD
For apcotex industries limited

ANAND V. KUMASHI
GM – Accts., Fin. & 
Company Secretary

Date: 26th April 2014
Registered Office:
Plot no. 3/1, MIDC Industrial Area,Taloja - 410 208,
Dist. Raigad, Maharashtra
CIN: L99999MH1986PLC039199
E-mail: redressal@apcotex.com
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TO THE MEMBERS
Your Directors have pleasure in presenting to you the Twenty-
Eighth Annual Report of the Company and the audited 
Statements of Accounts for the year ended 31st March 2014.
COMPANY PERFORMANCE
FINANCIAL HIGHLIGHTS
Particulars 2013-14

(` In Lacs)
2012-13

(` In Lacs)
Growth %

 

GROSS SALES 33035.43 30262.47 9.16
Gross Profit Before Depreciation, 
Finance cost and Tax but after prior 
years’ adjustments 2756.42 2350.27 17.28
Less:	 a) 	 Depreciation
	 b) 	 Finance Cost

676.81
414.49

311.30
234.81  

Profit Before Tax 1665.12 1804.16 (7.71)
Less : 	 a) 	Provision for Tax
	 b) Adjustment for Deferred Tax 

Liability
371.00
(20.20)

414.00
109.63  

Profit After Tax 1314.32 1280.53 2.64
Add:	 Balance brought forward from the 

Previous Year 2560.10 1953.53  
Disposable Profit 3874.42 3234.06 19.80
Recommended Appropriations:

a) Dividend
b) Tax on Dividend
c) Transfer to General Reserve

518.46
88.11

131.50

466.60
 79.30

 128.05
Balance carried forward to Balance 
Sheet 3136.35 2560.10

3874.42 3234.05

1.	 a. 	 DIVIDEND

	 Your Directors have recommended a dividend @ 
` 5.00 (Rupees Five) per Equity Share of `5.00/- 
each, for the financial year 2013-14. Dividend, 
if approved, will absorb a sum of `606.57 lacs 
(including Dividend Distribution Tax of `88.11 lacs) 
out of the net profits after tax, as above and will be 
paid to those shareholders whose names appear on 
the Register of Members on Wednesday 23rd July 
2014.

b. 	 SUB-DIVISION OF SHARES:

	 The Board of Directors in their meeting held on 3rd 
August 2013, fixed 17th August as record date for 
the sub-division of the Equity Shares of the face 
value of ` 10.00/-each (Rupees Ten) into 2 equity 
shares of the face value of ` 5.00/- each (Rupees 
Five)pursuant to the resolution passed at the 
Annual General Meeting held on 28th June 2013. 
After the record date, 51,84,496 (Fifty One Lac 
Eighty Four Thousand Four Hundred Ninety Six) 

DIRECTORS’ REPORT
equity shares of the nominal value of `10.00/- each 
(Rupees Ten) were sub-divided into 1,03,68,992 
(One Crore Three Lacs Sixty Eight Thousand Nine 
Hundred Ninety Two) Equity Shares of the nominal 
value of `5.00/-each (Rupee Five) and sub-divided 
new physical share certificates were issued to 
the concerned shareholders and the old share 
certificate were deemed to have been automatically 
cancelled, pursuant to the resolution passed at the 
above mentioned Annual General Meeting. In the 
case of the members who held the equity shares 
in dematerialized form, the sub-divided shares were 
credited to their respective beneficiary accounts.

2.	 MANAGEMENT DISCUSSION AND ANALYSIS

	 The company manufactures and markets a range of 
Emulsion Polymers - Synthetic Latexes and Synthetic 
Rubber.

	 I. 	 CURRENT SCENARIO.

	 Your Company is one of the leading producers of polymer 
products namely, Synthetic Latexes (Vinyl Pyridine 
Latex, Carboxylated Styrene Butadiene Latex, Acrylic 
Latex, Nitrile Latex etc.) and also Synthetic Rubber (High 
Styrene Rubber) in India. The Company has one of the 
broadest ranges of products in the industrial segments 
and caters to a wide range of industries. Company’s 
Synthetic Latexes products are used, among other 
applications, for tyre cord dipping, paper and paperboard 
coating, carpet backing, concrete modification/water 
proofing, textile finishing, paints, etc,. Various grades 
of Synthetic Rubber find application in products such 
as footwear, automotive components, moulded items, 
V-belts, conveyor belts, hoses etc,.

The Company’s major raw materials are petrochemical 
products and its business is vulnerable to high volatility in 
the prices of crude oil and its downstream products.

The Company had introduced a range of Acrylics products 
for Paper, Construction and Carpet segments three years 
earlier, which have been well received in the market.

	 A number of steps have been taken by the management 
to improve the operational efficiency of the Company 
in different functions like marketing, human resource 
development, production process etc.

Your company is recipient of Total Productive 
Maintenance (TPM) Excellence in Consistent TPM 
Commitment Award- Category A by the Japan Institute of 
Plant Maintenance (JIPM) during the year under review. 
TPM has helped the company significantly in improving 
efficiencies in plant and in operations and rationalizing 
costs. During the year, your Company has successfully 
completed re-certification of the integrated ISO 9001, ISO 
14001 and OHSAS 18001.
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The Company has been continuously upgrading its own 
technology through in-house research and development 
efforts to meet the changing needs of its customers.

	 II. 	 OPERATIONS DURING THE FINANCIAL YEAR 
2013-14.

	 During the year, the Company achieved Gross Value 
Sales of ` 33,035.43 lacs, registering a growth of 9.16%, 
compared to that of the preceding year. The company 
exported its products worth ` 3,459 lacs compared to 
exports of ̀  2,535 lacs during the previous year, a growth 
of 36%.

	 Overall, there was a satisfactory sales growth in the 
business of Synthetic Latexes. There was a sales de-
growth in Synthetic Rubber business due to overall 
shrinking market witnessing competition from cheaper 
polymers as well as change in customer preferences.

	 There was a continuous thrust from the management 
to develop a strong research and development and 
technical service team to understand better the changing 
customer needs, improve product quality, and customer 
needs to improve product quality and introduce better 
controls, through technology up-gradation.

	 Profits before tax came-down by 7.7% to ` 1,665.12 
lacs as compared to ` 1,804.16 lacs during the previous 
year due to higher interest and depreciation. However 
EBITDA increased by 17.3% from ` 2,350.27 lacs in the 
previous year to ` 2,756.42 lacs in FY 2014-15.

	 The profit after tax stood at ` 1,314.32 lacs as compared 
to ` 1,280.53 lacs in the previous year.

	 Your Directors consider Company’s performance as 
satisfactory.

	 III. 	OUTLOOK.

	 The Company expects the current year to be challenging 
one in terms of volatilities in prices of major inputs 
materials. Overall growth of the economy, introduction of 
new products, improving market share in the domestic 
market and export growth, are expected to augur well for 
the Company.

	 With company’s continuous endeavour to enhance 
efficiencies at all levels and functions, your Directors 
view the prospects for the financial year 2014-15 with 
cautious optimism.

	 IV. 	RISKS AND CONCERNS.

	 The Company’s Board of Directors perceives the 
following risks as high risks areas:-

	 1.	 Currency / Foreign Exchange Risks
	 2.	 Procurement Risks
	 3.	 Business Risks

	 Major risks arise from two main raw materials viz. Styrene 
and Butadiene, downstream petrochemical products. 

There is an availability risk associated with both since 
Styrene is not manufactured in the country and is 
100% imported. Butadiene is manufactured by only two 
manufacturers in the country. No hedging instruments 
are available to hedge their availability and price volatility 
risk and therefore, the company manages the availability 
risks partly by monitoring overseas supplies and partly by 
varying inventory levels.

	 Hedging is available for Currency / Foreign Exchange 
risks and is resorted to selectively.

	 Some of the major raw materials are hazardous and 
inflammable. The Company has ensured that required 
Safety equipments and infrastructure are in place as per 
statutes and global safety standards. Your company is 
also certified for ISO 14001 and OHSAS 18001, which 
address all Environmental and Safety Systems and 
processes. In addition, all the safety measures like 
safety committee’s constant supervision, periodical drills, 
risks awareness programmes, appropriate treatment of 
effluents generated, are regularly taken with constant 
attention from senior level of the management.

	 The Company has also insured its assets, loss of profits 
and standing charges for insurable risks.

	 V. INTERNAL CONTROL SYSTEMS AND THEIR 
ADEQUACY.

	 Internal checks and controls covering operations of the 
Company are in place and are constantly being improved 
upon. Adequate system exists to safeguard company’s 
assets through insurance on reinstatement basis and 
maintenance of proper records. The company has well 
defined procedures to execute financial transactions. 
Internal Audit is being conducted by an Independent 
firm of Chartered Accountants. The Partners of both, 
Statutory and Internal Auditors attend almost all the Audit 
Committee meetings called for consideration of quarterly 
financial results and other operating and regulatory items 
on the agenda.

	 VI.	 DEVELOPMENT OF HUMAN RESOURCE / 
INDUSTRIAL RELATIONS.

	 The company continuously monitors its Human Resource 
requirement to ensure that it has adequate human skills 
commensurate with its needs.

	 Cordial relations exist between the employees at various 
levels and the management.

	 To upgrade human skills and improve their efficiencies, 
the company continuously organizes workshops on 
different management areas and also deputes employees 
to external workshops and seminars.

	 CAUTIONARY STATEMENT.

	 Statement in this Management Discussion and Analysis 
describing the Company’s objectives, projections, 
estimates, expectations or predictions may be “forward-
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looking statements” within the meaning of applicable 
securities laws and regulations. Actual results could 
differ materially from those expressed or implied. 
Important factors that could make a difference to the 
company’s operations include raw material availability 
and prices, cyclical demand, movements in company’s 
principal markets, changes in Government regulations, 
tax regimes, economic developments within and outside 
India and other incidental factors.

3.	 WIND POWER

	 The Wind Turbine Generator installed at Sadawaghapur, 
Taluka – Patan, District Satara, Maharashtra, has 
generated gross revenue of about ` 119.45 lacs during 
the financial year (previous year `118.90 lacs), and is 
shown under ‘Other Operating Income’.

4. 	 STATUTORY DISCLOSURES

	 A.	 ENERGY, TECHNOLOGY & FOREIGN EXCHANGE

	 Information sought under the provisions of Section 217(1)
(e) of the Companies Act, 1956, read with the Companies 
(Disclosures of Particulars in the Report of the Board of 
Directors) Rules, 1988 regarding conservation of energy, 
technology absorption and foreign exchange earnings 
and outgo are given in the Annexure, forming part of this 
report.

	 B.	 DIRECTORS RESPONSIBILITY STATEMENT

	 The Directors confirm:

i. 	 That in the preparation of the annual accounts, 
the applicable accounting standards have been 
followed and that no material departures have been 
made from the same;

ii. 	 That they have selected such accounting policies 
and applied them consistently and made judgments 
and estimates that are reasonable and prudent so 
as to give a true and fair view of the state of affairs 
of the Company at the end of the financial year and 
of the profits of the Company for that period;

iii.	 That they have taken proper and sufficient care for 
the maintenance of adequate accounting records in 
accordance with the provisions of the Companies 
Act, 1956, for safeguarding the assets of the 
Company and for preventing and detecting fraud 
and other irregularities.

iv. 	 That they have prepared the annual accounts on a 
going concern basis.

	 C.	 CORPORATE GOVERNANCE

	 Your Company has always strived to adopt appropriate 
standards for good Corporate Governance.

	 Detailed reports on the Corporate Governance and 
Management Discussion Analysis, form part of this report. 
A certificate from the Company’s Auditors regarding 
compliance of conditions of Corporate Governance as 
stipulated under Clause 49 of the Listing Agreement is 
annexed to the said Report.

5. 	 FIXED DEPOSITS MATURED BUT NOT CLAIMED

	 Company has no Fixed Deposits at the end of the 
financial year. The Central Bureau of Investigation (CBI) 
has instructed the Company, not to repay the proceeds of 
four fixed deposits amounting to ` 48,000/- and accrued 
interest of `22,491/- thereon. These deposits matured 
during the first week of December 2002 and continue to 
remain with the Company.

6. 	 INSURANCE

	 All insurable assets of the Company including inventories, 
buildings, plant and machinery etc., as also liability under 
legislative enactments, are insured on reinstatement 
basis after due valuation of assets by an external agency. 
The Company also holds a Loss of Profit Policy for the 
financial year 2013-2014.

7. 	 ECOLOGY AND SAFETY

	 Company ensures safe, healthy and eco-friendly 
environment at its Plant. Company continually works 
towards identification and reduction of risks and 
prevention of pollution at its plant and its surroundings.

	 Members of the Safety Committee of the Company’s 
Taloja Plant, have been regularly reviewing the safety 
measures and their implementation to ensure adequate 
safety in material handling and processing, control of 
pollution caused by liquid effluents, dust and emissions 
from chimney etc. Samples are periodically drawn and 
the reports submitted to the Pollution Control Board 
indicating compliance with the standards.

	 Consent has been obtained from Maharashtra Pollution 
Control Board to operate the plant at Taloja till 31st 
December 2014.

8. 	 PERSONNEL

	 Section 217(2A) of the Companies Act, 1956, read with 
the Companies (Particulars of Employees) Rules 1975, 
as amended, is not applicable to the Company as there 
are no employees drawing remuneration exceeding the 
prescribed limit.

	 The Board would like to place on record their appreciation 
of the contribution made by all employees of the Company 
during the year.

	 The industrial relations with the employees were cordial 
through-out the year.
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9. 	 DISCLOSURE IN TERMS OF THE SEXUAL 
HASSASMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) 
ACT, 2013

	 The Company takes all necessary measures to ensure a 
harassment free workplace and has instituted an Internal 
Complaints Committee for redressal of complaints and 
to prevent sexual harassment. No complaints relating to 
sexual harassment were received during the year.

10. 	 BANKS

	 Your Directors wish to place on record their appreciation 
of the support received from the Company’s Bankers, 
State Bank of India and Standard Chartered Bank.

11. 	 DIRECTORS

	 Mr. Girish C. Choksey retires by rotation and being 
eligible, offer them-selves for reappointment.

	 Mr. T. N. V. Ayyar, the independent director of the 
company, resigned from the office of Director with effect 
from 31st March 2014 after serving the board for a period 
of about 17 years. Your Directors wish to place on record 
their appreciation for his service and contribution made 
during his tenure as an independent director.

	 Provision of Section 149(10) of Companies Act 2013 
which was notified effective from 1st April 2014 requires 
that the Independent Directors of Company shall hold 
office for a period of 5 years and shall not be liable to 
retire by rotation. In compliance with the new Companies 
Act 2013, your directors propose to appoint S/s M. G. 
Patel, Bipin V. Jhaveri, Shailesh S. Vaidya, Kamlesh S. 
Vikamsey and Dr. S. Sivaram as Independent Directors 
of the Company, not liable to retire by rotation and to hold 
the office for 5 (Five) consecutive years for a term upto 
the conclusion of the 33rd Annual General Meeting of the 
Company in the calendar year 2019. Their consents for 
the purpose have been obtained by the Company.

The background of the Director(s) proposed for 
reappointment is given under the Corporate Governance 
Section of the Annual Report.

12. 	 COMMITTEES OF DIRECTORS:

	 Pursuant to provision of Section 135(1) of the Companies 
Act, 2013, your Directors have formed a Corporate Social 
Responsibility Committee of the Board of Directors, to 
formulate the Corporate Social Responsibility Policy of 
the Company and monitor the implementation of the 
same.

	 Pursuant to provision of Section 177(3) of the said Act, 
the Audit Committee of the Board of Directors has been 
reconstituted with terms of reference pursuant to various 
provisions of the Companies Act, 2013 and the amended 
listing agreement with the Stock Exchanges.

	 Pursuant to provision of Section 178(1) of the said Act, 
the Remuneration Committee of the Board of Directors, 
has been reconstituted and named as ‘Nomination and 
Remuneration Committee’, with terms of reference 
pursuant to various provisions of the Companies Act, 
2013 and the amended listing agreement with the Stock 
Exchanges.

	 Pursuant to provision of Section 178(5) of the said 
Act, the Shareholders Grievances Committee of the 
Board of Directors, has been reconstituted and named 
as ‘Stakeholders Relationship Committee’, with terms 
of reference pursuant to various provisions of the 
Companies Act, 2013.

13. 	 AUDITORS

	 Pursuant to provisions of Section 139(1) of the 
Companies Act, 2013, the Auditors of the Company shall 
be appointed for a period of 5 (five) years who will hold 
the office till the conclusion of the sixth annual general 
meeting after their appointment.

	 M/s. Kalyaniwala & Mistry, Chartered Accountants (Firm 
Registration no.104607W) were appointed as Statutory 
Auditors of the Company to hold the office till the 
conclusion of the ensuing annual general meeting.

	 Your Board recommends the appointment of the firm  
M/s. Kalyaniwala & Mistry, Chartered Accountants, 
Mumbai, as Statutory Auditors of the Company for a 
period of 5 years, including the financial year 2013-14, 
to hold the office till the conclusion of the Annual General 
Meeting of the financial year 2017-18.

FOR AND ON BEHALF OF THE BOARD

ATUL C. CHOKSEY
CHAIRMAN

Mumbai: 26th April 2014
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 FORM A
DISCLOSURE OF PARTICULARS WITH RESPECT TO 
CONSERVATION OF ENERGY:
A.	 POWER AND FUEL CONSUMPTION
Electricity:

2013-14 2012-13

a)	 Purchased Units (‘000 KWH)
Total amount (` In lacs)
Rate/Unit (`)

6914.21
548.50

7.93

7571.04
577.82

7.63
b)	 Own Generation:
•	 Through Wind Turbine 

Generator at Sadawaghapur, 
Near Satara, Maharashtra.

•	 Through Diesel generator
	 Units (‘000 KWH)
	 Units per ltr. of diesel oil
	 Cost/Unit (`)

1355.50

17.53 

2.30
27.72

1482.12

7.07

2.30
30.83

B.	 CONSUMPTION PER UNIT OF PRODUCTION
2013-14 2012-13

Synthetic Rubber including Latices
Electricity (KWH/MT) 190 235

ANNEXURE TO DIRECTORS’ REPORT
FORM B

DISCLOSURE OF PARTICULARS WITH RESPECT TO 
TECHNOLOGY ABSORPTION:
RESEARCH AND DEVELOPMENT (R&D)
1.	 Specific areas in which R & D is carried out by the 

Company:
	 The R & D activities of the Company pertain to:

i.	 Development of new products to meet changing 
customer needs.

ii.	 Modification of existing products for up-gradation of 
performance.

iii.	 Evaluation of alternative raw materials and 
identifying sources for cost reduction and flexibility 
in the input materials management.

iv.	 Absorption of imported technology, if any.
v.	 Improvement in process technology.

2.	 Benefits derived as a result of the above R & D.
i.	 Company has commercialized a range of latices 

for paper/board coating industry, construction and 
carpet industry.

ii.	 Improvement in quality consistency of products.
iii.	 Customers are less dependent on imported products.

3. 	 Further plan of action:
i.	 Continued efforts towards identifying additional end 

uses for existing products.
ii.	 Develop new products and upgrade existing 

products as per market requirement.
4.	 Expenditure on R & D during the Financial Year is as 

follows:
 (` in lacs)

Particulars 2013-14 2012-13
Capital 10.94 41.86
Recurring 175.10 204.61
Total 186.04 246.47
Total R & D expenditure as a 
percentage of Total Revenue 0.63% 0.91%

TECHNOLOGY ABSORPTION, ADAPTATION AND 
INNOVATION
No new technology has been acquired requiring the above.
IMPORTED TECHNOLOGY
No technology import has been made in the recent past.
OTHERS
Necessary application for renewal of recognition of the in-
house R & D facilities of the company has been made to the 
Department of Scientific & Industrial Research.
FOREIGN EXCHANGE EARNINGS & OUTGO
The Company is currently assessing export potential for its 
products in various markets. Details of foreign exchange 
earnings and outgo are given in Note 34 & 35 to the accounts.

FOR AND ON BEHALF OF THE BOARD

ATUL C. CHOKSEY
CHAIRMAN

Mumbai: 26th April 2014
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CORPORATE GOVERNANCE
I.	 Company’s Philosophy on Code of Corporate Governance:
	 The Company is committed to good Corporate Governance practices with the object of increasing benefits for all stakeholders 

of the Company viz. Shareholders, Customers, Suppliers, Employees and Society in general.
II.	 Board of Directors:
	 The composition of the Board of Directors of the Company is presently governed by the provisions of Companies Act, 2013, 

the Articles of Association of the Company and the Listing Agreement with the Stock Exchanges. The Board is comprised 
of Nine Directors, both executive and non-executive. Mr. Atul Champaklal Choksey is the non-executive Chairman. The 
day-to-day operations of the Company are managed by Mr. Abhiraj A. Choksey the Managing Director, under the active 
guidance of the chairman.

	 Mr. Manubhai G. Patel, Mr. Bipin V. Jhaveri, Dr. S. Sivaram, Mr. Shailesh S. Vaidya and Mr. Kamlesh S. Vikamsey are 
non-executive, independent directors, who constitute sixty percent (60%) of the total strength of the Board.

	 The Board of Directors of the Company consists of persons of eminence, having good experience in business management, 
polymers technology, finance, accountancy and laws. The Board of Directors meets as often as required but not less than 
four times a year i.e. once in a calendar quarter. The Directors receive minutes of all the meetings of the Board of Directors 
and of the respective Committee meetings wherever they are members namely, Audit Committee, Shareholders / Investors 
Grievance Committee and Remuneration Committee. During the financial year 2013-14, four meetings of the Board of 
Directors were held on a) 25th April 2013, b) 3rd August 2013, c) 31st October 2013, and d) 30th January 2014.

	 Particulars of the Directors on the Board, and its committee(s) as on 31st March 2014 and attendance at the Board Meetings 
of the Company are given below:

Name of
Director(s)

Designation/Category of 
Directorship

Board 
Meetings 
attended

Attendance 
at last AGM

No. of other 
Directorships 

held

No. of 
Committees of 

which Member / 
Chairman*

Atul C. Choksey Non- Executive Chairman 
Promoter 4 Yes 8 --

Abhiraj A. Choksey Managing Director 4 Yes 3 --

Girish C. Choksey Non-Executive 2 No 5 1/1

Amit C. Choksey Non-Executive 4 No 5 -/2

Manubhai G. Patel Non-Executive, Independent 4 No 3 2/-

Bipin V. Jhaveri Non-Executive, Independent 4 Yes 5 3/-

Dr. S. Sivaram Non-Executive, Independent 4 Yes 2 2/-

Shailesh S. Vaidya Non-Executive, Independent 3 No 3 2/-

Kamlesh S. Vikamsey Non-Executive, Independent 3 Yes 7 4/4

	 a)	 Mr. Atul C. Choksey, Mr. Abhiraj A. Choksey, Mr. Girish C. Choksey and Mr. Amit C. Choksey are related to each 
other.

	 b)	 *Only Membership / Chairmanship in a) Audit Committee, b) Investors’ Grievance Committee c) Remuneration 
Committee are considered.

III.	 Board Committees:
	A)	 Audit Committee
	 The Audit Committee was constituted in April 2000. During the year under review five meetings of the Committee were held 

on a) 25th April 2013, b) 3rd August 2013, c) 31st October 2013, d) 30th January 2014 and e) 8th March 2014.
	 Pursuant to provisions of Section 177 of the Companies Act, 2013 and other applicable provisions, the Audit Committee 

has been reconstituted with revised terms of reference prescribed therein in the Board meeting held on 26th April 2014.
	 The Audit Committee comprises of four directors viz. Mr. M. G.Patel as the Chairman, and Mr. Bipin V. Jhaveri, Mr. Girish 

C. Choksey, Mr. Kamlesh S. Vikamsey as members. Mr. M. G. Patel, Mr. Bipin V. Jhaveri, Mr. Kamlesh S. Vikamsey are 
Non- Executive Independent Directors.
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	 Attendance at the Audit Committee meetings during the year under review are given below:

Name Non-Executive / Independent
Numbers of Meetings held - Five 

Attended
M. G. Patel Non-Executive, Independent 5
Bipin V. Jhaveri Non-Executive, Independent 5
Girish C. Choksey Non-Executive 2
Kamlesh S. Vikamsey Non-Executive, Independent 4

	 The role of the Audit Committee includes the followings pursuant to Clause 49 of the Listing Agreement entered into with 
the Stock Exchanges read with Section 177 of the Companies Act, 2013:
1.	 Oversight of the company’s financial reporting process and the disclosure of its financial information to ensure that the 

financial statements are correct, sufficient and credible;
2.	 Recommendation for terms of appointment and remuneration of Auditors of the Company;
3.	 Approval of payment to Statutory Auditors for any other services rendered by the Statutory Auditors;
4.	 Reviewing, with the management, the annual financial statements and auditor's report thereon before submission to 

the Board for approval, with particular reference to:
		  a.	 Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s report in 

terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013
		  b.	 Changes, if any, in accounting policies and practices and reasons for the same
		  c.	 Major accounting entries involving estimates based on the exercise of judgment by management
		  d.	 Significant adjustments made in financial statements arising out of audit findings
		  e.	 Compliance with listing and other legal requirements relating to quarterly and yearly financial statements
		  f.	 Disclosure of any related party transactions
		  g.	 Reviewing and reporting on qualifications in the draft audit report to the Board of Director

5.	 Reviewing, with the management, the quarterly financial statements before submission to the board for approval;
6.	 Reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, 

rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer 
document / prospectus / notice and the report to be submitted by monitoring agency with regard to utilisation of 
proceeds of a public or rights issue, and making appropriate recommendations to Company’s Board;

7.	 Review and monitor the auditor’s independence and performance, and effectiveness of audit process;
8.	 Approval or any subsequent modification of transactions of the company with related parties;
9.	 Scrutiny of inter-corporate loans and investments;
10.	 Valuation of undertaking or assets of the company, whenever it is necessary;
11.	 Evaluation of internal financial controls and risk management systems;
12.	 Reviewing, with the management, performance of Statutory and Internal Auditors, reviewing Internal Control Systems 

in the organisation;
13.	 Reviewing adequacy of internal audit function, if any, including structure of internal audit department, staffing and 

seniority of the official heading the department, reporting structure coverage and frequency of internal audit;
14.	 Discussion with internal auditors over significant findings and follow up there on;
15.	 Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected 

fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board;
16.	 Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-

audit discussion to ascertain any area of concern;
17.	 To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in 

case of non-payment of declared dividends) and creditors;
18.	 To review the functioning of the Whistle Blower mechanism;
19.	 Approval of appointment of CFO;
20 	 Approval or any subsequent modification/ changes of Related Party Transactions;
21.	 To investigate into any matter specified under Section 177(4) or any matter referred by the Board;
22.	 The Committee has power to obtain external professional help/ advice and has right to ask for any information/ 

explanation.



apcotex industries limited

12

	B)	 Shareholders / Investors Grievances Committee:
Pursuant to provisions of Section 178(5) of the Companies Act, 2013 and other applicable provisions, ‘Shareholders / Investors 
Grievances Committee’ was reconstituted as ‘Stakeholders Relationship Committee’ in the Board meeting held on 26th April 
2014.

The committee comprises of three directors viz. a) Mr. M. G. Patel, a non-executive independent Director, Chairman of the 
reconstituted Committee and b) Mr. Girish C. Choksey and c) Mr. Bipin V. Jhaveri as members.

Terms of Reference of Stakeholders Relationship Committee as set out in the Listing Agreement with the Stock Exchanges read 
with Section 178 of the Companies Act, 2013 will include the following:

l	 Considering and resolving the grievances of security holders of the Company

l	 Overseeing redressal of shareholders and investors complaints like transfer of shares, non-receipt of balance sheet, non-
receipt of declared dividends.

The details of correspondences / grievances received and redressed during the financial year 2013-14 by the Company through 
the Registrars, LINK INTIME INDIA PVT LTD, are as under;

Source
Correspondences

Received Redressed / Attended
A Complaints

Directly from Shareholders 63 63

Stock Exchanges 1 1

Total (A) 64 64
B Type of Requests from Shareholders

Request for change of address 105 105
Request for procedure of transfer/transmission of shares /deletion 
of name 54 54

Request for change/correction of Bank details/mandate /Ecs details 70 70

Request for revalidation/issue of fresh demand drafts 120 120

Issue of Duplicate share certificates 4 4

Change of Signature 2 2

Request for stop transfer removal 1 1

Request for stop transfer / procedure for duplicate 5 5

Confirmation of details 6 6

Exchange of Shares 43 43

Dematerialisation of Shares 3 3

Total (B) 413 413
Grand Total (A+B) 477 477

Mr. Anand V. Kumashi, GM – Accounts, Finance and Company Secretary, has been appointed as the Compliance Officer, as 
required by Clause 47(a) of the Listing Agreements entered into by the Company with Bombay Stock Exchange Ltd and National 
Stock Exchange of India Ltd. He has been entrusted the task of meeting fully the requirements of the said clause and overseeing 
the share transfer work done by the Registrars and Share Transfer Agents; attending to grievances of the shareholders and 
investors; compliance with the statutory and regulatory requirements etc. of SEBI, and stock exchanges.
There are no pending legal matters, in which the Company has been made a party, before any Court(s) / Consumer Forum(s), 
SEBI, Department of Company Affairs relating to Investors’ grievances / complaints.
With reference to clause 47(f) of the Listing Agreement the Company has designated exclusive e-mail ID as redressal@apcotex.
com for investors to register their grievances, if any. This has been initiated by the company to resolve investors’ grievances, 
immediately. The Company has displayed the said e-mail ID on its Website for the knowledge of Investors.
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Details of Service contract with Directors’:
Managing Director Service Contract and Period Severance Fees

Mr. Abhiraj A. Choksey Agreement dt. 01-05-2013:
Period:01-05-2013 to 30-04-2016

Nil

The Remuneration paid to the Directors of the Company during the financial year, 2013-14 are as under:  	 (`)

Name of Director Sitting 
Fees

Commi-
ssion

Salary Allowances Contribution 
to Statutory 

Funds

Perquisites Total

Executive Director (s)
Mr. Abhiraj A. Choksey - - 19,00,000 40,61,089 5,13,000 2,56,268 67,30,357
Non-Executive Director(s)
Mr. Atul C. Choksey 40,000 11,40,000 - - - - 11,80,000
Mr. Girish C. Choksey 40,000 - - - - - 40,000
Mr. Amit C. Choksey 40,000 - - - - - 40,000
Mr. M.G.Patel 1,00,000 90,000 - - - - 1,90,000
Mr. Bipin V. Jhaveri 1,00,000 90,000 - - - - 1,90,000
Dr. S. Sivaram 50,000 90,000 - - - - 1,40,000
Mr. T. N. V. Ayyar
(upto 31/03/2014) - - - - - - -

Mr. Shailesh S. Vaidya 30,000 90,000 - - - - 1,20,000
Mr. Kamlesh S. Vikamsey 70,000 90,000 - - - - 1,60,000

Statement showing number of Equity Shares of ` 5/- each of the company held by the present Executive and Non Executive 
Directors as on 31st March 2014:

Name of Director(s) Executive or Non Executive Director No. of Shares % to paid up capital
Atul C. Choksey Non Executive Director 6,67,700 5.464
Abhiraj A. Choksey Executive Director 2,59,808 2.506

Girish C. Choksey Non Executive Director 8,900 0.086
Amit C. Choksey Non Executive Director 55,025 0.531
Manubhai G. Patel Non Executive Director 274 0.003
Bipin V. Jhaveri Non Executive Director -- --
Dr. S. Sivaram Non Executive Director -- --
T.N.V. Ayyar (upto 31/03/2014) Non Executive Director -- --
Shailesh S. Vaidya Non Executive Director -- --
Kamlesh S. Vikamsey Non Executive Director -- --

Code of Conduct
The Company has a Code of Conduct for Directors and members of Senior Management. The Code is available on the Company’s 
Website. All Board members and senior management personnel have affirmed compliance with the code. A declaration to that 
effect signed by Mr. Abhiraj A. Choksey, Managing Director is appearing in the Annual Report.

Particulars of Directors retiring by rotation at the ensuing Annual General Meeting and being eligible offer themselves 
for re-appointment.
1)	 Name: MR. GIRISH C. CHOKSEY.
	 Age: 71 years
	 Educational Qualification: Undergraduate

Experience: He has over four decades experience in managing the industries dealing with various types of minerals and 
chemicals. He is past president of Mineral Merchants Association and Pesticides Formulators Association of India.
The Board of Directors had appointed Mr. Girish C. Choksey as an Additional Director of the Company, liable to retire by 
rotation with effect from 25th November 1992. He was appointed as Director of the Company in the Annual General Meeting 
held on 13th August 1993. Mr. Girish C. Choksey is due to retire by rotation at the forthcoming Annual General Meeting of 
the Company and being eligible, offers himself for re-appointment.
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Mr. Girish C. Choksey holds 8,900 shares in the share capital of the Company.

He is a director on the Board of Directors of the following Public Limited Companies, as at 31st March 2014.
Company Position Committee Membership

Cons Holdings Ltd Director Nil
Colortek (India) Limited Director Nil
Hindustan Mineral Products Company Ltd Director Nil
Sammelan Investments and Trading Ltd Director Nil
Dhoot Industrial Finance Ltd Director Audit Committee (Chairman)

Remuneration Committee (Chairman)
Investor Grievance Committee (Member)

Particulars of Independent Directors to be appointed at the ensuing Annual General Meeting for a period of 5 years 
effective from 1st April 2014 who are not liable to retire by rotation:
1)	 Name: MR. MANUBHAI G. PATEL.
	 Age: 79 years

	 Educational Qualification: Chartered Accountant
	 Experience: More than four decades of experience in the field of accounts, finance and taxation. He was a member of 

Central Council of the Institute of Chartered Accountants of India (ICAI), New Delhi from 1980 to 1988 and active member 
of various standing and non-standing committees of the ICAI. He was the President of Income Tax Appellate Tribunal Bar 
Association, Ahmedabad from 1997-98 to 2000-01 and was a Member of Central Direct Tax Advisory Committee, New 
Delhi from 1986-90.

	 The Board of Directors had appointed Mr. Manubhai G. Patel as an Additional Director of the Company, liable to retire by 
rotation with effect from 31st July 1992. He was appointed as Director of the Company in the Annual General Meeting held 
on 23rd September 1992.

	 Mr. M. G. Patel holds 274 shares in the share capital of the Company.

	 He is a director on the Board of Directors of the following Public Limited Companies, as at 31st March 2014.

Company Position Committee Membership
Gujarat State Financial Services Ltd Director Audit Committee - Chairman

Investment committee - Member
Aeonian Investments Co. Ltd Director Audit Committee - Chairman

2)	 Name: MR. BIPIN V. JHAVERI.
	 Age: 75 years

	 Educational Qualification: B.A, B.Com, FCA and FCS.
	 Experience: Mr. Bipin V. Jhaveri has over five decades of experience in the field of accounts, corporate finance, taxation 

and general management. He has been a member of Bhagwati Committee setup by SEBI to suggest changes in Securities 
and Exchange Board of India (Substantial Acquisition of Shares and Takeover) Regulations 1997, representing Assochem. 
He has been serving on various Committees of Assochem, Bombay Chamber of Commerce and Industries and Indian 
Merchant Chambers.

	 The Board of Directors had appointed Mr. Bipin V. Jhaveri as an Additional Director of the Company, liable to retire by 
rotation with effect from 25th November 1992. He was appointed as Director of the Company in the Annual General 
Meeting held on 13th August 1993.

	 Mr. Bipin V. Jhaveri does not hold any shares in the share capital of the Company.

	 He is a director on the Board of Directors of the following Public Limited Companies, as at 31st March 2014.

Company Position Committee Membership
Balasesh Leafin Limited Director Nil
Mazda Colours Limited Director Remuneration Committee- Member
Shyamal Finvest (India) Limited Director Nil
Aeonian Investments Co. Ltd Director Audit Committee – Member
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3)	 Name: MR. SHAILESH S. VAIDYA
Age: 56 years
Educational Qualification: LLB, Solicitor.
Mr. Shailesh S. Vaidya is a law graduate from Government Law College and became Solicitor in the year 1983. Since then 
he has been practicing as Advocate and Solicitor. He has been partner of M/s. Kanga & Company, a firm of Advocate’s and 
Solicitors, since 1983.
He is presently serving as Member of the Managing Committee of Indian Merchant Chamber and as Chairman of Law, 
Review, Reforms and Rationalization Committee.
He has expertise in various Laws, including laws and regulations relating to real estate and corporate matters. He is also 
associated with the Government Law College of Mumbai University and serves on the Board of Directors of various reputed 
companies as Independent Director.
Your Directors are of the opinion that the Company will immensely benefit from Mr. Shailesh S. Vaidya’s expertise in various 
laws and commend his appointment.

He is a director on the Board of Directors of the following Companies, as at 31st March 2014.

Company Position Committee Membership
Premier Limited Director Nil
Siyaram Silk Mills Limited Director Nil
Avighna India Limited Director Nil
Prabhukripa Overseas Limited Director Nil

4)	 Name: MR. KAMLESH S. VIKAMSEY
Age: 53 years
Educational Qualification: Chartered Accountant.
Mr. Kamlesh S. Vikamsey completed his graduation from Mumbai University in 1981 and became a Chartered Accountant 
in the year 1982 and joined the reputed firm of Khimji Kunverji & Co., Chartered Accountants, Mumbai. He is presently a 
Senior Partner of the said firm.
Mr. Kamlesh S. Vikamsey was elected to the Central Council of The Institute of Chartered Accountants of India (ICAI) in 
1998 and remained as Councils Member till 2007. He was Vice President of ICAI in year 2004 and became its President in 
the year 2005.
In past, he was also associated with the following organizations’:

	 •	 The Confederation of Asia & Pacific Accountants as Vice President and President
	 •	 International Federation of Accountants as Board Member;
	 •	 United Nations as Steering Committee Member;
	 •	 IRDA as member of Standing Committee on Accounting Issues; 
	 He is also Trustee of:
	 •	 Global Vipasana Foundation
	 •	 World Opportunity Foundation
	 •	 Dnyana Sadhana Trust etc.

He is a director on the Board of Directors of the following Companies, as at 31st March 2014.

Company Position Committee Membership
Navneet Education Ltd. Director Remuneration Committee -Member
Man Infrastructure Ltd. Director Audit Committee -Member
Ramky Infrastructure Ltd. Director Remuneration Committee -Chairman
Tribhovandas Bhimji Zaveri Ltd. Director Audit Committee -Chairman

Remuneration Committee -Member
Aditya Birla Retail Ltd. Director Audit Committee -Member

Remuneration Committee -Member
ESOP Compensation Committee –Member

Neptune Developers Ltd. Director IPO Committee - Member
Remuneration Committee -Chairman
Audit Committee -Chairman
Shareholder Grievance Committee- Member

GIC Housing Finance Ltd. Director Audit Committee -Member
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5)	 Name: DR. S. SIVARAM
Age: 67 years

Educational Qualification: M.Sc.- Indian Institute of Technology, PHD – Purdue University, W. Lafayete, USA and Research 
Associate – The Institute of Polymer Science - Akron, USA.

Experience: Dr. S. Sivaram is presently working with National Chemical Laboratory (NCL) as its Director and has over 30 
years of experience in research on polymer synthesis, high performance polymers and surface chemistry of polymers. He 
has to his credit various awards like Silver Medal (2002) from Chemical Research Society of India, Millennium Medal from 
the Indian Science Congress Association (2000), Distinguished Alumnus Award from I.I.T, Kanpur (1998). He has been 
conferred PADMA SHRI by President of India (2006).

He is a member of various national and International institutes and visiting faculty in several institutes / universities in India 
and abroad.

The Board of Directors had appointed Dr. S. Sivaram as an Additional Director of the Company, liable to retire by rotation 
with effect from 27th March 1996. He was appointed as Director of the Company in the Annual General Meeting held on 
23rd September 1996.

Dr.S.Sivaram does not hold any shares in the share capital of the Company.

He is a director on the Board of Directors of the following Public Limited Companies, as at 31st March 2014.
COMPANY POSITION COMMITTEE MEMBERSHIP

GMM Pfaudler Ltd. Director Audit Committee - Member
Asian Paints Ltd. Director Nil
Deepak Nitrite Ltd. Director Corporate Social Responsibility Committee - Member

General Body Meetings
During the preceding three years, the Company’s Annual General Meeting were held at Plot no. 3/1, MIDC Industrial Area, 
Taloja-410208, Dist. Raigad, Maharashtra.

Details of last three Annual General Meetings Held:

Year Date Time Special resolution/s passed
2012-13 28th June 2013 11.30 a.m. Yes (Two)*
2011-12 5th July 2012 11.30 a.m. Yes (One)*
2010-11 30th July 2011 11.30 a.m. Nil

*Special Resolution/s passed:

2012-13:

	 1)	 Appointment of Mr. Abhiraj Choksey as Managing Director for a period of 3 years

	 2)	 Split of equity share of `10/- each into two equity share of `5/- each.

2011-12:

	 1)	 For payment of Commission to Directors of the Company other than Managing Director.

Special Resolution passed through postal ballot

No special resolution was passed thorough postal ballot during the financial year 2013-14. None of the business proposed to be 
transacted in the ensuing Annual General meeting require passing a special resolution through postal ballot.
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Disclosures:

Related Party Transactions:
The company has received consent from the Ministry of Corporate Affairs under Section 297 of the Companies Act, 1956 to 
transact business with the related party viz. Choksey Chemicals Pvt Ltd, for supply of construction chemicals for an estimated 
value of `500 lacs per annum for a period of three years. Accordingly, during the financial year 2013-14, the Company supplied 
163.86 MT of construction chemicals worth `146.41 lacs at the prevailing market price.
Except the above transaction, there has not been any materially significant related party transaction(s) between the Company 
and its Directors, promoters etc., that may have potential conflict with the interest of the Company at large. Details of all related 
party transactions are set out in the notes to Financial Statements as required by Accounting Standard - 18
Risk Management:
The Company has since 2004-05, undertaken the exercise of identifying risks being faced by the company and ways of managing 
such risks. Risk minimisation is being built up in the operating systems. Risks are periodically reviewed at both Audit committee 
level and Board of Directors of the company.
MD and CFO Certification:
Certificate from Mr. Abhiraj Choksey, Managing Director and Mr. Anand V Kumashi, GM – Accts., Fin. and Company Secretary, 
in terms of clause 49(V) of the Listing Agreement entered into with Stock Exchanges, was placed before the Board of Directors 
of the Company in its meeting held on 26th April 2014.
Compliances:
The Company believes that it has complied with all the regulations of Stock Exchanges, Securities and Exchange Board of India 
(SEBI) or other statutory authority/ties on matters related to capital markets. No penalty has been imposed or strictures passed 
during the year against the Company by SEBI, Stock Exchange(s), or any other statutory authority.
Means of Communication:
The quarterly, half yearly and annual results of the Company’s financial performances were published in two newspapers viz. 
‘Free Press Journal’ and ‘Navshakti’, and displayed on Company’s website: www.apcotex.com
Management Discussion and Analysis forms part of the Directors Report.
Green Initiative by MCA
The Ministry of Corporate Affairs has taken a green initiative in the Corporate Governance by allowing paperless compliances 
by companies vide circular no. 17/95/2011 CL-V dated 21st April 2011, clarifying that the company would have complied with 
Section 53 of the Companies Act, 1956, if the service of the relevant documents to the shareholders of the Company have been 
made through electronic mode, provided the company has obtained the email addresses of its members for serving notices/
documents through email by giving an advance notice to every shareholders to register their email address and changes therein 
from time to time with the company.
Shareholders, who have not done so, are requested to register their e-mail address with the Company’s Registrar and Share 
Transfer Agents or the Compliance officer, in case they wish to get the soft copy of the Annual Report through e-mail, by sending 
the form duly filled in as given in this annual report. The hard copy of Annual Reports will be provided to them on request.
Compliance:
Certificate from Mr. Mahesh Hurgat, Practicing Company Secretary, (Membership no.-7139) on Corporate Governance, as 
required by Clause 49 of the Listing Agreement, is incorporated in this Annual Report.
General Shareholders Information:
a)	 28th Annual General Meeting will be held on Thursday, 31st day of July 2014 at 10.30 a.m. at Plot no. 3/1, MIDC Industrial 

Area, Taloja - 410 208, Dist. Raigad, Maharashtra
b)	 The Company’s financial Year is 1st April to 31st March
c)	 Dates of book closure: Wednesday, 23rd day of July 2014 to Wednesday, 30th day of July 2014 (both days inclusive) for 

the Purpose of Annual General meeting and payment of dividend.
d)	 Dividend payment date: on or after 1st August 2014
e)	 Listing on Stock Exchanges: The Company’s equity shares are listed on Bombay Stock Exchange Limited and National 

Stock Exchange of India Ltd, Mumbai. The Annual Listing fees have been paid and there is no outstanding payment 
towards the stock exchanges, as on date

f)	 Stock Code: Bombay Stock Exchange Limited - 523694
	 Symbol : National Stock Exchange of India Ltd. – APCOTEXIND

g)		  ISIN allotted to Equity Shares is INE116A01024
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Market Price Data:
Monthly high and low prices of equity shares of the company quoted at Bombay Stock Exchange and National Stock Exchange 
during the year 2013-14

(Amount in `)
Month Bombay Stock Exchange National Stock Exchange

High Low High Low
Face value of `10/- each
April 263.40 200.00 259.80 198.15
May 274.50 231.15 274.90 225.00
June 259.90 210.00 274.90 201.85
July 246.00 212.00 245.00 213.10
Upto 13 August 231.90 208.15 238.90 207.40
*From 14 August 118.95 102.00 124.70 100.95
September 116.75 102.50 123.45 101.40
October 154.95 105.00 155.20 110.25
November 134.00 112.60 134.75 112.00
December 124.95 112.00 124.40 112.10
January 133.15 111.25 134.90 111.45
February 116.00 103.65 115.35 103.25
March 122.60 108.35 124.90 109.00

*Each Equity shares of `10/- each, fully paid, were sub-divided into 2 Equity Shares of the face value of `5/-each, fully paid, 
pursuant to the resolution passed at the Annual General Meeting held on 28th June 2013.

Stock Performance Index :

Registrars and Share Transfer Agents:
The Company has appointed Link Intime India Pvt Limited as its Registrars and Share Transfer Agents w.e.f 1st August 2006. 
Share Transfers, dematerialisation of shares, and all other investors related activities are attended and processed at the office 
of the Registrars and Share Transfer Agents at the following address :

LINK INTIME INDIA PVT LTD
C-13, Pannalal Silk Mills Compound,
L.B.S. Marg, Bhandup (W),
Mumbai-400 078
Tel. No.: (022) 25963838
Fax : (022) 25946969
Email : rnt.helpdesk@linkintime.co.in

15000.00

16000.00

17000.00

18000.00

19000.00

20000.00

21000.00

22000.00

23000.00

24000.00

25000.00

80.00

90.00

100.00

110.00

120.00

130.00

140.00

150.00

160.00

A
pc

ot
ex

 A
ve

ra
ge

 S
ha

re
 P

ri
ce

B
SE

 S
en

se
x

Apcotex Average Share Price BSE Sensex 

Share price for the period April-July 2014 has been adjusted to reflect  sub division of Equity Share



Annual Report 2013-14

19

Share Transfer System:
Company’s shares are compulsorily traded in the demat segment on the stock exchange(s), and most transfers of shares take 
place in electronic form.

For expediting Physical transfer of shares, the Board has delegated the share transfer formalities to the officials of Registrar 
and Share Transfer Agent, to approve the transfer of shares on every Monday. Physical transfers are effected well within the 
stipulated period of 30 days.

Distribution of Share: Distribution of shareholding as on 31st March 2014.

Category No. of Shareholders % to total No. of 
Shareholders No. of shares % to total 

Shares
 1 - 500 19,070 93.98 17,13,213 16.52

 501 - 1000 640 3.15 4,98,830 4.81
1001 - 2000 284 1.40 4,35,689 4.20
2001 - 3000 90 0.44 2,24,644 2.17
3001 - 4000 49 0.24 1,76,906 1.71
4001 - 5000 33 0.16 1,49,009 1.44

5001 - 10000 62 0.31 4,16,813 4.02
Above 10001 64 0.32 67,53,888 65.14

Total 20292 100.00 1,03,68,992 100.00

Categories of Shareholding as on 31st March 2014:

Sr. No. Category  No. of Shares % of shareholding

1. Promoters’ Holding
Indian Promoters 59,68,776 57.56

2. Non promoters’ Holding
Mutual Funds/Trusts/clearing members
Insurance companies/Banks/Financial Institution
Indian Public
Directors/Relatives
Hindu Undivided Family
Non Resident Indians
Other Corporate Bodies

27,251
1,090

40,05,910
274

5,676
1,64,621
 1,95,394

 0.26
 0.01

38.63
0.00
0.05
1.59
 1.88

 Total 1,03,68,992  100.00

Dematerialisation of Shares:
The shares of the Company are available for dematerialisation (holding of shares in electronic form) on both the depositories viz. 
National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).

Equity Shares of the company are to be compulsorily traded in the dematerialised form. As on 31st March 2014, 96,33,388 
Equity Shares comprising of 92.91% of paid up capital of the company, have been dematerialised by the investors and bulk of 
transfers take place in the demat segment.

Outstanding GDR’s/ADR’s/Warrants or any convertible instruments, conversion data and impact on equity: NIL

Other Information:
Corporate Identification Number (CIN No.): L99999MH1986PLC039199

Plant Location:
Plot No.3/1, MIDC Industrial Area
Taloja – 410 208, Dist. Raigad, Maharashtra
Telephone: (022) 2740 3500
Fax	 : (022) 2741 2052
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Investors Correspondence:

Investor correspondence may be addressed to any of the following:

Registered Office and Plant Registrar & Share Transfer Agents

Plot No.3/1, MIDC Industrial Area,
Taloja – 410 208, Dist. Raigad,
Maharashtra
CIN: L99999MH1986PLC039199
Telephone	 : 	 (022) 2740 3500
Fax	 : 	 (022) 2741 2052

LINK INTIME INDIA PVT LTD
(formerly Intime Spectrum Registry Ltd)
C-13, Pannalal Silk Mills Compound,
L.B.S. Marg, Bhandup (W), Mumbai-400 078
Tel. No.	 :	 (022) 2596 3838
Fax	 :	 (022) 2594 6969

Website	 : 	www.apcotex.com
E-mail	 : 	redressal@apcotex.com

Website	 : www.linkintime.co.in
E-mail	 : rnt.helpdesk@linkintime.co.in

Unclaimed Dividend
Under the Companies Act, 1956, dividends that are unclaimed for a period of seven years are to be transferred to the Investors 
Education and Protection Fund, administered by the Central Government. The table given below gives the dates of dividend 
declaration or payment and the corresponding date when unclaimed dividends will be due to be transferred to the Central 
Government.

Year Dividend Account 
No. Bank name Date of

declaration
Date due for transfer to Central 

Government

2007-08 036010200012546 AXIS Bank 12/07/2008 11/07/2015

2008-09 00602230012006 HDFC Bank Ltd 27/07/2009 26/07/2016

2009-10 31260068904 State Bank of India 27/07/2010 26/07/2017

2010-11 31847607342 State Bank of India 30/07/2011 29/07/2018

2011-12 32385456081 State Bank of India 05/07/2012 04/07/2019

The concerned shareholders are requested to get their uncashed dividend warrants revalidated and encashed thereafter.

Declaration – Code of Conduct
The Board has laid down the code of conduct for the all the Board Members and Senior Management of the company, which is 
posted on the Company’s Website. All the Board Members and Senior Management personnel of the company, for the financial 
year ended 31st March 2014, have affirmed compliance with code of conduct.

For Apcotex Industries Limited

Place : Taloja	  Abhiraj Choksey
Dated : 26th April 2014 					      Managing Director
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CERTIFICATE FROM PRACTICING COMPANY SECRETARY ON 
CORPORATE GOVERNANCE

To the Members of Apcotex Industries Limited

Taloja, Dist. Raigad, Maharashtra.

I have examined the compliance of conditions of Corporate Governance by Apcotex Industries Limited for the financial year 

2013-14, as stipulated in Clause 49 of the Listing Agreement entered into by the said Company with the stock exchange(s).

The Compliance of conditions of Corporate Governance is the responsibility of the management. My examination was limited to 
a review of the procedures and implementation thereof, adopted by the Company for ensuring compliance with the conditions 
of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In my opinion and to the best of our information and according to the explanations given to me, and the representations made 
by the Directors and the management, I certify that the Company has complied with the conditions of Corporate Governance as 
stipulated in Clause 49 of the above mentioned Listing Agreement.

I further state that such compliance is neither an assurance as to the future viability of the Company or the efficiency or 
effectiveness with which the management has conducted the affairs of the Company.

Mahesh Hurgat

Practicing company secretary
C.P. No. 2498

Mumbai: 26th April 2014
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TO THE MEMBERS OF
APCOTEX INDUSTRIES LIMITED
Report on the Financial Statements
We have audited the accompanying financial statements of 
APCOTEX INDUSTRIES LIMITED (“the Company”), which 
comprise the Balance Sheet as at March 31, 2014, and the 
Statement of Profit and Loss and Cash Flow Statement for 
the year then ended, and a summary of significant accounting 
policies and other explanatory information.

Management’s Responsibility for the Financial State-
ments
Management is responsible for the preparation of these 
financial statements that give a true and fair view of the 
financial position, financial performance and cash flows of 
the Company in accordance with the Accounting Standards 
notified under the Companies Act, 1956 (“the Act”) read with 
General Circular 15/2013 dated September 13, 2013 of the 
Ministry of Corporate Affairs in respect of Section 133 of the 
Companies Act, 2013. This responsibility includes the design, 
implementation and maintenance of internal control relevant 
to the preparation and presentation of the financial statements 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these financial 
statements based on our audit. We conducted our audit in 
accordance with the Standards on Auditing issued by the 
Institute of Chartered Accountants of India. Those Standards 
require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material 
misstatement.

An audit involves performing procedures to obtain audit  
evidence about the amounts and disclosures in the  
financial statements. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether 
due to fraud or error. In making those risk assessments, the 
auditor considers internal control relevant to the Company’s 
preparation and fair presentation of the financial statements 
in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control.  
An audit also includes evaluating the appropriateness of  
accounting policies used and the reasonableness of the  
accounting estimates made by the management, as well as 
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion.

Opinion
In our opinion and to the best of our information and according 
to the explanations given to us, the financial statements give 
the information required by the Act in the manner so required 
and give a true and fair view in conformity with the accounting 

INDEPENDENT AUDITOR’S REPORT
principles generally accepted in India:
a)	 in the case of the Balance Sheet, of the state of affairs of 

the Company as at March 31, 2014;
b)	 in the case of the Statement of Profit and Loss, of the 

profit for the year ended on that date; and
c)	 in the case of the Cash Flow Statement, of the cash flows 

for the year ended on that date.

Report on Other Legal and Regulatory Requirements
1.	 As required by the Companies (Auditor’s Report) Order, 

2003 (“the Order”), issued by the Central Government of 
India in terms of sub-section (4A) of section 227 of the 
Act, we give in the Annexure a statement on the matters 
specified in paragraphs 4 and 5 of the Order.

2. 	 As required by section 227 (3) of the Act, we report that:

a)	 we have obtained all the information and 
explanations, which to the best of our knowledge 
and belief were necessary for the purpose of our 
audit;

b)	 in our opinion proper books of account as required 
by law have been kept by the Company so far as 
appears from our examination of those books;

c)	 the Balance Sheet, Statement of Profit and Loss 
and Cash Flow Statement dealt with by this Report 
are in agreement with the books of account;

d)	 in our opinion, the Balance Sheet, Statement of 
Profit and Loss and Cash Flow Statement comply 
with the Accounting Standards notified under the 
Companies Act, 1956 (“the Act”) read with General 
Circular 15/2013 dated September 13, 2013 of the 
Ministry of Corporate Affairs in respect of Section 
133 of the Companies Act, 2013; and

e)	 on the basis of the written representations received 
from the Directors as on March 31, 2014 and taken 
on record by the Board of Directors, none of the 
Directors is disqualified as on March 31, 2014, from 
being appointed as a director in terms of clause (g) 
of sub-section (1) of section 274 of the Companies 
Act, 1956.

f)	 Since the Central Government has not issued any 
notification as to the rate at which the cess is to 
be paid under section 441A of the Companies Act, 
1956 nor has it issued any Rules under the said 
section prescribing the manner in which such cess 
is to be paid, no cess is due and payable by the 
Company.

For KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS
Firm Registration Number - 104607W

ERMIN K. IRANI
PARTNER
Membership Number: 35646
Place: Mumbai
Dated: 26th April 2014
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ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT
Referred to in paragraph (1) under the heading “Report on Other Legal and Regulatory Requirements” of our report of 
even date,

1)	 (a)	 The Company has maintained proper records showing full particulars, including quantitative details and situation of 
fixed assets. 

	 (b)	 As explained to us, the Company has a program for physical verification of fixed assets at periodic intervals. In our 
opinion, the period of verification is reasonable having regard to the size of the Company and the nature of its assets. 
No material discrepancies between the book records and physical inventory were noticed for the assets verified during 
the year.

	 (c)	 In our opinion, the disposal of fixed assets during the year does not affect the going concern assumption. 

2)	 (a) 	 The Management has conducted physical verification of inventory at reasonable intervals. 

	 (b)	 In our opinion, the procedures for physical verification of inventory followed by the Management are reasonable and 
adequate in relation to the size of the Company and the nature of its business.

	 (c)	 The Company is maintaining proper records of inventory. The discrepancies noticed on verification between physical 
inventories and book records between physical inventories and book records were not material in relation to the 
operations of the Company and the same have been properly dealt with in the books of account. 

 3)	 (a)	 The Company has not granted any loans, secured or unsecured, to Companies, firms or other parties covered in the 
register maintained under section 301 of the Companies Act, 1956.

	 (b)	 Consequently, the question of commenting on the rates of interest and the other terms and conditions of the loans 
granted being prejudicial to the interests of the Company, receipt of regular principal and interest and reasonable 
steps taken for recovery of principal and interest does not arise.

	 (c)	 The Company has not taken any loan, secured or unsecured from Companies, firms and other parties covered in the 
register maintained under section 301 of the Act.

	 (d)	 Consequently, the question of commenting on the rates of interest and the other terms and conditions of the loans 
taken being prejudicial to the interests of the Company, payment of regular principal and interest and reasonable steps 
taken for payment of principal and interest does not arise.

4)	 In our opinion and according to the information and explanations given to us, there are adequate internal control procedures 
commensurate with the size of the Company and the nature of its business, for the purchase of fixed assets and for the 
sale of services. During the course of our audit, we have not observed a continuing failure to correct major weakness in the 
internal controls.

5)	 (a)	 Based on the audit procedures applied by us according to the information and explanations provided by the 
Management, we are of the opinion that the particulars of contracts and arrangements referred to in Section 301 of 
the Companies Act, 1956 have been entered into the Register required to be maintained under that section. 

	 (b)	 The transactions made in pursuance of such contracts or arrangements and exceeding the value of Rs. 5 lakh with any 
party during the year, have been made at prices which are reasonable having regard to the prevailing market prices 
at the relevant time where comparable market prices exist. 

6)	 In our opinion and according to the information and explanations given to us, the Company has not accepted any deposits 
from the public and hence the provisions of section 58A, 58AA or any other provision of the Companies Act, 1956, read 
with the rules framed there under are not applicable to the Company.

7)	 In our opinion and according to the information and explanations given to us, the internal audit system is commensurate 
with the size of the Company and nature of it’s business.

8)	 We have broadly reviewed the books of accounts maintained by the company in respect of the manufacture of the products 
where, pursuant to the rules made by the Central Government in respect of the manufacture of cost records has been 
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prescribed under clause (d) of sub section (1) of section 209 of the Companies Act 1956, and are of the opinion that, prima 
facie, the prescribed accounts and records have generally been made and maintained. We have not , however , made a 
detailed examination of records with the view to determine whether they are accurate or complete. 

9)	 (a) 	 According to the information and explanations given to us and on the basis of our examination of books of account, 
during the year, the Company has been generally regular in depositing undisputed statutory dues including Provident 
Fund, Investor Education and Protection Fund, Employees’ State Insurance, Income Tax, Value Added Tax, Sales 
Tax, Wealth Tax, Service Tax, Custom Duty, Excise Duty, Cess and any other dues with the appropriate authorities. 
According to the information and explanations given to us, there are no undisputed dues, payable in respect of above 
as at March 31, 2014 for a period of more than six months from the date they became payable. 

	 (b)	 According to the information and explanations given to us, there are no dues outstanding of Sales Tax, Income Tax, 
Customs Duty, Wealth Tax, Service Tax, Excise Duty or cess on account of any dispute other than the following:

Sr. No. Name of the 
Statute

Nature of Dues Amount  
(` lakhs)

Period Forum where dispute is 
pending

1.
 

Income Tax Act Income tax penalty 3.75 2002-03 CIT (A)

Tax, interest 36.53 2005-06 ITAT

Tax, Interest 3.77 2006-07 ITAT

Tax, Interest 208.33 2007-08 CIT(A)

2 PF PF 36.45 2009 – 2011 EPFAT

3 MVAT Act VAT 1.70 2006-07 Bombay High Court 

VAT 17.71 2008-09 Joint Commissioner Appeals

4. Customs Act Customs Duty& 
Penalty

142.10 August 2000 
to July 2004

Supreme Court

5. Excise Act Excise and Penalty 13.59 2003-04 to 
2007 – 08

Joint Commissioner

Excise and Penalty 0.13 2007-08 Tribunal

Excise and Penalty 4.36 2007 – 08 & 
2008 -09

Assistant Commissioner 

Excise and Penalty 2.25 2008 – 09 Assistant Commissioner

Excise and Penalty 1.59 2008 – 09 Deputy Commissioner

Excise and Penalty 3.30 2010 -11 Assisstant Commissioner, 
Service Tax

6 Finance Act 1994 Service Tax & 
Interest

16.12 2005-06 to 
2009 - 2010

Assisstant Commissioner , 
Service Tax

10)	 The Company does not have accumulated losses at the end of the financial year and has not incurred any cash losses in 
the current year and the immediately preceding financial year.

11)	 According to the information and explanations given to us and based on the documents and records produced to us, the 
Company has not defaulted in repayment of dues to financial institutions, banks or debenture holders.

12)	 According to the information and explanations given to us and based on the documents and records produced to us, the 
Company has not granted loans and advances on the basis of security by way of pledge of shares, debentures and other 
securities.

13)	 In our opinion and according to the information and explanations given to us, the nature of activities of the Company does 
not attract any special statute applicable to chit fund and nidhi/ mutual benefit fund/ societies.
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14)	 The Company has maintained proper records of the transactions and contracts in respect of dealing or trading in shares, 
securities and other investments and timely entries have been made therein. All the shares, securities and other investments 
have been held by the company in its own name. 

15)	 According to the information and explanations given to us, the Company has not given any guarantee for loans taken by 
others from banks or financial institutions.

16)	 According to information and explanations given to us and based on the documents and records produced to us, the term 
loans were applied for the purpose for which the loans were obtained.

17)	 According to the information and explanations given to us and on an overall examination of the Balance Sheet and 
Cash Flows of the Company, we report that the Company has not utilized funds raised on short-term basis for long term 
investments. 

18)	 The Company has not made any preferential allotment of shares during the year.

19)	 The Company did not issue any debentures during the current year.

20)	 The Company has not raised any money through a public issue during the year.

21)	 Based on the audit procedures performed and information and explanations given by the management, we report that no 
fraud on or by the Company has been noticed or reported during the year. 

For KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS
Firm Registration Number: 104607W

ERMIN K. IRANI
PARTNER
Membership Number: 35646

Place: Mumbai
Dated: 26th April 2014
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BALANCE SHEET AS ON 31ST MARCH 2014
(` In Lacs)

Notes  As at  As at
31st March 2014 31st March 2013

EQUITY AND LIABILITIES
Shareholder's Funds
Share Capital 2 522.35 522.35
Reserves and Surplus 3 8005.18 7297.44

8527.53 7819.79
NON CURRENT LIABILITIES
Long Term Borrowings 4 1669.99 2175.60
Deferred Tax Liability (Net) 5 637.75 657.97
Other Long Term Liabilities 6 102.10 102.23
Long Term Provisions 7 164.13 108.54

2573.97 3044.34
CURRENT LIABILITIES
Short Term Borrowings 8 2294.17 2064.27
Trade Payables 9 2501.25 1936.79
Other Current Liabilities 10 1742.78 1688.47
Short Term Provisions 7 723.22 624.73

7261.42 6314.26
TOTAL 18362.92 17178.39

ASSETS
NON CURRENT ASSETS
Fixed Assets

 Tangible Assets 11 A 6768.54 6494.28
 Intangible Assets 11 B 10.62 4.63
 Capital work-in-progress 112.75 136.62

6891.91 6635.53

Non-current Investments 12 2444.95 2251.55
Long Term Loans and Advances 13 593.68 563.87
Other Non Current Assets 14 100.93 84.79

CURRENT ASSETS
Inventories 15 1710.04 1079.28
Trade Receivables 16 5170.54 4718.43
Cash and Bank balances 17 612.15 1539.56
Short Term Loans and Advances 13 468.81 266.47
Other Current Assets 18 369.91 38.91

8331.45 7642.65
TOTAL 18362.92 17178.39
Significant Accounting Policies 1

The accompanying Notes 1 to 43 are an integral part of the Financial Statements

As per our Report of even date For and on behalf of Board of Directors

For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee)

ERMIN K. IRANI ANAND V. KUMASHI GM – Accts., Fin. & 
Partner Company Secretary
Membership Number: 35646

Mumbai : 26th April 2014 Mumbai : 26th April 2014
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2014
(` In Lacs)

Note 
No.

 For the year 
ended

31st March 2014

 For the year 
ended

31st March 2013

INCOME

Revenue from Operations 19A 33035.43 30262.47

Less: Excise duty 3497.62 3049.84

Revenue from Operations (Net of excise duty) 29537.81 27212.63

Other Operating Revenue 19B 237.88 127.51

Other Income 20 243.41 (1.71)

TOTAL REVENUE 30019.10 27338.43

EXPENSES

Cost of Materials Consumed 21A 23019.21 20441.75

Changes in Inventories of Finished Goods and Work in Progress 21B (355.54) 186.38

Employee Benefit Expenses 22 1158.82 1078.11

Other Expenses 23 3440.19 3281.92

TOTAL EXPENSES 27262.68 24988.16

EARNINGS BEFORE INTEREST, TAX, DEPRECIATION AND
AMORTISATION (EBITDA)

2756.42 2350.27

Depreciation and Amortization Expense 24 676.81 311.30

Finance Cost 25 414.49 234.81

PROFIT BEFORE TAX 1665.12 1804.16

Less : Tax Expenses

Current Tax 371.00 414.00

Deferred Tax 5 (20.20) 109.63

Total Tax Expenses 350.80 523.63

PROFIT AFTER TAX 1314.32 1280.53

Basic and Diluted Earnings per Equity Share of `5/- each 41 12.68 12.35

The accompanying Notes 1 to 43 are an integral part of the Financial Statements

As per our Report of even date For and on behalf of Board of Directors

For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee)

ERMIN K. IRANI ANAND V. KUMASHI GM – Accts., Fin. & 
Partner Company Secretary
Membership Number: 35646

Mumbai : 26th April 2014 Mumbai : 26th April 2014
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2014
(` in lacs)

 For the Year 
ended

31st March 2014

 For the Year 
ended

31st March 2013
A. CASH FLOW FROM OPERATING ACTIVITIES :

Profit Before Tax  1,665.12  1,804.14
Adjustments for :
Depreciation and Amortization Expense  676.81  311.30
Finance Cost  414.49  234.81
Fixed Assets Written off  14.98  -
Loss on Sale of Assets  3.44  0.40
Bad Debts Written Off  0.77  -
Provision for Bad and Doubtful Debts  9.33  1.64
(Loss) / Surplus on Sale of Investment  (117.37)  96.59
Dividend Income  (30.02)  (66.85)
Interest received  (21.32)  (9.48)
Income from Investment Property  (22.52)  -
Excess Provision Written back  (70.34) (10.26)

Operating Profit Before Working Capital Changes  2,523.37 2,362.29
Adjustments for :

 Increase / (Decrease) in Non Current Liabilities  4.35  67.63
 Increase / (Decrease) in Current Liabilities  405.54 835.17
 (Increase) / Decrease in Non Current Assets  (20.81)  151.45
 (Increase) / Decrease in Current Assets  (1,616.21)  (150.73)

Cash Flow Generated from Operations  1,296.24  3,265.81
Direct taxes paid  (306.08)  (474.40)
Net Cash Flow from Operating Activities (a)  990.16  2,791.41

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed assets  (578.23)  (2,572.83)
Sale of Fixed Assets  2.89  -
Purchase of Investments  (2,538.16)  (6,462.01)
Sale of Investments  2,473.06  6,153.70
Dividend Income  30.02  66.85
Interest received  21.32  9.48
Income from Investment Property  22.52  -
Net Cash Used in Investing Activities (b)  (566.58)  (2,804.81)

C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds / (Repayment) of Short Term Borrowings (Net)  229.90  (1,173.67)
Repayment of Long Term Borrowings  (616.83)  -
Finance Cost paid  (431.21)  (230.64)
Dividends paid  (453.55)  (408.54)
Dividend Distribution Tax paid  (79.30)  (67.29)
Net Cash Used in Financing Activities (c)  (1,350.99)  (1,880.14)
Net Increase/ (Decrease) in Cash and Cash Equivalents (a+b+c)  (927.41)  (1,893.54)

Cash and cash equivalents as at 1st April 2013  1,539.56  3,433.10
Cash and cash equivalents as at 31st March 2014  612.15  1,539.56

 927.41  1,893.54

1 The Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Accounting Standard (AS) 3 on Cash Flow 
Statement and presents cash flows by operating , investing and financing activities

2 Figures in the Bracket are outflows / deductions
3 Figures of the previous year have been regouped / rearranged wherever necessary to make it comparable to the current year presentation.

As per our Report of even date For and on behalf of Board of Directors

For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee)

ERMIN K. IRANI ANAND V. KUMASHI GM – Accts., Fin. & 
Partner Company Secretary
Membership Number: 35646

Mumbai : 26th April 2014 Mumbai : 26th April 2014
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NOTES TO ACCOUNTS FOR THE YEAR ENDED 31st MARCH 2014

Corporate Information note on business activity
Apcotex Industries Ltd. is one of the leading producers of Synthetic Lattices (VP Latex, Acrylic Latex, Nitrile Latex) and Synthetic 
Rubber (HSR, SBR) in India. The Company has one of the broadest ranges of products based on STYRENE – BUTADIENE 
CHEMISTRY available in the market today. Company’s product range is used, among other applications, for TYRE CORD 
DIPPING, PAPER/PAPER BOARD COATING, CONCRETE MODIFICATION/WATER PROOFING, PAINT EMULSIONS, 
TEXTILE FINISHING etc. The various grades of Synthetic Rubber find application in products such as Footwear, Automotive 
components, V-belts, Conveyor belts and hoses.
NOTE 1 : SIGNIFICANT ACCOUNTING POLICIES
(i)	 Basis of Accounting:
	 The financial statements have been prepared under the historical cost conventions and on the ‘going concern’ basis, 

with revenue recognized and expenses accounted on their accrual in accordance with Generally Accepted Accounting 
Principles (GAAP) in India and are in compliance with the applicable Accounting Standards notified under the Companies 
Act, 1956 (“the Act”) read with General Circular 15 / 2013 dated September 13, 2013 of the Ministry of Corporate Affairs in 
respect of Section 133 of the Companies Act, 2013 other relevant provisions of Companies Act 1956.

	 The classification of assets and liabilities of the Company into current or non-current is based on the criterion specified in 
the Revised Schedule VI to the Companies Act, 1956. The Company has ascertained its operating cycle as 12 months for 
the purpose of current and non-current classification of assets and liabilities.

(ii)	 Use of Estimates:
	 The preparation of financial statements in conformity with Generally Accepted Accounting Principles (GAAP) in India 

requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities, 
revenues and expenses and the disclosures of contingent liabilities. Difference between actual results and the estimates 
are recognized in the period in which the results materialize / are known.

(iii)	 Fixed Assets and Depreciation / Amortization
a.	 Fixed Assets
	 Tangible fixed assets are carried at the cost of acquisition or construction, less accumulated depreciation and 

accumulated impairment. The cost of fixed assets includes taxes (other than those subsequently recoverable from 
tax authorities), duties, freight and other directly attributable costs related to the acquisition or construction of the 
respective assets. Know-how related to plans, designs and drawings of buildings or plant and machinery is capitalized 
under relevant asset heads.

	 Profit or Loss on disposal of tangible assets is recognized in the Statement of Profit and Loss.
b.	 Depreciation & Amortisation
	 On Tangible Assets:
	 The Company has provided depreciation :

i.	 On all additions up to 31.03.1994 under Written Down Value Method and at rates specified under Schedule XIV 
of the Companies Act, 1956.

ii.	 On all additions after 31.03.1994 under Straight Line Method and at rates specified under Schedule XIV of the 
Companies Act, 1956.

	 On Intangible Assets:
	 Intangible assets are amortized on SLM method over the useful life, based on the economic benefits that would be 

derived, as per the estimates made by the management.
i.	 Computer Software – Written off over a period of three years
ii.	 Technical Know - how

	 In respect of all additions during the year depreciation is provided pro-rata on monthly basis.
c.	 Impairment
	 The carrying amounts of the Company’s tangible and intangible assets are reviewed at each balance sheet date to 

determine whether there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts 
are estimated in order to determine the extent of impairment loss, if any. An impairment loss is recognized whenever 
the carrying amount of an asset exceeds its recoverable amount. The impairment loss, if any, is recognized in the 
Statement of Profit and Loss in the period in which impairment takes place.
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Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate 
of its recoverable amount, however subject to the increased carrying amount not exceeding the carrying amount that 
would have been determined (net of amortization or depreciation) had no impairment loss been recognized for the 
asset in prior accounting periods

(iv)	 Borrowing Cost
	 Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of borrowings 

and exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the 
interest cost.

	 Borrowing costs, if any, directly attributable to the acquisition, construction or production of an asset that necessarily takes 
a substantial period of time to get ready for its intended use or sale are capitalized. All other borrowing costs are expensed 
in the period they occur.

(v)	 Investments
	 Non-current investments are valued at cost less provision for diminution in value, if the diminution is other than temporary.
	 Current Investments are stated at lower of cost and fair value.
	 On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or credited 

to the Statement of Profit and Loss. Profit or loss on sale of investments is determined on average cost basis.
(vi)	 Inventory
	 Inventories are valued at lower of Cost and Net Realizable Value.
	 Raw and Packing Materials are valued at cost or market value, whichever is lower, computed on FIFO basis. The cost 

includes the cost of purchase and other expenses directly attributable to their acquisition but excludes duties and taxes, 
which are subsequently recoverable from the taxing authorities.

	 The finished goods inventory is valued at cost, or net realizable value whichever is lower. Cost includes material cost, 
conversion, appropriate factory overheads, any tax or duties and other costs incurred in bringing the inventories to their 
present location and condition.

	 Work-in-Process is valued at material cost and cost of conversion appropriate to their location in the manufacturing cycle.
	 Stores, Spares and consumables are valued at cost, computed on FIFO basis. The cost includes the cost of purchase and 

other expenses directly attributable to their acquisition but excludes duties and taxes that are subsequently recoverable 
from the taxing authorities, if any.

	 Damaged, unserviceable and inert stocks are adequately provided wherever considered necessary.
(vii)	 Excise Duty :
	 Excise Duty paid on goods manufactured by the Company is accounted for at the time of dispatch of goods from the 

factories.
	 Excise Duty payable on goods manufactured is accrued for stocks held in factories at the year-end. Excise Duty paid/

payable on goods manufactured by the Company and remaining in stock, is included in the value of Finished Goods. 
Excise duty related to the difference between the closing stock and opening stock of Finished Goods is recognized in the 
Statement of Profit and Loss.

(viii)	 Transactions in foreign exchange
(a)	 Initial recognition:
	 Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the 

date of the transaction.
(b)	 Measurement of foreign currency items at the Balance Sheet date:
	 Foreign currency monetary items of the Company are restated at the closing exchange rates. Non-monetary items 

are recorded at the exchange rate prevailing on the date of the transaction. Exchange differences arising out of these 
translations are charged to the Statement of Profit and Loss. However exchange differences relating to fixed assets 
have been included in the carrying amount of fixed assets.

	 The Exchange Rate Difference and the forward premium on the loan taken for capital assets are being capitalized 
along with Interest till the date of commissioning of the said capital assets.

	 In case of other forward exchange contracts, the difference between the transaction rate and the rate on the date of 
contract is recognized as exchange difference and the premium paid on forward contracts is recognized over the life 
of the contract. However forward exchange contract relating to fixed assets have been included in the carrying amount 
of fixed assets.
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(ix)	 Forward Exchange Contracts – Hedging
	 The company uses forward exchange contracts to hedge it’s foreign exchange exposures relating to the underlying 

transactions and firm commitments. The premium on forward contracts taken for purchase of fixed assets are capitalized 
as the cost of the asset and the premium on other contracts is recognized over the life of the contract in the Statement of 
Profit or Loss.

(x)	 Employees’ Benefits
(a)	 Short Term Employee Benefits:
	 All employee benefits payable wholly within twelve months of rendering the service are classified as short term 

employee benefits and they are recognized in the period in which the employee renders the related service. The 
Company recognizes the undiscounted amount of short-term employee benefits expected to be paid in exchange for 
services rendered as a liability (accrued expense) after deducting any amount already paid.

(b)	 Post-employment benefits:
	 Defined contribution plans :
	 Defined contribution plans are Employee State Insurance Scheme for eligible employees and Government administered 

Pension Fund Scheme for all employees, Provident Fund Scheme administered by Government, and Superannuation 
Scheme for eligible employees. The Company’s contribution to defined contribution plans are recognised in the 
Statement of Profit and Loss in the financial year to which they relate.

	 Defined benefit plans
	 The cost of providing benefit i.e. gratuity is determined using the Projected Unit Credit Method with actuarial valuation 

carried out as at the balance sheet date. Actuarial gains and losses are recognized immediately in the Statement of 
Profit and Loss. The fair value of the planned assets is reduced from the gross obligation under the defined benefit 
plan, to recognize the obligation on net basis.

	 Other long-term employee benefits
	 Entitlements to annual privilege leave are recognized when they accrue to employees. Privilege leave can be availed 

or encashed subject to a restriction on the maximum number of accumulation of leave. The Company determines 
the liability for such accumulated leaves using the Projected Accrued Benefit method with actuarial valuations being 
carried out at each Balance Sheet date.

(xi)	 Research and Development
(a)	 Capital expenditure is shown separately under respective heads of fixed assets.
(b)	 Revenue expenses are included under the respective heads of expenses.

(xii)	 Taxes on Income
	 Tax expense comprises current and deferred tax.
	 Current tax is measured at the amount expected to be paid in accordance with the Income-tax Act, 1961.
	 Deferred tax is recognized, subject to the consideration of prudence, on timing differences, being the difference between 

taxable income and accounting income that originate in one period and are capable of reversal in one or more subsequent 
periods. Deferred Tax assets are not recognized on unabsorbed depreciation and carry forward of losses unless there 
is virtual certainty that sufficient future taxable income will be available against which such deferred tax assets can be 
realized. The carrying amount of deferred tax assets/liabilities are reviewed at each balance sheet date. The tax effect is 
calculated on the accumulated timing difference at the year-end, based on the tax rates and laws enacted or substantially 
enacted on the balance sheet date.

	 Minimum Alternate Tax (MAT) credit is recognized as an asset only when and to the extent there is convincing evidence 
that the company will pay normal income tax during the specified period in which such credit can be carried forward for 
set-off.

(xiii)	 Cash & Cash Equivalent:
	 Cash and cash equivalents includes cash in hand, deposits with banks and short term highly liquid investments, which are 

readily convertible into cash and have original maturities of three months or less.
(xiv)	 Leases - Assets taken on operating lease
	 Lease rentals on assets taken on operating lease are recognized as expense in the Statement of Profit and Loss on an 

accrual basis over the lease term of the asset.
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(xv)	 Revenue Recognition:
(a)	 Domestic sales are recognized at the point of dispatch of goods to customers, which is when risks and rewards of 

ownership are passed to the customers. Sales are inclusive of excise duty but net of trade discount and VAT /sales 
tax.

(b)	 Export sales are recognized based on the bill of lading except sales to Nepal which are recognized when the goods 
cross the Indian Territory, which is when risks and rewards of ownership are passed to the customers.

(c)	 Dividend income is recognized when the right to receive the same is established.
(d)	 Interest and other income are recognized on accrual basis.
(e)	 Export incentives receivable under Duty Drawback Scheme are accounted on accrual basis.
(f)	 Insurance claims are recognized post filing of the claim with the insurer.

(xvi)	 Provisions and Contingencies:
	 A provision is recognized when the enterprise has a present obligation as a result of past event and it is probable that an 

outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made. Provisions 
are not discounted to their present values and are determined based on management estimate required to settle the 
obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current 
management estimates.

	 Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence is 
confirmed by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the 
Company.

(xvii)	 Earnings per Share
	 Basic and diluted earnings per share are computed by dividing the net profit after taxes attributable to equity shareholders 

for the year, with the weighted number of equity shares outstanding during the year.
(xviii)	Measurement of EBITDA
	 The Company has elected to present earnings before interest (finance cost), tax, depreciation and amortization (EBITDA) 

as a separate line item on the face of the Statement of Profit and Loss for the year. The Company measures EBITDA on 
the basis of profit / (loss) from continuing operations.



Annual Report 2013-14

33

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014

(` In Lacs)
 As at

31st March 
2014

 As at
31st March 

2013
NOTE 2 : SHARE CAPITAL
Authorised
2,99,40,000 Equity Shares of ` 5/- each ( 1,49,70,000 Equity Shares of ` 10/- each) 1497.00 1497.00
500 Preference Shares of ` 100/- each (500 Preference Shares of ` 100/- each) 0.50 0.50
50,000 Unclassified Shares of ` 5/- each (25,000 Unclassified Shares of ` 10/- each) 2.50 2.50

1500.00 1500.00
Issued, Subscribed and Paid up capital
1,03,68,992 Equity Shares of ` 5/- (51,84,496 Equity Shares of `10/-) each fully paid.
(Including ` 3.90 lacs towards 78,051 shares forfeited at ` 5/- each)

522.35 522.35

Total 522.35 522.35

Note:
a) 	 The Company had vide resolution passed at AGM of the Company on 28th June 2013, approved the subdivision of each 

equity share of the company having face value of ` 10/- each fully paid into 2 equity shares of Face Value of ` 5 only on 
17th August 2013 (Record Date). The authorised equity share capital was also subdivided in 2,99,40,000/- equity shares 
of ` 5 each.

b) 	 Reconciliation of the number of Equity Shares outstanding at the beginning and at the end of the year

Equity Shares As at 31st March 2014 As at 31st March 2013
 No. of Shares  ` in Lacs No. of Shares  ` in Lacs

At the beginning of the year                        5,184,496 522.35 5,184,496 522.35
Add : Increase in the no. of shares on subdivision of 
each share of ̀  10 each into 2 equity share of ̀  5 each 
during the year 5,184,496 - - -
Outstanding at the end of the year  10,368,992 522.35 5,184,496 522.35

c) Details of Shareholders holding more than 5% equity shares in the company
As at 31st March 2014 As at 31st March 2013

Equity Shares  No of Shares 
Face Value of 

`5 Each

 % Holding No of Shares 
Face Value of 

`10 Each

 % Holding

Trivikram Investment & Trading Company Ltd.  1,973,336  19.03 986,668  19.03
Dhumraketu Investment & Trading Company Pvt. Ltd  1,658,952  16.00 829,476  16.00
Atul Champaklal Choksey  667,700  6.44 333,850  6.44
Saldhar Investment & Trading Company Pvt. Ltd  566,544  5.46 282,372  5.45

d) Rights, Preferences & Restrictions attached to Equity Shares:
The Company has one class of share having a par value of `5 per share. Each Shareholder is eligible for one vote per 
share held. 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, the equity shareholders are eligible to receive the remaining assets of the 
company after distribution of all preferencial amounts, in proportion to their shareholding.
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e) Aggregate number of shares & class of shares bought back during the last 5 years:

As at
31st March 2014

 As at
31st March 2013Financial Year 2009-10

No of Equity Shares 342,856  342,856
Face Value per Share bought 10  10
Total Face Value (`in Lacs) 34.29 34.29
Premium per Share  78.89  78.89
Total Premium (`in Lacs) 270.49 270.49
Grand Total (`in Lacs) 304.78 304.78

(` In Lacs)
 As at

31st March 2014
 As at

31st March 2013
NOTE 3 : RESERVES AND SURPLUS
(a) Capital Redemption Reserve 34.30 34.30
(b) Share Premium 3084.11 3084.11
(c) General Reserve

As per last Balance Sheet 1618.93 1490.88
Add : Transfer from Statement of Profit and Loss 131.50 128.05

1750.43 1618.93
(d) Surplus in Statement of Profit and Loss

As per last Balance Sheet 2560.10 1953.53
Add : Net profit after tax transferred from Statement of Profit and Loss 1314.32 1280.53

 Amount available for appropriation 3874.42 3234.06
 Less: Appropriations

 Dividend on Equity shares:
    - Proposed Dividend [ `5 per share of `5 each, (Previous year ` 9 per share 518.46 466.60
    of `10 each)]
Dividend Distribution Tax 88.11 79.30
Transfer to General Reserve 131.50 128.05

3136.35 2560.10

Total 8005.18 7297.44

(` In Lacs)
 As at

31st March 2014
 As at

31st March 2013
NOTE 4 : LONG TERM BORROWINGS
Term Loan

Secured
From Bank 1669.99 2175.60

1669.99 2175.60

 Notes:
1a. 	 Borrowing are in the form of Term Loan (ECB) carrying an Interest rate of LIBOR + 2.5% to LIBOR + 3.5% and secured 

by hypothecation of the Company’s entire Plant & Machinery by way of first charge;
1b.	 Repayment - During November 2013, Company has taken forward cover through ‘Call Option’ for repayment of remaining 

principal instalments of ECB.

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014
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2. 	 Repayment schedule of Term Loan: (` In Lacs)
Financial Year Amount Amount

2014-15 - 725.20

2015-16 833.43 725.20

2016-17 836.56 725.20

3. 	 Default in terms of repayment of principal and interest – NIL;
4.	 Foreign currency loan due for Repayment during the next Twelve months considered in Other Current Liabilities is  

` 833.43 lacs ( Previous Year `543.90 lacs )

Note 5: DEFERRED TAX LIABILITY (NET)

The Company has recognized deferred tax arising on account of timing differences, being the difference between the taxable 
income and accounting income, that originates in one period and is capable of reversal in one or more subsequent period(s) 
in compliance with Accounting Standard (AS 22) – Accounting for Taxes on income.

The major components of deferred tax (liabilities)/assets arising on account of timing differences as at 31st March, 2014 are 
as follows:

(` In Lacs)

 As at  As at

31st March 2014 31st March 2013

 Deferred tax liabilities

 Depreciation on Fixed Assets (other than Scientific Research Assets) 621.32 674.01

 Depreciation on Scientific Research Assets 61.75 37.09

 Others  - 60.10

 Total deferred tax liabilities 683.07 771.20

 Deferred tax assets

 Provision for leave encashment 35.49 55.48

 Provision for doubtful debts 3.17  -

 Provision for bonus 6.66  -

 Others  - 57.75

 Total deferred tax assets 45.32 113.23

 Net Deferred tax liability/(assets) 637.75 657.97

(` In Lacs)
 As at

31st March 2014
 As at

31st March 2013

Note 6: OTHER LONG TERM LIABILITIES
Unsecured

Security Deposits 102.10 102.23

102.10 102.23

Note:
Sundry deposits includes refundable Security Deposits accepted from Dealer's, carrying interest rate of 9% p.a.

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014
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(` In Lacs)
Long -Term Short -Term
 As at  As at  As at  As at

31st March 2014 31st March 2013 31st March 2014 31st March 2013
NOTE 7. PROVISIONS
Employee liabilities

Leave Encashment 69.82 65.35 16.22 13.91
Proposed Dividend  -  - 518.45 466.60
Provision for Dividend Distribution Tax  -  - 88.11 79.30
Income Tax 94.31 43.19 100.44 64.92

164.13 108.54 723.22 624.73

(` In Lacs)
 As at  As at

31st March 2014 31st March 2013
NOTE 8 : SHORT TERM BORROWINGS
Loan repayable on demand from banks

Secured
Cash Credit/Working Capital Demand Loan 2294.17 2064.27

2294.17 2064.27

Note :

1. 	 Loan from a bank secured by hypothecation of stock, book debts on parri passu basis and exclusive charge on land and 
building and second parri passu charge on plant & machinery. The borrowing carry an interest rate in the range of 10.25% 
to 13.65%

 2. 	 Default in terms of repayment of principal and interest – NIL.

(` In Lacs)
 As at  As at

31st March 2014 31st March 2013
NOTE 9. TRADE PAYABLES
 Unsecured

 Trade Payables 2501.25 1936.79
 (Refer note 42 (for Details of due to Small, Medium Enterprises))

2501.25 1936.79

Note:  Amount due to Related Parties:
Apco Enterprises Limited 12.12 5.85
Trivikram Investment & Trading Co. Ltd  - 1.62

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014
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(` In Lacs)
 As at

31st March 2014
 As at

31st March 2013
NOTE 10. OTHER CURRENT LIABILITIES
Other Payables

Current Maturities of Long-term debt 833.43 543.90

Interest accrued but not due on borrowings 28.09 52.60

Statutory Payables:

Central Sales Tax and VAT 0.20 3.40

Service Tax - (4.24)

Excise duty on Closing Stock 54.54 30.06

TDS under Income tax 23.22 20.81

Providend Fund, Profession Tax and ESIC 8.93 8.77

Payable to Employees:

Salaries & Wages 77.91 68.43

Bonus 21.09 23.91

Incentives 18.00 60.41

Gratuity 18.38 42.67

Unpaid/ Unclaimed dividend 34.59 21.53

Unclaimed Fixed Deposits and Interest thereon 0.70 0.76

Other Liabilities:

Payable for Expenses 121.83 182.85

Payable for Capital Goods 78.16 136.18

Commission to Non Exe. Directors 16.00 20.00

Advances received from Customers 110.09 3.64

Outstanding Expenses 297.62 472.79

1742.78 1688.47

Note: There are no amounts due and outstanding to be credited to Investor Education & Protection Fund.

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014



apcotex industries limited

38

NOTE 11A & 11B : FIXED ASSETS
(` in lacs)

Gross Block Depreciation  Net Block Value
 As at

 01.04.2013
 

Additions
Deletions/

Adjustments
 As at 

31.03.2014
Upto

 01.04.2013
For the
Period

Deletions/
Adjustments

Upto 
31.03.2014

 As at
31.03.2014

As at 
31.03.2013

A. Tangible Assets :
Leasehold Land 7.64  -  - 7.64 2.56 0.10  - 2.67 4.98 5.08

Buildings 2493.44 49.66 (30.98) 2512.12 705.28 66.42 (20.75) 750.95 1761.17 1788.16

Plant and Equipment 5902.21 765.12 (185.68) 6481.65 3244.25 381.24 (191.99) 3433.50 3048.15 2657.99

Scientific Research 
Equipments

294.50 10.94  - 305.44 110.14 13.58  - 123.72 181.72 184.35

Furnitures & office 
equipments

164.93 30.85 3.33 199.11 94.64 10.73 2.96 108.33 90.79 70.28

Vehicles 180.75 30.81 (14.76) 196.80 63.27 18.29 (8.52) 73.04 123.76 117.48

Electric & Pipe Fittings 1660.89 155.52 (166.16) 1650.25 505.66 152.14 (82.15) 575.65 1074.60 1155.23

Wind Turbine Generator 612.79  - - 612.79 97.08 32.36 (0.01) 129.42 483.37 515.72

Total tangible assets 11317.16 1042.90 (394.25) 11965.82 4822.88 674.86 (300.47) 5197.28 6768.54 6494.28
B. Intangible Assets :
Computer Softwares 54.36 7.86  - 62.22 49.73 1.87  - 51.60 10.62 4.63

Total intangible assets 54.36 7.86 0.00 62.22 49.73 1.87 - 51.60 10.62 4.63
Total (A+B) 11371.52 1050.77 (394.25) 12028.04 4872.61 676.73 (300.47) 5248.87 6779.16 -

Previous year 7739.67 3631.83  - 11371.51 4561.31 311.30 - 4872.61 - 6498.91

Capital Work-in-
progress

112.75 136.62

6891.91 6635.53

(` in lacs)
 As at

 31st March 2014
 As at

 31st March 2013
NOTE 12: NON CURRENT INVESTMENTS
(A) INVESTMENT PROPERTY (at cost less accumulated 

depreciation)
Buildings given on Operating Lease:

Opening Gross Block  -  -
Add: Transfer from Fixed Assets during the year 30.86  -
Closing Gross Block 30.86  -

Less:
Opening Accumulated Depreciation  -  -
Add: Transfer from Accumulated depreciation during the year 19.86  -
Add: Depreciation for the year 0.08  -
Closing Accumulated Depreciation 19.93  -

Net Block (a) 10.93  -

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014
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(` in lacs)
 As at

 31st March 2014
 As at

 31st March 2013

(B) LONG TERM INVESTMENTS
1) UNQUOTED

i) TRADE INVESTMENTS
1 333 Ordinary Shares of Bombay Mercantile Co-op. Bank Ltd., 

Mumbai of the face value of `30/- fully paid
0.10 0.10

0.10 0.10
ii) NON-TRADE INVESTMENTS

1 120000 (P.Y. 120000) Equity Shares of Cybele Paradise Pvt 
Ltd. of the face value of `10/- fully paid

16.00 16.00

16.00 16.00
iii) INVESTMENTS IN MUTUAL FUNDS

1 197101.984 Units (P. Y. 197101.984 Units) Birla Sun Life 
Frontline Equity Fund - Growth

125.38 125.38

2 400000 Units (P. Y. Nil Units) Birla Sun Life Fixed Term Plan - 
Corp Bond Series A (1170 days)

40.00 -

3 Nil Units (P. Y. 382542.167 Units) DSP BlackRock Micro Cap 
Fund-Regular Plan

- 66.00

4 Nil Units (P. Y. 58645.707 Units) HDFC Top 200 Fund (G) - 112.50
5 Nil Units (P. Y. 423919.327 Units) HDFC Mid-Cap 

Opportunities Growth
- 66.00

6 1020385.797 Units (P. Y. 824499.411 Units) ICICI Prudential 
Focused Bluechip Eq Fund - Retail (G)

180.00 140.00

7 1294054.87 Units (P. Y. 1294054.87 Units) ICICI Prudential 
Income Opportunities Fund - Reg Plan (G)

194.00 194.00

8 2748674.592 Units (P. Y. 1981214.884 units) of DWS Gilt Fund 
- Regular Growth

350.00 250.00

9 370000 Units (P. Y. Nil units) of UTI Fixed Term Income Fund 
Series XVI-VII (366 Days) (GR)

37.00 -

10 450.0288 Units (P. Y. Nil units) of Kotak Floater Short Term - 
Daily Div

4.55 -

11 575721.811 Units (P. Y. Nil units) of JPMorgan US Value 
Equity Offshore Fund (G)

60.00 -

12 16928.446 Units (P. Y. Nil units) of Franklin India Prima Fund 
(G)

60.00 -

13 333172.3 Units (P. Y. Nil units) of SBI Bluechip Fund - Regular 
Plan (GR)

60.00 -

14 141333.434 Units (P. Y. Nil units) of IDFC Sterling Equity Fund 
(GR)

30.00 -

1140.93 953.88
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(` in lacs)

 As at
 31st March 2014

 As at
 31st March 2013

2) QUOTED

i) NON-TRADE INVESTMENTS

1 40800 (P. Y. 4080) Equity Shares of Asian Paints Ltd of the 
face value of ` 1/- fully paid (Includes Stock Split 1:10) 4.99 4.99

2 Nil (P. Y. 10000) Equity Shares of Tata Motors Ltd of the face 
value of ` 2/- fully paid - 1.52

3 1000 (P. Y. 1000) Equity Shares of Axis Bank of the face 
value of ` 10/- fully paid - -

4 Nil (P. Y. 100) Equity Shares of Cable Corporation Of India 
Ltd of the face value of ` 10/- fully paid - -

5 Nil (P. Y. 299) Equity Shares of Dish TV of the face value of  
` 1/- fully paid - -

6 Nil (P. Y. 8) Equity Shares of Infosys Ltd of the face value of  
` 5/- fully paid - -

7 300 (P. Y. 300) Equity Shares of Kesoram Industries Ltd of 
the face value of ` 10/- fully paid - -

8 Nil (P. Y. 800) Equity Shares of Oswal Chemical & Fertilizer of 
the face value of ` 10/- fully paid - -

9 Nil (P. Y. 1100) Equity Shares of Pentamedia Graphics of the 
face value of ` 1/- fully paid - -

10 Nil (P. Y. 80) Equity Shares of Ranbaxy Laboratories of the 
face value of `  5/- fully paid - -

11 Nil (P. Y. 200) Equity Shares of Usha Martin Education & 
Solution of the face value of ` 1/- fully paid - -

12 Nil (P. Y. 260) Equity Shares of Siti Cable Network Ltd of the 
face value of ` 1/- fully paid - -

13 100 (P. Y. 100) Equity Shares of Computech International Ltd 
of the face value of ` 5/- fully paid - -

14 1000 (P. Y. 1000) Equity Shares of Consortex Karl Doelitz 
(India) Ltd of the face value of ` 10/- fully paid - -

15 1000 (P. Y. 1000) Equity Shares of Skylid Telecom 
Equipments Ltd of the face value of ` 10/- fully paid - -

16 Nil (P. Y. 18250) Equity Shares of Exide Industries Ltd of the 
face value of ` 1/- fully paid - 21.63

17 Nil (P. Y. 26950) Equity Shares of Opto Circuits India Ltd of 
the face value of ` 10/- fully paid - 38.95
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(` in lacs)

 As at
 31st March 2014

 As at
 31st March 2013

18 Nil (P. Y. 900) Equity Shares of Oracle Financial Servcies 
Software Ltd of the face value of ` 5/- fully paid - 19.97

19 6350 (P. Y. 7000) Equity Shares of Lupin Ltd of the face value 
of ` 2/- fully paid 47.74 21.42

20 Nil (P. Y. 9150) Equity Shares of Mahindra Holidays & Resorts 
India Ltd of the face value of ` 10/- fully paid 0.00 41.64

21 3200 (P. Y. 3850) Equity Shares of Jammu & Kashmir Bank 
Ltd of the face value of ` 10/- fully paid 28.15 33.53

22 18550 (P. Y. 17500) Equity Shares of Sun TV Network Ltd of 
the face value of ` 5/- fully paid 66.67 63.20

23 4950 (P. Y. 4700) Equity Shares of Axis Bank Ltd. of the face 
value of ` 10/- fully paid 49.03 51.40

24 28650 (P. Y. 28650) Equity Shares of United Phosphorous 
Ltd. of the face value of ` 2/- fully paid 43.78 43.83

25 Nil (P. Y. 22700) Equity Shares of Muthoot Finance Ltd. of the 
face value of ` 10/- fully paid - 36.62

26 Nil (P. Y. 20600) Equity Shares of Cox & Kings Ltd. of the face 
value of ` 5/- fully paid - 41.47

27 7400 (P. Y. 13670) Equity Shares of ING Vysya Bank Ltd. of 
the face value of ` 10/- fully paid 46.26 50.66

28 Nil (P. Y. 39450) Equity Shares of Jain Irrigation Systems Ltd. 
of the face value of ` 2/- fully paid - 38.62

29 17200 (P. Y. 23200) Equity Shares of Kajaria Ceramics Ltd. of 
the face value of ` 2/- fully paid 44.83 60.53

30 10350 (P. Y. 10350) Equity Shares of IPCA Laboratories Ltd. 
of the face value of ` 2/- fully paid 33.90 33.90

31 22800 (P. Y. 24000) Equity Shares of Mahindra & Mahindra 
Financial Services Ltd. of the face value of ` 2/- fully paid 58.08 34.70

32 24500 (P. Y. 24500) Equity Shares of KPIT Cummins 
Infosystems Ltd. of the face value of ` 2/- fully paid 25.39 25.39

33 2000 (P. Y. 3700) Equity Shares of Mindtree Ltd. of the face 
value of ` 10/- fully paid 13.77 24.47

34 8025 (P. Y. 3600) Equity Shares of Cadila Healthcare Ltd. of 
the face value of ` 5/- fully paid 67.95 32.90

35 Nil (P. Y. 26100) Equity Shares of Sterlite Inds (Ind) Ltd of the 
face value of ` 1/- fully paid - 26.67

36 6725 (P. Y. Nil) Equity Shares of Tech Mahindra of the face 
value of ` 10/- fully paid 73.92 -
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(` in lacs)

 As at
 31st March 2014

 As at
 31st March 2013

37 6175 (P. Y. Nil) Equity Shares of Havells India Ltd. of the face 
value of ` 5/- fully paid 39.86 -

38 5100 (P. Y. Nil) Equity Shares of Reliance Industries Ltd. of 
the face value of ` 10/- fully paid 45.25 -

39 12500 (P. Y. Nil) Equity Shares of Bajaj Electricals of the face 
value of ` 2/- fully paid 27.97 -

40 2725 (P. Y. Nil) Equity Shares of Larsen & Toubro Ltd. of the 
face value of ` 10/- fully paid 33.41 -

41 8165 (P. Y. 3284) Equity Shares of Sudarshan Chemical 
Industries Ltd. of the face value of ` 10/- fully paid 37.29 22.12

42 Nil (P. Y. 1404) Equity Shares of Bayer Cropscience Ltd. of 
the face value of ` 10/- fully paid - 12.39

43 Nil (P. Y. 41387) Equity Shares of RPG Life Sciences Ltd. of 
the face value of ` 8/- fully paid - 28.29

44 49930 (P. Y. 49175) Equity Shares of KEC International Ltd. 
of the face value of ` 2/- fully paid 23.61 27.52

45 Nil (P. Y. 2611) Equity Shares of Honda Siel Power Products 
Ltd. of the face value of ` 10/- fully paid - 7.69

46 Nil (P. Y. 1955) Equity Shares of Ingersoll-Rand (India) Ltd. of 
the face value of ` 10/- fully paid - 7.45

47 Nil (P. Y. 11190) Equity Shares of CESC Ltd. of the face value 
of ` 10/- fully paid - 32.01

48 40519 (P. Y. 23182) Equity Shares of JMC Projects of the 
face value of ` 10/- fully paid 37.90 24.18

49 Nil (P. Y. 7150) Equity Shares of Tata Elxsi of the face value 
of ` 10/- fully paid - 14.52

50 Nil (P. Y. 2124) Equity Shares of Cmc Limited of the face 
value of ` 10/- fully paid - 22.13

51 11219 (P. Y. 12624) Equity Shares of Zensar Tech of the face 
value of ` 10/- fully paid 29.26 29.36

52 Nil (P. Y. 9377) Equity Shares of ITD Cementation Ltd of the 
face value of ` 10/- fully paid - 19.80

53 Nil (P. Y. 4032) Equity Shares of Sundaram Finance of the 
face value of ` 10/- fully paid - 16.41

54 Nil (P. Y. 1529) Equity Shares of Abbott India of the face value 
of ` 10/- fully paid - 22.30

55 Nil (P. Y. 15950) Equity Shares of Greaves Cotton of the face 
value of ` 2/- fully paid - 10.07

56 Nil (P. Y. 25550)  Equity Shares of JB Chem & Pharma of the 
face value of ` 2/- fully paid - 21.43
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(` in lacs)

 As at
 31st March 2014

 As at
 31st March 2013

57 Nil (P. Y. 7377) Equity Shares of Hikal Ltd of the face value of 
` 10/- fully paid - 27.73

58 9677 (P. Y. 9307) Equity Shares of Deepak Nitrite of the face 
value of ` 10/- fully paid 21.02 19.82

59 41445 (P. Y. 29717) Equity Shares of Kalpataru Power 
Transmission Ltd of the face value of ` 2/- fully paid 34.56 25.57

60 Nil (P. Y. 62005) Equity Shares of TV18 Broadcast Ltd of the 
face value of ` 2/- fully paid - 20.82

61 7313 (P. Y. 1751) Equity Shares of Merck Ltd of the face 
value of ` 10/- fully paid 45.39 11.01

62 23370 (P. Y. Nil) Equity Shares of Tata Global Beverages of 
the face value of ` 1/- fully paid 35.65 -

63 1357 (P. Y. Nil) Equity Shares of Tech Mahindra of the face 
value of ` 10/- fully paid 23.75 -

64 11235 (P. Y. Nil) Equity Shares of Godrej Properties of the 
face value of ` 5/- fully paid 18.93 -

65 13235 (P. Y. Nil) Equity Shares of Coromandel International 
Ltd of the face value of ` 1/- fully paid 29.89 -

66 120360 (P. Y. Nil) Equity Shares of TV18 Broadcast Ltd. of 
the face value of ` 2/- fully paid 28.17 -

67 1580 (P. Y. Nil) Equity Shares of Tata Coffee Ltd of the face 
value of ` 10/- fully paid 14.87 -

68 24500 (P. Y. 18700) Equity Shares of Kotak Nifty ETF of the 
face value of ` 10/- fully paid 145.75 110.94

1276.99 1281.57

Total of Long Term Investments (b) 2434.02 2251.55

Total (a+b) 2444.95 2251.55

 (` in lacs)

AGGREGATE MARKET VALUE OF INVESTMENTS  As at
 31st March 2014

 As at
 31st March 2013

QUOTED INVESTMENTS 1848.22 1528.16
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(` In Lacs)
Long Term Short Term

 As at
 31st March 2014

 As at
 31st March 2013

 As at
 31st March 2014

 As at
 31st March 2013

NOTE 13 : LOANS AND ADVANCES
A. Unsecured and Considered good:

Capital Advances  -  - 96.86  - 
Sundry deposits 272.22 267.27 1.50 13.50

272.22 267.27 98.36 13.50
B. Loans and advances to Trust

Advance contribution to Gratuity Fund Trust 2.67 3.78 -  - 

C. Other loans and advances
Advances to Vendor  -  - 136.52 16.22
Balance with Excise and service tax  -  - 228.83 221.66
Provident Fund under protest 10.94  -  -  - 
Excise Duty under protest 0.40 0.40  -  - 
Income Tax paid against disputed liability 208.33 208.33  -  - 
Advance payments of Income Tax 99.12 84.09  -  - 
Advances to employees  -  - 5.10 15.09

318.79 292.82 370.45 252.97
593.68 563.87 468.81 266.47

(` In Lacs)
As at  As at

31st March 2014 31st March 2013
NOTE 14: OTHER NON CURRENT ASSETS
TRADE RECEIVABLES
(Unsecured and considered doubtful )
Overdue for more than six months 9.33 1.64
  Less:- Provision for Doutful Debt 9.33 1.64

-  -
Fixed Deposits with Banks 11.72  -
Sales Tax Refund Receivable 89.21 84.79

100.93 84.79
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(` In Lacs)
 As at  As at

31st March 2014 31st March 2013
NOTE 15: INVENTORIES ( At Lower of cost and market value)
 (a) Raw materials 759.00 549.11
 (b) Packing materials 27.43 17.36
 (c) Finished goods 587.28 297.30
 (d) Work-in-progress 98.23 32.67
 (e) Stores, spares and consumables 238.10 182.84

1710.04 1079.28

(` In Lacs)
As at  As at

31st March 2014 31st March 2013
NOTE 16: TRADE RECEIVABLES
(Unsecured and considered good)
 Overdue for more than six months 3.86 23.31
 Others 5166.68 4695.12

5170.54 4718.43

Note:
Amount due from private company in which any director is a director of that 
company
 (I) Choksey Chemical Pvt. Ltd 65.98 35.86

(` In Lacs)
 As at As at

31st March 2014 31st March 2013
NOTE 17: CASH AND BANK BALANCES
A. Cash & cash equivalents
(a) Cash on hand 7.20 6.43
(b) Balances with Banks :
     (i) Balances with Bank Accounts 394.83 252.56
     (ii) EEFC A/c 123.77 169.75
(c) Investment in Liquid Mutual Funds ( See note below) 5.00 1051.34
B. Other bank balances-earmarked

(i) Unpaid dividend 34.59 21.53
(ii) Deposit with bank - Margin 46.76 37.95

612.15 1539.56

( ` In Lacs)
 Details of Investment in Liquid Mutual Funds As at  As at

31st March 2014 31st March 2013
Unquoted
Investments in Mutual Funds:
NIL Units (P. Y. 7709500.748 Units) of HDFC Cash Mgt Fund-Treasury Adv 
Plan-Retail-Wkly Div Reinvst

- 774.55

50000 units (P. Y. 50000 units) of SBI Magnum Multicap Fund 5.00 5.00
NIL Units (P. Y. 27131.556 units) of SBI HF-Ultra Short Term Fund-Retail 
Plan-DD

- 271.78

5.00 1051.34
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(` In Lacs)
As at

31st March 2014
 As at

31st March 2013
NOTE 18: OTHER CURRENT ASSETS
(Unsecured and considered good )
Interest Receivable 0.56 0.29
Discount Receivable 5.72 4.24
Advances to Vendors 71.89 -
Octroi Receivable 0.37 -
Excise Duty Refund ( Exports ) 240.83 9.80
Export Incentive Receivable 42.53 24.18
Other Receivables 8.01 0.40

369.91 38.91

(` In Lacs)
 For the Year Ended

31st March 2014
 For the Year Ended

31st March 2013

NOTE 19: REVENUE FROM OPERATIONS

(A) Sale of products:

(a)  Domestic (Net of Returns) 29576.68 27732.77

(b)  Exports 3458.75 2529.70

Turnover 33035.43 30262.47

Less: Excise duty 3497.62 3049.84

Sale of products 29537.81 27212.63

(B) Other operating revenues:

(a)  Income From Wind Mill Operation (Net) 72.41 77.74

(b)  Scrap sales 15.96 6.27

(c)  Export Incentives 101.10 43.50

(d)  Insurance Claim 28.36 -

(e)  Other Income 20.05 -

237.88 127.51

29775.69 27340.14

Note:-
Excise duty deduted from turnover represents amount of excise duty collected by the company on sale of goods manufactured 
by the company.
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NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014

(` In Lacs)
 For the Year Ended

31st March 2014
 For the Year Ended

31st March 2013

NOTE 20: OTHER INCOME
(a)  Interest Income 21.32 9.48
(b)  Dividend Received
      From Non Current Investments 30.02 66.85
(c)  (Loss)/Surplus on sale of Non- Current Investments 107.11 (96.59)
(d)  Income from rent 22.52 12.26
(e)  Other Income 17.32 0.16
(f)  Foreign Exchange Fluctuation Difference 45.12 6.13

243.41 (1.71)

(` In Lacs)
 For the Year Ended

31st March 2014
 For the Year Ended

31st March 2013
NOTE 21 (A) COST OF MATERIALS CONSUMED
Raw Materials Consumed

Opening Stock 549.11 595.90
Add : Purchases 22449.37 19806.06

22998.48 20401.96
Less: Sale of Raw Materials 29.77 -

22968.71 20401.96
Less: Closing Stock 759.00 549.11

22209.71 19852.85
Packing Materials Consumed

Opening Stock 17.36 22.76
Add : Purchases 791.21 583.50

808.57 606.26
Less : Closing Stock 27.43 17.36

781.14 588.90
Loss of Material 28.36  -

23019.21 20441.75
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NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014

(` In Lacs)

 For the Year Ended
31st March 2014

 For the Year Ended
31st March 2013

NOTE 21 (B) CHANGES IN INVENTORIES OF FINISHED GOODS,
WORK IN PROGRESS AND STOCK-IN-TRADE

Stock at the beginning of the year

 Finished Goods 297.30 483.68

 Work-in-Progress 32.67 32.67

Total (A) 329.97 516.35

Stock at the end of the year

Finished Goods 587.28 297.30

Work-in-Progress 98.23 32.67

Total( B) 685.51 329.97

CHANGES IN INVENTORIES OF FINISHED GOODS, WORK IN 
PROGRESS AND STOCK-IN-TRADE (A-B)

(355.54) 186.38

(` In Lacs)
 For the Year Ended

31st March 2014
 For the Year Ended

31st March 2013

NOTE 22 : EMPLOYEE BENEFIT EXPENSES
 Salaries ,wages and allowances 919.40 842.54

 Wages and allowances to Contract Labour 68.34 73.10

 Contribution to Provident and other Funds 73.05 67.98

 Staff welfare expenses 98.03 94.49

1158.82 1078.11

(` In Lacs)
 For the Year Ended

31st March 2014
 For the Year Ended

31st March 2013
NOTE 23 : OTHER EXPENSES
Stores and spares consumed 133.34 188.25
Power and fuel 680.14 715.11
Repairs and Maintenance

Buildings 50.59 175.89
Machinery 156.71 157.56
Other assets 52.93 29.17

Rent 5.43 8.74
Rates and taxes 78.42 63.53
Insurance 34.88 36.65
Sales Discount & Rebates 404.80 325.56
Freight and transport charges 865.49 695.98
Advertisement 28.28 19.73
Printing, stationary, postage and telephones 52.99 56.34
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NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014

(` In Lacs)
 For the Year Ended

31st March 2014
 For the Year Ended

31st March 2013
Travelling Expenses

Directors 64.82 54.57
Others 133.58 127.90

Commission on sales 142.00 111.74
Loss on sale/discarded assets 3.44 0.40
Fixed Assets Written off 14.98  -
Bad Debts Written off 0.77  -
Provision for Bad & Doubtful Debts 9.33 1.64
Donation 2.60 2.58
Bank Charges 56.92 16.34
Miscellaneous expenses 507.61 463.84
Commission to Non Executive Directors 16.00 20.00
Directors' meeting fees 4.70 3.54
Auditors Remunertion (Ref. Note No. 28) 7.17 4.90
Excess Provision written back (70.34) (10.26)
Prior year Expenses (Net) (Refer Note No 29) 2.61 12.22

3440.19 3281.92

Note:
Miscellaneous expenses include Excise duty of `24.48 lacs { Previous year `(39.64) lacs } being the difference of excise duty 
between the opening & closing stock of finished goods.

( ` In Lacs)
 For the Year Ended

31st March 2014
 For the Year Ended

31st March 2013
Note 24 : DEPRECIATION AND AMORTISATION EXPENSE
Depreciation on Tangible Assets (Refer Note 11 A) 674.86 309.60
Depreciation on Intangible Assets (Refer Note 11 B) 1.87 1.70
Depreciation on Investment Property (Refer Note 12 A) 0.08  -

676.81 311.30

( ` In Lacs)
 For the Year Ended

31st March 2014
 For the Year Ended

31st March 2013
Note 25 : FINANCE COST
Interest on Borrowings 406.74 222.61
Other Finance costs 7.75 12.20

414.49 234.81
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26.	 Estimated amount of contracts to be executed on capital account and not provided for `74.70 lacs (Net  of advances  
` 96.86 lacs. [Previous Year: ` 323.00 lacs (Net of Advances of `Nil)]

27.	 Contingent Liabilities:
	 Claims against the Company not acknowledged as debts [Gross] ` 760.54 lacs (P.Y. ` 582.12 Lacs).	  	

(` in Lacs)
Particulars As at 31st March 2014 As at 31st March 2013
Income Tax liabilities on account of disputed claims 393.67 252.39
Disputed demand from RCFPF for PF 36.45 -
Excise Duty, Service Tax and Customs Duty 183.44 329.73
Show Cause notices / Demands under MVAT disputed by the company 29.61 -
Open Letters of Credit 117.37 -

27.1	Income Tax liability of ` 208.33 lacs (Previous Year: ` 208.33 lacs) is in respect of capital gains.
27.2 Customs authorities have raised a demand and penalty of ` 142.09 lac each which the Company has disputed and paid  

` 142.09 lacs under protest. The penalty amount of ` 142.09 lacs has been disclosed as contingent.

28.	 Auditors Remuneration
 (` in Lacs)

For the Year Ended
31st March 2014

For the Year Ended
31st March 2013

Statutory Audit 5.50 3.50
Tax Audit 1.50 0.75
Certification fees and other services 0.05 0.50
Reimbursement of Expenses 0.12 0.15

Total 7.17 4.90

 	 *(Net of Service Tax)

29. Prior Period Items
 (` in Lacs)

For the year ended 
March 31, 2014

For the year ended 
March 31, 2013

Prior Period Expenses
Salary, Wages and Allowances 0.07 -
Freight and Transportation Charges 0.19 0.11
Bank Charges 0.43 -
Other Finance Costs 3.79 4.43
Travelling Expenses - Others 0.15 1.30
Miscellaneous Expenses 2.60 6.62

Total A 7.23 12.46
Prior Period Income
Dividend 4.07 -
Donation Written Back 0.15 -
Export Incentives - 0.24
Other Income 0.40 -

Total B 4.62 0.24
Net (A – B) 2.61 12.22
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30.	 Value of Imports on CIF basis:
							        (` in Lacs)

Particulars For the Year Ended
31st March 2014

For the Year Ended
31st March 2013

Raw Materials 2224.52 1773.71
Stores and Spares 31.75 6.13
Capital Goods - 260.56

31.	 Details of Imported and Indigenous Raw Materials, Components and Spare Parts consumed during the financial 
year:

	 (` in Lacs)

Particulars For the Year Ended
31st March 2014

% To Total For the Year Ended
31st March 2013

% To Total

Raw Materials
Imported 5148.64 23.18 2034.12 10.25
Indigenous 17061.07 76.82 17818.73 89.75

22209.71 100.00 19852.85 100.00
Stores and Spares:
Imported 1.88 1.41 7.94 4.22
Indigenous 131.46 98.59 180.31 95.78

133.34 100.00 188.25 100.00

32.	 Value of Raw Material Consumed:

							        (` in Lacs)

For the Year Ended
31st March 2014

For the Year Ended
31st March 2013

Monomers 19782.06 17790.53
Others 2427.65 2062.32
Total 22209.71 19852.85

33.	 Capitalization of Exchange Rate Difference on foreign currency loan & related interest cost.
									          (` In Lacs)

For the Year Ended
31st March 2014

For the Year Ended
31st March 2013

Exchange Rate Difference related to Foreign Currency loan  400.79 283.46
Interest on Foreign Currency Loan ( Net) - 117.46
 Total 400.79 400.92

34.	 Earnings in foreign currency
	  (` in Lacs)

For the Year Ended
31st March 2014

For the Year Ended
31st March 2013

Export of Goods on F.O.B. basis 3389.09 2469.17
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35.	 Expenditure in foreign Currency
								         (` in Lacs)

Particulars For the Year Ended
31st March 2014

For the Year Ended
31st March 2013

a. Professional Fees (including reimbursement) 23.84 37.64
b. Interest 169.32  170.98
c. Foreign Travel 66.60 46.78
d. Sales Commission 42.11  9.63
e. Others 5.18 14.25

 36.	 Details on Derivative Instruments and Un-hedged foreign currency exposures:
	 (i)	 Derivative Instruments outstanding:
	 A.	 Forward Exchange Contracts

Particulars As at 31st March 2014 As at 31st March 2013
Purchase Sales Purchase Sales

Total number of contracts outstanding (ECB Loan) 1 - - -
USD 4001000 - - -
INR Equivalent (`in Lacs) 2503.42 - - -

	 B.	 Interest Rate Swap Contracts

Particulars As at 31st March 2014 As at 31st March 2013
Total Number of Contracts 1 1
Principal Notional Amount US $ 4001000 5000000
Maturity Period Upto 3 Years Upto 3 Years

	 (ii)	 The foreign currency exposures that have not been hedged by derivative instrument or otherwise are given below:

Particulars As at 31st March 2014 As at 31st March 2013
US$ ` in Lacs US$ ` in Lacs

Payables : ECB - -  5000000  2716.78
Trade and Other Payables 623617 374.79 359222 195.38
Receivables : Trade Receivables 244206 134.53 267313 145.39

 37.	 Segment information
	 The Company operates in a single primary business segment, i.e. leading producers of Synthetic Lattices and Synthetic 

Rubber. Therefore, the separate segment information on primary segment is not given in terms of the Accounting Standard 
17, on ‘Segment Reporting’ issued by the Institute of Chartered Accountants of India. The information pertaining to the 
company’s secondary segment i.e. geographical is given below:

	 Secondary segment Information:
	 The Company’s operations are managed from India. The principal geographical areas in which the Company operates are 

India, Middle East and Asian Countries.
	 Secondary segment information with respect to geographical location

Particulars Revenue for the year 
ended March 31, 2014

Trade Receivable  
as at March 31, 2014

Revenue for the year 
ended March 31, 2013

Trade Receivable  
as at March 31, 2013

India 29576.69 5036.00 27732.77 4573.04
Outside India 3458.75 134.53 2529.70 145.39
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38.	 As per requirement of Accounting standard for related parties transaction (AS 18) issued by ICAI:
	 A.	 Name of Related Party and nature of relationship
		  (Disclosure made to the extent of information available)

		  (i)	 Person(s) having controlling interest

			   a)	 Shri Atul C Choksey – Chairman & Non Executive Director

		  (ii)	 Enterprises over which the Company’s Directors exercise significant influence

			   a)	 Abhiraj Trading & Investments Pvt. Limited

			   b)	 Aeonian Investments Company Limited

			   c)	 Amisha Buildcon Private Limited

			   d)	 Apco Enterprises Limited

			   e)	 Aquamarine Trading & Investments Pvt. Limited

			   f)	 Balasesh Leafin Limited

			   g)	 Bhuvantray Investments & Trading Co. Pvt. Limited

			   h)	 Choksey Structural Engineering Private Limited

			   i)	 Choksey Chemical Pvt. Limited

			   j)	 Cons Holdings Limited

			   k)	 Cybele Paradise Pvt Ltd

			   l)	 Dhumraketu Investments & Trading Company Pvt.Ltd.

			   m)	 Forest Hills Trading & Investments Pvt. Limited

			   n)	 Gauriputra Investments & Trading Co. Pvt. Limited

			   o)	 Haridwar Trading & Investments Pvt. Limited

			   p)	 HMP Mineral Pvt. Limited

			   q)	 Joshimath Trading & Investments Pvt. Limited

			   r)	 Laxmanjhula Trading & Investments Pvt. Limited

			   s)	 Mazda Colours Limited

			   t)	 Propycon Trading & Investments Private Limited

			   u)	 Saldhar Investments & Trading Company Pvt. Limited

			   v)	 Sammelan Investment & Trading Limited

			   w)	 Shyamal Finvest (India) Limited

			   x)	 Hindustan Mineral Products Co. Limited

			   y)	 Titan Trading & Agencies Limited

			   z)	 Trivikram Investments & Trading Company Limited
		  (iii)	 Key Management Personnel and their relatives :
			   a)	 Shri. Abhiraj A. Choksey – Managing Director - Key Management Personnel
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	 B.	 Related Party Transactions	 (` in Lacs)

Sr. 
No.

Nature of Transaction Person(s) 
having 

controlling 
interest

Companies 
controlled 

by Directors/ 
Relatives of 

Directors

Key 
Management 

Personnel

 Income
a.  Sale of Goods

 Choksey Chemicals Pvt. Ltd - 146.41
(88.59)

-

 Mazda Colours Ltd. - -
(00.10)

-

 Expenses
a.  Rent and Other expenses (Reimbursement)

 Apco Enterprises Limited - 17.36
(8.89)

-

 Trivikram Investment & Trading Co Ltd. - 6.45
(21.23)

-

b.  Remuneration
 Shri. Abhiraj A. Choksey - - 67.30

(56.72)

c.  Reimbursement of Medical Expenses
 Shri Atul C Choksey 1.47

(1.25)
- -

d.  Commission to Non-Executive Directors
 Shri Atul C Choksey 11.40

(15.43)
- -

	 (Previous Year figures have been shown in brackets and italics)

	 C.	 Closing Balances	 (` in Lacs) 
Sr. 
No.

Name of the Related Party Person(s) 
having 

controlling 
interest

Companies 
controlled 

by Directors/ 
Relatives of 

Directors

Directors / Key 
Management 
Personnel*

 Outstanding Payable Balance

a.  Apco Enterprises Limited - 12.12
(5.85)

-

b.  Trivikram Investment & Trading Co Ltd. - -
(1.62)

-

c.  Shri. Abhiraj A. Choksey – Salary Payable - - 2.32
(2.37)

d.  Shri Atul C Choksey – Commission Payable 11.40/-
(15.43)

- -

 Outstanding Receivable Balance

a.  Choksey Chemicals Pvt. Ltd - 65.98
(35.86)

-

b.  Mazda Colours Ltd. - -
( - )

-

	 (Previous Year figures have been shown in brackets and italics)
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39.	 Disclosure as per Accounting Standard 15 (Revised)
	 i.	 Contribution to Defined Contribution Plans
		  Payment for Employers Contribution to Provident Fund, recognized as expense is ` 2,906.350/-
	 ii.	 Contribution to Defined Benefit Plans
		  The following table sets out the status of the Gratuity Plan as required under AS 15 (Revised).

(` in Lacs)

31st March 2014 31st March 2013
Change in Present Value of Defined Benefit Obligation
Present Value of Benefit Obligation at the beginning of the year 149.59 126.01
Interest Cost 12.34 10.71
Current Service Cost 13.16 11.94
(Benefits Paid) (3.82) (0.50)
Actuarial (Gain) / Loss on obligations (0.24) 1.43
Present Value of Benefit Obligation at the end of the year 171.03 149.59
Fair Value of Plan Assets
Fair Value of Plan Assets at the beginning of the year 106.92 98.78
Expected Return on Plan Assets 8.82 8.40
Contributions 40.44 -
(Benefits Paid) (3.82) (0.50)
Actuarial Gain / (Loss) on Plan Assets 0.28 0.24
Fair Value of Plan Asset at the end of the year 152.64 106.92
Recognition of Actuarial Gain / Losses
Actuarial (Gain)/Loss for the year – Obligation (0.24) (1.43)
Actuarial (Gain) / Loss for the year – Plan Assets (0.28) 0.24
Total (Gain)/Loss for the year (0.52) (1.19)
Actuarial (Gain)/Loss recognized in the year (0.52) (1.19)
Expenses recognized in the Statement of Profit & Loss
Current Service Cost 13.16 11.94
Interest Cost  12.34 10.71
(Expected Return on Plan assets) (8.82) (8.40)
Actuarial (Gain)/Loss (0.52) 1.18
Expenses Recognized in the Statement of Profit & Loss 16.16 15.44
Amount to be recognized in the Balance Sheet
Present Value of Obligation as at the end of the year 171.03 149.59
Fair value of plan asset as at the end of the year 152.64 106.92
Net Asset/ (Liability) recognized in the Balance Sheet (18.39)  (42.67)
Actuarial Assumptions
Discount Rate 9.32% 8.25%
Salary Escalation 5.50% 5.50%
Rate of Return on Plan Assets 9.32% 8.25%
Investment details
Insurer Managed Fund 100.00%  100.00%
Total 100.00%  100.00%
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	 iii.	 Actuarial Assumptions of Past 5 years - Gratuity

Gratuity 31st March 
2014

31st March 
2013

31st March 
2012

31st March 
2011

31st March 
2010

a.	Discount Rate per Annum 9.32% 8.25% 8.50% 8.00% 8.00%
b.	Expected Rate of Return on Assets (per 

annum)
9.32% 8.25% 8.50% 8.00% 8.00%

c.	Salary Escalation Rate 5.50% 5.50% 5.50% 5.00% 5.00%

	 iv.	 Defined Benefit Plan for 5 years 	 (` in Lacs)

Gratuity 31st March 
2014

31st March 
2013

31st March 
2012

31st March 
2011

31st March 
2010

Net Asset / (Liability ) recognized in the Balance Sheet
d.	Present value of Obligation as at the end of 

the year
171.03  149.59 126.01 83.51 69.58

e.	Fair value of plan asset as at the end of the 
year

152.64 106.92 98.78 71.87 73.47

f.	 Net Asset / (Liability) recognized in the 
Balance Sheet

 (18.39) (42.67) (27.23) 11.64 3.88

Change in Defined Benefit Obligation during the year ended
Actuarial Gain / (Loss) (0.24) 1.43 32.09 (18.22) 5.98

Change in Fair Value of Plan Assets
Actuarial Gain / (Loss) (0.28) (0.24) (0.48) - -

40.	 Operating Leases:
	 The Company lease agreement are in respect of operating lease of vehicles. The lease rental recognized in the profit and 

loss during the year and lease agreements obligations for the period is as per given table:
						      (` in Lacs)

Particulars For the year ended 
March 31, 2014

For the year ended 
March 31, 2013

Lease payment recognized in P&L 3.48 3.82
Future Lease Commitment

-	 Within One Year 3.48 3.48
-	 Later than one year but not later than five years 5.73 9.22

41. 	 Earnings per Equity Share:

Particulars For the year ended 
March 31, 2014

For the year ended 
March 31, 2013

a. Profit Computation for both Basic and diluted earnings per equity 
share of `5 each. Net profit as per Statement of Profit and Loss 
available for equity shareholders (`in Lacs.) 1314.33 1280.50

b. Number of Shares* 10368992 10368992
c. Earnings per Share – Basic and Diluted 12.68 12.35

	 *The equity shares of the company having face value of `10 each have been subdivided into 2 equity shares of `5 each 
effective 17th August 2013, pursuant to the approval of the shareholders on 28th of June 2013. In accordance with AS 20 
– Earnings Per Share, the per share for the year ended 31st March 2014 and the previous periods have been presented 
based on the revised number of shares to make them comparable.
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42.	 Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 are provided as under for the year 
2013-14, to the extent of the Company has received intimation from the suppliers regarding their status under the Act.

											            (` in Lacs)

As at 31st March 2014 As at 31st March 2013
(i)	 Principle amount remaining unpaid 4.22 3.01
(ii)	 Interest due thereon remaining unpaid - -
(iii)	 Interest paid by company in terms of section 16 of Micro, Small 

and Medium   Enterprises Development Act, 2006, along with the 
amount of payment made to the supplier beyond the appointed 
day during the period

- -

(iv)	 Interest due and payable for the period of delay in making of 
payment (which have been paid but beyond the appointed day 
during the period) but without adding interest specified under the 
Micro Small and Medium Enterprises Act, 2006.

- -

(v)	 Interest accrued and remaining unpaid  - -
(vi)	 Interest remaining due and payable even in the succeeding years, 

until such date when the interest dues as above are actually paid 
to the small enterprises.

- -

43.	 Previous year’s figures have been audited by a firm of chartered accountants other than Kalyaniwalla & Mistry. The opening 
balances are being taken as per the previous year’s accounts, which have been regrouped and reclassified wherever 
necessary to confirm to the current year presentation.

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2014
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apcotex industries limited
Plot No. 3/1, M I D C Industrial Area, P.O. Taloja, Dist. Raigad 410 208, Maharashtra

ATTENDANCE SLIP

Folio No./DP ID or BEN NO.: 

I/We hereby record my/our presence at the 28th Annual General Meeting at the Registered Office of the Company  
Plot no. 3/1, MIDC Industrial Area, Taloja - 410 208, Dist. Raigad, Maharashtra on Thursday, the 31st day of July 2014 at 
10.30 a.m.

	
Name of the Shareholder/Proxyholder	 Signature of Shareholder/Proxyholder

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE

apcotex industries limited
Plot No. 3/1, M I D C Industrial Area, P.O. Taloja, Dist. Raigad 410 208, Maharashtra

PROXY FORM
Folio No./DP ID or BEN NO.:

I/We  

being a Member /Member(s) of APCOTEX INDUSTRIES LIMITED, hereby appoint  

 of 

or failing him/her  of  

or failing him / her  of  

as my / our proxy to attend and vote to me/us on my/our behalf at the 28th Annual General Meeting at the Registered Office 
of the Company Plot no. 3/1, MIDC Industrial Area, Taloja - 410 208, Dist. Raigad, Maharashtra on Thursday, the 31st day 
of July 2014 at 10.30 a.m. or at adjournment thereof.

AS WITNESS my had/our hands this _______ day of ________ 2014.

  		  Signature.

NOTE: The Proxy Form must be deposited at the Registered Office of the Company at Plot no. 3/1, MIDC Industrial Area,  
Taloja - 410 208, Dist. Raigad, Maharashtra not less than 48 hours before the time for holding the Meeting.
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NOTICE
NOTICE is hereby given that the Twenty Ninth Annual General 
Meeting of apcotex industries limited will be held at the 
Registered Office of the Company at Plot no. 3/1, MIDC 
Industrial Area, Taloja - 410 208, Dist. Raigad, Maharashtra 
on Friday, the 31st day of July 2015 at 4.00 p.m. to transact 
the following business:

ORDINARY BUSINESS:

1.	 To receive, consider and adopt the Financial Statement 
for the year ended 31st March 2015 together with the 
Reports of the Board of Directors and Auditors thereon.

2.	 To declare a dividend on Equity Shares.

3.	 To appoint a Director in place of Mr. Amit Champaklal 
Choksey (DIN 00001470), who retires by rotation and, 
being eligible, offers himself for reappointment.

4.	 To consider and if thought fit, to pass with or without 
modification(s), the following Resolution as an Ordinary 
Resolution:

	 “RESOLVED THAT M/s. Kalyaniwalla & Mistry, Chartered 
Accountants (Firm Registration No.104607W) having 
their office at Kalpataru Heritage, 5th Floor, 127 M.G. 
Road, Mumbai 400 023, who were appointed as the 
Statutory Auditors of the Company to hold the office from 
the conclusion of 2014 Annual General Meeting till the 
conclusion of the 2018 Annual General Meeting of the 
Company, be and is hereby ratified, to hold the office 
till the conclusion of the next Annual General Meeting, 
on such remuneration as shall be fixed by the Board of 
Directors of the Company.”

SPECIAL BUSINESS:

5.	 To consider appointment of  Mrs. Priyamvada A. Bhumkar 
(DIN00726138) as a Director, as an Independent Director 
of the Company and for this purpose to consider and if 
thought fit, to pass with or without modification(s), the 
following Resolution as an Ordinary Resolution:

	 “RESOLVED THAT Mrs. Priyamvada A. Bhumkar (DIN 
00726138), who was appointed by the Board of Directors 
as an Additional Director of the Company with effect from 
31st October 2014 under Section 161(1) of the Companies 
Act (“the Act”) and The Companies (Appointment and 
Qualification of Directors) Rules 2014, who is eligible for 
appointment and in respect of whom the Company has 
received a notice in writing from a Member under Section 
160 of the Act signifying his intention to propose the 
candidature of Mrs. Priyamvada A. Bhumkar for the office 
of Director be and is hereby appointed as a Director of 
the Company.”

	 “RESOLVED THAT pursuant to the provisions of Section 
149, 152 read with Schedule IV and other applicable 
provisions, if any, of the Act, The Companies (Appointment 
and Qualification of Directors) Rules 2014 (including any 

statutory modifications or re-enactment(s) thereof for the 
time being in force), Clause 49 of the Listing Agreement 
and in pursuance of General Circular 14/2014 dated 9th 
June 2014, Mrs. Priyamvada A. Bhumkar (DIN 00726138), 
who has submitted a declaration that she meets the 
criteria of Independence under Section 149(6) of the Act, 
and who is eligible for appointment as an Independent 
Director of the Company to hold the office for a term of 
five (5) consecutive years for a term upto 31st October 
2019.

BY ORDER OF THE BOARD
For apcotex industries limited

Date: 8th May 2015

ANAND V. KUMASHI
	 Company Secretary

Registered Office:
Plot no. 3/1,
MIDC Industrial Area,
Taloja - 410 208,
Dist. Raigad, Maharashtra

NOTES:

1.	 The relevant statement pursuant to Section 102 of the 
Companies Act, 2013 is annexed hereto.

2.	 A statement giving the relevant detail of the Directors 
seeking appointment/ re-appointment, as required by 
Clause 49 of the Listing Agreement entered into with 
the stock exchanges are provided in the Corporate 
Governance Report.

3.	 A member entitled to attend and vote at the meeting is 
entitled to appoint a proxy to attend and vote, instead 
of himself and a proxy need not be a member of the 
company.

	 The instrument appointing a proxy should be deposited 
at the registered office of the Company not less than 
forty eight (48) hours before the commencement of the 
meeting.

4.	 A person can act as a proxy on behalf of the members not 
exceeding fifty in number and holding in the aggregate 
not more than ten percent of the total share capital of the 
Company carrying voting rights.

	 A member holding more than ten percent of the total 
share capital of the Company carrying voting rights may 
appoint a single person as a proxy and such person shall 
not act as proxy for any other person or shareholder.

5.	 Corporate members intending to send their authorised 
representatives to attend the Meeting pursuant to Section 
113 of the Companies Act, 2013 are requested to send 
to the Company, a certified copy of the relevant Board 
Resolution together with their respective specimen 
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signatures authorizing their representative(s) to attend 
and vote on their behalf at the meeting.

6.	 Members are requested to bring their attendance slips 
duly completed and signed mentioning therein details of 
their DP ID and Client ID / folio no. and also requested to 
handover the same for admission to meeting hall where 
Annual General Meeting is proposed to be held.

7.	 In case of joint holders attending the Meeting, only such 
joint holder who is higher in the order of the names will be 
entitled to vote at the Meeting.

8.	 As a measure of austerity, copies of the Annual Report 
will not be distributed at AGM. Members are, therefore, 
requested to bring their copies of the Annual Report to 
the meeting.

9.	 Relevant documents referred in the accompanying 
Notice and in the Explanatory Statements are open for 
inspection by the Members at the Company’s Registered 
Office on all working days of the Company, during the 
business hours upto the date of the Meeting.

10.	 The Register of Shareholders and Share Transfer Books 
of the Company will remain closed from Friday, the 24th 
day of July 2015 to Thursday, the 30th day of July 2015 
(inclusive of both days).

11.	 Dividend recommended by Board of Directors, if approved 
by the shareholders at the Annual General Meeting, will 
be paid / dispatched on or after 1st August 2015 to those 
shareholders whose names appear on the Register of 
Shareholders as on 24th July 2015. In respect of shares 
held in electronic form, the dividend will be payable on the 
basis of beneficial ownership as at the close of 24th July 
2015, as per the details furnished by National Securities 
Depository Limited (NSDL)/Central Depository Services 
(India) Limited (CDSL) for the purpose as on that date.

12.	 The Securities Exchange Board of India (SEBI) has 
mandated the submission of Permanent Account 
Number (PAN) by every participant in security market. 
Shareholders holding shares in electronic form are, 
therefore requested to submit the PAN to their Depository 
Participant with whom they are maintaining their demat 
accounts. Shareholders holding share in physical form 
can submit their PAN details to the Company.

13.	 Pursuant to the provisions of Section 205A and 205C of 
the Companies Act, 1956, (which are still applicable as 
the relevant sections under the Companies Act, 2013 
are yet to be notified) the Company has transferred 
the unclaimed dividends upto the financial year 2005-
06 from time to time on due dates, to the Investors 
Education and Protection Fund (IEPF) established by 
the Central Government. Pursuant to the provisions of 
Investors Education and Protection Fund (Uploading 
of Information regarding unpaid / unclaimed amounts 
lying with Companies) Rules, 2012, the Company has 
uploaded the details of unpaid and unclaimed amounts 

lying with the Company as on 31st July 2014 (date of last 
Annual General Meeting) on the website of the Company 
viz. www.apcotex.com, and also on the website of the 
Ministry of Corporate Affairs viz. www.mca.gov.in.

14.	 Members holding shares in the single name and physical 
form are advised to make nomination in respect of their 
shareholding in the Company and those Members who 
hold shares singly in dematerialised form are advised to 
make a nomination through their Depository Participants. 
The nomination form can be obtained from Company’s 
Registrars and Share Transfer agent viz. LINK INTIME 
INDIA PVT LTD.

15.	 Shareholders are requested to notify the changes, if any, 
in their address, e-mail id., nomination details etc. to the 
Company’s Registrars for physical shareholding and to 
Depository Participants for holding in electronic form, 
immediately.

16.	 The company is using National Electronic Clearing 
Services (NECS) for dividend remittance. Shareholders 
holding shares in physical form are requested to notify/
send to the Company’s Registrar and Share Transfer 
Agent at: LINK INTIME INDIA PVT LTD., C-13, Pannalal 
Silk Mills Compound, L.B.S. Marg, Bhandup-(W), 
Mumbai-400 078, immediately, details of any change in 
their address/mandate / bank details; and particulars of 
their bank account, in case the same have not been sent 
earlier.

17.	 Shareholders holding shares in the electronic form 
are requested to inform any change in address / 
bank mandate directly to their respective Depository 
Participants. The address / bank mandate as furnished 
to the Company by the respective Depositories viz. NSDL 
and CDSL will be printed on the dividend warrants.

E-VOTING:

Pursuant to provisions of Section 108 of the Companies Act, 
2013, read with the relevant Rules of the Act and Clause 35B of 
the Listing Agreement entered into with the Stock Exchanges, 
the Company is pleased to provide the facility to members to 
exercise their right to vote by electronic means.

The e-voting period will commence at 9.00 am on 27th 
July 2015 and will end at 5.00 pm on 30th July 2015. The 
Company has appointed Mr. Mahesh Hurgat, Practicing 
Company Secretary, to act as the Scrutinizer, for conducting 
the scrutiny of the votes casted by remote e-voting and voting 
at the Annual General Meeting by physical ballot form. The 
members desiring to vote through electronic mode may refer 
to the detailed procedure on e-voting given hereinafter.

Members have an option to vote either through e-voting 
or through physical ballot form. If a member has opted for 
e-voting then he/she should not vote by physical ballot also 
and vice-versa. However, in case members cast their vote both 
via physical ballot and e-voting then e-voting shall prevail and 
voting done through physical ballot shall be treated as invalid. 
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For e-voting facility the Company has signed an agreement 
with NSDL for facilitating e-voting.

The instructions for members for voting electronically are as 
under:

The E-voting will begins at 9.00 am on 27th July 2015 and ends 
at 5.00 pm on 30th July 2015. During this period the members 
of the Company holding shares either in physical form or in 
dematerialized form, as on the cut-off date i.e. 24th July 2015, 
may cast their vote electronically. The e-voting module shall 
be disabled by NSDL for voting thereafter.

a)	 Launch the internet browser by typing the following
	 URL:https://www.evoting.nsdl.com.

b)	 Click on “Shareholder-Login” to cast your vote.

c)	 Enter your credentials (i.e. User Id and password). 
Members, whose e-mail addresses are registered with 
the Company / Depository Participant, are being informed 
their user Id and password details by email. Please use 
this password as the initial password. Click login. If you 
are already registered with NSDL for e-voting then you 
can use your existing user Id and password for login.

d)	 If you are logging in for the first time, Password Change 
Menu appears. Change the password of your choice with 
minimum 8 digits/ characters or a combination thereof. 
Please note the new password for all the future e-voting 
cycles offered on NSDL e-voting Platform. It is strongly 
recommended not to share your password with any other 
person and take utmost care to keep your password 
confidential.

e)	 Home page of “e-voting” opens. Click on “e-voting”: 
Active Voting Cycles.

f)	 Select “EVEN (E-Voting Event Number)” of APCOTEX 
INDUSTRIES LIMITED. For an EVEN, you can login any 
number of times on e-voting platform of NSDL till you 
have voted on the resolution during the voting period.

g)	 Now you are ready for “e-voting” as “Cast Vote” Page 
opens.

h)	 Members holding multiple folio’s/ demat accounts shall 
choose voting process separately for each of the folio’s/ 
Demat accounts.

i)	 Cast your vote by selecting appropriate option and click 
“Submit” and also “Confirm” when prompted. Kindly note 
that vote once cast cannot be modified.

j)	 Institutional members (i.e. members other than individuals, 
HUF, NRIs, etc.) are also required to send scanned copy 
(PDF/JPG format) of the relevant Board Resolution/ 
Authority Letter etc. together with the attested specimen 
signature(s) of the duly authorised signatory(ies) who 
are authorised to vote, to the Scrutinizer Mr. Mahesh 
Hurgat, Practicing Company Secretary through email 
at: mkhurgat@gmail.com with a copy marked to  
evoting@nsdl.co.in.

k)	 Once the vote on a resolution is cast by a member, he 
shall not be allowed to change it subsequently.

l)	 In case of any queries, you may refer the Frequently 
Asked Questions (FAQs) for members and e-voting 
user manual for members available at the “downloads” 
section of https://www.evoting.nsdl.com or contact NSDL 
by email at evoting@nsdl.co.in.

m)	 The voting rights of the member shall be in proportion to 
the paid up value of their shares in the equity capital of 
the company as on the cut off date, being 24th July 2015.

n)	 Any person who becomes a member of the Company 
after dispatch of the Notice of the Meeting and holding 
shares as on the cut-off date i.e. 24th July 2015, may obtain 
the User ID and password in the manner as mentioned 
below:

	 i)	 If e-mail address of the member is registered against 
Folio No. / DP ID / Client ID, then on the home page 
of www.evoting.nsdl.com the members may click 
“ Forgot Password” and enter Folio No. or DP ID / 
Client ID and PAN to generate a password.

	 ii)	 Member may call NSDL toll free number 1800-222-
990

		  If the member is already registered with NSDL 
e-voting platform then he can use his existing User 
ID and password for casting the vote through remote 
e-voting.

o)	 The Scrutinizer, after scrutinizing the votes cast at the 
meeting and through remote e-voting, will, not later 
than three days of conclusion of the meeting, make a 
consolidated scrutinizer’s report and submit the same to 
the Chairman.

p)	 The result declared will be available on the website of the 
Company i.e. www.apcotex.com and on NSDL’s website: 
URL:https://www.evoting.nsdl.com within 3 days of 
passing of the resolutions and communications of same 
to BSE Ltd and NSE India Ltd.

q)	 The results on the resolution shall be declared after 
the Annual General Meeting of the Company and the 
resolutions will be deemed to be passed on the Annual 
General Meeting date, subject to receipt of requisite 
number of votes in favor of the resolution.

ANNEXURE TO NOTICE
STATEMENT PURSUANT TO SECTION 102(1) OF THE 
COMPANIES ACT, 2013)

Item No.5

The Board of Directors in their meeting held on 31st October 
2014 have appointed Mrs. Priyamvada A. Bhumkar as 
Additional Director of the Company pursuant to provisions 
of Section 161(1) of the Act and Articles of Association of the 
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Company.

In terms of the provisions of Section 161(1) of the Act, Mrs. 
Priyamvada A. Bhumkar would hold the office upto the 
conclusion of the ensuing Annual General Meeting. The 
Company has received a notice in writing from a member 
along-with the deposit of requisite amount under Section 160 
of the Act proposing the candidature of Mrs. Priyamvada A. 
Bhumkar for the office of the Director of the Company.

Mrs. Priyamvada A. Bhumkar is not disqualified from being 
appointed as a Director in terms of Section 164 of the Act and 
has given her consent to act as a Director. Section 149 of the 
Act inter alia stipulates the criteria of independence for getting 
appointed as Independent Director on the Board. As per the 
said Section 149, an Independent Director can hold the office 
for a term upto 5 (Five) years on the Board of the Company 
and not subjected to retirement by rotation.

The Company has received the declarations from the said 
Director stating that she meet all the criteria of Independence, 
as prescribed under Section 149(6) of the Act and under 
Clause 49 of the Listing Agreement.

Mrs. Priyamvada A. Bhumkar possess appropriate skills, 
experience and knowledge, inter alia in the field of finance, 
business strategy etc.

In the opinion of the Board, Mrs. Priyamvada A. Bhumkar fulfills 
the conditions for her appointment as an Independent Director 
as specified in the Companies Act, 2013 and the Listing 
Agreement. Mrs. Priyamvada A. Bhumkar is independent of 
the management.

Brief resume of Mrs. Priyamvada A. Bhumkar, nature of her 
expertise in specific function areas and names of companies 
in which she holds directorship and memberships / 

chairmanships of the Board Committees, shareholding and 
relationships between directors inter-se as stipulated under 
Clause 49 of the Listing Agreement with the Stock Exchanges, 
are provided in the Corporate Governance Report forming 
part of the Annual Report.

Considering the vast experience and knowledge, it will be in 
the interest of the Company that Mrs. Priyamvada A. Bhumkar 
is appointed as an Independent Director. Copy of the draft 
letter for appointment of Mrs. Priyamvada A. Bhumkar as an 
Independent Director setting out the terms and conditions is 
available for inspection by members at the Registered office 
of the Company.

Save and except Mrs. Priyamvada A. Bhumkar and her 
relatives, to the extent of their shareholding interest, if any, in 
the Company, none of the other Directors / Key Managerial 
Personnel of the Company / their relatives are, in any way, 
concerned or interested, financially or otherwise, in the 
resolution set out at Item No. 5 of the Notice.

The Board commends the Ordinary Resolution set out at Item 
No. 5 of the Notice for approval by the shareholders.

BY ORDER OF THE BOARD
For apcotex industries limited

ANAND V. KUMASHI
Company Secretary

Date: 8th May 2015

Registered Office:
Plot no. 3/1,
MIDC Industrial Area,
Taloja - 410 208,
Dist. Raigad, Maharashtra
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TO THE MEMBERS

Your Directors have pleasure in presenting to you the 
Twenty-Ninth Annual Report of the Company and the audited 
Statements of Accounts for the year ended 31st March 2015.

A.	 COMPANY PERFORMANCE

	 FINANCIAL HIGHLIGHTS

Particulars 2014-15

(` In Lacs)

2013-14

(` In Lacs)

Growth %

GROSS SALES 39114.46 33035.43 18.40

Gross Profit Before 
Depreciation, Finance 
cost and Tax but after 
prior years’ adjustments 4704.83 2756.42 70.69

Less: a) Depreciation 

          b) Finance Cost

897.71

324.25

676.81

414.49

Profit Before Tax 3482.85 1665.12 109.16

Less:	a) Provision for Tax

	 b) �Adjustment for 
Deferred Tax 
Liability

1018.50

(3.71)

371.00

(20.21)

Profit After Tax 2468.06 1314.32 87.78

Add:	� Balance brought 
forward from the 
Previous Year 3136.36 2560.11

Disposable Profit 5604.42 3874.43 44.65

Recommended 
Appropriations:

	 a) Dividend

	 b) Tax on Dividend

	 c) �Transfer to 
General Reserve

725.83

147.77

800.00

518.45

88.11

131.50

40.00

67.70

Balance carried forward 
to Balance Sheet 3930.82 3136.37

5604.42 3874.43

	 DIVIDEND

	 Your Directors have recommended a dividend @ ` 7.00 
(Rupees Seven) (Previous year ` 5/- (Rupees Five)) per 
Equity Share of ` 5.00/- each, for the financial year 2014-
15. Dividend, if approved, will absorb a sum of ` 873.59 
lacs (including Dividend Distribution Tax of ` 147.76 lacs) 
out of the net profits after tax, as above and will be paid to 
those shareholders whose names appear on the Register 
of Members on Friday 24th July 2015.

	 TRANSFER TO RESERVE

	 The appropriations for the year are:

(Rupees in lacs)

Particulars Year ended 
31st March 2015

Net Profit after tax for the year 2468.06                          

Balance of Reserve at the 
beginning of the year

1603.72                           

Transfer to General Reserve 800.00                         

Balance of Reserve at the end 
of the year

2403.72                       

B.	 MANAGEMENT DISCUSSION AND ANALYSIS

	 The company manufactures and markets a range of 
Emulsion Polymers - Synthetic Latexes and Synthetic 
Rubber.

	 I.	 CURRENT SCENARIO.

		  Your Company is one of the leading producers of 
polymer products namely, Synthetic Latexes (Vinyl 
Pyridine Latex, Carboxylated Styrene Butadiene 
Latex, Styrene Acrylic Latex, Nitrile Latex, etc.) 
and also Synthetic Rubber (High Styrene Rubber) 
in India. The Company has one of the broadest 
ranges of products in the industrial segments and 
caters to a wide range of industries. Company’s 
Synthetic Latexes products are used, among 
other applications, for tyre cord dipping, paper 
and paperboard coating, carpet backing, concrete 
modification/water proofing, non-wovens, textile 
finishing, paints, etc,. Various grades of Synthetic 
Rubber find application in products such as footwear, 
automotive components, moulded items, v-belts, 
conveyor belts, hoses, etc.

		  The Company’s major raw materials are 
petrochemical products and its business is vulnerable 
to high volatility in the prices of crude oil and its 
downstream products. This financial year the lower 
prices of crude oil and downstream petro-chemicals 
was advantageous to the company since most input 
material costs decreased significantly towards the 
second half of the year. The Company was able to 
manage inventories well and secure good prices on 
input materials.

		  A number of steps have been taken by the 
management to improve the operational efficiency 
of the Company in different functions like marketing, 
human resource development, production process, 
utilities etc.

		  Your company is recipient of Total Productive 
Maintenance (TPM) Excellence in Consistent TPM 
Commitment Award - Category A by the Japan 

DIRECTORS’ REPORT



apcotex industries limited

8

Institute of Plant Maintenance (JIPM). TPM has helped 
the company significantly in improving efficiencies in 
plant and in operations and rationalizing costs. During 
the previous year, your Company has successfully 
completed re-certification of the integrated ISO 9001, 
ISO 14001 and OHSAS 18001. During the year under 
review your company has been allowed by Indian 
Chemical Council (ICC) to use “Responsible Care” 
logo for a period of one year till July 2015, which will 
be renewed thereafter after the audit.

	 II.	 OPERATIONS DURING THE FINANCIAL YEAR 
2014-15.

		  During the year, the Company achieved Gross Value 
Sales of ` 39114.46 lacs, registering a growth of 
18.40%, compared to that of the preceding year. The 
company exported its products worth ` 6899.46 lacs 
compared to exports of ` 3470.88 lacs during the 
previous year, a growth of 98.78%.

		  The Synthetic Rubber Latex business has registered 
volume sales growth of 27.32%, and Synthetic 
Rubber business has registered volume growth of 
about 23%, as compared to the volume sale during 
the previous financial year.

		  There was a continuous thrust from the management 
to develop a strong research and development and 
technical service team to develop new products 
for export markets, explore new applications and 
understand better the changing customer needs.

		  Profits before tax registered a growth of 109% to  
` 3482.85 lacs as compared to ` 1665.13 lacs during 
the previous year due to better realizations, lower raw 
material costs, product/customer mix and exports 
with good margins. EBITDA increased by about 71% 
from ` 2756.43 lacs in the previous year to ` 4704.83 
lacs in FY 2014-15.

		  The profit after tax stood at ` 2468.06 lacs as 
compared to ` 1314.33 lacs in the previous year.

		  The Balance Sheet of the Company is also quite 
healthy with Debt/Equity ratio of 0.21, reasonable 
Working Capital cycle and Cash/Liquid Investments 
valued at `  49.11 crore based on NAV as on March 
31, 2015.

		  Your Directors consider Company’s performance as 
satisfactory.

	 III.	 OUTLOOK.

		  The Company expects FY 2015-16 to be more 
challenging since we already have a fairly high market 
share across all segments in India and overall growth 
of the economy has been slow. Introduction of new 
products and exports are short term future growth 
drivers for the Company. In the medium to long term 
the Company is exploring adding new capacities for 
current products, new adjacent businesses as well 
as opportunities for inorganic growth.

		  With company’s continuous endeavour to enhance 
efficiencies at all levels and functions, your Directors 

view the prospects for the financial year 2015-16 with 
cautious optimism.

	 IV.	 RISKS AND CONCERNS.

		  The Company has laid down a well-defined Risk 
Management Framework covering the risk, risk 
exposure, potential impact and risk mitigation 
process. Major risks identified by the business and 
functions are systematically addressed through 
mitigating actions on continuing basis. These are 
discussed at the meetings of the Audit Committee 
and the Board of Directors of the Company.

		  The Company has formed Internal Risk Management 
Committee, which periodically reviews all the risks in 
the organisation and identifies risk areas, monitors 
and reports the compliance and effectiveness of the 
policy and procedure to the Audit Committee and 
Board.

		  The Audit Committee and Board review the risks and 
suggest steps to be taken to control and mitigate the 
same through a properly defined framework.

		  The Company’s Board of Directors perceives the 
following risks as high risks areas:-

		  1.	 Currency / Foreign Exchange Risks

		  2.	 Procurement Risks

		  3.	 Business Risks

		  Major risks arise from two main raw materials viz. 
Styrene and Butadiene. There is an availability 
risk associated with both, since Styrene is not 
manufactured in the country and is 100% imported. 
Butadiene is currently consistently available from 
only one manufacturer in the country even though 
there are two other manufacturers.  No hedging 
instruments are available to hedge their availability 
and price volatility risk and therefore, the company 
manages the availability risks partly by monitoring 
overseas supplies and partly by varying inventory 
levels.

		  Hedging is available for Currency / Foreign Exchange 
risks and is resorted to selectively.

		  Some of the major raw materials are hazardous 
and inflammable. The Company has ensured that 
required Safety equipments and infrastructure are in 
place as per statutes and global safety standards. 
Your company is also certified for ISO 14001 and 
OHSAS 18001, which address all Environmental and 
Safety Systems and processes. In addition, all the 
safety measures like safety committee’s constant 
supervision, periodical drills, risks awareness 
programmes, appropriate treatment of effluents 
generated, are regularly taken with constant attention 
from senior level of the management.

		  The Company has also insured its assets, loss of 
profits and standing charges for insurable risks.
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	 V.	 INTERNAL CONTROL SYSTEMS AND THEIR 
ADEQUACY.

		  Internal checks and controls covering operations 
of the Company are in place and are constantly 
being improved upon. Adequate system exists to 
safeguard company’s assets through insurance 
on reinstatement basis and maintenance of proper 
records. The company has well defined procedures 
to execute financial transactions.

		  Internal audit is being conducted by an Independent 
firm of Chartered Accountants. The internal auditor 
monitors and evaluates the efficiency and adequacy 
of internal control system in the organisation, its 
compliance with operating system, accounting 
procedures and policies of the Company. Based on 
the observations of the internal auditor, the process 
owners undertake the corrective action in their 
respective areas. Significant audit observations and 
corrective actions thereupon are presented to the 
Audit Committee.

		  The Partners of both, Statutory and Internal Auditor 
attend all the Audit Committee meetings.

	 VI.	 DEVELOPMENT OF HUMAN RESOURCE / 
INDUSTRIAL RELATIONS.

		  The company continuously monitors its Human 
Resource requirement to ensure that it has adequate 
human skills commensurate with its needs.

		  Cordial relations exist between the employees at 
various levels and the management.

		  To upgrade human skills and improve their 
efficiencies, the company continuously organizes 
workshops on different management areas and 
also deputes employees to external workshops and 
seminars.

		  CAUTIONARY STATEMENT.

		  Statement in this Management Discussion and 
Analysis describing the Company’s objectives, 
projections, estimates, expectations or predictions 
may be “forward-looking statements” within 
the meaning of applicable securities laws and 
regulations. Actual results could differ materially from 
those expressed or implied. Important factors that 
could make a difference to the company’s operations 
include raw material availability and prices, cyclical 
demand, movements in company’s principal 
markets, changes in Government regulations, tax 
regimes, economic developments within and outside 
India and other incidental factors.

C.	 WIND POWER

	 The Wind Turbine Generator installed at Sadawaghapur, 
Taluka – Patan, District Satara, Maharashtra, has 
generated gross revenue of about ` 102.13 lacs during 
the financial year (previous year ` 119.45 lacs), and same 
is netted-off against the power cost.

D.	 DISCLOSURES UNDER COMPANIES ACT, 2013
	 I.	 ENERGY, TECHNOLOGY & FOREIGN EXCHANGE
		  Information sought under the provisions of Section 

134 (3) (m)  of the Companies Act, 2013, read with 
Rule 8 of the Companies (Accounts) Rules, 2014 
regarding conservation of energy, technology 
absorption and foreign exchange earnings and 
outgo are given in the Annexure I, forming part of 
this report.

	 II.	 EXTRACT OF ANNUAL RETURN
		  The details forming part of the extract of the annual 

return is enclosed in Annexure II.
	 III.	 CHANGES IN THE SHARE CAPITAL
		  The paid-up Equity Share Capital as on 31st March 

2015 was ` 518.45 lacs, comprising of 1,03,68,992 
equity shares of ` 5/- each. During the year under 
review, the Company has not issued any shares or 
convertible instruments.

	 IV.	 NUMBER OF BOARD MEETINGS
		  The Board meets at regular intervals to discuss 

and decide on the Company business policy and 
strategy apart from other Board business. During the 
financial year under review, the Board of Directors 
met 5 (five) times. The intervening gap between the 
meetings was within the period prescribed under the 
Companies Act, 2013.

		  The details of the Board meetings and the 
attendance of Directors are provided in the Corporate 
Governance Report.

	 V.	 COMPOSITION OF AUDIT COMMITTEE
		  The Audit Committee comprises of Mr. M. G. Patel, 

Mr. Kamlesh Vikamsey, Mr. Girish Choksey, Mr. Bipin 
Jhaveri (upto 10/10/2014)  and Mrs. Priyamvada 
Bhumkar (w.e.f. 31/10/2014). Mr. M. G. Patel is the 
Chairman of the Committee. Mr. M. G. Patel, Mr. 
Kamlesh Vikamsey and Mrs. Priyamvada Bhumkar 
are the Non-Executive Independent Directors. More 
details on the committee are given in the Corporate 
Governance Report.

		  All the recommendations of the audit committee are 
accepted by the Board.

	 VI.	 BOARD INDEPENDENCE
		  The definition of Independence of Directors is 

derived from Clause 49 of the Listing Agreement 
entered into with the Stock Exchanges and Section 
149(6) of the Companies Act, 2013. Based on the 
confirmation / disclosures received from the Directors 
and on evaluation of the relationships disclosed, the 
following Non-Executive Directors are Independent 
in terms of Clause 49 of the Listing Agreement and 
Section 149(6) of the Companies Act, 2013;

		  1.	 Mr. M. G. Patel
		  2.	 Dr. S. Sivaram
		  3.	 Mr. Shailesh Vaidya
		  4.	 Mr. Kamlesh Vikamsey
		  5.	 Mrs. Priyamvada Bhumkar
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		  In compliance with Schedule IV of the Companies 
Act, 2013 and Rules thereunder, the Independent 
Directors met on 20th March 2015 and discussed 
issues as prescribed under the schedule IV of the 
Companies Act, 2013 and also discussed various 
other issues.

	 VII.	 ANNUAL EVALUATION BY THE BOARD

		  In compliance with the Companies Act, 2013 and 
Clause 49 of the Listing Agreement, the Board has 
carried out the annual performance evaluation of 
its own performance, the Directors individually as 
well as the evaluation of Committees. A structured 
questionnaire was prepared after taking into 
consideration inputs received from the Nomination 
& Remuneration Committee members, covering 
various aspects of the Board’s functioning such as 
adequacy of composition of Board and Committees, 
Board communication, timeliness and unbiased 
information of right length and quality of information, 
Board culture, execution and performance of specific 
duties, obligations and governance.

		  A separate exercise was carried out to evaluate 
the performance of individual Directors including 
the Chairman of the Board, who were evaluated 
on parameters such as attendance, participation 
in the discussion, deliberation at the meeting, 
understanding role and responsibilities as board 
member, demonstration of knowledge, skill and 
experience that make him/her a valuable resource 
for the board.

		  The performance evaluation of the Independent 
Directors was carried out by the entire Board. The 
performance evaluation of the Chairman and the 
Non-Executive Directors was carried out by the 
Independent Directors, who also reviewed the 
performance of the Secretarial Department. The 
Directors expressed their satisfaction with the 
evaluation process.

	 VIII.	NOMINATION AND REMUNERATION POLICY

		  The Nomination and Remuneration policy of the 
Company for Directors, KMP’s and Senior Personnel 
of the Company is enclosed as Annexure III to this 
Report.

		  Disclosure pertaining to remuneration and other 
details as required under Section 197(12) of the Act 
read with Rule 5(1) of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 
2014 is enclosed as Annexure IV (A) to this Report.

	 IX.	 COMMENTS ON AUDITORS REPORT

		  There are no qualifications, reservations or adverse 
remarks on disclaimers made by M/s. Kalyaniwalla & 
Mistry, Statutory Auditors, in their report and by Mr. 
Mahesh Hurgat, Company Secretary in Practice, in 
his secretarial audit report.

		  The Statutory Auditors have not reported any incident 
of fraud to the Audit Committee of the Company 
during the year under review.

	 X.	 RELATED PARTY TRANSACTIONS

		  All the related party transactions are entered on 
arm’s length basis and are in compliance with the 
applicable provisions of the Companies Act, 2013 
and the Listing Agreement. There are no materially 
significant related party transactions entered into 
by the Company with Promoters, Directors or Key 
Managerial Personnel etc., which may have potential 
conflict with the interest of the company at large.

		  All new related party transactions are first approved 
by the Audit Committee and thereafter placed before 
the Board for their consideration and approval. 
A statement of all related party transactions is 
presented before the Audit Committee meeting on 
quarterly basis, specifying the nature, value and 
terms and conditions of the transactions.

		  The particulars of Contracts or arrangements with 
related parties referred to in Section 188(1), read with 
Rule 15 of The Companies (Meetings of Board and 
Its Powers) Rules 2014 is appended to this report in  
prescribed Form AOC 2 as Annexure V .

		  The Related Party Transaction Policy as approved by 
the Board is uploaded on the company’s website at 
the following web link.

		  ht tp: / /apcotex.com/pol ic ies/Related_Party_
Transaction_Policy.pdf

	 XI.	 MATERIAL CHANGES AND COMMITMENTS 
AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY

		  There have been no material changes and 
commitments, if any, affecting the financial position 
of the Company which have occurred between the 
end of the financial year of the Company to which the 
financial statements relate and the date of the report.

	 XII.	 VIGIL MECHANISM

		  The Company has established a vigil mechanism 
for Directors and Employees to report their genuine 
concerns, details of which have been given in the 
Corporate Governance Report annexed to this 
Report.

	 XIII.	CORPORATE GOVERNANCE

		  The Company has always strived to adopt appropriate 
standards for good Corporate Governance.

		  Detailed report on the Corporate Governance and 
Management Discussion Analysis, form part of this 
report. A certificate from the Practicing Company 
Secretary regarding compliance of conditions of 
Corporate Governance as stipulated under Clause 
49 of the Listing Agreement is annexed to the said 
Report.

E.	 CORPORATE SOCIAL RESPONSIBILITY

	 The Company has constituted a Corporate Social 
Responsibility (CSR) Committee in compliance with 
Section 135 of the Companies Act, 2013. The CSR 



Annual Report 2014-15

11

committee was constituted by the Board of Directors of 
the Company at its meeting held on 26th April 2014. On 
the recommendation of the CSR committee, the Board 
has approved the CSR policy of the Company which is 
published on the Company’s website.

	 The Company has under taken projects in the areas of 
Healthcare, Education, and Vocational Training for village 
women and social projects around the area surrounding 
the factory.

	 CSR committee planned health check-up camp, distance 
education kits for remotely located schools in Adivasi 
settlements etc., around the plant area, which could not 
be  completed as planned during the financial year 2014-
15 resulting into shortfall in CSR spent to the extent of ` 
3.37 lacs. 

	 The details of CSR activities as required under Section 
135 of the Companies Act, 2013, are provided in CSR 
Report which is annexed herewith as Annexure VI.

F.	 FAMILIARISATION PROGRAM FOR INDEPENDENT 
DIRECTORS

	 The company has conducted the Familiarisation program 
for Independent Directors appointed during the year. The 
Program aims to provide insights into the Company to 
enable the Independent Directors to understand its 
business in depth, to familiarize them with the process, 
business and functionaries of the Company and to assist 
them in performing their role as Independent Directors 
of the Company. The Company’s Policy of conducting 
the Familiarisation Program has been disclosed on the 
website of the Company at http://apcotex.com/policies/
Familiarisation_Programme_Independent.pdf

G.	 DIRECTORS RESPONSIBILITY STATEMENT

	 The Directors confirm:

	 I.	 That in the preparation of the annual accounts, the 
applicable accounting standards had been followed 
along with proper explanation relating to material 
departures;

	 II.	 That they have selected such accounting policies 
and applied them consistently and made judgments 
and estimates that are reasonable and prudent so as 
to give a true and fair view of the state of affairs of the 
company at the end of the financial year and of the 
profit and loss of the company for that period;

	 III.	 That they have taken proper and sufficient care 
for the maintenance of adequate accounting 
records in accordance with the provisions of the 
Act for safeguarding the assets of the company 
and for preventing and detecting fraud and other 
irregularities;

	 IV.	 That they have prepared the annual accounts on a 
going concern basis;

	 V.	 That they, have laid down internal financial controls 
to be followed by the company and that such internal 
financial controls are adequate and were operating 
effectively; and

	 VI.	 That they have devised proper system to ensure 
compliance with the provisions of all applicable laws 
and that such systems were adequate and operating 
effectively.

H.	 DISCLOSURE IN TERMS OF THE SEXUAL 
HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) 
ACT, 2013

	 The Company takes all necessary measures to ensure a 
harassment free workplace and has instituted an Internal 
Complaints Committee for redressal of complaints and 
to prevent sexual harassment. No complaints relating to 
sexual harassment were received during the year.

I.	 FIXED DEPOSITS MATURED BUT NOT CLAIMED

	 Company has no Fixed Deposits at the end of the 
financial year. The Central Bureau of Investigation (CBI) 
has instructed the Company, not to repay the proceeds of 
four fixed deposits amounting to ` 48,000/- and accrued 
interest of ` 22,491/- thereon. These deposits matured 
during the first week of December 2002 and continue to 
remain with the Company.

J.	 INSURANCE

	 All insurable assets of the Company including inventories, 
buildings, plant and machinery etc., as also liability under 
legislative enactments, are insured on reinstatement 
basis after due valuation of assets by an external agency. 
The Company also holds a Loss of Profit Policy for the 
financial year 2014-15.

K.	 ECOLOGY AND SAFETY

	 Company ensures safe, healthy and eco-friendly 
environment at its plant and surrounding area. Company 
continually works towards identification and reduction 
of risks and prevention of pollution at its plant and its 
surroundings.

	 Members of the Safety Committee of the Company’s 
Taloja Plant, have been regularly reviewing the safety 
measures and their implementation to ensure adequate 
safety in material handling and processing, control of 
pollution caused by liquid effluents, dust and emissions 
from chimney etc. Samples are periodically drawn and 
the reports submitted to the Pollution Control Board 
indicating compliance with the standards.

	 Necessary application for renewal of consent to operate 
the plant at Taloja has been made to Maharashtra 
Pollution Control Board, consent of which is awaited.
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L.	 PERSONNEL

	 The information required under Section 197 of the 
Companies Act, 2013 and read with Rule 5(2) of 
The Companies (Appointment and Remuneration of 
Managerial Personnel) Rules 2014, are given in Annexure 
IV (B).

M.	 DIRECTORS & KEY MANAGERIAL PERSONNEL
	 I.	 Appointment:

		  Mrs. Priyamvada Bhumkar was appointed as 
additional director of the Company by Board of 
Directors at their meeting held on 31st October 2014. 
She would therefore hold office upto the conclusion 
of the ensuing Annual General Meeting.

		  Mrs. Priyamvada Bhumkar qualifies to be an 
Independent Director and her appointment has been 
recommended by the Nomination and Remuneration 
Committee. Accordingly, it is proposed to appoint 
Mrs. Priyamvada Bhumkar as an Independent 
Director for a term of 5 (Five) consecutive years upto 
31st October 2019.

		  Pursuant to declaration made under Section 149 of 
the Companies Act, 2013, Mrs. Priyamvada Bhumkar 
meets all the criteria of Independence, as prescribed 
under the Companies Act, 2013 and Clause 49 of 
the Listing Agreement. She possess the appropriate 
skills, experience and knowledge inter alia in the field 
of finance, business strategy etc.

		  The background of the Director(s) proposed for 
appointment / reappointment is given under the 
Corporate Governance section of the Annual Report.

		  In compliance with provisions of Section 203 of the 
Companies Act, 2013, Mr. Rohit R. Mahakal, was re-
designated as Chief Financial Officer of the Company 
with effect from 1st April 2015 in the Board meeting 
held on 20th March 2015 on the recommendation of 
the Audit Committee.

	 II.	 Retirement by Rotation:

		  In accordance with the provisions of Section 152(6) of 
the Companies Act, 2013 and Articles of Association 
of the Company Mr. Amit  Choksey (DIN 00001470) 
will retire by rotation at the ensuing Annual General 
Meeting of the Company and being eligible, offer 
himself for reappointment. The Board recommends 
his reappointment.

	 III.	 Cessation:

		  Mr. Bipin Jhaveri, Director of the Company expired 
on 10th October 2014. Mr. Bipin Jhaveri served 
on the Board of the Company for more than two 
decades. Your Directors wish to place on record their 
appreciation for his service and valuable contribution 
made during the tenure of Mr. Bipin Jhaveri as 
Director of the Company.

		  The background of the Director(s) proposed for 

appointment / re-appointment is given under the 
Corporate Governance section of the Annual Report.

N.	 AUDITORS
	 I.	 Pursuant to provisions of Section 139(1) of the 

Companies Act, 2013, M/s. Kalyaniwalla & Mistry, 
Chartered Accountants (Firm Registration no. 
104607W), were appointed as Statutory Auditors of 
the Company to hold the office till the conclusion 
of the Annual General Meeting during the year 
2018, subject to ratification at every Annual General 
Meeting.

		  The Company has received letter from the Statutory 
Auditors to the effect that ratification of their 
appointment, if made, would be within the prescribed 
limit under Section 141 (3) (g) of the Companies 
Act, 2013 and that they are not disqualified from the 
appointment.

		  Your Board recommends the ratification of 
appointment of M/s. Kalyaniwalla & Mistry, Chartered 
Accountants (Firm Registration no. 104607W), 
Mumbai, as Statutory Auditors of the Company for 
the financial year 2015-16 and to hold the office till 
the conclusion of the next Annual General Meeting 
during the year 2016.

	 II.	 Pursuant to provisions of Section 204 of the 
Companies Act, 2013 the Board of Directors have 
appointed Mr. Mahesh Hurgat, Practicing Company 
Secretary to conduct the Secretarial Audit and 
his Report on the Company’s Secretarial Audit is 
appended to this Report as Annexure VII.

O.	 CEO & CFO CERTIFICATION

	 Certificate from Managing Director and Chief Financial 
Officer of the Company, pursuant to the provisions of 
Clause 49(IX) of the Listing Agreement, for the financial 
year under review was placed before the Board of 
Directors of the Company at its meeting held on 8th May 
2015.

P.	 ACKNOWLEDGEMENT

	 Your Directors take this opportunity to express their 
deep sense of gratitude to State Bank of India, Standard 
Chartered Bank, various departments of State / Central 
Government and local authorities for their continued 
guidance and support.

	 We would also like to place on record our sincere 
appreciation for the commitment, dedication and hard 
work put in by every member of the Apcotex family. To all 
shareholders, we are deeply grateful for the confidence 
and faith that you have always reposed in us.

	 The accompanying Annexure I to VII are an integral part 
of this Directors’ Report.

FOR AND ON BEHALF OF THE BOARD

ATUL C CHOKSEY
CHAIRMAN

 Mumbai: 8th May 2015
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, 
FOREIGN EXCHANGE EARNING AND OUTGO ETC:

Information on conservation of Energy, Technology absorption, Foreign Exchange earnings and outgo required to be disclosed 
under Section 134 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 are provided hereunder:

(A) Conservation of Energy : Energy conservation continues to receive priority attention at 

all levels. All efforts are made to conserve and optimize use 

of energy with continuous monitoring, improvement in batch 

cycle time and improved operations.

(B) Technology absorption No new technology has been acquired during the year.  

Upgradation of present technology is a continuous process, 

implemented and adapted by the Company through 

innovation. Efforts are made to reduce batch cycle time and 

improve operational efficiency. 

No technology import has been made in the recent past.

	 Expenditure incurred on R&D during the Financial Year are as follows:

(` in lacs)

	 Particulars 2014-15 2013-14

	 Capital 4.23 10.94

	 Recurring 148.60 175.10

	 Total 152.83 186.04

	 Total R & D expenditure as a percentage of Total

	 Revenue

0.43% 0.64%

(C)	Foreign Exchange Earnings and Outgo The Company is currently assessing export potential for its 

products in various markets. Details of foreign exchange 

earnings and outgo are given in Note 35 and 36 of the 

Financial Statements.

ANNEXURE I TO DIRECTORS’ REPORT
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ANNEXURE II TO DIRECTORS’ REPORT

FORM NO. MGT.9

EXTRACT OF ANNUAL RETURN
as on the financial year ended on 31st March 2015

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies  
(Management and Administration) Rules, 2014]

I.	 REGISTRATION AND OTHER DETAILS:

i) CIN L99999MH1986PLC039199

ii) Registration Date 12/03/1986

iii) Name of The Company apcotex industries limited

iv) Category / Sub-Category of the Company Company Limited by Shares/ Indian Non Government 
company

v) Address of the Registered Office and contact 
details

Plot no 3/1, MIDC Industrial area, Taloja, Raigad, Maharashtra

Tel. No.:-022-27403500, Fax No.:-022-27412052

vi) Whether listed Company Yes

vii) Name, address and contact details of Registrar 
and Transfer Agent, if any.

Link Intime India Pvt Ltd, C-13, Pannalal Silk Mills compound, 
LB.S. Marg, Bhandup (W), Mumbai-400078

Tel. No.: 2596 3838, 2594 6970, Fax No.: 2594 6969

II.	 PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

	 All the business activities contributing 10 % or more of the total turnover of the company shall be stated:-

Sl. 
No.

Name and Description of main products/ services NIC Code of
the Product/

service

% to total
turnover of the

company

1 Manufacture of synthetic rubber 20132 14

2 Manufacture of other products or preparations of kind used in the 
textile, paper, leather and like industries

20297 86

III. 	 PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES -

S.
NO

NAME AND ADDRESS 
OF THE COMPANY

CIN/GLN HOLDING/ 
SUBSIDIARY/
ASSOCIATE

% of shares 
held

Applicable 
Section

1 Not Applicable
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IV. 	 SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

	 i)	 Category-wise Share Holding

Category of Shareholders No. of Shares held at the beginning of 
the year

No. of Shares held at the end of the year % 
Change 

during 
the yearDemat Physical Total % of 

Total 
Shares

Demat Physical Total % of 
Total 

Shares

A.	 Promoters

	 (1)	 Indian

		  a)	 Individual/ HUF 1,511,642   -     1,511,642      14.58 1,511,642   -     1,511,642      14.58    -   

		  b) 	 Central Govt       -     -    -       -         -     -    -       -      -   

		  c) 	 State Govt (s)       -     -    -       -         -     -    -       -      -   

		  d) 	 Bodies Corp. 4,457,134   -     4,457,134      42.99 4,461,391   -     4,461,391      43.03 0.04

		  e) 	 Banks/FI       -     -    -       -         -     -    -       -      -   

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

Sub-total (A) (1):- 5,968,776   -     5,968,776      57.56 5,973,033   -     5,973,033      57.60 0.04

	 (2)	 Foreign  -

		  a)	 NRIs – Individuals       -     -    -       -         -     -    -       -      -   

		  b)	 Other – Individuals       -     -    -       -         -     -    -       -      -   

		  c)	 Bodies Corp.       -     -    -       -         -     -    -       -      -   

		  d)	 Banks / FI       -     -    -       -         -     -    -       -      -   

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

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

Total shareholding of Promoter (A) 
= (A)(1)+(A)( 2) 5,968,776   -     5,968,776 

     
57.56 5,973,033   -     5,973,033 

     
57.60 0.04

B. 	 Public Shareholding

	 1.	 Institutions

		  a)	 Mutual Funds    630 718   1,348 0.01    730 718   1,448 0.01 -

		  b) 	 Banks/FI    100 544      644 0.01    621 444   1,065 0.01 -

		  c) 	 Central Govt       -     -    -       -         -     -    -       -      -   

		  d) 	 State Govt(s)       -     -    -       -         -     -    -       -      -   

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

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

		  g) 	 FIIs       -     -    -       -         -     -    -       -      -   

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

		  i) 	 Others (specify) – 
Foreign banks       -   446      446 0.00       -   446      446 -    -   

Sub-total (B)(1):-    730     1,708   2,438 0.02 1,351     1,608   2,959 0.03 0.01
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Category of Shareholders No. of Shares held at the beginning of 
the year

No. of Shares held at the end of the year % 
Change 

during 
the yearDemat Physical Total % of 

Total 
Shares

Demat Physical Total % of 
Total 

Shares

	 2. 	 Non-Institutions          

		  a)	 Bodies Corp.    191,392     4,002      195,394 1.89    437,969     4,002      441,971 4.26 2.37

			   i)	 Indian       -     -    -       -         -     -    -       -      -   

			   ii) 	 Overseas       -     -    -       -         -     -    -       -      -   

		  b) 	 Individuals          

			   i)	 Individual 
shareholders 
holding nominal 
share capital upto 
` 1 lakh 2,935,288 635,046   3,570,334      34.43 2,752,688 592,204   3,344,892      32.26  (2.17)

			   ii)	 Individual 
shareholders 
holding nominal 
share capital in 
excess of ` 1 lakh    370,252   71,000      441,252 4.26    389,192   42,400      431,592 4.16 (0.09)

		  c)	 Others (specify)       -     -    -       -         -     -    -       -      -   

			   Non Resident Indians 
(Repat)      98,416   19,184      117,600 1.13      85,986   18,366      104,352 1.01 (0.13)

			   Non Resident Indians 
(Non Repat)      43,823     3,198 47,021 0.45      39,420     3,198 42,618 0.41 (0.04)

			   Clearing Member      21,767   -   21,767 0.21      23,827   -   23,827 0.23 0.02

			   Directors/Relatives of 
Director    274   -        274 -    274   -        274 -    -   

			   Trusts 2,670     1,466   4,136 0.04 2,008     1,466   3,474 0.03      (0.01)

Sub-total (B)(2):- 3,663,882 733,896   4,397,778 42.41 3,731,364 661,636   4,393,000 42.37 (0.05)

Total Public Shareholding (B) = (B)
(1) + (B)(2) 3,664,612 735,604   4,400,216 

     
42.44 3,732,715 663,244   4,395,959 

     
42.40 

      
(0.04)

C. Shares held by Custodian for 
GDRs  & ADRs       -     -    -       -         -     -    -       -      -   

Grand Total (A+B+C) 9,633,388 735,604 10,368,992    100.00 9,705,748 663,244 10,368,992    100.00    -   
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	 (ii)	 Shareholding of Promoters

Sl  
No.

Shareholder’s Name Shareholding at the  
beginning of the year

Share holding at the  
end of the year

% change 
in share 
holding 

during the 
year

No. of 
Shares

% of total 
Shares 

of the 
company

%of Shares 
Pledged/ 

encumbered 
to total 
shares

No. of 
Shares

% of total 
Shares 

of the 
company

%of Shares 
Pledged/ 

encumbered 
to total 
shares

1 Abhiraj Atul Choksey     259,808 2.51  -       259,808 2.51  -   0.00

2 Abhiraj Trading and Investment 
Pvt Ltd       58,234 0.56  -         58,234 0.56  -   0.00

3 Amit Champaklal Choksey       55,025 0.53  -         55,025 0.53  -   0.00

4 Ankita Amit Choksey       27,044 0.26  -         27,044 0.26  -   0.00

5 Ankur Girish Choksey   6,800 0.07  -     6,800 0.07  -   0.00

6 Apco Enterprises Limited       56,176 0.54  -         56,176 0.54  -   0.00

7 Aquamaraine Trading 
&Investments Pvt Ltd       49,400 0.48  -         49,400 0.48  -   0.00

8 Atul Champaklal Choksey     667,700 6.44  -       667,700 6.44  -   0.00

9 Bhuvantray Investments & 
Trading Co Pvt Ltd       49,892 0.48  -         49,892 0.48  -   0.00

10 Biyash Abhiraj Choksey       18,000 0.17  -         18,000 0.17  -   0.00

11 Choksey Chemicals Pvt Ltd      138 -  -        138 0.00  -   0.00

12 Devaki Ashok Parekh   3,200 0.03  -     3,200 0.03  -   0.00

13 Devanshi Anant Veer Jalan       73,000 0.70  -         73,000 0.70  -   0.00

14 Dhumraketu Investments and 
Trading Co Pvt Ltd  1,658,952 15.99  -    1,659,557 16.00  -   0.02

15 Forest Hills Trading and 
Investments Pvt Limited   4,300 0.04  -     4,300 0.04  -   0.00

16 Gauriputra Investments & 
Trading Co.Pvt Ltd       26,200 0.25  -         26,200 0.25  -   0.00

17 Girish Champaklal Choksey   8,900 0.09  -     8,900 0.09  -   0.00

18 Haridwar Trading and 
Investments Pvt Ltd   4,300 0.04  -     4,300 0.04  -   0.00

19 Janaki Ashok Parekh   2,400 0.02  -     2,400 0.02  -   0.00

20 Namrata Amit Choksey       28,538 0.28  -         28,538 0.28  -   0.00

21 Parul Atul Choksey     270,770 2.61  -       270,770 2.61  -   0.00

22 Prashant Girish Choksey   6,600 0.06  -     6,600 0.06  -   0.00

23 Priti Amit Choksey       23,567 0.23  -         23,567 0.23  -   0.00

24 Rita Ashok Parekh       53,190 0.51  -         53,190 0.51  -   0.00

25 Saldhar Investments & Trading 
Co Pvt Ltd     566,544 5.46  -       566,544 5.46  -   0.00

26 Sunita Girish Choksey   4,600 0.04  -     4,600 0.04  -   0.00

27 The Hindustan Mineral 
Products Limited   9,662 0.09  -     9,662 0.09  -   0.00

28 Trivikram Investments and 
Trading Co Ltd  1,973,336 19.03  -    1,976,988 19.07  -   0.04

   5,966,276 57.54  -    5,973,033 57.60  -   0.06
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(iii)	 Change in Promoters’ Shareholding ( please specify, if there is no change)

Sr 
no.

Name of the promoter with change in share 
holdings

Shareholding at the 
beginning of the year

Cumulative Shareholding 
during the year

No. of shares % of total 
shares of the 

company

No. of shares % of total 
shares of the 

company
1 Trivikram Investments And Trading Company  

Limited 1,973,336 19.03 1,976,988 19.06
2 Dhumraketu Investments And Trading 

Company Private Limited 1,658,952 15.99 1,659,557 16.00
3 Amit  Champaklal  Choksey 55,025 0.53 55,025 0.53

(iv)	 Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs):

Sr. 
no.

For Each of the Top 10 Shareholders Shareholding at the 
beginning of the year

Cumulative Shareholding 
during the year

No. of shares % of total 
shares of the 

company

No. of shares % of total 
shares of the 

company
1 Mita Dipak Shah 121,100 1.16 120,000 1.15
2 Vijay Kishanlal Kedia - - 115,907 1.11
3 Abhay Arvind Vakil 79,612 0.76 79,612 0.76
4 Kotak Mahindra Investments Ltd - - 51,200 0.49
5 Amar Arvind Vakil 42,400 0.40 71,000 0.68
6 Naga Dhunseri Group Limited - - 39,558 0.38
7 Dhunseri Investments Limited - - 37,008 0.35
8 Mint Investments Limited - - 30,536 0.29
9 Mussoorie Trading Co Private Limited - - 30,000 0.28
10 Hafeez Sorab Contractor 30,000 0.28 30,000 0.28

(v) 	 Shareholding of Directors and Key Managerial Personnel:

Sl. 
No.

For Each of the Directors 
and KMP

Shareholding at the 
beginning of the year

Cumulative Shareholding 
during the year

Reason for 
change

No. of shares % of total 
shares of the 

company

No. of shares % of total 
shares of the 

company
1 Atul C. Choksey 667,700 6.44 667,700 6.44  -
2 Abhiraj Choksey 259,808 2.51 259,808 2.51  -
3 Girish C. Choksey     8,900 0.09     8,900 0.09  -
4 Amit C. Choksey   55,025 0.53   55,025 0.53  -
5 Manubhai G. Patel        274 -         274 -  -
6 Bipin V. Jhaveri (upto 

10/10/2014)
            -   -              -   -  -

7 Dr. S. Sivaram              -   -              -   -  -
8 Shailesh S. Vaidya             -   -              -   -  -
9 Kamlesh Vikamsey             -   -              -   -  -
10 Priyamvada Bhumkar (w.e.f 

31/10/2014)
            -   -              -   -  -

11 Anand V. Kumashi        500 -     2,300 0.02 Bought off 
Market

12 Rohit R. Mahakal             -   -              -   -  -
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V. 	 INDEBTEDNESS

	 Indebtedness of the Company including interest outstanding/accrued but not due for payment

Particulars Secured Loans 
excluding 
deposits  

(` In Lacs)

Unsecured 
Loans  

(` In Lacs)

Deposits  
(` In Lacs)

Total 
Indebtedness 

(` In Lacs)

Indebtedness at the beginning of the financial year     

	 i)	 Principal Amount   4,699.36 -   102.10 4801.46

	 ii)	 Interest due but not paid  -   -   -        -   

	 iii)	 Interest accrued but not due  28.65 -   -        28.65 

Total (i+ii+iii)   4,728.01 -   -         4,728.01 

Change in Indebtedness during the financial year     

	 • 	 Addition  - - 30.50 30.50

	 • 	 Reduction   1,600.57 -   -         1,600.57 

Net Change     

Indebtedness at the end of the financial year     

	 i)	 Principal Amount   3,113.78 -   132.60 3246.38

	 ii)	 Interest due but not paid  -   -   -        -   

	 iii)	 Interest accrued but not due  13.66 -   -        13.66 

Total (i+ii+iii)   3,127.44 -   132.60 3260.04

VI.	 REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

	 A. 	 Remuneration to Managing Director, Whole-time Directors and/or Manager:

Sl. 
no.

Particulars of Remuneration Name of Managing Director Total Amount
(` In Lacs)

Mr. Abhiraj Choksey

1. Gross salary

(a)	 Salary as per provisions contained in section 
17(1) of the Income-tax Act, 1961 (`  In Lacs)

(b)	 Value of perquisites u/s 17(2) Income-tax 
Act, 1961 (`  In Lacs)

(c)	 Profits in lieu of salary under section 17(3) 
Income- tax Act, 1961 (`  In Lacs)

60.20

5.99

-

60.20

5.99

-

2. Stock Option - -

3. Sweat Equity - -

4. Commission
-	 as % of profit
-	 others, specify...

- -

5. Others, please specify - -

Total (A) (` In Lacs) 66.19 66.19

Ceiling as per the Act 5% of net profits of the Company
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	 B. 	 Remuneration to other directors:

Sr. 
no.

Name of Director Particulars of Remuneration Total

Fees for attending 
Board/ committee 

Meetings

Commission Others Please 
Specify

A. Independent Director

1 M. G. Patel 240,000 120,000 - 360,000

2 Bipin Jhaveri (upto 10/10/2014) 80,000 60,000 - 140,000

3 Dr. S. Sivaram 130,000 120,000 - 250,000

4 Shailesh Vaidya 40,000 120,000 - 160,000

5 Kamlesh Vikamsey 160,000 120,000 - 280,000

6 Priyamvada Bhumkar  
(wef 31/10/2014)

80,000 60,000 - 140,000

Total of (A) 730,000 600,000 - 1,330,000

B. Other Non-Executive Director

7 Atul Choksey 70,000 2,553,000 - 2,623,000

8 Girish Choksey 50,000 - - 50,000

9 Amit Choksey 50,000 - - 50,000

Total of (B) 170,000 2,553,000 - 2,723,000

Total of (A)+(B) 900,000 3,153,000 - 4,053,000

Total Managerial Remuneration 4,053,000

Overall Ceiling as per the Act 1% of net profits of the Company (Excluding of Seating fees)

	 C.	 REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

Sl. 
no.

Particulars of Remuneration Key Managerial Personnel

Anand V. Kumashi Rohit R. Mahakal Total

1. Gross salary
(a)	 Salary as per provisions contained in section 

17(1) of the Income-tax Act, 1961 (` In Lacs)
(b)	 Value of perquisites u/s 17(2) Income-tax 

Act, 1961 (` In Lacs)
(c)	 Profits in lieu of salary under section 17(3) 

Income-tax Act, 1961 (` In Lacs)

21.20

-

-

12.48

-

-

33.68

-

-

2. Stock Option - - -

3. Sweat Equity - - -

4. Commission
- 	 as % of profit
- 	 others, specify...

- - -

5. Others, please specify - - -

Total 21.20 12.48 33.68
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VII.	 PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES:

Type Section of the 
Companies 

Act

Brief 
Description

Details of Penalty/ 
Punishment/ 

Compounding fees 
imposed

Authority [RD/
NCLT/COURT]

Appeal made, 
if any (give 

Details)

A. COMPANY

Penalty NIL

Punishment NIL

Compounding NIL

B. DIRECTORS

Penalty NIL

Punishment NIL

Compounding NIL

C. OTHER OFFICERS IN DEFAULT

Penalty NIL

Punishment NIL

Compounding NIL
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ANNEXURE III TO DIRECTORS’ REPORT
NOMINATION AND REMUNERATION POLICY OF THE 
ORGANISATION

Terms of Reference:

The terms of reference of the Nomination & Remuneration 
Committee (NRC), inter alia, consists of reviewing overall 
compensation policy, service agreements, performance 
incentive and other employment conditions of Managing 
Director / Whole-Time Director, Key Managerial Personnel 
(KMP’s) and Senior Management personnel. The 
recommendations of the NRC are considered and approved 
by the Board of Directors, subject to the approval of the 
shareholders, wherever necessary. 

Guiding principles:

The guiding principle is that the remuneration and the other 
terms of employment shall be competitive in order to ensure 
that the Company can attract and retain competent executives.

The remuneration policy reflects the overriding remuneration 
philosophy and principles of the apcotex industries limited. 
When determining the remuneration policy and arrangements 
for Whole-time / Managing Director(s) / Key Managerial 
Persons (KMP), Senior Management Personnel (SMP), 
the NRC considers, pay and employment conditions with 
peers/elsewhere in the competitive market to ensure that 
pay structures are appropriately aligned and those levels of 
remuneration remain appropriate in this context.

The Committee while designing the remuneration package 
considers the level and composition of remuneration to be 
reasonable and sufficient to attract, retain and motivate the 
person to ensure the quality required to run the company 
successfully.

The NRC while considering a remuneration package must 
ensure a balance between fixed and incentive pay reflecting 
short and long term performance objectives appropriate to 
the working of the company and its goals.

The Committee considers that a successful remuneration 
policy must ensure that a significant part of the remuneration 
package is linked to the achievement of corporate performance 
targets and a strong alignment of interest with stakeholders.

1.	 OBJECTIVE:

	 The Key Objectives of the Committee would be:

	 a)	 ensure compliance of the applicable provisions 
with Section 178 of the Companies Act, 2013 and 
Clause 49 under the Listing Agreement entered 
into with the Stock Exchanges (as amended or re-
enacted from time to time) relating to Nomination 
and Remuneration of Directors, Key Managerial 
Personnel (KMP) and Senior Management Personnel 
(SMP)

	 b)	 to recommend the Board in relation to appointment 
and removal of Directors, Key Managerial Personnel 

(KMP) and Senior Management Personnel (SMP).

	 c)	 to evaluate performance and recommend 
remuneration of the Directors, KMP and SMP.

2.	 DEFINITIONS:

	 (a)	 (a)	 Managing Director (MD) / Whole-Time Director 
means a director, appointed by the Board of Director 
by virtue of the Articles of the Company under 
an agreement which has been approved by the 
members in the general meeting and is entrusted 
with substantial power of management of the affairs 
of the Company. Chief Executive Officer (CEO) 
means a person appointed by the Board of Directors 
to head a particular division or entire company.

	 (b)	 Non-Executive Directors (NED) in relation to the 
Company means a member of the Board of Directors 
who is not in the employment of the Company.

	 (c)	 Independent Director (ID) in relation to the Company 
shall have the same meaning as defined under 
Section 149(6) of the Companies Act, 2013 and 
Clause 49 of the Listing Agreement.

	 (d)	 Key Managerial Personnel (KMP) (Section 203): 
Key Managerial Personnel means:

		  (i)	 Chief Executive Officer or the Managing Director 
or Whole-time Director;

		  (ii)	 Company Secretary,

		  (iii)	 Chief Financial Officer; and

		  (iv)	 such other officer as may be prescribed.

	 (e)	 Senior Management Personnel (SMP): Senior 
Management Personnel means personnel of the 
company who are members of its core management 
team excluding the Board of Directors. The core 
management team consists of:

		  (i)	 Vice President(s)

3.	 ROLE OF COMMITTEE (Section 178 & Clause 49 IV B 
of Listing Agreement):

	 The role of the Committee inter alia will be the following:

	 a)	 to formulate a criteria for determining qualifications, 
positive attributes and independence of a Director.

	 b)	 to recommend to the Board the appointment and 
removal of KMP and SMP.

	 c)	 to carry out evaluation of Director’s performance 
and recommend to the Board appointment/removal 
based on his/her performance.

	 d)	 to recommend to the Board on (i) policy relating to 
remuneration for Directors, Key Managerial Personnel 
and Senior Management and (ii) Managing  Directors 
remuneration and incentive.

	 e)	 to ensure Board Diversity through Board members 
who come from various different fields e.g. Accounts, 
Finance, Technical, Legal, Business, etc.
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4.	 MEMBERSHIP (Section 178 and Clause 49 IV A of 
Listing Agreement):

	 The Committee shall:

	 a)	 Consist of a minimum 3 Non-Executive directors, 
majority of them shall be Independent Directors.

	 b)	 Minimum two (2) members shall constitute a quorum 
for the Committee meeting.

	 c)	 Chairman of the Company can be the member of the 
NRC.

	 d)	 Membership of the Committee shall be disclosed in 
the Annual Report.

	 e)	 Term of the Committee shall be continued unless 
terminated by the Board of Directors.

5.	 CHAIRMAN (Section 178 and Clause 49 IV A of Listing 
Agreement):

	 a)	 Chairman of the Committee shall be an Independent 
Director.

	 b)	 In the absence of the Chairman, the members of the 
Committee present at the meeting shall choose one 
amongst them to act as Chairman.

	 c)	 Chairman of the NRC meeting could be present at 
the Annual General Meeting or may nominate some 
other member to  answer the shareholders’ queries.

6.	 FREQUENCY OF MEETINGS:

	 The meeting of the Committee shall be held at such 
regular intervals as may be required.

7.	 COMMITTEE MEMBERS’ INTERESTS:

	 a)	 A member of the Committee is not entitled to 
be present when his or her own remuneration 
is discussed at a meeting or when his or her 
performance is being evaluated.

	 b)	 The Committee may invite such executives, as it 
considers appropriate, to be present at the meetings 
of the Committee.

8.	 SECRETARY:

	 The Company Secretary of the Company shall act as 
Secretary of the Committee.

9.	 VOTING:

	 a)	 Matters arising for determination at Committee 
meetings shall be decided by a majority of votes of 
Members present and voting and any such decision 
shall for all purposes be deemed a decision of the 
Committee.

	 b)	 In the case of equality of votes, the Chairman of the 
meeting will have a casting vote.

10.	 MINUTES OF COMMITTEE MEETING:

	 Proceedings of all meetings must be minuted and signed 
by the Chairman of the Committee at the subsequent 
meeting. Minutes of the Committee meetings will be 
tabled at the subsequent Board and Committee meeting.

11.	 Disclosure of Information:

	 The company shall disclose the remuneration policy and 
the evaluation criteria in it’s Annual Report. 
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ANNEXURE IV TO DIRECTORS’ REPORT
A.	 Details pertaining to Remuneration as required under Section 197(12) of the Companies Act, 2013 read with Rule 

5(1) of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

Sr. 
no.

Disclosure Requirement Disclosure details

1 The percentage increase in 
remuneration of each Director, 
Company Secretary and 
Chief Financial Officer  during 
the financial year 2014-15, 
ratio of the remuneration of 
each director to the median 
remuneration of the employees 
of the Company for the financial 
year 2014-15

Directors / KMP Title Ratio % increase in 
remuneration

Atul C. Choksey                                Non Executive 
-Chairman

8.29 122.29

Abhiraj A. Choksey       Managing Director 21.17 7.19
Girish C. Choksey                          Non-Executive Director 0.16 25.00
Amit C. Choksey                       Non-Executive Director 0.16 25.00
Manubhai G. Patel                  Non-Executive Director 1.14 89.47
Bipin V. Jhaveri
(upto 10/10/2014)    

Non-Executive Director 0.44 -26.32

Dr. S. Sivaram                               Non-Executive Director 0.79 78.57
Shailesh S. Vaidya                      Non-Executive Director 0.51 33.33
Kamlesh S. Vikamsey                Non-Executive Director 0.88 75.00
Priyamvada Bhumkar   
(wef 31/10/2014)         

Non-Executive Director 0.44 -

Anand V. Kumashi                         Company Secretary N.A. 7.50
Rohit R. Mahakal  Chief Financial Officer N.A. 18.18

2 Percentage increase in the 
median  remuneration of 
employees in the financial year

13.20%; considering employees who were in employment for the whole of FY 
13-14 and FY 14-15.

3 Number of permanent 
employees on the rolls of 
Company at the end of the year

209

4 Explanation on the relationship 
between average increase in 
remuneration and Company 
performance

Recommendation for increase in remuneration is based on the following 
factors:

•	 Compensation trends based on industry benchmarking

•	 Compensation positioning vis-à-vis market trend

•	 Alignment between risks and remuneration

•	 For employees who were in employment for the whole of FY 13-14 and FY 
14-15, average increase in remuneration for FY 14-15 is 9.87% 

5 Comparison of the 
remuneration of the Key 
Managerial Personnel against 
the performance of the 
Company 

The total remuneration of the Key Managerial Personnel increased by 8.51% 
during 2014-15 whereas the Profit before Tax increased by 109.16% during  
2014-15.

6 Variation on the market 
capitalization of the Company, 
price earnings ratio as at the 
closing date of the current 
financial year and previous 
financial year and % increase 
or decrease in the market 
quotations of the shares of the 
company in comparison to the 
rate at which the Company 
came out with the last public 
offer

a)	 The market capitalization as on 31st March 2015 was ̀  515.34 crore (` 124.58 
crore as on 31st March 2014).

b)	 Price Earning Ratio of the Company was 20.88 as at 31st March 2015 and 
was 9.48 as at 31st March 2014.

c)	 Company’s stock price as at 31st March 2015 has increased by 764.35% to 
` 497.00 over the last public offering i.e. IPO during August 1996 at the price 
of `  115.00 per share (post subdivision adjusted price ` 57.50)
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Sr. 
no.

Disclosure Requirement Disclosure details

7 Average percentile increase 
already made in the salaries 
of employees other than the 
managerial personnel in the 
last financial year and its 
comparison with the percentile 
increase in the managerial 
remuneration and justification 
thereof and point out if there are 
any exceptional circumstances 
for increase in the managerial 
remuneration

For employees other than managerial personnel who were in employment for the 
whole of FY 13-14 and FY 14-15 the average increase is 10.06%.

Average increase for managerial personnel is 7.19%.

8 Comparison of remuneration 
of each  Key Managerial 
Personnel against the 
performance of the Company.

Directors/ KMP Title Remuneration FY 14-15 
% of PBT

Mr. Abhiraj Choksey Managing Director 1.92

Mr. Anand Kumashi  Company Secretary 0.72

Mr. Rohit Mahakal    Chief Financial Officer 0.37

9 Key parameters for any variable 
component of remuneration 
availed by the Director

Managing Director is eligible to get Variable remuneration @ 12% of CTC, based 
on financial performance of the Company. 

10 Ratio of the remuneration of 
the highest paid director to 
that of the employees who 
are not directors but receive 
remuneration in excess of the 
highest paid director during 
the year.

 Not Applicable

11 Affirmation that the 
remuneration is as per the 
remuneration policy of the 
Company.

The Company is in Compliance with its Remuneration policy.

B.	 Details pertaining to remuneration as required under section 197(2) of the Companies  Act 2013 read with Rule 5 
(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

Name Abhiraj Choksey

Age 37 years

Qualification Bachelor of Science in Economics from Wharton Business School and 
Bachelor of Science in Engineering from the Engineering School, both 
of University of Pennsylvania in U.S.A

Designation Managing Director

Date of Commencement of Employment 01/05/2005

Experience 14 years

Gross Remuneration 66.19 Lakh (Excluding perquisite under Income Tax Act )

Previous Employment Apcosoft Pvt., Ltd

Designation Whole-Time Director

Shares held 2.51%
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ANNEXURE V TO DIRECTORS’ REPORT
Form No. AOC-2

(Pursuant to clause (h) of sub-section (3)of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-
section (1) of section 188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto 

1	 Details of contracts or arrangements or transactions not at arm’s length basis:

A B C D E F G H

Sr. 
no.

Name(s) of the 
related party 
and nature of 
relationship 

 Nature of 
contracts / 

arrangements 
/ transactions 

 Duration of 
the contracts / 
arrangements 
/ transactions 

 Salient 
terms of the 
contracts or 

arrangements 
or transactions 
including the 
value, if any 

Justification 
for entering 
into such 

contracts or 
arrangements 
or transactions 

 date(s) of 
approval by 
the Board

 Amount paid 
as advances, 

if any: 

Date on which 
the special 
resolution 

was passed 
in general 
meeting as 

required under 
first proviso to 

section 188

Not Applicable

2	 Details of material contracts or arrangement or transactions at arm’s length basis

A B C D E F

Sr. 
No.

 Name(s) of the 
related party 
and nature of 
relationship

Nature of 
contracts / 

arrangements / 
transactions

Duration of 
the Contracts / 
arrangements / 

transactions

Salient terms of 
the contracts or 
arrangements 
or transactions 
including the 
value, if any:

Date(s) of 
approval by the 
Board, if any:

 Amount paid as 
advances, if any

1 Apco 
Entereprise Ltd

Leasing of 
premises

5 years 
01/10/2014 to 

30/09/2019

Lease Rent @ 
` 55,000/- p.m 

+ all direct 
expenses

31/10/2014      702,000

2 Trivikram 
Investment & 

Trading Co., Ltd

Leasing of 
premises

on going Lease Rent @ 
` 15,000/- p.m 

+ all direct 
expenses

25/05/2009 N.A.

3 Choksey 
Chemicals Pvt 

Ltd

Sale of Goods 
at prevailing 
market price

3 years 
01/11/2013 to 

31/10/2016

Sale of Goods 
at prevailing 
market price

31/10/2013 N.A.
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ANNEXURE VI TO DIRECTORS’ REPORT

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES
1 A brief outline of the Company’s CSR Policy, including 

overview of the Projects or Programs Proposed to be 
undertaken and a reference to the web-link to the CSR 
Policy and the Projects or Programs. 

The Company has framed the CSR Policy in compliance 
with the provisions of the Companies Act, 2013 read with 
the Companies (Social Responsibilities) Rules 2014 and 
same is placed on the Company’s website and web-link of 
same is http://apcotex.com/CSRP.pdf 

The company has undertaken activities in the area of 
Healthcare, Education & Vocational Training and Social 
Projects in the Plant area through:

a.	 Rotary Club of New Panvel 

b.	 Jan Shikshan Sansthan, Raigad

c.	 St. Jude – Mumbai

d.	 The Indian Council for mental health – Navi Mumbai

e.	 Sanskar Tirth – Ajol, Dist. Gandhinagar, Gujarat.

f.	 Magic Bus Foundation – Mumbai 

The company has carried certain activities on its own. 

2 The composition of CSR Committee Mr. Atul Choksey – Chairman (Chairman of the Company)

Mr. Shailesh Vaidya – Member (Independent Director)

Mr. Abhiraj Choksey – Member  (Managing Director)

3 Average net profit of the Company for last three financial 
years

` 1700.15 lacs.

4 Prescribed CSR Expenditure (two percent of the amount 
as in item 3 above)

` 34.00 lacs

5 Details of CSR spend for the financial year:

a.	 Total amount to be spent for the for the financial year ` 30.63 lacs

b.	 Amount unspent, if any. ` 03.37 lacs

c.	 Manner in which the amount spent during the financial 
year is detailed below:



apcotex industries limited

28

(` in lacs)

Sr. 
No.

Projects / Activities Sector Locations 
(District & 

State)

Amount Outlay 
(Budget) 
Project or 

Programwise

Amount Spent 
on the Project 

or Program

Cumulative 
Expenditure 
upto Report 

period

Amount Spent 
: Director 

or through 
implementing 

Agency.

1 Providing Distance Education 
at remote Schools

Literacy / 
Education 

Chindran - Tal. 
Panvel and 
Chindran 
Tal. Uran, 
Dist. Raigad, 
Maharashtra  

1.10 1.16 1.16 1.16

2 Eye and Health Checkup 
Camps around Plant area

Healthcare Padge Village, 
Tal. Panvel, 
Dist. Raigad, 
Maharashtra

3.85 0.42 0.42 0.42

3 Vocational Training to village 
women around the Plant area

Education / 
Vocational 
Skill

Newali and 
Tembhode 
Village, Tal. 
Panvel, Dist. 
Raigad, 
Maharashtra

2.85 2.85 2.85 2.85

4 Providing shelter, food and 
medicines to cancer affected 
childrens and their parents 
from poor family - Total 
committed amount over a 
period of 5 year is ` 108.00 
lacs

Healthcare Mumbai, 
Maharashtra.

108.00 15.00 15.00 15.00

5 Help mentally affected 
childrens with formal 
education

Education Nerul, Navi 
Mumbai, 
Dist. Thane, 
Maharashtra

5.00 5.00 5.00 5.00

6 Educational & Residential 
support for girls from 
backward class, Scheduled 
class and schedule tribes

Education Ajol, Tal. 
Mansa, Dist. 
Gandhinagar, 
Gujarat

5.00 5.00 5.00 5.00

7 Education and sustainable 
livelihood to street children

Education / 
Vocational 
Skill

Mumbai, 
Maharashtra

1.20 1.20 1.20 1.20

127.00 30.63 30.63 30.63



Annual Report 2014-15

29

To
The Members
APCOTEX INDUSTRIES LIMITED
Plot No. 3/1, PB No.13,
MIDC Industrial Area,
Taloja : 410 208,
Dist. Raigad, Maharashtra.

I have conducted the Secretarial Audit of the compliance of 
applicable statutory provisions and the adherence to good 
corporate practices by Apcotex Industries Limited (hereinafter 
called ‘the Company’). Secretarial Audit was conducted in a 
manner that provided me a reasonable basis for evaluating the 
corporate conducts / statutory compliances and expressing 
my opinion thereon. 

Based on my verification of the Company’s books, papers, 
minute books, forms and returns filed and other records 
maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit, I 
hereby report that in my opinion, the Company has, during the 
audit period covering the financial year ended on March 31, 
2015; complied with the statutory provisions listed hereunder 
and also that the Company has proper Board-processes and 
compliance-mechanism in place to the extent, in the manner 
and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and 
returns filed and other records maintained by the Company 
for the financial year ended on March 31, 2015 according to 
the provisions of: 

(i)	 The Companies Act, 1956 and The Companies Act, 2013 
(the Act) as applicable, and the rules made thereunder; 

(ii)	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) 
and the rules made thereunder; 

(iii)	 The Depositories Act, 1996 and the Regulations and Bye-
laws framed thereunder; 

(iv)	 Foreign Exchange Management Act, 1999 and the rules 
and regulations made thereunder to the extent of Foreign 
Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings; 

(v)	 The following Regulations and Guidelines prescribed 
under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’): —

	 (a)	 The Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011;

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

	 (c)	 The Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 
2009. (Not Applicable for the financial year ended 
March 31, 2015)

	 (d)	 The Securities and Exchange Board of India 
(Employee Stock Option Scheme and Employee 
Stock Purchase Scheme) Guidelines, 1999; (Not 
Applicable for the financial year ended March 31, 
2015)

	 (e)	 The Securities and Exchange Board of India (Issue 
and Listing of Debt Securities) Regulations, 2008; 
(Not Applicable for the financial year ended March 
31, 2015)

	 (f)	 The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and 
dealing with client;

	 (g)	 The Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2009; (Not 
Applicable for the financial year ended March 31, 
2015) and

	 (h)	 The Securities and Exchange Board of India (Buyback 
of Securities) Regulations, 1998; (Not Applicable for 
the financial year ended March 31, 2015)

(vi)	 Following Laws applicable specifically to the Company.

	 a)	 The Petroleum Act, 1934 and rules made thereunder.

	 b)	 The Indian Explosives Act, 1884 read with The Static 
and Mobile Pressure Vessels (Unfired) Rules, 1981.

	 c)	 The Factories Act, 1948 read with The Maharashtra 
Factories (Control of Industrial Major Accident 
Hazards) Rules, 2003.

	 d)	 The Environment (Protection) Act, 1986 read with 
The Manufacture, storage and Import of Hazardous 
Chemicals Rules, 1989.

(vii)	 I have relied on the representation made by the Company 
and its Officers for systems and mechanism formed by 
the Company for compliances under other generally 
applicable Acts, Laws and Regulations to the Company. 

ANNEXURE VII TO DIRECTORS’ REPORT

SECRETARIAL AUDIT REPORT
For the financial year ended March 31, 2015

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies  
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]
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	 I have also examined compliance with the applicable 
clauses of the following: 

	 (i)	 Secretarial Standards issued by The Institute of 
Company Secretaries of India.

	 (ii)	 The Listing Agreements entered into by the Company 
with Stock Exchanges. 

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

I further report that 

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

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

Majority decision is carried through while the dissenting 
members’ views, if any, are captured and recorded as part of 
the minutes.

I further report that there are adequate systems and processes 
in the Company commensurate with the size and operations 
of the company to monitor and ensure compliance with 
applicable laws, rules, regulations and guidelines.

	 MAHESH HURGAT
Place: Mumbai	 PRACTISING COMPANY SECRETARY
Date: 08/05/2015	 ACS No.: 7139  C. P. NO.: - 2498
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CORPORATE GOVERNANCE
I.	 Company’s Philosophy on Code of Corporate Governance:

	 The Company is committed to good Corporate Governance practices with the object of increasing benefits for all 
stakeholders of the Company viz. Shareholders, Customers, Suppliers, Employees and Society in general.

II.	 Board of Directors:

	 The composition of the Board of Directors of the Company is presently governed by the provisions of Companies Act, 2013, 
the Articles of Association of the Company and the Listing Agreement with the Stock Exchanges. The Board is comprised 
of Nine Directors, both executive and non-executive. Mr. Atul Champaklal Choksey is the non-executive Chairman. The 
day-to-day operations of the Company are managed by Mr. Abhiraj A. Choksey the Managing Director, under the active 
guidance of the chairman.

	 Mr. Manubhai G. Patel, Dr. S. Sivaram, Mr. Shailesh Vaidya, Mr. Kamlesh Vikamsey, Mr. Bipin V. Jhaveri (upto 10/10/2014) 
and Mrs. Priyamvada Bhumkar are non-executive, independent directors, who constitute about sixty percent (60%) of the 
total strength of the Board.

	 The Board of Directors of the Company consists of persons of eminence, having good experience in business management, 
polymers technology, finance, accountancy and laws. The Board of Directors meets as often as required but not less 
than four times a year i.e. once in a calendar quarter. The Directors receive minutes of all the meetings of the Board 
Directors and of the respective Committee meetings wherever they are members namely, Audit Committee, Nomination 
& Remuneration Committee, Social Responsibility Committee, Stakeholders Relationship Committee. During the financial 
year 2014-15, five meetings of the Board of Directors were held on a) 26th April 2014, b) 31st July 2014, c) 31st October 
2014, d) 5th February 2015 and e) 20th March 2015.

	 Independent Directors are expected not to serve on the Board of competing companies. No Director of the company is 
a member of more than ten Committees or can act as Chairman of more than five committees across all public limited 
companies in which he / she is a Director. For the purpose of these only membership and chairmanship of Audit Committee 
and Stakeholders’ Relationship Committee are considered.

	 Further, every Director informs the Company about the Committee position he / she occupies in other companies and 
notifies the changes as and when they take place. The details of directorships held by the Company’s Directors in public 
limited companies as on 31st March 2015 and attendance at the Board Meetings of the Company are given below:

Name of

Director(s)

Designation/Category of 
Directorship

Board 
Meetings 
attended

Attendance 
at last AGM

No. of other 
Directorships 

held

No. of 
Committees of 
which Member 

/ Chairman*

Atul C. Choksey Non- Executive Chairman 
Promoter 5 Yes 9 1

Abhiraj A. Choksey Managing Director 5 Yes 3 --

Girish C. Choksey Non-Executive 3 No 5 1/-

Amit C. Choksey Non-Executive 5 No 4 -/1

Manubhai G. Patel Non-Executive, Independent 5 Yes -- --

Bipin V. Jhaveri* Non-Executive, Independent 2 Yes -- --

Dr. S. Sivaram Non-Executive, Independent 4 Yes 3 2/-

Shailesh S. Vaidya Non-Executive, Independent 1 No 4 -/-

Kamlesh S. Vikamsey Non-Executive, Independent 4 Yes 5 3/1

Priyamvada Bhumkar** Non-Executive, Independent 2 NA 1 --

	 *  Mr. Bipin Jhaveri expired on 10th October 2014.

	 ** Mrs. Priyamvada Bhumkar was appointed as Director in the Board meeting held on 31st October 2014. 

	 Mr. Atul C. Choksey, Mr. Abhiraj A. Choksey, Mr. Girish C. Choksey and Mr. Amit C. Choksey are related to each other.
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	 Details of shareholding of Directors as on 31st March 2015

	 The number of equity shares of face value of ` 5/- each of the Company held by the Directors on 31st March 2015 is as 
under:

Name of Directors Executive or Non-Executive Director No. of Shares % to paid up capital

Atul C. Choksey Non-Executive Director 6,67,700 5.464

Abhiraj Choksey Executive Director 2,59,808 2.506

Girish C. Choksey Non-Executive Director 8,900 0.086

Amit C. Choksey Non-Executive Director 55,025 0.531

Manubhai G. Patel Non-Executive Director Independent 274 0.003

Bipin V. Jhaveri
(upto 10/10/2014)

Non-Executive Director Independent -- --

Dr. S. Sivaram Non-Executive Director Independent -- --

Shailesh S. Vaidya Non-Executive Director Independent -- --

Kamlesh Vikamsey Non-Executive Director Independent -- --

Priyamvada Bhumkar
(w.e.f 31/10/2014)

Non-Executive Director Independent -- --

	 Responsibilities:

	 The Board looks at strategic planning and policy formulation. The Board meets at least once in every quarter to review the 
Company’s operations and the intervening gap between the meeting was within the period prescribed under the Companies 
Act 2013. During the year under review the Board met five times. The agenda of the Board meetings is circulated to all the 
Directors well in advance and contains all the relevant information. The Managing Director is responsible for corporate 
strategy, planning, external contacts and Board Matters. The senior management personnel heading respective divisions 
are responsible for all day-to-day operations related issues, productivity, recruitment, and employees retention for their 
divisions. 

	 Remuneration Policy;

	 Non-executive Directors are paid sitting fees for each meeting of the Board or its committees attended by them and are 
also eligible for commission. The shareholders of the Company at the meeting held on 5th July 2012 had authorised the 
payment of commission to the Non-Executive Directors @ 1% of net profit of the Company, calculated in accordance with 
provisions of Section 197 and 198 of the Companies Act, 2013. The allocation of commission to Non-Executive Directors 
is determined by the Board based on the individual contribution.  

	 The Remuneration paid to the Non-Executive Directors of the Company during the financial year, 2014-15 are as under:

Name of Director Sitting Fees Commission Total

Mr. Atul Choksey 70,000 25,53,000 26,23,000

Mr. Girish Choksey 50,000 - 50,000

Mr. Amit Choksey 50,000 - 50,000

Mr. M. G. Patel 2,40,000 1,20,000 3,60,000

Mr. Bipin Jhaveri (upto 10/10/2014) 80,000 60,000 1,40,000

Dr. S. Sivaram 1,30,000 1,20,000 2,50,000

Mr. Shailesh Vaidya 40,000 1,20,000 1,60,000

Mr. Kamlesh Vikamsey 1,60,000 1,20,000 2,80,000

Mrs. Priyamvada Bhumkar (wef 10/10/2014) 80,000 60,000 1,40,000
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	 Remuneration paid to Managing Director for the financial year 2014-15 is as under:

Name Abhiraj Choksey
Salary `  58.36 Lakh
Variable Pay `  1.84 Lakh
Provident Fund `  2.54 Lakh
Perquisites `  22.44 Lakh
Service Contract and Period Agreement Dt. 01/05/2013

Period: 01/05/2013 to 30/04/2016
Notice Period 6 months 
Severance Fees Nil

	 Excluding contribution to Gratuity and Superannuation fund amounting to ` 5.65 Lakh

III.	 Board Committees:

	 Company has either constituted new committee(s) or reconstituted / renamed existing committee(s) in compliance with the 
provision of the Companies Act, 2013.

	 The Company Secretary acts as the Secretary to all the Committees. Each of these Committees have the authority to 
engage outsider experts, advisors, and counsels to the extent it considers appropriate to assist in its functions. Minutes of 
the Committee meetings are circulated to the Directors and placed before the Board meeting for noting thereat.  

	 A)	 Audit Committee

		  The Audit Committee was constituted in April 2000. During the year under review, five meetings of the Committee were 
held on a) 26th April 2014, b) 31st July 2014, c) 31st October 2014, d) 5th February 2015 and e) 20th March 2015. 

		  The Audit Committee comprises of four directors viz. Mr. M. G. Patel as the Chairman, and Mr. Bipin Jhaveri*, Mr. Girish 
Choksey, Mr. Kamlesh Vikamsey and Mrs. Priyamvada Bhumkar** as members. Mr. M.G. Patel, Mr. Bipin Jhaveri*,  
Mr. Kamlesh Vikamsey and Mrs. Priyamvada Bhumkar** are Non- Executive Independent Directors. 

		  Attendance at the Audit Committee meetings during the year under review are given below:

Name Non-Executive / Independent Numbers of Meetings held - Five

Attended

M. G. Patel Non-Executive, Independent 5

Bipin Jhaveri* Non-Executive, Independent 2

Girish C. Choksey Non-Executive 2

Kamlesh Vikamsey Non-Executive, Independent 4

Priyamvada Bhumkar** Non-Executive, Independent 2

		  *  	 Mr. Bipin Jhaveri expired on 10th October 2014.

		  ** 	 Mrs. Priyamvada Bhumkar was appointed as member in the Board meeting held on 31st October 2014. Two 
meetings were held during her tenure.

		  The Audit Committee invites the executives of the Company, as it considers appropriate, representatives of Statutory 
Auditors and representatives of the Internal Auditors at its meetings.

		  The  role of the Audit Committee  includes the followings pursuant to Clause 49 of the Listing Agreement entered into 
with the Stock Exchanges read with Section 177 of the Companies Act, 2013.:

		  1.	 Oversight of the company’s financial reporting process and the disclosure of its financial information to ensure 
that the financial statements are correct, sufficient and credible;

		  2.	 Recommendation for terms of appointment and remuneration of Auditors of the Company;

		  3.	 Approval of payment to Statutory Auditors for any other services rendered by the Statutory Auditors;

		  4.	 Reviewing, with the management, the annual financial statements and auditor’s report thereon before submission 
to the Board for approval, with particular reference to:
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			   a.	 Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s report 
in terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013

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

			   c.	 Major accounting entries involving estimates based on the exercise of judgment by management

			   d.	 Significant adjustments made in financial statements arising out of audit findings

			   e.	 Compliance with listing and other legal requirements relating to quarterly and yearly financial statements

			   f.	 Disclosure of any related party transactions

			   g.	 Reviewing and reporting on qualifications in the draft audit report to the Board of Director

		  5.	 Reviewing, with the management, the quarterly financial statements before submission to the board for approval;

		  6.	 Reviewing, with the management, the statement of uses / application of funds raised through an issue (public 
issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated 
in the offer document / prospectus / notice and the report to be submitted by monitoring agency with regard 
to utilisation of proceeds of a public or rights issue, and making appropriate recommendations to Company’s 
Board;

		  7.	 Review and monitor the auditor’s independence and performance, and effectiveness of audit process;

		  8.	 Approval or any subsequent modification of transactions of the company with related parties;

		  9.	 Scrutiny of inter-corporate loans and investments;

		  10.	 Valuation of undertaking or assets of the company, whenever it is necessary;

		  11.	 Evaluation of internal financial controls and risk management systems;

		  12.	 Reviewing, with the management, performance of Statutory and Internal Auditors, reviewing Internal Control 
Systems in the organisation;

		  13.	 Reviewing adequacy of internal audit function, if any, including structure of internal audit department, staffing and 
seniority of the official heading the department, reporting structure coverage and frequency of internal audit;

		  14.	 Discussion with internal auditors over significant findings and follow up there on;

		  15.	 Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected 
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the 
board;

		  16.	 Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as 
post-audit discussion to ascertain any area of concern;

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

		  18.	 To review the functioning of the Whistle Blower mechanism;

		  19.	 Approval of appointment of CFO;

		  20 	 Approval or any subsequent modification/ changes of Related Party Transactions;

		  21.	 To investigate into any matter specified under Section 177(4) or any matter referred by the Board.

		  22.	 The Committee has power to obtain external professional help/ advice and has right to ask for any information/ 
explanation.

	 B)	 Nomination and Remuneration Committee:

		  Pursuant to provisions of Section 178 of the Companies Act, 2013 and other applicable provisions, the Remuneration 
Committee was reconstituted as “Nomination and Remuneration Committee” by the Board of Directors in their meeting 
held on 26th April 2014 comprising of Mr. M G Patel, Dr. S. Sivaram and Mr. Bipin Jhaveri*. 

		  The Nomination and Remuneration committee met three times during the financial year viz. 31st July, 2014, 13th October 
2014 and 20th March 2015. The necessary quorum was present for all the meetings. The Chairman of the Nomination & 
Remuneration Committee meeting was present at the last Annual General Meeting. The composition of the Committee 
during the financial year and the details of the meetings held and attended by the members are as under:
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Name Non-Executive / Independent Numbers of Meetings held - Three
Attended

Mr. M. G. Patel Non-Executive Independent 3
Dr. S. Sivaram Non-Executive Independent 3
Mr. Bipin Jhaveri* Non-Executive Independent 1
Mr. Atul Choksey** Non-Executive 1
Mr. Kamlesh Vikamsey*** Non-Executive Independent 1****

		  *   	 Mr. Bipin Jhaveri expired on 10th October 2014.

		  ** 	 Mr. Atul Choksey was appointed as member in the Board meeting held on 31st October 2014. One meeting was 
held during his tenure.

		  ***	 Mr. Kamlesh Vikamsey was appointed as member in the Board Meeting held on 20th March 2015. **** Attended 
the committee meeting held on 20th March 2015 as an invitee.

		  The broad terms of reference of the Nomination and Remuneration Committee are as under:

	 	 •	 Formulation of the criteria for determining qualifications, positive attributes and independence of a director and 
recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and 
other employees;

	 	 •	 Formulation of criteria for evaluation of Independent Directors and the Board;

	 	 •	 Devising a policy on Board diversity;

	 	 •	 Identifying persons who are qualified to become directors and who may be appointed in senior management 
in accordance with the criteria laid down, and recommend to the Board their appointment and removal. The 
company shall disclose the remuneration policy and the evaluation criteria in its Annual Report.

		  The Nomination and Remuneration Policy devised in accordance with Section 178(3) and (4) of the Companies 
Act, 2013 has been published elsewhere in this report as Annexure to the Directors Report. Further, the details of 
remuneration paid to all the Directors and other disclosures as required to be made under revised Clause 49 of the 
listing Agreement have been provided in the previous section of this Report.  

	 C)	 Corporate Social Responsibility Committee:

		  Pursuant to the provisions of Section 135 of the Companies Act, 2013, the Board of Directors of the Company had 
constituted a “Corporate Social Responsibility Committee” in their meeting held on 26th April 2014, comprising of three 
Directors including an Independent Director viz. Mr. Shailesh Vaidya, Non-Executive Director viz. Mr. Atul Choksey and 
Executive Director viz. Mr. Abhiraj Choksey.

		  The broad terms of reference of the Corporate Social Responsibility (CSR) Committee are as under:

		  a)	 Formulate and recommend to the Board, a CSR policy which shall indicate the activities to be undertaken by the 
Company as per the Companies Act, 2013;

		  b)	 To review and recommend the amount of expenditure to be incurred on the activities to be undertaken by the 
company;

		  c)	 To monitor the CSR policy of the Company from time to time;
		  d)	 Any other matter as the CSR Committee may deem appropriate after approval of the Board of Directors or as may 

be directed by the Board of Directors from time to time.

		  The Committee met once during the financial year 2014-15. The necessary quorum was present for the meeting. 
The composition of the Committee during the financial year 2014-15 and details of meeting held and attended by the 
Directors are as under:

Name Non-Executive / Independent Numbers of Meetings held - One

Attended

Mr. Shailesh Vaidya Non-Executive Independent 1

Mr. Atul Choksey Non-Executive 1

Mr. Abhiraj Choksey Managing Director 1
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		  The CSR policy devised in accordance with Section 135 of the Companies Act, 2013 and the details about the 
development of CSR Policy and initiatives under taken by the Company on CSR during the financial year as per 
annexure attached to the Companies (Corporate Social Responsibility Policy) Rules, 2014 have also been appended 
as an Annexure to the Directors Report. 

		  CSR committee planned health check-up camp, distance education kits for remotely located schools in Adivasi 
settlements etc., around the plant area, which could not be  completed as planned during the financial year 2014-15 
resulting into shortfall in CSR spent to the extent of ` 3.37 lacs. 

	 D)	 Shareholders / Investors Grievances Committee:

		  Pursuant to provisions of Section 178(5) of the Companies Act, 2013 and other applicable provisions, ‘Shareholders / 
Investors Grievances Committee’ was reconstituted as ‘Stakeholders Relationship Committee’ in the Board meeting 
held on 26th April 2014. 

		  The committee comprises of three directors viz. a) Mr. M. G. Patel, a non-executive independent Director, Chairman of 
the reconstituted Committee and b) Mr. Girish Choksey and c) Mr. Bipin Jhaveri (upto 10/10/2014) as members.

		  Terms of Reference of Stakeholders Relationship Committee as set out in the Listing Agreement with the Stock 
Exchanges read with Section 178 of the Companies Act, 2013 will include the following:

	 	 •	 Considering and resolving the grievances of security holders of the Company

	 	 •	 Overseeing redressal of shareholders and investors complaints like transfer of shares, non-receipt of balance 
sheet, non-receipt of declared dividends.

		  The details of correspondences / grievances received and redressed during the financial year 2014-15 by the Company 
through the Registrars, LINK INTIME INDIA PVT LTD, are as under;

Source Correspondences

Received Redressed / 
Attended

A Complaints

Directly from Shareholders 130 130

SEBI 2 2

Stock Exchanges 2 2

Total (A) 134 134

B Type of Requests from Shareholders   

Request for change of address 98 98

Request for procedure of transfer/transmission of shares /deletion 
of name

88 88

Request for change/correction of  Bank details/mandate /Ecs 
details

89 89

Request for revalidation/issue of  fresh demand drafts 119 119

Issue of Duplicate share  certificates 17 17

Change of Signature 5 5

Request for stop transfer removal 11 11

Request for stop transfer / procedure for duplicate 50 50

Confirmation of details 31 31

Exchange of Shares 77 77

Dematerialisation of Shares 7 7

Miscellaneous 6 6

Total (B) 598 598

Grand Total (A+B) 732 732
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		  Mr. Anand V. Kumashi, Company Secretary, has been appointed as the Compliance Officer, as required by Clause 
47(a) of the Listing Agreements entered into by the Company with Bombay Stock Exchange Ltd and National Stock 
Exchange of India Ltd. He has been entrusted the task of meeting fully the requirements of the said clause and 
overseeing the share transfer work done by the Registrars and Share Transfer Agents; attending to grievances of 
the shareholders and investors; compliance with the statutory and regulatory requirements etc. of SEBI, and stock 
exchanges.

		  With reference to clause 47(f) of the Listing Agreement the Company has designated exclusive e-mail ID as redressal@
apcotex.com for investors to register their grievances, if any. This has been initiated by the company to resolve 
investors’ grievances, immediately. The Company has displayed the said e-mail ID on its Website for the knowledge 
of Investors.	

	 E)	 Meeting of Independent Directors:

		  The company’s Independent Directors met on 20th March 2015 without the presence of the Managing Director, Non-
Executive Non-Independent Directors and the Management representatives. The meeting was attended by all the 
Independent Directors (except Mr. Shailesh Vaidya who couldn’t attend on medical ground and advised bedrest) and 
was conducted informally to enable the Independent Directors to discuss matters pertaining to the Company’s affairs 
and put forth their combined views to the Board of Directors of the Company.

		  Code of Conduct:

		  The Company has a Code of Conduct for Directors and members of Senior Management. The Code is available on 
the Company’s Website at http://apcotex.com/apadmin/Images/-CODE_OF_CONDUCT_new.pdf. All Board members 
and senior management personnel have affirmed compliance with the code. A declaration to that effect signed by Mr. 
Abhiraj A. Choksey, Managing Director is appearing in the Annual Report.

		  Prohibition of Insider Trading:

		  In compliance with the provisions of SEBI (Prohibition of Insider Trading Regulations) 2015 and to preserve the 
confidentiality and prevent misuse of unpublished price sensitive information, the Company has adopted Code of 
Conduct for Insider Trading for prohibition of Insider trading for all Directors and specified employees of the Company. 
This policy also provides for periodical disclosures from the designated employees as well as pre-clearances of 
transactions by such persons.

		  Vigil Mechanism or Whistle-Blower Policy:

		  Pursuant to Section 177(9) and (10) of the Companies Act, 2013 and the revised clause 49 of the Listing Agreement, 
the Company has a Whistle-Blower Policy for establishing a vigil mechanism for Directors and employees to report 
genuine concerns regarding unethical behaviour, actual or suspected fraud or violation of the Company‘s Code 
of Conduct and Ethics policy. The said mechanism also provides for adequate safeguards against victimization of 
persons who use such mechanism and makes provision for direct access to the chairperson of the Audit Committee 
in appropriate or exceptional cases. We affirm that no employee of the Company was denied access to the Audit 
Committee. The said Whistle-Blower Policy has been hosted on the website of the Company at http://apcotex.com/
policies/Whistle_Blower_Policy.pdf .

		  Details of Directors seeking appointment / reappointment at the forthcoming Annual General Meeting (in 
pursuance of Clause 49 of the Listing Agreement)

Name of the Director Mr. Amit C. Choksey Mrs. Priyamvada A. Bhumkar

Director Identification Number (DIN) 00001470 00726138

Date of Birth 14/10/1954 02/07/1962

Nationality Indian Indian

Date of Appointment on Board 21/11/1997 31/10/2014

Qualification Bachelor of Commerce Graduation in Chemicals, MBA 
from Mumbai University, 

Shareholding in AIL 55,025 NIL
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Name of the Director Mr. Amit C. Choksey Mrs. Priyamvada A. Bhumkar

List of Directorship held in other 
Companies (excluding foreign, 
private and Section 8 Companies)

1.	 Aeonian Investments 
Company Ltd

2.	 Cons Holdings Ltd

3.	 Mazda Colours Ltd.

4.	 Sammelan Investment and 
Trading Ltd

1.	 EMCO Ltd

Membership / Chairmanships of 
Audit and Stakeholders’ Relationship 
Committees across Public 
Companies

Chairman – Stakeholder 
Relationship Committee

N.A.

Relationship with other Board 
Members. 

Related to Mr. Atul Choksey,  
Mr. Girish Choksey and  
Mr. Abhiraj Choksey

N.A.

		  General Body Meetings

		  During the preceding three years, the Company’s Annual General Meeting were held at Plot no. 3/1, MIDC Industrial 
Area, Taloja-410208, Dist. Raigad, Maharashtra.

		   Details of last three Annual General Meetings Held:

Year Date Time Special resolution/s passed
2013-14 31st July 2014 10.30 a.m. Yes(One)* 
2012-13 28th June 2013 11.30 a.m. Yes( Two)*
2011-12 5th July 2012 11.30 a.m. Yes(One)*

		  *Special Resolution/s passed:

		  2013-14:

			   Authorised the Board of Directors to borrow funds upto ` 120 crores.

		  2012-13:

			   1)	 Appointment of Mr. Abhiraj Choksey as Managing Director for a period of 3 years

			   2)	 Split of equity share of ` 10/- each into two equity share of ` 5/- each.

		  2011-12:

			   1)	 For payment of Commission to Directors of the Company other than Managing Director.

		  Special Resolution passed through postal ballot

		  No special resolution was passed through postal ballot during the financial year 2014-15. None of the business 
proposed to be transacted in the ensuing Annual General meeting require passing a special resolution through postal 
ballot.

		  Disclosures:

		  Related Party Transactions:

		  During the year, there were no material related party transactions i.e. transactions of the Company of a material nature 
with its promoters, the Directors or the management, their subsidiaries or relatives etc. that may have a potential 
conflict with the interests of the Company at large. The details of Related Party Transactions are given in Annexure IV 
to the Directors Report. 

		  Risk Management:

		  The Company has since 2004-05, undertaken the exercise of identifying risks being faced by the company and ways 
of managing such risks. Risk minimisation is being built up in the operating systems. Risks are periodically reviewed 
at both Audit committee level and Board of Directors of the company.
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		  MD and CFO Certification:

	 	 Certificate from Mr. Abhiraj Choksey, Managing Director and Mr. Rohit Mahakal, CFO, in terms of clause 49(IX) of the 
Listing Agreement entered into with Stock Exchanges, was placed before the Board of Directors of the Company in its 
meeting held on 8th May 2015.

		  Compliances:

		  The Company believes that it has complied with all the regulations of Stock Exchanges, Securities and Exchange 
Board of India (SEBI) or other statutory authority/ties on matters related to capital markets. No penalty has been 
imposed or strictures passed during the year against the Company by SEBI, Stock Exchange(s), or any other statutory 
authority. 

		  Means of Communication:

		  1.	 The quarterly, half yearly and annual results of the Company’s financial performances were published in two 
newspapers viz. ‘Business Standard’ and ‘Mumbai Lakshadeep’, and displayed on Company’s website, www.
apcotex.com.

		  2.	 The Annual Report is circulated to all members, and is also available on the Company’s website.

		  3.	 The Annual Report of the Company for the financial year 2014-15 has been emailed to the members whose email 
addresses are available with the depositories or are obtained directly from the members, as per section 136 of 
the Companies Act, 2013 and Rule 11 of the Company (Accounts) Rules, 2014. For other members, who have not 
registered their email addresses, the Annual Report has been sent at their registered address.

		  4.	 If any member wishes to get a duly printed copy of the Annual Report, the Company will send the same, free of 
cost, upon receipt of request from the member.

		  Management Discussion and Analysis forms part of the Directors Report.

		  Certification of Corporate Governance Report:

		  Certificate from Mr. Mahesh Hurgat, Practicing Company Secretary, (Membership no.-7139) on Corporate Governance, 
as required by Clause 49 of the Listing Agreement, is incorporated in this Annual Report.

		  General Shareholders Information:

		  a)	 29th Annual General Meeting will be held on Friday, 31st day of July 2015 at 4.00 p.m. at Plot no. 3/1, MIDC 
Industrial Area, Taloja - 410 208, Dist. Raigad, Maharashtra

		  b)	 The Company’s financial Year is 1st April to 31st March

		  c)	 Dates of book closure: Friday, 24th day of July 2015 to Thursday, 30th day of July 2015 (both days inclusive) for 
the Purpose of Annual General meeting and payment of dividend.

		  d)	 Proposed Dividend: `  7/- (Rupees Seven Only) for Equity Shares of ` 5/- each.

		  e)	 Dividend payment date: on or after 1st August 2015

		  f)	 Electronic Clearing Service (ECS): The Company has extended the ECS facility to shareholders to enable them 
to receive dividend through electronic mode in their bank account. The Company encourages members to 
avail of this facility as ECS provides adequate protection against fraudulent interception and encashment of 
dividend warrants, apart from eliminating loss/damage of dividend warrants in transit and correspondence with 
the Company on revalidation/issuance of duplicate dividend warrants.

		  g)	 Bank Details for electronic shareholding: Members are requested to notify their depository participant (DP) about 
the changes in bank details. Members are requested to furnish complete details of their bank accounts, including 
the MICR codes of their banks, to their DPs.

		  h)	 Furnish copies of Permanent Account Number (PAN): The members are requested to furnish their PAN which will 
help us to strengthen the compliance with KYC norms and provisions of prevention of Money Laundering Act, 
2002.

			   For transfer of shares in physical form, SEBI has made it mandatory to the transferee to submit a copy of PAN card 
to the Company.

		  i)	 Listing on Stock Exchanges: The Company’s equity shares are listed on Bombay Stock Exchange Limited and 
National Stock Exchange of India Ltd, Mumbai. The Annual Listing fees have been paid and there is no outstanding 
payment towards the stock exchanges, as on date

		  j)	 Stock Code	 :  Bombay Stock Exchange Limited - 523694

			   Symbol      	 :  National Stock Exchange of India Ltd. – APCOTEXIND

		  g)	 ISIN allotted to Equity Shares is INE116A01024
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	 Market Price Data:

	 Monthly high and low prices of equity shares of the company quoted at Bombay Stock Exchange and National Stock 
Exchange during the year 2014-15

(Amount in `)

Month Bombay Stock Exchange National Stock Exchange

High Low High Low

April 136.70 118.55 140.00 118.20

May 162.00 125.85 161.00 125.00

June 190.00 154.00 191.00 154.05

July 194.95 162.00 195.90 163.20

August 309.50 197.00 309.40 198.00

September 395.00 289.00 395.40 283.00

October 378.00 315.05 377.95 319.10

November 478.40 393.00 478.40 392.00

December 514.90 365.00 515.00 419.00

January 573.05 468.60 575.00 461.70

February 557.25 418.00 559.50 417.10

March 545.60 419.70 546.15 415.00

	 Stock Performance Index :
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	 Registrars and Share Transfer Agents:

	 The Company has appointed Link Intime India Pvt Limited as its Registrars and Share Transfer Agents w.e.f 1st August 
2006. Share Transfers, dematerialisation of shares, and all other investors related activities are attended and processed at 
the office of the Registrars and Share Transfer Agents at the following address :

	 LINK INTIME INDIA PVT LTD
	 C-13, Pannalal Silk Mills Compound, 
	 L.B.S. Marg, Bhandup (W),
	 Mumbai-400 078
	 Tel. No	 : (022) 25963838
	 Fax 		 : (022) 25946969
	 Email : rnt.helpdesk@linkintime.co.in
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	 Share Transfer System:

	 Company’s shares are compulsorily traded in the demat segment on the stock exchange(s), and most transfers of shares 
take place in electronic form.

	 For expediting Physical transfer of shares, the Board has delegated the share transfer formalities to the officials of Registrar 
and Share Transfer Agent, to approve the transfer of shares on every Monday. Physical transfers are effected well within 
the stipulated period of 30 days.

	 Distribution of Share: Distribution of shareholding as on 31st March 2015.

Category No. of Shareholders % to total No. of 
Shareholders

No. of shares % to total Shares

1 - 500 18,816 94.20 16,41,234 15.83
501 - 1000 607 3.04 4,70,658 4.54
1001 - 2000 254 1.27 3,87,918 3.74
2001 - 3000 91 0.46 2,30,045 2.22
3001 - 4000 39 0.19 1,39,764 1.35
4001 - 5000 39 0.19 1,80,212 1.74
5001 - 10000 67 0.34 4,65,822 4.49
Above 10001 61 0.31 68,53,339 66.09
Total 19974 100.00 1,03,68,992 100.00

	 Categories of Shareholding as on 31st March 2015:

Sr.
No.

Category  No. of Shares % of shareholding

1. Promoters’ Holding
Indian Promoters 59,73,033 57.60

2. Non promoters’ Holding
Mutual Funds/Trusts/clearing members
Insurance companies/Banks/Financial Institution
Indian Public
Directors/Relatives
Hindu Undivided Family
Non Resident Indians
Other Corporate Bodies

28,749
1,511

37,71,378
274

5,106
1,46,970
4,41,971

  0.28
  0.01
36.37

-              
0.05
1.42

              4.26

Total 1,03,68,992           100.00

	 Dematerialisation of Shares:

	 The shares of the Company are available for dematerialisation (holding of shares in electronic form) on both the depositories 
viz. National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).

	 Equity Shares of the company are to be compulsorily traded in the dematerialised form. As on 31st March 2015, 97,05,748 
Equity Shares comprising of 93.60% of paid up capital of the company, have been dematerialised by the investors and bulk 
of transfers take place in the demat segment.

	 Outstanding GDR’s/ADR’s/Warrants or any convertible instruments, conversion data and impact on equity:  NIL

	 Other Information:

	 Corporate Identification Number (CIN No.):

	 L99999MH1986PLC039199

	 Plant Location:

	 Plot No.3/1, MIDC Industrial Area
	 Taloja – 410 208, Dist. Raigad, Maharashtra
	 Telephone	 : (022) 2740 3500
	 Fax			   : (022) 2741 2052
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	 Investors Correspondence:

	 Investor correspondence may be addressed to any of the following:

Registered Office and Plant Registrar & Share Transfer Agents

Plot No.3/1, MIDC Industrial Area,
Taloja – 410 208, Dist. Raigad,
Maharashtra
Telephone: (022) 2740 3500
Fax:            (022) 2741 2052

LINK INTIME INDIA PVT LTD 
(formerly Intime Spectrum Registry Ltd)
C-13, Pannalal Silk Mills Compound,
L.B.S. Marg, Bhandup(w),
Mumbai-400 078
Tel. No. 	 - (022) 2596 3838
Fax  	 - (022) 2594 6969

Website: www.apcotex.com
E-mail:    redressal@apcotex.com

Website: www.linkintime.co.in
E-mail. : rnt.helpdesk@linkintime.co.in

	 Unclaimed Dividend

	 Under the Companies Act, 1956, dividends that are unclaimed for a period of seven years are to be transferred to the 
Investors Education and Protection Fund, administered by the Central Government.  The table given below gives the dates 
of dividend declaration or payment and the corresponding date when unclaimed dividends will be due to be transferred to 
the Central Government.  

Year Dividend Account No. Bank name Date of declaration Date due for transfer to 
Central Government

2007-08 036010200012546 AXIS Bank 12/07/2008 11/07/2015

2008-09 00602230012006 HDFC Bank Ltd 27/07/2009 26/07/2016

2009-10 31260068904 State Bank of India 27/07/2010 26/07/2017

2010-11 31847607342 State Bank of India 30/07/2011 29/07/2018

2011-12 32385456081 State Bank of India 05/07/2012 04/07/2019

2012-13 33052231411 State Bank of India 28/06/2013 27/06/2020

2013-14 33955651985 State Bank of India 31/07/2014 29/07/2021

	 The concerned shareholders are requested to get their uncashed dividend warrants revalidated and encashed thereafter. 

	 Declaration – Code of Conduct
The Board has laid down the code of conduct for the all the Board Members and Senior Management of the company, which is 
posted on the Company’s Website. All the Board Members and Senior Management personnel of the company, for the financial 
year ended 31st March 2015, have affirmed compliance with code of conduct.

	 For Apcotex Industries Limited

Place : Mumbai	 Abhiraj Choksey
Dated : 8th May 2015.	 Managing Director



Annual Report 2014-15

43

AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE
To the Members of Apcotex Industries Limited

Taloja, Dist. Raigad, Maharashtra.

 I have examined the compliance of conditions of Corporate Governance by Apcotex Industries Limited for the financial year 

2014-15, as stipulated in Clause 49 of the Listing Agreement entered into by the said Company with the stock exchange(s).

The Compliance of conditions of Corporate Governance is the responsibility of the management. My examination was limited to 

a review of the procedures and implementation thereof, adopted by the Company for ensuring compliance with the conditions 

of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In my opinion and to the best of our information and according to the explanations given to me, and the representations made 

by the Directors and the management, I certify that the Company has complied with the conditions of Corporate Governance 

as stipulated in Clause 49 of the above mentioned Listing Agreement.

I further state that such compliance is neither an assurance as to the future viability of the Company or the efficiency or 

effectiveness with which the management has conducted the affairs of the Company.

MAHESH HURGAT

PRACTICING COMPANY SECRETARY

ACS NO.: 7139  C.P. No. 2498

Mumbai: 8th May 2015
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF 
APCOTEX INDUSTRIES LIMITED

Report on the Financial Statements

We have audited the accompanying financial statements 
of Apcotex Industries Limited (“the Company”), which 
comprise the Balance Sheet as at March 31, 2015, the 
Statement of Profit and Loss, the Cash Flow Statement for the 
year then ended, and a summary of the significant accounting 
policies and other explanatory information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the 
matters stated in Section 134(5) of the Companies Act, 2013 
(“the Act”) with respect to the preparation of these financial 
statements that give a true and fair view of the financial position, 
financial performance and cash flows of the Company in 
accordance with the accounting principles generally accepted 
in India, including the Accounting Standards specified under 
Section 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules, 2014. This responsibility also includes 
maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of 
the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that 
are reasonable and prudent; and design, implementation 
and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to 
the preparation and presentation of the financial statements 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial 
statements based on our audit.

We have taken into account the provisions of the Act, the 
accounting and auditing standards and matters which are 
required to be included in the audit report under the provisions 
of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on 
Auditing specified under Section 143(10) of the Act. Those 
Standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free from material 
misstatement.

An audit involves performing procedures to obtain audit 
evidence about the amounts and the disclosures in the 
financial statements. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether 

due to fraud or error. In making those risk assessments, the 
auditor considers internal financial control relevant to the 
Company’s preparation of the financial statements that give a 
true and fair view in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of 
expressing an opinion on whether the Company has in place 
an adequate internal financial controls system over financial 
reporting and the operating effectiveness of such controls. 
An audit also includes evaluating the appropriateness of 
the accounting policies used and the reasonableness of the 
accounting estimates made by the Company’s Directors, as 
well as evaluating the overall presentation of the financial 
statements.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion on the financial statements.

Opinion

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid financial 
statements give the information required by the Act in the 
manner so required and give a true and fair view in conformity 
with the accounting principles generally accepted in India, of 
the state of affairs of the Company as at March 31, 2015, and 
its profit and cash flows for the year ended on that date.

Emphasis of Matters

We draw attention to Note 3a and Note 11(a) (i)  to the financial 
statements, consequent to Schedule II to the Companies Act, 
2013 becoming applicable with effect from April 01, 2014, 
depreciation for the year ended March 31, 2015 has been 
provided on the basis of the useful lives as prescribed in 
Schedule II. Depreciation of ` 146.71 Lacs (net of deferred 
tax of Rs 75.54 Lacs) on account of assets whose useful life is 
already exhausted as on April 01, 2014, has been adjusted to 
General Reserve.

Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1.	 As required by the Companies (Auditor’s Report) Order, 
2015 (“the Order”) issued by the Central Government of 
India in terms of sub-section (11) of section 143 of the 
Act, we give in the Annexure a statement on the matters 
specified in paragraphs 3 and 4 of the Order.

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

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

	 b)	 In our opinion, proper books of account as required 
by law have been kept by the Company so far as it 
appears from our examination of those books.
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	 c)	 The Balance Sheet, the Statement of Profit and Loss 
and the Cash Flow Statement dealt with by this 
Report are in agreement with the books of account.

	 d)	 In our opinion, the aforesaid financial statements 
comply with the Accounting Standards specified 
under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014.

	 e)	 On the basis of the written representations received 
from the directors as on March 31, 2015, and taken 
on record by the Board of Directors, none of the 
directors is disqualified as on March 31, 2015 from 
being appointed as a director in terms of Section 164 
(2) of the Act.

	 f)	 With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in 
our opinion and to the best of our information and 
according to the explanations given to us:

		  i.	 The Company has disclosed the impact of 
pending litigations on its financial position in its 
financial statements to the financial statements.

		  ii.	 The Company has made provision, as required 
under the applicable law or accounting standard, 
for material foreseeable losses, if any, on long-
term contracts including derivative contracts.

		  iii.	 There are no amounts which were required to 
be transferred to the Investor Education and 
Protection Fund by the Company.

For KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W

ERMIN K. IRANI
PARTNER
Membership No. 35646

Place: Mumbai
Dated: May 08, 2015
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ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT
Referred to in Paragraph 1 under the heading ‘Report on Other Legal and Regulatory Requirements’ of our report of 
even date on the financial statements of the Company for the year ended March 31, 2015:

1)	 (a)	 The Company has maintained proper records showing full particulars, including quantitative details and situation of 
fixed assets.

	 (b)	 As explained to us, the Company has a program for physical verification of fixed assets at periodic intervals. In our 
opinion, the period of verification is reasonable having regard to the size of the Company and the nature of its assets. 
The discrepancies reported on such verification were not material and have been properly dealt with in the books of 
account.

2)	 (a)	 The management has conducted physical verification of inventory at reasonable intervals.

	 (b)	 In our opinion, the procedures of physical verification of inventory followed by the management are reasonable and 
adequate in relation to the size of the Company and the nature of its business.

	 (c)	 The Company is maintaining proper records of inventory. The discrepancies noticed on verification between physical 
inventories and book records were not material in relation to the operations of the Company and the same have been 
dealt with in the books of account.

3)	 The Company has not granted any loans, secured or unsecured, to companies, firms or other parties covered in the 
register maintained under section 189 of the Act. Therefore, the provisions of sub-clause (a) and (b) of paragraph 3(iii) of 
the Order are not applicable to the Company for the current year.

4)	 In our opinion and according to the information and explanations given to us, there are adequate internal control systems 
commensurate with the size of the Company and the nature of its business for the purchase of inventory and fixed assets 
and for the sale of goods. There is no sale of service. In our opinion and according to the information and explanations 
given to us, there is no continuing failure to correct major weaknesses in internal control system.

5)	 In our opinion and according to the information and explanations given to us, the Company has not accepted any deposits 
from the public and hence the provisions of Section 73 to 76 or any other relevant provisions of the Act and the rules 
framed thereunder, with regard to deposits accepted from the public are not applicable to the Company.

6)	 We have broadly reviewed the books of account maintained by the Company pursuant to the Rules made by the Central 
Government of India for maintenance of cost records under sub-section (1) of section 148 of the Act, and are of the opinion 
that, prima facie, the prescribed accounts and records have generally been made and maintained. We have not, however, 
made a detailed examination of the records with a view to examine whether they are accurate and complete.

7)	 (a)	 According to the information and explanations given to us and the records examined by us, the Company is generally 
regular in depositing undisputed statutory dues including Provident Fund, Employees’ State Insurance, Income Tax, 
Sales Tax, Wealth Tax, Service Tax, Duty of Customs, Duty of Excise, Value added tax, cess and any other statutory dues 
with the appropriate authorities. According to the information and explanations given to us, there are no undisputed 
dues, payable in respect of above as at March 31, 2015 for a period of more than six months from the date on which 
they became payable.

	 (b)	 According to the information and explanations given to us, and the records of the Company, the details of Income Tax, 
Sales Tax, Wealth Tax, Service Tax, Duty of Customs and Duty of Excise as at March 31, 2015 which have not been 
deposited with the appropriate authorities on account of any dispute, are given below:

Sr 
No

Name of the Statute Amount in 
Lacs

Period to which the 
amount relates

Forum where dispute is pending

1 Income Tax Act, 1961. 3.75 2002-03 Commissioner of Income Tax (Appeals).

2 Income Tax Act, 1961. 36.53 2005-06 Commissioner of Income Tax (Appeals).

3 Income Tax Act, 1961. 2.19 2006-07 Commissioner of Income Tax (Appeals).

4 Income Tax Act, 1961. 208.33 2007-08 Commissioner of Income Tax (Appeals).

5 Income Tax Act, 1961. 141.29 2011-12 Commissioner of Income Tax (Appeals).

6 Income Tax Act, 1961. 136.13 2012-13 Commissioner of Income Tax (Appeals).
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Sr 
No

Name of the Statute Amount in 
Lacs

Period to which the 
amount relates

Forum where dispute is pending

7 MVAT 1.70 2006 -07 Bombay High Court

8 MVAT 63.22 2007 to 2011 Joint Commissioner of Sales Tax

9 Customs Act 142.09 August 2000 to  
July 2004

Supreme Court

10 Central Excise Act & 
Service Tax

0.13 2007-08 Tribunal

11 Central Excise Act & 
Service Tax

1.59 2009-10 to 2011-12 Dy. Comm

12 Central Excise Act & 
Service Tax

16.12 2005-06 to 2009-10 Assistant Commissioner- Service Tax

	 (c)	 According to the information and explanations given to us, there are no amounts required to be transferred to investor 
education and protection fund.

8)	 The Company does not have accumulated losses at the end of the financial year and has not incurred any cash losses in 
the current and immediately preceding financial year.

9)	 According to the information and explanations given to us and based on the documents and records produced to us, the 
Company has not defaulted in repayment of dues to banks. The Company does not have dues to financial institutions or 
debenture holders.

10)	 In our opinion and according to the information and explanations given to us, the Company has not given any guarantee 
for loans taken by others from banks and other financial institutions.

11)	 According to the information and explanations given to us and based on the documents and records examined by us, on 
an overall basis, the term loan has been applied for the purpose for which the loans were obtained.

12)	 Based upon the audit procedures performed and the information and explanations given by the management, we report 
that no fraud on or by the Company has been noticed or reported during the year.

For KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W

ERMIN K. IRANI
PARTNER
Membership No. 35646

Place: Mumbai
Dated: May 08, 2015
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BALANCE SHEET AS ON 31ST MARCH 2015
 ` In Lacs

Notes  As at
 31st March 2015

 As at
 31st March 2014

EQUITY AND LIABILITIES  ` In Lacs
Shareholder’s Funds
Share Capital 2  522.35  522.35
Reserves and Surplus 3 9,452.95  8,005.19

9,975.30  8,527.54
NON CURRENT LIABILITIES
Long Term Borrowings 4  836.28  1,669.99
Deferred Tax Liability (Net) 5  558.50  637.75
Other Long Term Liabilities 6  132.60  102.10
Long Term Provisions 7  177.95  164.13

 1,705.33  2,573.97
CURRENT LIABILITIES
Short Term Borrowings 8  1,439.24  2,294.17
Trade Payables 9  2,026.20  2,501.25
Other Current Liabilities 10  1,986.17  1,717.57
Short Term Provisions 7 933.82  723.22

6,385.44  7,236.22
TOTAL  18,066.07  18,337.73
ASSETS
NON CURRENT ASSETS
Fixed Assets
	 Tangible Assets 11 A  6,298.74  6,768.54
	 Intangible Assets 11 B  26.52  10.62
	 Capital work-in-progress  187.60  112.75

 6,512.86  6,891.91

Non-current Investments 12  3,076.15  2,444.95
Long Term Loans and Advances 13  629.82  690.53
Other Non Current Assets 14  27.35  75.73

CURRENT ASSETS
Inventories 15  1,522.20  1,710.04
Trade Receivables 16  4,870.38  5,170.54
Cash and Bank balances 17  442.83  612.15
Short Term Loans and Advances 13  547.00  371.96
Other Current Assets 18  437.48  369.91

 7,819.88  8,234.60
TOTAL  18,066.07  18,337.73
Significant Accounting Policies 1
The accompanying Notes 1 to 44 are an integral part of the Financial Statements

As per our Report of even date For and on behalf of Board of Directors
For  KALYANIWALLA & MISTRY ATUL C. CHOKSEY Director
CHARTERED ACCOUNTANTS ABHIRAJ A. CHOKSEY Managing Director
Firm Registration Number: 104607W MANUBHAI G. PATEL Chairman-Audit Committee

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
PARTNER ROHIT R. MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai, Date : 8th May 2015 Mumbai, Date : 8th May 2015
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2015
 ` In Lacs

Note No.  For the year ended
31st March 2015

 For the year ended
31st March 2014

INCOME

Revenue from Operations 19A  39,114.46  33,035.43

Less: Excise duty  3,777.60  3,497.62

Revenue from Operations (Net of excise duty)  35,336.86  29,537.81

Other Operating Revenue 19B  171.23  165.47

Other Income 20  557.53  243.41

TOTAL REVENUE  36,065.63  29,946.69

EXPENSES

Cost of Materials Consumed 21A  24,880.94  23,019.21

Changes in Inventories of Finished Goods and Work in Progress 21B  139.45 (355.54)

Employee Benefit Expenses 22  1,410.26  1,158.82

Other Expenses 23  4,930.16  3,367.77

TOTAL EXPENSES  31,360.81  27,190.26

EARNINGS BEFORE INTEREST, TAX, DEPRECIATION AND 
AMORTISATION (EBITDA)

 4,704.83  2,756.43

Depreciation and Amortization Expense 24  897.71  676.81

Finance Cost 25  324.26  414.49

PROFIT BEFORE TAX  3,482.85  1,665.13

Less : Tax Expenses

           Current Tax  1,018.50  371.00

           Deferred Tax 5 (3.71) (20.20)

           Total Tax Expenses  1,014.79  350.80

PROFIT AFTER TAX  2,468.06  1,314.33

Basic and Diluted Earnings per Equity Share of ` 5/- each 41  23.80  12.68

Significant Accounting Policies 1

The accompanying Notes 1 to 44 are an integral part of the Financial Statements

As per our Report of even date For and on behalf of Board of Directors
For  KALYANIWALLA & MISTRY. ATUL C. CHOKSEY Director
CHARTERED ACCOUNTANTS ABHIRAJ A. CHOKSEY Managing Director
Firm Registration Number: 104607W MANUBHAI G. PATEL Chairman-Audit Committee

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
PARTNER ROHIT R. MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai, Date : 8th May 2015 Mumbai, Date : 8th May 2015
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2015
(`  in lacs)

 For the Year ended 
31st March 2015

 For the Year ended 
31st March 2014

A. CASH FLOW FROM OPERATING ACTIVITIES :
Profit Before Tax  3,482.85  1,665.12 
Adjustments for :
	 Depreciation and Amortization Expense  897.71  676.81 
	 Finance Cost  324.26  414.49 
	 Foreign Exchange Fluctuation Difference  67.45  (29.87)
	 Fixed Assets Written off     29.78  14.98 
	 Loss on Sale of Assets  0.96  3.44 
	 Bad Debts Written Off  9.33  0.77 
	 Provision for Bad and Doubtful Debts  12.23  9.33 
	 (Loss) / Surplus on Sale of  Investment  (465.98)  (117.37)
	 Dividend Income  (24.27)  (30.02)
	 Interest received  (17.22)  (21.32)
	 Income from Investment Property  (37.66)  (22.52)
	 Excess Provision Written back  (43.67)  (70.34)
Operating Profit Before Working Capital Changes  4,235.79  2,493.50 
Adjustments for  :
	 Increase / (Decrease) in Non Current Liabilities  40.99  4.35 
	 Increase / (Decrease) in Current Liabilities  (187.13)  410.22 
	 (Increase) / Decrease in Non Current Assets (167.45)  (92.47)
	 (Increase) / Decrease in Current Assets  245.39  (1,519.35)
Cash Flow Generated from Operations  4,167.58  1,296.24 
Direct taxes paid  (978.15)  (306.08)
Net Cash Flow from Operating Activities (a)  3,189.43  990.16 

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed assets  (757.19)  (578.23)
Sale of Fixed Assets  2.55  2.89 
Purchase of Investments     (2,395.56)  (2,538.16)
Sale of Investments  2,314.85  2,473.06 
Dividend Income  24.27  30.02 
Interest received  17.22  21.32 
Income from Investment Property  37.66  22.52 
Net Cash Used in Investing Activities (b)  (756.20)  (566.58)

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds / (Repayment) of Short Term Borrowings (Net)  (854.93)  229.90 
Repayment of Long Term Borrowings  (817.08)  (616.83)
Finance Cost paid  (334.20)  (431.21)
Dividends paid  (508.23)  (453.55)
Dividend Distribution Tax paid  (88.11)  (79.30)
Net Cash Used in Financing Activities (c)  (2,602.55)  (1,350.99)
Net Increase/ (Decrease) in Cash and Cash Equivalents (a+b+c) (169.32 )  (927.41)
Cash and cash equivalents as at 1st April 2014  612.15  1,539.56 
Cash and cash equivalents as at 31st March 2015  442.83  612.15 

 169.32  927.41 

1 The Cash Flow Statement has been prepared under the ‘Indirect Method’ as set out in the Accounting Standard (AS) 3 on Cash Flow Statement 
and presents cash flows by operating , investing and financing activities

2 Figures in the Bracket are outflows / deductions
3 Figures of the previous year have been regouped  / rearranged wherever necessary to make it comparable to the current year presentation.

As per our Report of even date For and on behalf of Board of Directors
For  KALYANIWALLA & MISTRY. ATUL C. CHOKSEY Director
CHARTERED ACCOUNTANTS ABHIRAJ A. CHOKSEY Managing Director
Firm Registration Number: 104607W MANUBHAI G. PATEL Chairman-Audit Committee

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
PARTNER ROHIT R. MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai, Date : 8th May 2015 Mumbai, Date : 8th May 2015
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NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2015

Corporate Information note on business activity

Apcotex Industries Ltd. is one of the leading producers of Synthetic Lattices (VP Latex, Acrylic Latex, Nitrile Latex) and Synthetic 
Rubber (HSR, SBR) in India. The Company has one of the broadest ranges of products based on STYRENE – BUTADIENE 
CHEMISTRY available in the market today. Company’s product range is used, among other applications, for TYRE CORD 
DIPPING, PAPER/PAPER BOARD COATING, CONCRETE MODIFICATION/WATER PROOFING, PAINT EMULSIONS, TEXTILE 
FINISHING etc. The various grades of Synthetic Rubber find application in products such as Footwear, Automotive components, 
V-belts, Conveyor belts and hoses.

NOTE 1 : SIGNIFICANT ACCOUNTING POLICIES

(i)	 Basis of Accounting:

	 The financial statements of the Company have been prepared on accrual basis under the historical cost convention and 
ongoing concern basis in accordance with the Generally Accepted Accounting Principles in India (‘Indian GAAP’) to 
comply with the Accounting Standards specified under section 133 of The Companies Act, 2013, read with Rule 7 of the 
Companies (Accounts) Rules, 2014 and the relevant provisions of The Companies Act, 2013 (‘the Act’) / The Companies 
Act, 1956, as applicable.

	 The classification of assets and liabilities of the Company into current or non-current is based on the criterion specified 
in the Schedule III to the Companies Act, 2013. The Company has ascertained its operating cycle as 12 months for the 
purpose of current and non-current classification of assets and liabilities.

(ii)	 Use of Estimates:

	 The preparation of financial statements in conformity with Generally Accepted Accounting Principles (GAAP) in India 
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities, 
revenues and expenses and the disclosures of contingent liabilities. Difference between actual results and the estimates 
are recognized in the period in which the results materialize / are known.

(iii)	 Fixed Assets and Depreciation / Amortization

	 a.	 Fixed Assets

		  Tangible fixed assets are carried at the cost of acquisition or construction, less accumulated depreciation and 
accumulated impairment, if any. The cost of fixed assets includes taxes (other than those subsequently recoverable 
from tax authorities), duties, freight and other directly attributable costs related to the acquisition or construction 
of the respective assets. Know-how related to plans, designs and drawings of buildings or plant and machinery is 
capitalized under relevant asset heads.

		  Intangible assets are recorded at the consideration paid for acquisition of such assets and are carried at cost less 
accumulated amortization and impairment, if any.

		  Capital work-in-progress comprises of the cost of fixed assets that are not ready for their intended use at the 
reporting date. Profit or Loss on disposal of tangible assets is recognized in the Statement of Profit and Loss.

	 b.	 Depreciation & Amortization

		  On Tangible Assets:

		  The Company has provided depreciation on basis of useful lives as prescribed in Schedule II of the Companies 
Act, 2013 consequent to Schedule II becoming applicable w.e.f 01st April 2014.The excess depreciation on tangible 
assets whose useful life is already exhausted as on 01st April 2014 is transferred to General Reserves (net of 
deferred taxes).

		  On Intangible Assets:

		  Intangible assets are amortized on SLM method over the useful life, based on the economic benefits that would be 
derived, as per the estimates made by the management.

		  i.	 Computer Software – Written off over a period of three years

	 c.	 Impairment

		  The carrying amounts of the Company’s tangible and intangible assets are reviewed at each balance sheet date 
to determine whether there is any indication of impairment. If any such indication exists, the assets’ recoverable 
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amounts are estimated in order to determine the extent of impairment loss, if any. An impairment loss is recognized 
whenever the carrying amount of an asset exceeds its recoverable amount. The impairment loss, if any, is recognized 
in the Statement of Profit and Loss in the period in which impairment takes place.

		  Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised 
estimate of its recoverable amount, however subject to the increased carrying amount not exceeding the carrying 
amount that would have been determined (net of amortization or depreciation) had no impairment loss been 
recognized for the asset in prior accounting periods

(iv)	 Borrowing Cost

	 Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of borrowings 
and exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to 
the interest cost.

	 Borrowing costs, if any, directly attributable to the acquisition, construction or production of an asset that necessarily 
takes a substantial period of time to get ready for its intended use or sale are capitalized. All other borrowing costs are 
expensed in the period they occur.

(v)	 Investments

	 Non-current investments are valued at cost less provision for diminution in value, if the diminution is other than temporary.

	 Current Investments are stated at lower of cost and fair value.

	 On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or 
credited to the Statement of Profit and Loss. Profit or loss on sale of investments is determined on average cost basis.

(vi)	 Inventory

	 Inventories are valued at lower of Cost and Net Realizable Value.

	 The cost is determined as follows:

	 (a)	 Raw and Packing Materials are valued at cost or market value, whichever is lower, computed on FIFO basis. The 
cost includes the cost of purchase and other expenses directly attributable to their acquisition but excludes duties 
and taxes, which are subsequently recoverable from the taxing authorities.

	 (b)	 The finished goods inventory is valued at cost, or net realizable value whichever is lower. Cost includes material cost, 
conversion, appropriate factory overheads, any tax or duties and other costs incurred in bringing the inventories to 
their present location and condition.

	 (c)	 Work-in-Process is valued at material cost and cost of conversion appropriate to their location in the manufacturing 
cycle.

	 (d)	 Stores, Spares and consumables are valued at cost, computed on FIFO basis. The cost includes the cost of 
purchase and other expenses directly attributable to their acquisition but excludes duties and taxes that are 
subsequently recoverable from the taxing authorities, if any.

	 Slow-moving and damaged, unserviceable stocks are adequately provided wherever considered necessary.

(vii)	 Excise Duty :

	 Excise Duty paid on goods manufactured by the Company is accounted for at the time of dispatch of goods from the 
factories.

	 Excise Duty payable on goods manufactured is accrued for stocks held in factories at the year-end. Excise Duty paid/
payable on goods manufactured by the Company and remaining in stock, is included in the value of Finished Goods. 
Excise duty related to the difference between the closing stock and opening stock of Finished Goods is recognized in the 
Statement of Profit and Loss.

(viii)	 Transactions in foreign exchange

	 (a)	 Initial recognition:

		  Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on 
the date of the transaction.
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	 (b) 	 Measurement of foreign currency items at the Balance Sheet date:

		  Foreign currency denominated monetary assets & liabilities of the Company are restated at the closing exchange 
rates. Non-monetary items are recorded at the exchange rate prevailing on the date of the transaction. Exchange 
differences arising out of these translations are recognised in the Statement of Profit and Loss. However exchange 
differences relating to fixed assets have been included in the carrying amount of fixed assets.

		  The Exchange Rate Difference and the forward premium on the loan taken for capital assets are being capitalized 
along with Interest till the date of commissioning of the said capital assets.

		  In case of other forward exchange contracts, the difference between the transaction rate and the rate on the date of 
contract is recognized as exchange difference and the premium paid on forward contracts is recognized over the 
life of the contract. However forward exchange contract relating to fixed assets have been included in the carrying 
amount of fixed assets.

(ix)	 Forward Exchange Contracts – Hedging

	 The company uses forward exchange contracts to hedge it’s foreign exchange exposures relating to the underlying 
transactions and firm commitments. The use of these foreign exchange forward and options contracts reduce the risk or 
cost to the Company and the Company does not use those for trading or speculation purposes. The premium on forward 
contracts taken for purchase of fixed assets are capitalized as the cost of the asset and the premium on other contracts 
is recognized over the life of the contract in the Statement of Profit or Loss.

(x)	  Employees’ Benefits

	 (a)	 Short Term Employee Benefits:

		  All employee benefits payable wholly within twelve months of rendering the service are classified as short term 
employee benefits and they are recognized in the period in which the employee renders the related service. The 
Company recognizes the undiscounted amount of short-term employee benefits expected to be paid in exchange 
for services rendered as a liability (accrued expense) after deducting any amount already paid.

	 (b)	 Post-employment benefits:

		  Defined contribution plans :

		  Contribution towards plans like Employee State Insurance Scheme, Government administered Provident Fund and 
Pension Fund Scheme and Superannuation Scheme for eligible employees are made to the regulatory authorities 
and are classified as Defined Contribution Plans. The Company’s contribution to defined contribution plans are 
recognized in the Statement of Profit and Loss in the financial year to which they relate.

		  Defined benefit plans

		  The cost of providing benefit i.e. gratuity is determined using the Projected Unit Credit Method with actuarial 
valuation carried out as at the balance sheet date. Actuarial gains and losses are recognized immediately in the 
Statement of Profit and Loss. The fair value of the planned assets is reduced from the gross obligation under the 
defined benefit plan, to recognize the obligation on net basis.

		  Other long-term employee benefits

		  Entitlements to annual privilege leave are recognized when they accrue to employees. Privilege leave can be 
availed or encashed subject to a restriction on the maximum number of accumulation of leave. The Company 
determines the liability for such accumulated leaves using the Projected Accrued Benefit method with actuarial 
valuations being carried out at each Balance Sheet date.

(xi)	 Research and Development

	 (a)	 Capital expenditure is shown separately under respective heads of fixed assets. These assets are depreciated over 
their useful life.

	 (b)	 Revenue expenses are included under the respective heads of expenses.

(xii)	 Taxes on Income

	 Tax expense comprises current and deferred tax. Current tax is measured at the amount expected to be paid in accordance 
with the Income-tax Act, 1961.
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	 Deferred tax is recognized, subject to the consideration of prudence, on timing differences, being the difference between 
taxable income and accounting income that originate in one period and are capable of reversal in one or more subsequent 
periods. Deferred Tax assets are not recognized on unabsorbed depreciation and carry forward of losses unless there 
is virtual certainty that sufficient future taxable income will be available against which such deferred tax assets can be 
realized. The carrying amount of deferred tax assets/liabilities are reviewed at each balance sheet date. The tax effect is 
calculated on the accumulated timing difference at the year-end, based on the tax rates and laws enacted or substantially 
enacted on the balance sheet date.

	 Minimum Alternate Tax (MAT) credit is recognized as an asset only when and to the extent there is convincing evidence 
that the company will pay normal income tax during the specified period in which such credit can be carried forward for 
set-off.

(xiii)	 Cash & Cash Equivalent:

	 Cash and cash equivalents includes cash in hand, deposits with banks and short term highly liquid investments, which 
are readily convertible into cash and have original maturities of three months or less.

(xiv)	 Leases - Assets taken on operating lease

	 Lease rentals on assets taken on operating lease are recognized as expense in the Statement of Profit   and Loss on an 
accrual basis over the lease term of the asset.

(xv)	 Revenue Recognition:

	 (a)	 Domestic sales are recognized at the point of dispatch of goods to customers, which is when risks and rewards of 
ownership are passed to the customers. Sales are inclusive of excise duty but net of trade discount and VAT /sales 
tax.

	 (b)	 Export sales are recognized based on the bill of lading except sales to Nepal which are recognized when the goods 
cross the Indian Territory, which is when risks and rewards of ownership are passed to the customers.

	 (c)	 Dividend income is recognized when the right to receive the same is established.

	 (d)	 Interest and other income are recognized on accrual basis.

	 (e)	 Export incentives receivable under Duty Drawback Scheme are accounted on accrual basis.

	 (f)	 Insurance claims are recognized post filing of the claim with the insurer.

(xvi)	 Provisions and Contingencies:

	 A provision is recognized when the enterprise has a present obligation as a result of past event and it is probable that 
an outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made. 
Provisions are not discounted to their present values and are determined based on management estimate required to 
settle the obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the 
current management estimates.

	 Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence is 
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of 
the Company.

(xvii)	 Earnings per Share

	 Basic and diluted earnings per share are computed by dividing the net profit after taxes attributable to equity shareholders 
for the year, with the weighted number of equity shares outstanding during the year.

(xviii)	Measurement of EBITDA

	 The Company has elected to present earnings before interest (finance cost), tax, depreciation and amortization (EBITDA) 
as a separate line item on the face of the Statement of Profit and Loss for the year. The Company measures EBITDA on 
the basis of profit / (loss) from continuing operations.
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 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

 NOTE 2 : SHARE CAPITAL

 Authorised

2,99,40,000 Equity Shares of ` 5/- each (2,99,40,000 Equity Shares of ` 5/- each)  1,497.00  1,497.00

500 Preference Shares of ` 100/- each (500 Preference Shares of ` 100/- each)  0.50  0.50

50,000 Unclassified Shares of ` 5/- each (50,000 Unclassified Shares of ` 5/- each)  2.50  2.50

 1,500.00  1,500.00

Issued, Subscribed and Paid up capital

1,03,68,992 Equity Shares of ` 5/- (1,03,68,992 Equity Shares of ` 5/-) each fully paid.
( Including ` 3.90 lacs towards 78,051 shares forfeited at ` 5/- each)

 522.35  522.35

Total  522.35  522.35

Note:

a)	 The Company had wide resolution passed at AGM of the Company on 28th June 2013, approved the subdivision of each 
equity share of the company having face value of ` 10/- each fully paid into 2 equity shares of Face Value of ` 5 only on 17th 
August 2013 (Record Date). The authorised equity share capital was also subdivided in 2,99,40,000/- equity shares of ` 5 
each.

b)	 Reconciliation of the number of Equity Shares outstanding at the beginning and at the end of the year

Equity Shares As at 31st March 2015  As at 31st March 2014

 No. of Shares  ` in Lacs  No. of Shares  ` in Lacs

At the beginning of the year  1,03,68,992  522.35  51,84,496  522.35

Add : Increase in the number of Shares on subdivision 
of each share of ` 10 each into 2 Equity shares of ` 5 
each during the year

- -  51,84,496 -

Outstanding at the end of the year  1,03,68,992  522.35  1,03,68,992  522.35

c) Details of Shareholders holding more than 5% equity shares in the company

Equity Shares As at 31st March 2015  As at 31st March 2014

 No of Shares  
Face Value of 

` 5 Each

 % Holding  No of Shares  
Face Value of ` 

10 Each

 % Holding

Trivikram Investment & Trading Company Ltd.  19,73,336  19.07  19,73,336  19.03

Dhumraketu Investment & Trading Company Pvt. Ltd  16,59,557  16.00  16,58,952  16.00

Atul Champaklal Choksey  6,67,700  6.44  6,67,700  6.44

Saldhar Investment & Trading Company Pvt. Ltd  5,66,544  5.46  5,66,544  5.46

d) Rights, Preferences & Restrictions attached to Equity Shares:

The Company has one class of share having a par value of ` 5 per share. Each Shareholder is eligible for one vote per 
share held. 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, the equity shareholders are eligible to receive the remaining assets of the 
company after distribution of all preferential amounts, in proportion to their shareholding.
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e) Aggregate number of shares & class of shares bought back during the last 5 years:

 (` In Lacs)

Financial Year 2009-10  As at
 31st March 2015

 As at
 31st March 2014

No of Equity Shares  3,42,856  3,42,856

Face Value per Share  10  10

Total Face Value (` in Lacs) A  34.29  34.29

Premium per Share  78.89  78.89

Total Premium (` in Lacs) B  270.49  270.49

Grand Total (` in Lacs) (A+B)  304.78  304.78

 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 3 : RESERVES AND SURPLUS

(a)	 Capital Redemption Reserve  34.30  34.30

(b)	 Share Premium  3,084.11  3,084.11

(c) 	General Reserve

	 As per last Balance Sheet 1750.43  1,618.93

	 Add :  Transfer from Statement of Profit and Loss 800.00  131.50

	 *Less: Adjustment on account of excess depreciation as on 1st April 2014  
(Refer Note 3a below)

(146.71)

2403.72  1,750.43

(d)	 Surplus in Statement of Profit and Loss

	 As per last Balance Sheet  3,136.36  2,560.10

	 Add : Net profit after tax transferred from Statement of Profit and Loss  2,468.06  1,314.33

	 Amount available for appropriation  5,604.42  3,874.42

	 Less: Appropriations

		  Dividend on Equity shares:

			   - Proposed Dividend ` 7 per share of ` 5 each,  
	   (Previous year ` 5 per share of ` 5 each)]

725.83  518.46

		  Dividend Distribution Tax 147.76  88.11

		  Transfer to General Reserve 800.00  131.50

3930.82  3,136.36

Total 9452.95  8,005.19

*Note :

3a.	� Consequent to Schedule II to the Companies Act, 2013 becoming applicable w.e.f. April 01, 2014, depreciation for the 
year ended March 31, 2015 has been provided on the basis of the useful lives as prescribed in Schedule II. Depreciation 
of ` 146.71 lacs (net of deferred tax of ` 75.54 lacs) on account of assets whose useful life is already exhausted as on 1st 
April 2014, has been adjusted to General Reserve.
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 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 4 : LONG TERM BORROWINGS

Term Loan

	 Secured

		  From Bank  836.28  1,669.99

 836.28  1,669.99

Notes:

1a.	 Borrowing are in the form of Term Loan (ECB) carrying an Interest rate of LIBOR + 2.5% to LIBOR + 3.5%  and secured 
by hypothecation of the Company’s entire Plant & Machinery by way of first charge;

1b.	 Repayment - During November 2013, Company has taken forward cover through ‘Call Option’ for repayment of remaining 
principal instalments of ECB

2.	 Repayment schedule of Term Loan:	  (` In Lacs)

Financial Year  Amount  Amount

2015-16 -  833.43

2016-17  836.28  836.56

3.	 Default in terms of repayment of principal and interest – NIL;

4.	 Foreign currency loan due for Repayment during the next twelve months considered in Other Current Liabilities is  
` 833.71 lacs ( Previous Year ` 833.43 lacs)

Note 5: DEFERRED TAX LIABILITY (NET)

The Company has recognized deferred tax arising on account of timing differences, being the difference between the taxable 
income and accounting income, that originates in one period and is capable of reversal in one or more subsequent period(s) 
in compliance with Accounting Standard (AS 22) – Accounting for Taxes on income.

The major components of deferred tax (liabilities)/assets arising on account of timing differences as at 31st March, 2015 are 
as follows:

 (` In Lacs)
 As at

 31st March 2015
 As at

 31st March 2014
 Deferred tax liabilities
	 Depreciation on Fixed Assets ( other than Scientific Research Assets)  565.28  621.32
	 Depreciation on Scientific Research Assets  41.29  61.75
	 Others  -
Total deferred tax liabilities  606.57  683.07
Deferred tax assets
	 Provision for leave encashment  34.26  35.49
	 Provision for doubtful debts  7.33  3.17
	 Provision for bonus  6.48  6.66
 Total deferred tax assets  48.07  45.32
 Net Deferred tax liability/(assets) (Refer Note 3a)  558.50  637.75
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 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

Note 6: OTHER LONG TERM LIABILITIES

	 Unsecured

		  Security Deposits  132.60  102.10

 132.60  102.10

Note:

1. Sundry deposits includes refundable Security Deposits accepted from Dealers carrying interest rate of 9% p.a.

 (` In Lacs)

Long -Term  Short -Term

 As at
31st March 2015

 As at
31st March 2014

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 7. PROVISIONS

Employee liabilities

	 Leave Encashment  80.31  69.82  20.48  16.22

Proposed Dividend  -  - 725.83  518.45

Provision for Dividend Distribution Tax  -  - 147.76  88.11

Income Tax  97.64  94.31  39.75  100.44

 177.95  164.13  933.82  723.22

 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 8 : SHORT TERM BORROWINGS

(a)	 Loan repayable on demand from banks

	 Secured

		  Packing Credit Foreign Currency Loan  585.79 -

		  Cash Credit/Working Capital Demand Loan  853.46  2,294.17

 1,439.24  2,294.17

Note :-

1. 	 Loan from a bank secured by hypothecation of  stock, book debts on parri passu basis and exclusive charge on land 
and building and second parri passu charge on plant & machinery. The CC / WCDL carry an interest rate in the range of 
10.25% p.a. to 13.65% p.a. and Packing credit facility carry and interest rate in the range of 2.0 to 2.50% p.a.

2. 	 Default in terms of repayment of principal and interest – NIL.
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 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 9. TRADE PAYABLES

Unsecured

	 Trade Payables  2,026.20  2,501.25

	 (Refer note 43 for Details of due to Micro and Small Enterprises)

 2,026.20  2,501.25

Note:-  Amount due to Related Parties:

Apco Enterprises Limited  4.23  12.12

Trivikram Investment & Trading Co. Ltd  3.42  -

 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 10. OTHER CURRENT LIABILITIES

(a)	 Other Payables

		  Current Maturities of Long-term debt  833.71  833.43

		  Interest accrued but not due on borrowings  13.66  28.09

		   Statutory Payables -

			   Central Sales Tax and VAT  5.13  0.20

			   Service Tax  3.05  0.00

			   Excise duty on Closing Stock  84.72  54.54

			   TDS under Income tax  32.17  23.22

			   Providend Fund, Profession Tax and ESIC  9.44  8.93

		  Payable to Employees

			   Salaries & Wages  92.13  77.90

			   Bonus  20.57  21.09

			   Incentives  55.22  18.00

		  Gratuity  27.85  18.38

		  Unpaid/ Unclaimed dividend  44.81  34.59

		  Unclaimed Fixed Deposits and Interest thereon  0.70  0.70

		  Other Liabilities

			   Payable for Expenses  522.87  121.83

			   Payable for Capital Goods  75.13  78.16

			   Commission to Non Exe. Directors  31.53  16.00

			   Advances received from Customers  25.87  110.09

			   Outstanding Expenses  107.61  272.42

 1,986.17  1,717.57

Note: There are no amounts due and outstanding to be credited to Investor Education & Protection Fund
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NOTE 11A & 11B : FIXED ASSETS

 (` in lacs)

Gross Block Depreciation  Net Block Value

 As at
 01.04.2014

 Additions Deletions/
Adjustments

 As at
 31.3.2015

Upto
 01.04.2014

Trf to
Gen Res*

For the
Year**

Deletions/
Adjustments

Upto
 31.3.2015

 As at
 31.3.2015

 As at
 31.03.2014

A. Tangible Assets :

Leasehold Land  7.64  -  -  7.64  2.67  -  0.07  -  2.73  4.91  4.98

Buildings  2,512.12  1.81  (0.22)  2,513.71  750.95  0.14  70.14  (0.12)  821.11  1,692.60  1,761.17

Plant and Equipment  6,481.65  457.18  (483.06)  6,455.77  3,433.50  142.41  498.71  (459.58)  3,615.04  2,840.73  3,048.15

Scientific Research Equipments  305.44  4.23  -  309.67  123.72  14.21  50.26  -  188.19  121.48  181.72

Furnitures & office equipments  199.11  65.49  (3.63)  260.97  108.33  20.56  28.15  (3.54)  153.50  107.47  90.79

Vehicles  196.80  3.39  (9.30)  190.89  73.04  0.13  30.40  (5.83)  97.74  93.15  123.76

Electric & Pipe Fittings  1,650.25  142.75  (53.84)  1,739.16  575.65  42.98  186.91  (47.91)  757.63  981.53  1,074.60

Wind Turbine Generator  612.79  -  -  612.79  129.42  -  26.51  -  155.93  456.87  483.37

Total tangible assets  11,965.82  674.86  (550.05)  12,090.61  5,197.28  220.42  891.14  (516.97)  5,791.87  6,298.74  6,768.54

B. Intangible Assets :

Computer Softwares  62.22  24.00  (6.54)  79.68  51.60  1.83  6.26  (6.53)  53.16  26.52  10.62

Total intangible assets  62.22  24.00  (6.54)  79.68  51.60  1.83  6.26  (6.53)  53.16  26.52  10.62

Total (A+B)  12,028.04  698.86  (556.59)  12,170.30  5,248.87  222.25  897.40  (523.50)  5,845.02  6,325.26

Previous year  11,371.52  1,050.77  (394.25)  12,028.04  4,872.61  -  676.73  (300.47)  5,248.87  6,779.16

Capital Work-in-progress  187.60  112.75

 6,512.86  6,891.91

*Note : 11 A - i) Refer Note 3A.
** 11 A - ii) Consequent to Schedule II to the Companies Act, 2013 becoming applicable w.e.f. April 01, 2014, depreciation for the year ended March 31,2015 has been provided 
on the basis of the useful lives as prescribed in Schedule II. This has resulted in the depreciation expense for the year ended March 31, 2015 being higher by ` 171.94 lacs..

(` in lacs)

 As at
 31st March 2015

 As at
 31st March 2014

SCHEDULE 12: NON CURRENT INVESTMENTS

(A) INVESTMENT PROPERTY ( at cost less accumulated depreciation)

Buildings given on Operating Lease:

Opening Gross Block 30.86  -

Add: Additions during the year 1.83  -

Add: Transfer from Fixed Assets during the year  - 30.86

Closing Gross Block 32.69 30.86

Less:

Opening Accumulated Depreciation 19.93  -

Add: Transfer from Accumulated depreciation during the year 0.00 19.86

Add: Depreciation for the year 0.31 0.08

Closing Accumulated Depreciation 20.24 19.93

Net Block (a) 12.45 10.93
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(` in Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

(B) LONG TERM INVESTMENTS

1) UNQUOTED

i) TRADE INVESTMENTS

1 Nil (P.Y. 333) Ordinary Shares of Bombay Mercantile Co-op. 
Bank Ltd., Mumbai of the face value of ` 30/- fully paid

- 0.10

- 0.10

ii) NON-TRADE INVESTMENTS

1 120000 (P.Y. 120000) Equity Shares of Cybele Paradise Pvt Ltd. 
of the face value of ` 10/- fully paid

16.00 16.00

16.00 16.00

iii) INVESTMENTS IN MUTUAL FUNDS

1 203.746 Units (P. Y. Nil Units) Reliance Liquid Fund - Treasury 
Plan-Weekly Div

3.08  -

2 94134.364 Units (P. Y. 197101.984 Units) Birla Sun Life Frontline 
Equity Fund - Growth

59.88 125.38

3 400000 Units (P. Y. 400000 Units) Birla Sun Life Fixed Term Plan 
- Corp Bond Series A (1170 days)

40.00 40.00

4 515685.914 Units (P. Y. 1020385.797 Units) ICICI Prudential 
Focused Bluechip Eq Fund - Retail (G)

90.97 180.00

5 1294054.87 Units (P. Y. 1294054.87 Units) ICICI Prudential 
Income Opportunities Fund - Reg Plan (G)

194.00 194.00

6 137541.367 Units (P. Y. Nil Units) ICICI Prudential Value Discovery 
Fund - Reg Plan (G)

117.40  -

7 2748674.592 Units (P. Y. 2748674.592 units) of DWS Gilt Fund - 
Regular Growth

350.00 350.00

8 370000 Units (P. Y. 370000 units) of UTI Fixed Term Income Fund 
Series XVI-VII (366 Days) (GR)

37.00 37.00

9 51399.854 Units (P. Y. Nil units) of UTI Equity Fund - (Gr) 37.30  -

10 Nil Units (P. Y. 450.0288 units) of Kotak Floater Short Term - Daily 
Div

 - 4.55

11 575721.811 Units (P. Y. 575721.811 units) of JPMorgan US Value 
Equity Offshore Fund (G)

60.00 60.00

12 16928.446 Units (P. Y. 16928.446 units) of Franklin India Prima 
Fund (G)

60.00 60.00

13 161051.012 Units (P. Y. Nil units) of Franklin India Smaller 
Companies Fund - (Gr)

47.00 -

14 333172.3 Units (P. Y. 333172.3 units) of SBI Bluechip Fund - 
Regular Plan (GR)

60.00 60.00

15 141333.434 Units (P. Y. 141333.434 units) of IDFC Sterling Equity 
Fund (GR)

30.00 30.00

16 21597.766 Units (P. Y. Nil units) of HDFC Equity Fund (GR) 73.70  -
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(` in Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

17 430356.66 Units (P. Y. Nil units) of HDFC Mid-Cap Opportunities 
Fund - (GR)

117.40  -

18 95305.688 Units (P. Y. Nil units) of Sundaram S.M.I.L.E. Fund - 
Reg Plan (Gr)

47.00  -

19 1.22 Units (P. Y. Nil units) of Pramerica Liquid Fund - Direct Plan 
- Wkly Divd

0.01  -

1424.74 1140.93

2) QUOTED

i) NON-TRADE INVESTMENTS

1 40800 (P. Y. 40800) Equity Shares of Asian Paints Ltd of the face 
value of ` 1/- fully paid

4.99 4.99

2 “5000 (P. Y. 1000) Equity Shares of Axis Bank of the face value of 
` 2/- fully paid (Includes Stock Split 1:5)”

- -

3 “300 (P. Y. 300) Equity Shares of Kesoram Industries Ltd of the 
face value of ` 10/- fully paid”

- -

4 “100 (P. Y. 100) Equity Shares of Computech International Ltd of 
the face value of ` 5/- fully paid”

- -

5 “1000 (P. Y. 1000) Equity Shares of Consortex Karl Doelitz (India) 
Ltd of the face value of ` 10/- fully paid”

- -

6 “1000 (P. Y. 1000) Equity Shares of Skylid Telecom Equipments 
Ltd of the face value of ` 10/- fully paid”

- -

7 4975 (P. Y. 6350) Equity Shares of Lupin Ltd of the face value of 
` 2/- fully paid

37.40 47.74

8 Nil (P. Y. 3200) Equity Shares of Jammu & Kashmir Bank Ltd of 
the face value of ` 10/- fully paid

 - 28.15

9 Nil (P. Y. 18550) Equity Shares of Sun TV Network Ltd of the face 
value of ` 5/- fully paid

 - 66.67

10 18050 (P. Y. 4950) Equity Shares of Axis Bank Ltd. of the face 
value of ` 2/- fully paid (Includes Stock Split 1:5)

35.76 49.03

11 23625 (P. Y. 28650) Equity Shares of United Phosphorous Ltd. of 
the face value of ` 2/- fully paid

37.87 43.78

12 12020 (P. Y. 7400) Equity Shares of ING Vysya Bank Ltd. of the 
face value of ` 10/- fully paid

75.84 46.26

13 15450 (P. Y. 17200) Equity Shares of Kajaria Ceramics Ltd. of the 
face value of ` 2/- fully paid

40.27 44.83

14 Nil (P. Y. 10350) Equity Shares of IPCA Laboratories Ltd. of the 
face value of ` 2/- fully paid

 - 33.90

15 Nil (P. Y. 22800) Equity Shares of Mahindra & Mahindra Financial 
Services Ltd. of the face value of ` 2/- fully paid

 - 58.08

16 Nil (P. Y. 24500) Equity Shares of KPIT Cummins Infosystems 
Ltd. of the face value of ` 2/- fully paid

 - 25.39
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(` in Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

17 Nil (P. Y. 2000) Equity Shares of Mindtree Ltd. of the face value 
of ` 10/- fully paid

 - 13.77

18 4975 (P. Y. 8025) Equity Shares of Cadila Healthcare Ltd. of the 
face value of ` 5/- fully paid

42.12 67.95

19 19208 (P. Y. 9382) Equity Shares of Tech Mahindra of the face 
value of ` 5/- fully paid (Includes Bonus 1:1 and Stock Split 1:2)

70.99 97.67

20 42900 (P. Y. 6175) Equity Shares of Havells India Ltd. of the face 
value of ` 5/- fully paid

71.19 39.86

21 Nil (P. Y. 5100) Equity Shares of Reliance Industries Ltd. of the 
face value of ` 10/- fully paid

 - 45.25

22 Nil (P. Y. 12500) Equity Shares of Bajaj Electricals of the face 
value of ` 2/- fully paid

 - 27.97

23 3575 (P. Y. 2725) Equity Shares of Larsen & Toubro Ltd. of the 
face value of ` 10/- fully paid

44.61 33.41

24 5675 (P. Y. Nil) Equity Shares of Kotak Mahindra Bank of the face 
value of ` 5/- fully paid

45.49 -

25 180 (P. Y. Nil) Equity Shares of MRF Ltd. of the face value of  
` 10/- fully paid

37.43 -

26 9000 (P. Y. Nil) Equity Shares of Dalmia Bharat Ltd. of the face 
value of ` 2/- fully paid

40.19 -

27 7350 (P. Y. Nil) Equity Shares of Indusind Bank of the face value 
of ` 10/- fully paid

41.67 -

28 12625 (P. Y. Nil) Equity Shares of Raymond Ltd. of the face value 
of ` 10/- fully paid

55.05 -

29 3500 (P. Y. Nil) Equity Shares of Credit Analysis And Research of 
the face value of ` 10/- fully paid

45.59 -

30 16050 (P. Y. Nil) Equity Shares of PC Jeweller of the face value 
of ` 10/- fully paid

34.09 -

31 28725 (P. Y. Nil) Equity Shares of ICICI Bank Ltd of the face value 
of ` 2/- fully paid (Includes Stock Split 1:5)

90.10 -

32 4300 (P. Y. Nil) Equity Shares of MCX India of the face value of  
` 10/- fully paid

37.69 -

33 47550 (P. Y. Nil) Equity Shares of Ashok Leyland of the face value 
of ` 1/- fully paid

32.05 -

34 Nil (P. Y. 8165) Equity Shares of Sudarshan Chemical Industries 
Ltd. of the face value of ` 10/- fully paid

 - 37.29

35 84654 (P. Y. 49930) Equity Shares of KEC International Ltd. of the 
face value of ` 2/- fully paid

61.51 23.61

36 Nil (P. Y. 40519) Equity Shares of JMC Projects of the face value 
of ` 10/- fully paid

 - 37.90

37 6894 (P. Y. 11219) Equity Shares of Zensar Tech of the face value 
of ` 10/- fully paid

19.57 29.26
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(` in Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

38 Nil (P. Y. 9677) Equity Shares of Deepak Nitrite of the face value 
of ` 10/- fully paid

 - 21.02

39 21735 (P. Y. 41445) Equity Shares of Kalpataru Power 
Transmission Ltd of the face value of ` 2/- fully paid

24.49 34.56

40 Nil (P. Y. 7313) Equity Shares of Merck Ltd of the face value of  
` 10/- fully paid

 - 45.39

41 Nil (P. Y. 23370) Equity Shares of Tata Global Beverages of the 
face value of Amount

 - 35.65

42 22040 (P. Y. 11235) Equity Shares of Godrej Properties of the 
face value of ` 5/- fully paid

53.19 18.93

43 40545 (P. Y. Nil) Equity Shares of IDFC Ltd of the face value of ` 
10/- fully paid

62.86 -

44 9750 (P. Y. 13235) Equity Shares of Coromandel International Ltd 
of the face value of ` 1/- fully paid

23.68 29.89

45 1950 (P. Y. Nil) Equity Shares of Bajaj Finserv Ltd of the face 
value of ` 5/- fully paid

20.59 -

46 Nil (P. Y. 1580) Equity Shares of Tata Coffee Ltd of the face value 
of ` 10/- fully paid

 - 14.87

47 171650 (P. Y. 120360) Equity Shares of TV18 Broadcast Ltd. of 
the face value of ` 2/- fully paid

52.01 28.17

48 1225 (P. Y. Nil) Equity Shares of Bajaj Finance Ltd of the face 
value of ` 5/- fully paid

25.08  -

49 23750 (P. Y. Nil) Equity Shares of Cox and Kings Ltd of the face 
value of ` 5/- fully paid

49.45  -

50 1125 (P. Y. Nil) Equity Shares of Dr Reddy Laboratories Ltd of the 
face value of ` 5/- fully paid

30.09  -

51 5400 (P. Y. Nil) Equity Shares of Glenmark Pharmaceuticals Ltd 
of the face value of ` 1/- fully paid

32.00  -

52 15725 (P. Y. Nil) Equity Shares of ITC Ltd of the face value of  
` 1/- fully paid

50.02  -

53 118450 (P. Y. Nil) Equity Shares of PTC India Financial Services 
Ltd of the face value of ` 10/- fully paid

53.62  -

54 1425 (P. Y. Nil) Equity Shares of Shriram Transport Finance 
Company Ltd of the face value of ` 10/- fully paid

12.58  -

55 11650 (P. Y. Nil) Equity Shares of Sun Pharmaceuticals Industries 
Ltd of the face value of ` 1/- fully paid

75.14  -

56 18400 (P. Y. Nil) Equity Shares of Tata Motors Ltd DVR Shares of 
the face value of ` 2/- fully paid

56.68  -

57 Nil (P. Y. 24500) Equity Shares of Kotak Nifty ETF of the face 
value of ` 10/- fully paid

 - 145.75

1622.96 1276.99

Total of Long Term Investments (b) 3063.69 2434.02

Total (a+b) 3076.15 2444.95



Annual Report 2014-15

65

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2015

 (` in Lacs)

AGGREGATE MARKET VALUE OF INVESTMENTS  As at
 31st March 2015

 As at
 31st March 2014

QUOTED INVESTMENTS 2791.59 1848.22

(` In Lacs)

 Long  Term  Short Term

 As at
 31st March 2015

 As at
 31st March 2014

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 13 : LOANS AND ADVANCES

A.	 Unsecured and Considered good:

	 Capital Advances  34.85  96.86  -  -

	 Sundry deposits  282.33  272.22  -  1.50

 317.18  369.07  -  1.50

B.	 Loans and advances to Trust

	 Advance contribution to Gratuity Fund 
trust

 -  2.67  -  -

C.	 Other loans and advances

	 Advances to Vendors  -  -  143.79  136.53

	 Balance with Excise and service tax  -  -  401.44  228.84

	 Provident Fund under protest  -  10.94  -  -

	 Excise Duty under protest  2.04  0.40  -  -

	 Income Tax paid against disputed liability  208.33  208.33  -  -

	 Advance payments of Income Tax  102.28  99.13 -  -

	 Advances to employees  -  -  1.77  5.10

 312.64  318.79  547.00  370.46

 629.82  690.53  547.00  371.96

(` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 14: OTHER NON CURRENT ASSETS

TRADE RECEIVABLES

( Unsecured and considered doubtful )

Overdue for more than six months  21.56  9.33

	 Less:- Provision for Doutful Debt (21.56) (9.33)

	 ‘Net  -  -

Fixed Deposits with Banks  5.09  11.72

Sales Tax Refund Receivable  22.26  64.01

 27.35  75.73
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 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 15: INVENTORIES ( At Lower of cost and market value)

(a)	 Raw materials  721.77  759.00

(b)	 Packing materials  30.46  27.43

(c)	 Finished goods  509.17  587.28

(d)	 Work-in-progress  36.89  98.24

(e)	 Stores, spares and consumables  223.90  238.10

 1,522.20  1,710.04

 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 16: TRADE RECEIVABLES

(Unsecured and considered good)

	 Overdue for more than six months  0.18  3.86

	 Others  4,870.20  5,166.68

 4,870.38  5,170.54

Note:-
Amount due from private company in which any director is a director of that 
company

(I) Choksey Chemical Pvt. Ltd  35.95  65.98

 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 17: CASH AND BANK BALANCES

A.	 Cash & cash equivalents

	 (a)	 Cash on hand  5.40  7.20

	 (b)	 Balances with Banks :

		  (i)	 Balances with Bank Accounts  233.80  394.83

		  (ii)	 EEFC A/c  128.24  123.77

	 (c)	 Investment in Liquid Mutual Funds ( See note 17 A below)  5.00  5.00

B.	 Other bank balances-earmarked

	 (i)	 Unpaid dividend  44.81  34.59

	 (ii)	 Deposit with bank - Margin  25.58  46.76

 442.83  612.15
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Note 17 A  (` In Lacs)

Details of Investment in Liquid Mutual Funds  As at
 31st March 2015

 As at
 31st March 2014

Unquoted

Investments in Mutual Funds:

50000 units (P. Y. 50000 units) of SBI Magnum Multicap Fund  5.00  5.00

 5.00  5.00

 (` In Lacs)

 As at
 31st March 2015

 As at
 31st March 2014

NOTE 18: OTHER CURRENT ASSETS

(Unsecured and Considered Good )

Interest Receivable  5.86  0.56

Discount Receivable  95.96  5.72

Advances to Vendors - Raw Materials  10.82  71.89

Octroi Receivable  0.62  0.37

Excise Duty Refund ( Exports )  246.34  240.83

Export Incentive Receivable  58.88  42.53

Other Receivables  19.00  8.02

 437.48  369.91

(` In Lacs)

 For the Year Ended
 31st March 2015

 For the Year Ended
 31st March 2014

NOTE 19: REVENUE FROM OPERATIONS

(A) 	Sale of products:

	 (a)	 Domestic  32,215.00  29,576.69

	 (b)	 Exports  6,899.46  3,458.75

Turnover  39,114.46  33,035.43

Less: Excise duty  3,777.60  3,497.62

Sale of products  35,336.86  29,537.81

(B)	 Other operating revenues:

	 (a)	 Scrap sales  7.61  15.96

	 (b)	 Export Incentives  152.20  101.10

	 (c)	 Insurance Claim  3.31  28.36

	 (d)	 Other Income  8.13  20.05

 171.23  165.47

 35,508.10  29,703.28

Note:-
Excise duty deduted from turnover represents amount of excise duty collected by the company on sale of goods manufactured 
by the company.
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(` In Lacs)

 For the Year Ended
 31st March 2015

 For the Year Ended
 31st March 2014

NOTE 20: OTHER INCOME

(a)	 Interest Income  17.22  21.32

(b)	 Dividend Received

	 From Non Current Investments  24.27  30.02

(c )	 (Loss)/Surplus on sale of Non- Current Investments  444.17  107.11

(d)	 Income from rent  37.66  22.52

(e)	 Other Income  3.43  17.32

(f)	 Foreign Exchange Fluctuation Difference (Refer Note 20 A below)  30.78  45.12

 557.53  243.41

Note 20 A exchange difference on reinstatement of foreign currency transactions has been accounted under respective head.

 (` In Lacs)

 For the Year Ended
 31st March 2015

 For the Year Ended
 31st March 2014

NOTE 21 (A) COST OF MATERIALS CONSUMED

Raw Materials Consumed

	 Opening Stock  759.00  549.11

	 Add : Purchases  23,751.36  22,449.37

 24,510.36  22,998.48

	 Less: Sale of Raw Materials  -  29.77

 24,510.36  22,968.71

	 Less: Closing Stock (721.77) (759.00)

 23,788.59  22,209.71

Packing Materials Consumed

	 Opening Stock  27.43  17.36

	 Add : Purchases  1,095.38  791.21

 1,122.81  808.57

	 Less : Closing Stock (30.46) (27.43)

 1,092.35  781.14

	 Loss of Material  -  28.36

 24,880.94  23,019.21
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 (` In Lacs)

 For the Year Ended
 31st March 2015

 For the Year Ended
 31st March 2014

NOTE 21 (B) CHANGES IN INVENTORIES OF FINISHED GOODS, 
WORK IN PROGRESS AND STOCK-IN-TRADE

Stock at the beginning of the year

	 Finished Goods  587.28  297.30

	 Work-in-Progress  98.24  32.67

Total (A)  685.52  329.97

Stock at the end of the year

	 Finished Goods  509.17  587.28

	 Work-in-Progress  36.89  98.24

Total( B)  546.06  685.52

CHANGES IN INVENTORIES OF FINISHED GOODS, WORK IN 
PROGRESS AND STOCK-IN-TRADE (B-A)

 139.45 (355.54)

 (` In Lacs)
 For the Year Ended

 31st March 2015
 For the Year Ended

 31st March 2014
NOTE 22 : EMPLOYEE BENEFIT EXPENSES
Salaries ,wages and allowances  1,070.82  919.40
Wages and allowances to Contract Labour  126.70  68.34
Contribution to Provident and other Funds  88.73  73.05
Staff welfare expenses  124.00  98.03

 1,410.26  1,158.82

 (` In Lacs)
 For the Year Ended

 31st March 2015
 For the Year Ended

 31st March 2014
Note 23 : OTHER EXPENSES
Stores and spares consumed  153.89  133.34
Power and fuel ( Net of Income from Windmill operations of ` 68.86 Lacs 
(Previous Year ` 72.41 Lacs))

 642.94  607.72

Repairs and Maintenance
	 Buildings  567.86  50.59

	 Machinery  63.89  156.71
	 Other assets  177.10  52.93
Rent  38.35  5.43
Rates and taxes  138.08  78.42
Insurance  33.95  34.88
Sales Discount & Rebates  354.30  404.80
Freight and transport charges  1,100.75  865.49
Advertisement  16.11  28.28
Printing, Stationary, & Communication charges  51.58  52.99
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Travelling Expenses
	 Directors  81.35  64.82
	 Others  127.78  133.58
Commission on sales  171.23  142.00
Loss on sale of Fixed Assets  0.96  3.44
Fixed Assets Written off  29.78  14.98
Bad Debts Written off  9.33  0.77
Provision for Bad & Doubtful Debts  12.23  9.33
Donation  26.91  2.60
Bank Charges  76.27  56.92
Miscellaneous expenses  554.11  433.33
Commission to Non Executive Directors  31.53  16.00
Directors meeting fees  9.00  4.70
Auditors Remuneration (Ref. Note No. 28)  7.95  7.17
Professional Fees  491.43  74.29
Excess Provision written back (43.67) (70.34)
Prior year Expenses (Net) (Refer Note No 29)  5.15  2.61

 4,930.16  3,367.77

Note:

23a.	Miscellaneous expenses include Excise duty of ` 30.18 lacs (Previous year ` 24.48 lacs) being the difference of excise 
duty between the opening & closing stock of finished goods.

23b.	The Company was required to spend an amount of ` 34.00 Lacs being 2% of the average net profits of the three 
immediately preceding financial years on CSR as per the provisions of section 135 of the Companies Act, 2013. The 
Company has during the year spent ` 30.63 Lacs only. 

	 The Concerned Expenditure has been debited to the following Heads as below :

(` In Lacs)

Head where the concerned Expenditure is debited (i) Construction 
/ acquisition of 

any asset

(ii) On purposes 
other than (i) 

above

Total

Donations  -    26.16  26.16 

Miscellaneous Expenses  -    4.47  4.47 

Total Expenditure  -    30.63  30.63 

Yet to be Spent - - 3.37

Total Eligible Amount - 30.63 34.00

 (` In Lacs)

 For the Year Ended
 31st March 2015

 For the Year Ended
 31st March 2014

Note 24 : DEPRECIATION AND AMORTISATION EXPENSE

Depreciation on Tangible Assets (Refer Note 11 A)  891.14  674.86

Depreciation on Intangible Assets (Refer Note 11 B)  6.26  1.87

Depreciation on Investment Property (Refer Note 12 A)  0.31  0.08

 897.71  676.81
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 (` In Lacs)

 For the Year Ended
 31st March 2015

 For the Year Ended
 31st March 2014

Note 25 : FINANCE COST

Interest on Borrowings  315.14  406.74

Other Finance costs  9.12  7.75

 324.26  414.49

26.	 Estimated amount of contracts to be executed on capital account and not provided for ` 242.06 Lacs (Net of advances of  
` 34.85 Lacs) [P.Y. ` 74.70 Lacs (Net of Advances of ` 96.86 Lacs)].

27.	 Contingent Liabilities:

	 Claims against the Company not acknowledged as debts [Gross] ` 536.15 Lacs (P.Y. ` 760.54 Lacs).                (` In Lacs)

Particulars As at
31st March 2015

As at
31st March 2014

Income tax liability on account of disputed liability 528.22 393.67
Disputed demand from RCFPF for PF - 36.45
Excise duty, Service Tax and Customs 159.93 183.44
Show Cause notices / Demands under MVAT disputed by the company - 29.61
Open Letters of Credit - 117.37
Bank Guarantee with Sales Tax Department                     55.86                          -

27.1	Income Tax liability of ` 208.33 Lacs (Previous Year ` 208.33 Lacs) is in respect of capital gains.

27.2	Customs authorities have raised vide notice dated 22-07-2005 a demand and penalty of ` 142.09 Lacs each for a dispute 
regarding high sea sales. The Company has paid the demand of ` 142.09 Lacs in the year 2011-12 and has claimed the 
same as deduction in the year financial year 2011-12. Balance penalty amount of ` 142.09 Lacs has been disclosed as 
contingent.

28.	 Auditors Remuneration

	 (` In Lacs)

Particulars For the Year Ended 
31st March 2015

For the Year Ended 
31st March 2014

Statutory Audit 5.50 5.50

Tax Audit 1.50 1.50

Certification fees and other services 0.70 0.05

Reimbursement of Expenses 0.25 0.12

Total 7.95 7.17

      *(Net of Service Tax)

29.	 Research & Development Expenditure

	 (` In Lacs)

Particulars For the Year Ended 
31st March 2015

For the Year Ended 
31st March 2014

Capital Expenditure 4.23 10.94

Revenue Expenditure 148.60 175.09

Total 152.83 186.03
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30.	 Prior Period Items

	 (` In Lacs)

Particulars For the Year Ended 
31st March 2015

For the Year Ended 
31st March 2014

Prior Period Expenses:

Salary, Wages & Allowances 1.54 0.07

Freight and Transport Charges 5.21 0.19

Bank Charges - 0.43

Other Finance Cost - 3.79

Travelling Expenses – Others - 0.15

Miscellaneous Expenses 2.92 2.60

Sub Total ( A ) 9.67 7.23

Prior Period Income:

Dividend - 4.07

Donation Written Back - 0.15

Other Income 0.02 0.40

Miscellaneous Income 0.66 -

Purchase Raw Material 2.95 -

Purchase Packing Material 0.89 -

Sub Total ( B ) 4.52 4.62

Grand Total (A – B) 5.15 2.61

31.	 Value of Imports on CIF basis:
(` in Lacs)

For the Year Ended 
31st March 2015

For the Year Ended 
31st March 2014

Raw materials 4690.67 4919.90

Stores and spares 6.93                31.75

Capital Goods - -

32.	 Details of imported and indigenous raw materials, components and spare parts consumed during the financial year:
(` in Lacs)

Particulars For the Year Ended 
31st March 2015

% To Total For the Year Ended 
31st March 2014

% To Total

Raw Materials:

Imported 5097.29 21.27 5148.64 23.16

Indigenous 18864.94 78.73      17061.07       76.82

23962.23 100.00 22209.71 100.00

Stores and Spares:

Imported 9.45 6.14 1.88 1.41

Indigenous 144.44 93.86 131.46 98.59

153.89 100.00 133.34 100.00
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33.	 Value of Raw Material Consumed

(` in Lacs)

Particulars For the Year Ended 
31st March 2015

For the Year Ended 
31st March 2014

Monomers 20674.62 19782.06
Others 3287.61 2427.65

Total 23962.23 22209.71

34.	 Capitalisation of Exchange Rate Difference on Foreign Currency Loan & Related Interest cost.

(` In Lacs)

Particulars For the Year Ended 
31st March 2015

For the Year Ended 
31st March 2014

Exchange Rate Difference related to Foreign Currency Loan - ECB  180.16 400.79
Interest on Foreign Currency Loan (Net) - -

Total   180.16  400.79

35.	 Earning in foreign currency

(` In Lacs)

Export of Goods on F.O.B. basis

For the year Ended 
31st March 2015

For the year Ended 
31st March 2014

6566.37 3389.09

36.	 Expenditure in Foreign Currency

(` in Lacs)

Particulars For the year Ended 
31st March 2015

For the year Ended 
31st March 2014

a. Professional Fees (including reimbursement)  18.33 23.84
b. Interest  92.45 169.32
c. Foreign Travel  103.30 66.60
d. Sales Commission  43.04 42.11
e. Others  0.90 5.18

37.	 Details on Derivatives Instruments and Un-hedged foreign currency exposures:

	 (i)	 Derivative instruments outstanding:

		  (A)	 Forward Exchange Contracts:

Particulars As at 31st March 2015 As at 31st March 2014
Purchase Sales Purchase Sales

Total number of contracts outstanding 3 - 1 -
USD 2998970 - 4001000 -
INR Equivalent (` in Lacs) 1877.23 - 2503.42 -

		  (B)	 Interest Rate Swap Contracts (ECB Loan)

Particulars As at  
31st March 2015

As at  
31st March 2014

Total Number of Contracts 1 1
Principal Notional Amount US $ 2669000 4001000
Maturity Period Upto 2 Years Upto 3 Years
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	 (ii)	 The foreign currency exposures that have not been hedged by derivative instrument or otherwise are given below:

Particulars As at 31st March 2015 As at 31st March 2014

USD ` in Lacs USD ` in Lacs

Trade and Other Payables 217252 110.00 623617 374.79

Trade Receivables 954915 597.69 244206 134.53

38.	 Segment Information

	 The Company operates in a single primary business segment, i.e. leading producers of Synthetic Lattices and Synthetic 
Rubber. Therefore, the separate segment information on primary segment is not given in terms of the accounting standard 
17, on ‘segment reporting’ issued by the Institute of Chartered Accountants of India. The information pertaining to the 
company’s secondary segment i.e. geographical is given below:

	 Secondary Segment Information:

	 The Company’s operations are managed from India. The principal geographical areas in which the Company operates are 
India, Middle East and Asian Countries.

	 Secondary segment information with respect to geographical location

(` in Lacs)

Particulars Revenue for the 
year ended

31st March, 2015

Trade Receivable 
as at

31st March, 2015

Revenue for the 
year ended

31st March, 2014

Trade Receivable 
as at

31st March, 2014

India 32215.00 4280.89  29576.69 5036.00

Outside India 6899.46 597.69 3458.75 134.53

39.	 As per requirement of Accounting Standard for Related Party transactions (AS 18) issued by ICAI:

	 A.	 Names of Related Parties and nature of relationship

		  (Disclosure made to the extent of information available)

		  (i)	 Person(s) having controlling interest

			   a)	 Mr. Atul C. Choksey – Chairman & Non-Executive Director

		  (ii)	 Enterprises over which the Company’s Directors Exercise significant influence

			   a)	 Abhiraj Trading & Investments Pvt. Limited

			   b)	 Aeonian Investments Company Limited

			   c)	 Amisha Buildcon Private Limited

			   d)	 Apco Enterprises Limited

			   e)	 Aquamarine Trading & Investments Pvt. Limited

			   f)	 Aquamarine Investment Managers LLP

			   g)	 Balasesh Leafin Limited

			   h)	 Bhuvantray Investments & Trading Co. Pvt. Limited

			   i)	 Choksey Structural Engineering Private Limited

			   j)	 Choksey Chemical Pvt. Limited

			   k)	 Cons Holdings Limited

			   l)	 Cybele Paradise Pvt Ltd

			   m)	 Dhumraketu Investments & Trading Company Pvt.Ltd.

			   n)	 Forest Hills Trading & Investments Pvt. Limited
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			   o)	 Gauriputra Investments & Trading Co. Pvt. Limited

			   p)	 Haridwar Trading & Investments Pvt. Limited

			   q)	 HMP Mineral Pvt. Limited

			   r)	 Joshimath Trading & Investments Pvt. Limited

			   s)	 Laxmanjhula Trading & Investments Pvt. Limited

			   t)	 Mazda Colours Limited

			   u)	 Propycon Trading & Investments Private Limited

			   v)	 Saldhar Investments & Trading Company Pvt. Limited

			   w)	 Sammelan Investments & Trading Limited

			   x)	 Shyamal Finvest (India) Limited

			   y)	 Hindustan Mineral Products Co. Limited

			   z)	 Titan Trading & Agencies Limited

			   aa)	 Trivikram Investments & Trading Company Limited

		  (iii)	 Key Management Personnel and their relatives :

			   a)	 Mr. Abhiraj A. Choksey - Managing Director - Key Management Personnel

B.	 Related Party Disclosure

(` in Lacs)

Sr. 
No.

Nature of Transaction Person(s) 
having 

controlling 
interest

Companies 
controlled 

by Directors/ 
Relatives of 

Directors

Key 
Management 
Personnel*

Income

a. Sale of Goods

Choksey Chemicals Pvt. Ltd - 118.65
(146.41)

-

Expenses

a. Rent and Other expenses (Reimbursement)

Apco Enterprises Limited - 8.70
(17.36)

-

Trivikram Investment & Trading Co. Ltd - 3.42
(6.45)

-

b. Remuneration

Mr. Abhiraj A. Choksey - - 85.16
(67.30)

c. Reimbursement of Medical Expenses

Mr. Atul C. Choksey 1.78
(1.47)

- -

d. Commission to Non-Executive Directors

Mr. Atul C. Choksey 25.53
(11.40)

- -

	 (Previous year’s figures have shown in brackets and italics)



apcotex industries limited

76

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2015

C.	 Closing Balances

(` in Lacs)

Sr. 
No.

Name of the related Party Persons 
having 

controlling 
Interest

Companies 
controlled by 

Directors / 
Relatives of 

Directors

Directors 
/ Key 

Management 
Personnel*

Outstanding Payable Balance

a. Apco Enterprises Limited - 3.42
(12.12)

-

b. Trivikram Investment & Trading Co. Ltd - 3.42
(-)

-

c. Mr. Abhiraj A. Choksey – Salary Payable - - 4.50
(2.32)

d. Mr. Atul C. Choksey – Commission Payable 25.53
(11.40)

- -

Outstanding Receivable Balance
a. Choksey Chemicals Pvt Ltd - 35.95

(65.98)
-

	 (Previous year’s figures have shown in brackets and italics)

40.	 Disclosure as per Accounting Standard 15 (Revised)

	 i.	 Contribution to Defined Contribution Plans

		  Payment for Employers Contribution to Provident Fund, recognized as expenses is ` 26.38 Lacs.

	 ii.	 Contribution to Defined Benefit Plans

		  The following table sets out the status of the Gratuity Plan as required under AS 15 (Revised).

(` in Lacs)

31st March 2015 31st March 2014
Change in Present Value of Defined Benefit Obligation
Present Value of Benefit Obligation at the beginning of the year 171.03 149.59
Interest Cost 15.94 12.34
Current Service Cost 11.60 13.16
(Benefits Paid) (19.98) (3.82)
Actuarial (Gain)/Loss on obligations 13.72 (0.24)
Present Value of Benefit Obligation at the end of the year 192.31 171.03
Fair Value of Plan Assets
Fair Value Of Plan Assets at the beginning of the year 152.65 106.92
Expected Return on Plan Assets 14.23 8.82
Contributions 15.55 40.44
(Benefits Paid) (19.98) (3.82)
Actuarial Gain/(Loss) on Plan Asset 2.01 0.28
Fair Value of Plan Asset at the end of the year 164.46 152.65
Recognition of Actuarial Gain / Losses
Actuarial (Gain)/Loss for the year – Obligation 13.72 (0.24)
Actuarial (Gain)/Loss for the year – Plan Asset (2.01)            (0.28)
Total (Gain)/Loss for the year 11.71 (0.52)
Actuarial (Gain)/Loss recognized in the year 11.71 (0.52)
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NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2015

(` in Lacs)

31st March 2015 31st March 2014

Expenses Recognized in the Statement of Profit & Loss A/c

Current Service Cost 11.60 13.16

Interest Cost             15.94 12.34

(Expected Return on Plan assets) (14.23) (8.82)

Actuarial (Gain)/Loss 11.70 (0.52)

Expenses Recognized in the Statement of Profit & Loss 25.01 16.15

Amount to be recognized in the Balance Sheet

Present Value of Obligation as at the end of the year 192.30 171.03

Fair value of plan asset as at the end of the year 164.45 152.65

Net Asset/(Liability) recognized in the Balance sheet (27.85)    (18.38)

Actuarial Assumptions

Discount Rate 8.00% 9.32%

Salary Escalation 8.50% 5.50%

Rate of Return on Plan Assets 8.00% 9.32%

Investment details

Insurer Managed Fund 100.00% 100.00%

Total 100.00%        100.00%

41.	 Operating Leases:

	 The Company lease agreements are in respect of operating lease for vehicles. These Lease Agreements provide for 
cancellation by either party thereto as per the terms and condition of the agreement. The lease rental recognized in the 
profit and loss during year & the lease agreements obligations for the period is as per given table.

(` in Lacs)

Particulars For the year ended
31st March 2015

For the year ended 
31st March 2014

Lease payment recognized in P&L 6.93 3.54

Future Lease Commitments

	 -	 Within one year 9.34 3.48

	 -	 Later than one year and not later than Five years 26.15 5.73

42.	 Earnings per Share:

For the year ended
31st March 2015

For the year ended
31st March 2014

(i)	  Profit computation for both basic and diluted earnings per equity 
share of ` 5 each. Net profit as per Statement of profit and loss 
available for equity Shareholders (` in Lacs)

2468.06 1314.33

(ii)	 Number of Equity Shares* 10368992 10368992

(iii)	 Earning per equity share -Basic & Diluted (in Rupees) 23.80 12.68

	 *The equity shares of the company having face value of ` 10 each have been subdivided into 2 equity shares of ` 5 each 
effective 17th August 2013, Pursuant to the approval of the shareholders on 28th of June 2013. In accordance with AS 20 – 
Earnings Per Share, the earnings per share for the year ended 31st March 2014 have been presented based on the revised 
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PERFORMANCE SUMMARY

(` in Lacs)

Growth in 
comparison 
to previous 

year

2014-15 2013-14 2012-13 2011-12  2010-11

Revenues

1 Gross Sales 18.40% 39114.46 33035.43 30262.47 27789.76 22165.76

2 Net Sales 19.63% 35336.86 29537.81 27212.63 25384.72 20191.96

3 Other Income 78.24% 728.77 408.87 48.06 262.46 290.75

Cost

4 Material Consumed 10.40% 25020.39 22663.67 20628.13 19327.65 15069.78

5 Employee's Remuneration and Benefits 21.70% 1410.26 1158.82 1078.11 1008.51 777.48

6 Other Expenses (Incl Finance Cost) 38.88% 5249.27 3779.64 3437.04 3297.44 2795.80

7 Gross Profit 87.06% 4385.72 2344.55 2117.41 2013.58 1839.65

8 Depreciation 897.71 676.81 311.30 278.64 264.76

9 Earlier year adjustments (Income) 5.15 2.61 1.96 103.72 68.06

10 Earning Before Interest,Tax,Depreciation 
and Amortisation (EBITDA)

70.69% 4704.83 2756.43 2350.26 2275.91 2026.01

11 Profit before tax 109.17% 3482.85 1665.12 1804.16 1631.20 1506.83

12 Profit after tax 87.78% 2468.06 1314.32 1280.53 1146.38 1072.36

13 Earning Per Shares 23.80 12.68 24.70 22.11 20.68

Capital Accounts

14 Share Capital 522.35 522.35 522.35 522.35 522.35

15 Reserves and Surplus 9452.95 8005.18 7297.44 6455.32 5897.08

16 Gross Block 12170.30 12028.04 11371.51 7739.67 7216.86

17 Total Investments 3076.15 2449.94 3302.89 3553.12 2550.04

Note : (Includes Investments in Liquid Mutual Funds which is part of cash and cash equivalents. )
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NOTICE
NOTICE is hereby given that the Thirtieth Annual General 
Meeting of apcotex industries limited will be held at the 
Registered Office of the Company at Plot no. 3/1, MIDC 
Industrial Area, Taloja - 410 208, Dist. Raigad, Maharashtra 
on Wednesday, the 10th day of August 2016 at 4.00 p.m. to 
transact the following business:
ORDINARY BUSINESS:
1.	 To receive, consider and adopt the Standalone and 

Consolidated Statement of Accounts for the year ended 
31st March 2016 together with the Reports of the Board 
of Directors and Auditors thereon.

2.	 To declare a dividend on Equity Shares.
3.	 To appoint a Director in place of Mr. Atul Champaklal 

Choksey (DIN 00002102), who retires by rotation and 
being eligible, offers himself for reappointment.

4.	 To consider and if thought fit, to pass with or without 
modification(s), the following Resolution as an Ordinary 
Resolution:

	 “RESOLVED THAT M/s. Kalyaniwalla & Mistry, Chartered 
Accountants (Firm Registration No.104607W) having 
their office at Kalpataru Heritage, 5th Floor, 127 M.G. 
Road, Mumbai 400 023, who were appointed as the 
Statutory Auditors of the Company to hold the office from 
the conclusion of 2014 Annual General Meeting till the 
conclusion of the 2018 Annual General Meeting of the 
Company, be and is hereby ratified, to hold the office 
till the conclusion of the next annual general meeting, 
on such remuneration as shall be fixed by the Board of 
Directors of the Company.” 

SPECIAL BUSINESS:
5.	 To consider appointment of Mr. Abhiraj A. Choksey  

(DIN 00002120) as a  Managing Director of the Company 
and for this purpose to consider and if thought fit, to pass 
with or without modification(s), the following Resolution as 
Special Resolution

	 “RESOLVED THAT pursuant to the provisions of 
Section 196, 197 and 203, read with Schedule V and 
other applicable provisions, if any, of the Companies 
Act, 2013 read with the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 
(including any statutory modification(s) or re-enactment 
thereof for the time being in force), and subject to approval 
of Central Government, if any, required, the Company 
hereby approves appointment of Mr. Abhiraj A. Choksey, 
as Managing Director of the Company, for a further period 
of three (3) years, effective from 1st May 2016, upon 
the terms and conditions set-out in the draft agreement 
submitted to this meeting and for identification signed by 
Chairman thereto, which agreement is hereby specifically 
approved with authority to the Board of Directors including 
committees thereof, to alter and/or vary such terms and 
conditions of the said appointment, within the limits, if any, 
prescribed in the Act and/or Schedules thereto”.

	 “RESOLVED FURTHER THAT in the event of loss or 
inadequacy of profits in any financial year during the 
aforesaid period, the Company shall pay to Mr. Abhiraj 
A. Choksey, remuneration by way of salary, perquisites 
and allowances, not exceeding the ceiling laid down 
in Schedule V of the Companies Act, 2013, read with 
the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 (including any 
statutory modification(s) or re-enactment thereof for the 
time being in force) as may be decided by the Board of 

Directors, after obtaining suitable recommendation of its 
Remuneration Committee.”

	 “RESOLVED FURTHER THAT the Board of Directors 
be and are hereby authorised to enhance, enlarge, alter 
or vary the scope and quantum of salary, perquisites, 
allowances and incentive of Mr. Abhiraj A. Choksey, which 
revision shall be in conformity with any amendments to 
the relevant provisions of the Companies Act, 2013 and/
or the rules and regulations made there under and/or 
such guidelines as may be announced by the Central 
Government from time to time.” 

6.	 To consider appointment of Mr. Y B Gadgil (DIN 07353169) 
as a Director of the Company and for this purpose 
to consider and if thought fit, to pass with or without 
modification(s), the following Resolution as an Ordinary 
Resolution;

	 “RESOLVED THAT Mr. Y B Gadgil (DIN 07353169), who 
was appointed by the Board of Directors as an Additional 
Director of the Company with effect from 6th February 
2016 under Section 161(1) of the Companies Act (“the 
Act”) and the Companies (Appointment and Qualification 
of Directors) Rules 2014, who is eligible for appointment 
and in respect of whom the Company has received a 
notice in writing from a Member under Section 160 of the 
Act signifying his intention to propose the candidature of 
Mr. Y B Gadgil for the office of Director be and is hereby 
appointed as a Director of the Company, not liable to retire 
by rotation.”

7.	 To consider appointment of Mr. Y B Gadgil (DIN 
07353169) as an Executive Director of the Company and 
for this purpose to consider and if thought fit, to pass with 
or without modification(s), the following Resolution as an 
Ordinary Resolution

	 “RESOLVED THAT pursuant to the provisions of 
Section 196, 197 and 203, read with Schedule V and 
other applicable provisions, if any, of the Companies 
Act, 2013 read with the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 
(including any statutory modification(s) or re-enactment 
thereof for the time being in force), Mr. Y B Gadgil be 
and is hereby appointed as an Executive Director of the 
Company, for a period of three (3) years, effective from 
6th February 2016, on the same terms and conditions of 
the existing employment with the Company, with liberty 
to the Board of Directors/Committee of Board thereof, 
to alter and vary such terms and conditions of the said 
appointment, including remuneration within, the maximum 
limits prescribed under provisions of the Companies Act, 
2013”.

	 “RESOLVED FURTHER THAT in the event of loss 
or inadequacy of profits in any financial year during 
the aforesaid period, the Company shall pay to Mr. Y 
B Gadgil, remuneration by way of salary, perquisites 
and allowances, not exceeding the ceiling laid down 
in Schedule V of the Companies Act, 2013, as may be 
decided by the Board of Directors, after obtaining suitable 
recommendation of its Remuneration Committee.”

	 “RESOLVED FURTHER THAT the Board of Directors 
be and are hereby authorised to enhance, enlarge, alter 
or vary the scope and quantum of salary, perquisites, 
allowances and incentive of Mr. Y B Gadgil, which revision 
shall be in conformity with any amendments to the 
relevant provisions of the Companies Act and/or the rules 
and regulations made there under and/or such guidelines 
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as may be announced by the Central Government from 
time to time.”

8.	 To consider increase in Authorised Share Capital of the 
Company and for this purpose to consider and if thought 
fit, to pass with or without modification(s), the following 
Resolution as an Ordinary Resolution

	 “RESOLVED THAT upon the Scheme of Amalgamation 
of Apcotex Solutions India Private Limited (ASIPL) with 
the Company becoming effective, the Authorised share 
capital of the Company shall stand increased without any 
further act, instrument or deed on the part of the Company 
including payment of the stamp duty and fees payable to 
the Ministry of Corporate Affairs/Registrar of Companies, 
and pursuant to the provisions of Section 61, Section 64 
and other applicable provisions, if any, of the Companies 
Act, 2013, (including any amendment thereto or re-
enactment thereof) and the rules framed there under, the 
Authorized Share Capital of the Company stand increased 
to:

6,22,60,000 Equity Shares of Rs.5/- 
(Rupees Five) each 

31,13,00,000

500 Preference shares of 
Rs.100/- (Rupees One 
Hundred) each

50,000

50,000 Unclassified Shares of 
Rs.5/- (Rupees Five) each

2,50,000

Total 31,16,00,000
	 from:

2,99,40,000 Equity Shares of Rs.5/- 
(Rupees Five) each 

14,97,00,000

500 Preference shares of 
Rs.100/- (Rupees One 
Hundred) each

50,000

50,000 Unclassified Shares of 
Rs.5/- (Rupees Five) each

2,50,000

Total 15,00,00,000
	 RESOLVED FURTHER THAT the Company shall file 

requisite documents/ information with the Ministry of 
Corporate Affairs/Registrar of Companies or any other 
applicable authority for such increase of the authorized 
share capital and amendment of its Memorandum of 
Association and Articles of Association.
RESOLVED FURTHER THAT for the purpose of giving 
effect to this resolution, the Board of Directors of the 
Company be and are hereby authorized to take all such 
steps and actions and give such directions as may be in 
its absolute discretion deemed necessary and to settle 
any question that may arise in this regard, without being 
required to seek any further consent or approval of the 
shareholders or otherwise and that the shareholders shall 
be deemed to have given their approval thereto expressly 
by the authority of this resolution.”

9	 To consider Alteration of Memorandum of Association 
of the Company and for this purpose to consider and if 
thought fit, to pass with or without modification(s), the 
following Resolution as Special Resolution.

	 RESOLVED THAT Clause V of the Memorandum of 
Association of the Company be altered and after the 
alteration, the same be read as under:
V.	 “The Authorised Share Capital of the Company is 

Rs 31,16,00,000 (Rupees Thirty One Crore and 
Sixteen Lakhs) divided into 6,22,60,000 (Six Crore 

Twenty Two Lacs and Sixty Thousand) Equity Shares 
of Rs 5/- (Rupees Five) each, 500 (Five Hundred) 
Preference Shares of Rs 100/- (One Hundred) each 
and 50,000 (Fifty Thousand) Unclassified Shares of 
Rs 5/- (Rupees Five) each.”

	 RESOLVED FURTHER THAT the Company shall file 
requisite documents/ information with the Ministry of 
Corporate Affairs/Registrar of Companies or any other 
applicable authority for such increase of the authorized 
share capital and amendment of its Memorandum of 
Association.

	 RESOLVED FURTHER THAT for the purpose of giving 
effect to this resolution, the Board of Directors of the 
Company be and are hereby authorized to take all such 
steps and actions and give such directions as may be in 
its absolute discretion deemed necessary and to settle 
any question that may arise in this regard, without being 
required to seek any further consent or approval of the 
shareholders or otherwise and that the shareholders shall 
be deemed to have given their approval thereto expressly 
by the authority of this resolution.”

10	 To consider Alteration of Articles of Association of the 
Company and for this purpose to consider and if thought 
fit, to pass with or without modification(s), the following 
Resolution as Special Resolution.

	 RESOLVED THAT Clause 2(a) of the Articles of 
Association of the Company be substituted by the 
following clause:
	 “The Authorised Share Capital of the Company is Rs 

31,16,00,000 (Rupees Thirty One Crore and Sixteen 
Lacs) divided into 6,22,60,000 (Six Crore Twenty Two 
Lacs and Sixty Thousand) Equity Shares of Rs 5/- 
(Rupees Five Only) each and 500 (Five Hundred) 
Preference Shares of Rs 100/- (One Hundred) each 
and 50,000 (Fifty Thousand) Unclassified Shares of 
Rs 5/- (Rupees Five) each.”

	 RESOLVED FURTHER THAT the Company shall file 
requisite documents/ information with the Ministry of 
Corporate Affairs/Registrar of Companies or any other 
applicable authority for such increase of the authorized 
share capital and amendment of its Articles of Association

	 RESOLVED FURTHER THAT for the purpose of giving 
effect to this resolution, the Board of Directors of the 
Company be and are hereby authorized to take all such 
steps and actions and give such directions as may be in 
its absolute discretion deemed necessary and to settle 
any question that may arise in this regard, without being 
required to seek any further consent or approval of the 
shareholders or otherwise and that the shareholders shall 
be deemed to have given their approval thereto expressly 
by the authority of this resolution.”

BY ORDER OF THE BOARD
For apcotex industries limited

ANAND V. KUMASHI 
	 Company Secretary
Date: 16th May 2016
Registered Office:
Plot no. 3/1, 
MIDC Industrial Area, 
Taloja - 410 208, 
Dist. Raigid, Maharashtra
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NOTES:
1.	 The relevant explanatory statement pursuant to Section 

102 of the Companies Act, 2013 is annexed hereto.
2.	 A statement giving the relevant detail of the Directors 

seeking appointment / re-appointment under item no.3 
and 6 of the accompanying Notice, as required under 
Regulation 36(3) of Securities and Exchange Board 
of India (SEBI) (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 is annexed herewith. 

3.	 A member entitled to attend and vote at the meeting is 
entitled to appoint a proxy to attend and vote, instead 
of himself and a proxy need not be a member of the 
company. 

	 The instrument appointing a proxy should be deposited 
at the registered office of the Company not less than 
forty eight (48) hours before the commencement of the 
meeting.

4.	 A person can act as a proxy on behalf of the members not 
exceeding fifty in number and holding in the aggregate 
not more than ten percent of the total share capital of the 
Company carrying voting rights. 

	 A member holding more than ten percent of the total share 
capital of the Company carrying voting rights may appoint 
a single person as a proxy and such person shall not act 
as proxy for any other person or shareholder. 

5.	 Corporate members intending to send their authorised 
representatives to attend the Meeting pursuant to Section 
113 of the Companies Act, 2013 are requested to send 
to the Company, a certified copy of the relevant Board 
Resolution together with their respective specimen 
signatures authorizing their representative(s) to attend 
and vote on their behalf at the meeting.

 6.	 Members are requested to bring their attendance slips 
duly completed and signed mentioning therein details of 
their DP ID and Client ID / folio no. 

7.	 In case of joint holders attending the Meeting, only such 
joint holder who is higher in the order of the names will be 
entitled to vote at the Meeting. 

8.	 Relevant documents referred in the accompanying Notice 
and in the Explanatory Statements are open for inspection 
by the Members at the Company’s Registered Office on 
all working days of the Company, during the business 
hours upto the date of the Meeting. 

9.	 The Register of Shareholders and Share Transfer Books 
of the Company will remain closed from Monday, the 1st 
day of August 2016 to Tuesday, the 9th day of August 
2016, (inclusive of both days).

10.	 Dividend recommended by Board of Directors, if approved 
by the shareholders at the Annual General Meeting, will 
be paid / dispatched on or after 11th August 2016 to those 
shareholders whose names appear on the Register of 
Shareholders as on 1st August 2016. In respect of shares 
held in electronic form, the dividend will be payable on the 

basis of beneficial ownership as at the close of 1st August 
2016, as per the details furnished by National Securities 
Depository Limited (NSDL)/Central Depository Services 
(India) Limited (CDSL) for the purpose as on that date.

11.	 The Securities Exchange Board of India (SEBI) has 
mandated the submission of Permanent Account 
Number (PAN) by every participant in security market. 
Shareholders holding shares in electronic form are, 
therefore requested to submit the PAN to their Depository 
Participant with whom they are maintaining their demat 
accounts. Shareholders holding share in physical form 
can submit their PAN details to the Company.

12.	 Pursuant to the provisions of Section 205A and 205C of 
the Companies Act, 1956, (which are still applicable as the 
relevant sections under the Companies Act, 2013 are yet 
to be notified) the Company has transferred the unclaimed 
dividends upto the financial year 2007-08 from time to time 
on due dates, to the Investors Education and Protection 
Fund (IEPF) established by the Central Government. 
Pursuant to the provisions of Investors Education and 
Protection Fund (Uploading of Information regarding 
unpaid/unclaimed amounts lying with Companies) Rules, 
2012, the Company has uploaded the details of unpaid 
and unclaimed amounts lying with the Company as on 
31st July 2015 (date of last Annual General Meeting) on 
the website of the Company viz. www.apcotex.com, as 
also on the website of the Ministry of Corporate Affairs viz. 
www.mca.gov.in. 

13.	 Members holding shares in the single name and physical 
form are advised to make nomination in respect of their 
shareholding in the Company and those Members who 
hold shares singly in dematerialised form are advised to 
make a nomination through their Depository Participants. 
The nomination form can be obtained from Company’s 
Registrars and Share Transfer agent viz. LINK INTIME 
INDIA PVT LTD.

14.	 Shareholders are requested to notify the changes, if any, in 
their addresses to the Company’s Registrars immediately.

15.	 The company is using National Electronic Clearing 
Services (NECS) for dividend remittance. Shareholders 
holding shares in physical form are requested to notify/
send to the Company’s Registrar and Share Transfer 
Agent at: LINK INTIME INDIA PVT LTD., C-13, Pannalal 
Silk Mills Compound, L.B.S. Marg, Bhandup-(w), 
Mumbai-400 078, immediately, details of any change in 
their address/mandate/bank details; and particulars of 
their bank account, in case the same have not been sent 
earlier.

16.	 Shareholders holding shares in the electronic form are 
requested to inform any change in address / bank mandate 
directly to their respective Depository Participants. The 
address / bank mandate as furnished to the Company by 
the respective Depositories viz. NSDL and CDSL will be 
printed on the dividend warrants.
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E-VOTING:
	I.	 In compliance with provisions of Section 108 of the 

Companies Act, 2013, Rule 20 of the Companies 
(Management and Administration) Rules, 2014 as 
amended by the Companies (Management and 
Administration) Amendment Rules, 2015 and Regulation 
44 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015 the Company is pleased 
to provide members facility to exercise their right to vote 
on resolutions proposed to be considered at the Annual 
General Meeting (AGM) by electronic means and the 
business may be transacted through e-Voting Services. 
The facility of casting the votes by the members using an 
electronic voting system from a place other than venue of 
the AGM (“remote e-voting”) will be provided by National 
Securities Depository Limited (NSDL).

	II.	 The facility for voting through ballot paper shall be made 
available at the AGM and the members attending the 
meeting who have not cast their vote by remote e-voting 
shall be able to exercise their right at the meeting through 
ballot paper.

	III.	 The members who have cast their vote by remote e-voting 
prior to the AGM may also attend the AGM but shall not be 
entitled to cast their vote again.

	IV.	 The remote e-voting period commences on 7th August 
2016 (9:00 am) and ends on 9th August 2016 (5:00 pm). 
During this period members’ of the Company, holding 
shares either in physical form or in dematerialized form, 
as on the cut-off date of 3rd August 2016, may cast their 
vote by remote e-voting. The remote e-voting module 
shall be disabled by NSDL for voting thereafter. Once the 
vote on a resolution is cast by the member, the member 
shall not be allowed to change it subsequently.

	V.	 The process and manner for remote e-voting are as 
under:
A.	 In case a Member receives an email from NSDL [for 

members whose email IDs are registered with the 
Company/Depository Participants(s)] :
(i)	 Open email and open PDF file viz; “remote 

e-voting.pdf” with your Client ID or Folio No. as 
password. The said PDF file contains your user 
ID and password/PIN for remote e-voting. Please 
note that the password is an initial password.

(ii)	 Launch internet browser by typing the following 
URL: https://www.evoting.nsdl.com/

(iii)	 Click on Shareholder - Login
(iv)	 Put user ID and password as initial password/

PIN noted in step (i) above. Click Login.
(v)	 Password change menu appears. Change the 

password/PIN with new password of your choice 
with minimum 8 digits/characters or combination 
thereof. Note new password. It is strongly 
recommended not to share your password with 
any other person and take utmost care to keep 
your password confidential.

(vi)	 Home page of remote e-voting opens. Click on 
remote e-voting: Active Voting Cycles.

(vii)	Select “EVEN” of “Apcotex Industries Limited”.
(viii)	Now you are ready for remote e-voting as Cast 

Vote page opens.
(ix)	 Cast your vote by selecting appropriate option 

and click on “Submit” and also “Confirm” when 
prompted.

(x)	 Upon confirmation, the message “Vote cast 
successfully” will be displayed.

(xi)	 Once you have voted on the resolution, you will 
not be allowed to modify your vote.

(xii)	Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) are required to send 
scanned copy (PDF/JPG Format) of the relevant 
Board Resolution/ Authority letter etc. together 
with attested specimen signature of the duly 
authorized signatory(ies) who are authorized 
to vote, to the Scrutinizer through e-mail to 
mkhurgat@gmail.com with a copy marked to 
evoting@nsdl.co.in

B.	 In case a Member receives physical copy of the 
Notice of AGM for members whose email IDs 
are not registered with the Company/Depository 
Participants(s) or requesting physical copy] :
(i)	 Initial password is provided as below at the 

bottom of the Attendance Slip for the AGM :
	 EVEN (Remote e-voting Event Number) 
	 USER ID	 PASSWORD/PIN
(ii)	  Please follow all steps from Sl. No. (ii) to Sl. No. 

(xii) above, to cast vote.
VI.	 In case of any queries, you may refer the Frequently Asked 

Questions (FAQs) for Members and remote e-voting user 
manual for Members available at the downloads section 
of www.evoting.nsdl.com or call on toll free no.: 1800-222-
990.

VII.	 If you are already registered with NSDL for remote e-voting 
then you can use your existing user ID and password/PIN 
for casting your vote.

VIII.	You can also update your mobile number and e-mail id in 
the user profile details of the folio which may be used for 
sending future communication(s).

IX.	 The voting rights of members shall be in proportion to their 
shares of the paid up equity share capital of the Company 
as on the cut-off date of 3rd August 2016 .

X.	 Any person, who acquires shares of the Company and 
become member of the Company after dispatch of the 
notice and holding shares as of the cut-off date i.e. 3rd 
August 2016 , obtain the login ID and password by sending 
a request at evoting@nsdl.co.in or from Company’s 
Registrar and Share Transfer agent viz. LINK INTIME 
INDIA PVT LTD .
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	 However, if you are already registered with NSDL for 
remote e-voting then you can use your existing user ID 
and password for casting your vote. If you forgot your 
password, you can reset your password by using “Forgot 
User Details/Password” option available on www.evoting.
nsdl.com or contact NSDL at the following toll free no.: 
1800-222-990.

XI.	 A member may participate in the AGM even after 
exercising his right to vote through remote e-voting but 
shall not be allowed to vote again at the AGM

XII.	A person, whose name is recorded in the register of 
members or in the register of beneficial owners maintained 
by the depositories as on the cut-off date only shall be 
entitled to avail the facility of remote e-voting as well as 
voting at the AGM through ballot paper.

XIII.	Mr. Mahesh Hurgat, Practicing Company Secretary 
(Membership No. 7139 & C.P. No. 2498) has been 
appointed for as the Scrutinizer for providing facility to 
the members of the Company to scrutinize the voting and 
remote e-voting process in a fair and transparent manner.

XIV.	The Chairman shall, at the AGM, at the end of discussion 
on the resolutions on which voting is to be held, allow 
voting with the assistance of scrutinizer, by use of “Ballot 
Paper” for all those members who are present at the 
AGM but have not cast their votes by availing the remote 
e-voting facility.

XV.	The Scrutinizer shall after the conclusion of voting at 
the general meeting, will first count the votes cast at the 
meeting and thereafter unblock the votes cast through 
remote e-voting in the presence of at least two witnesses 
not in the employment of the Company and shall make, 
not later than three days of the conclusion of the AGM, 
a consolidated scrutinizer’s report of the total votes cast 
in favour or against, if any, to the Chairman or a person 
authorized by him in writing, who shall countersign the 
same and declare the result of the voting forthwith.

XVI.	The Results declared alongwith the report of the Scrutinizer 
shall be placed on the website of the Company i.e. www.
apcotex.com and on the website of NSDL immediately 
after the declaration of result by the Chairman or a person 
authorized by him in writing. The results shall also be 
immediately forwarded to the BSE Limited and NSE 
Limited.

ANNEXURE TO NOTICE
EXPLANATORY STATEMENT

(Pursuant to section 102(1) of the Companies Act, 2013)
Item No. 5
The Board of Directors of the Company at their meeting held 
on 16th May 2016, have, in accordance with the provisions 
of Articles of Association of the Company and subject to the 
approval of the shareholders in General Meeting and that of 
the Central Government, if required, under the provisions of 
the Companies Act, 2013, decided to re-appoint Mr. Abhiraj A. 
Choksey, as “Managing Director” of the Company, for a further 
period of 3 (Three) Years, effective from 1st May 2016.
Mr. Abhiraj A. Choksey is a Bachelor of Science in Economics 
from Wharton Business School and also Bachelor of Science 
in Engineering from the Engineering School, both of University 
of Pennsylvania in U.S.A. He has several years of experience 
in the field of finance, system engineering, strategy formulation, 
administration etc, and also as a Management Consultant, 
having worked in a consulting firm in USA and in a software 
company in our Country.
Mr. Abhiraj A. Choksey is a relative of Company’s Chairman, 
Mr. Atul Choksey and by virtue of this appointment; he will 
continue to hold an office or place of profit in the Company 
in accordance with the provisions of Section 188 and other 
applicable provisions of the Companies Act, 2013. 
The appointment and remuneration of the Managing 
Directors are approved by the Nomination and Remuneration 
Committee, comprising of Mr. M G Patel, Dr. S. Sivaram,  
Mr. Kamlesh Vikamsey, independent directors of the Company 
and Mr. Atul Choksey - Chairman, in their meeting held on 16th 
May 2016. 
The terms and conditions of the remuneration as set out in the 
draft agreement to be entered into by the Company with the 
said Mr. Abhiraj A. Choksey are as under:
Salary: Rs.2,25,000/- (Rupees Two lacs twenty five thousand 
Only) per month, with an increment to be determined by the 
Board of Directors, including Committee thereof, effective 
from the 1st day of April each year.
Allowances: House Rent Allowance and Bonus as per the 
rules in force in the Company from time to time.
Managerial Allowance: Rs.3,49,050/- (Rupees Three lacs 
fourty nine thousand and fifty Only) per month, with rise to 
be determined by the Board of Directors, including committee 
thereof, effective from 1st day of April each year.
Variable Pay Plan as per the rules in force in the Company, 
from time to time.
Perquisites: Perquisites are classified into three categories 
“A”, “B” and “C” as follows;
Part “A”
Housing 
(1) Free furnished residential accommodation or (2) in case of 
his own flat on ownership basis, then House Rent Allowance of 
an amount as may be fixed by the Board of Directors, or (3) in 
case of occupation of the rented premises then reimbursement 
of actual rent paid in respect of such premises. In case of all 
the above amenities such as gas, electricity, water, servants, 
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painting, repairs, upkeep and general maintenances of the 
premises as are desired by the Director to be provided at the 
Company’s expenses. In case of (2) & (3) such furniture or 
benefits in respect of furniture as may be required by Director, 
to be provided at the Company’s expense.
The expenditure incurred if any, by the Company on gas, 
electricity, water and furnishings, furniture etc; to be made 
available to the Managing Director shall be valued as per the 
Income Tax Rules, as are in force from time to time.
Medical Expenses Reimbursement / Medical Insurance:
Payment of Medical Insurance premium and reimbursement of 
expenses actually incurred for self, wife, dependent, children 
including hospitalization expenses, nursing home charges, 
treatment expenses, surgical expenses etc.
Leave Travel Concession:
Leave Travel Concession for the Managing Director and his 
family, once in a year incurred in accordance with the Rules of 
the Company, in force from time to time.
Personal Accident Insurance:
Personal Accident insurance, the annual premium of which 
will not exceed Rs. 20,000/- or coverage under the Group 
Personal Accident Insurance Policy taken / as may be taken by 
the Company every year during the tenure of this appointment.
Club Fees:
Fees of clubs subject to a maximum of two clubs.

Part “B”
Provident Fund:
Company’s contribution towards Provident Fund, subject to a 
ceiling of 12% of the salary.
Gratuity, Pension and Superannuation:
Benefits in accordance with the rules and regulations in force 
in the Company from time to time.

Part “C”
Car:
Provision of a car and driver for both official and personal use 
of the Managing Director. in accodance with company policy
Telephone:
Provision of telephone at residence of the Managing Director. 
Personal long distance calls on telephone shall be billed by 
the Company to the Managing Director. in accodance with 
company policy
Other Benefits:
1.	 Leave: Leave with full pay and allowance in accordance 

with the rules and regulations of the Company in force 
from time to time. Leave encashment in accordance with 
the rules and regulations of the Company in force from 
time to time, to be permitted at the end of the term, after 
obtaining such approvals as may be necessary.

2.	 Benefits under loan and other schemes in accordance 
with the practices, rules and regulations in force in the 
Company from time to time.

3.	 Such other benefits and amenities as are provided to 
Senior Officers of the Company from time to time.

The remuneration as aforesaid of the Managing Director shall 
be subject to such limits of remuneration as are laid down 
by the Central Government in the Companies Act, 2013, 
its Schedule V and/or amendments made/as may be made 
therein from time to time.
Notwithstanding anything to the contrary contained herein, 
where in any financial year during the tenure of the Managing 
Director, the Company has no profits or its profits are 
inadequate, the Company will pay the Managing Director 
remuneration by way of salary, allowances and perquisites not 
exceeding the ceiling laid down in Shedule V of the companies 
Act, 2013 as may be decided by the Board of Directors of 
the Company, after obtaining suitable recommendation from 
the Remuneration Committee of the Board of Directors of the 
Company.
The scope and quantum of remuneration specified 
hereinabove, may be enhanced, enlarged, widened, altered or 
varied by the Board of Directors on the recommendation of the 
Remuneration Committee, in the light of and in conformity with 
any amendments to the relevant provisions of the Companies 
Act and/or the rules and regulations made there-under and/
or such guidelines as may be announced by the Central 
Government from time to time.
The Company shall pay to or reimburse the Managing Director 
and he shall be entitled to be paid and/or to be reimbursed by 
the Company all costs, charges and expenses that may have 
been or may be incurred by him for the purposes of or on 
behalf of the Company.
The draft of the agreement to be entered into by the Company 
with Mr. Abhiraj A. Choksey is available for inspection by the 
shareholders of the Company at the Registered Office at Plot 
no. 3/1, MIDC Industrial Area, Taloja – 410 208, Dist. Raigad, 
Maharashtra, India, between 11 A.M. and 1 P.M. on all days 
except Saturdays, Sundays and Public Holidays, till the 
conclusion of the ensuing General Meeting.
Your Directors commend his appointment for a further period 
of 3 (three) years.
Item No. 6
The Board of Directors in their meeting held on 6th February 
2016 have appointed Mr. Y B Gadgil as an Additional Director 
of the Company pursuant to provisions of Section 161(1) of 
the Act and Articles of Association of the Company. 
In terms of the provisions of Section 161(1) of the Act,  
Mr. Y B Gadgil would hold the office upto the conclusion of the 
ensuing Annual General Meeting. The Company has received 
a notice in writing from a member along-with the deposit of 
requisite amount under Section 160 of the Act proposing the 
candidature of Mr. Y B Gadgil for the office of the Director of 
the Company. 
Mr. Y B Gadgil is not disqualified from being appointed as a 
Director in terms of Section 164 of the Act and has given his 
consent to act as a Director. 
Mr. Y B Gadgil possess appropriate skills, experience and 
knowledge, inter alia in the field of Plant maintenances, 
Production, Projects and Marketing etc. 
Brief resume of Mr. Y B Gadgil, nature of his expertise in 
specific function areas and names of companies in which he 



apcotex industries limited

8

holds directorship and memberships / chairmanships of the 
Board Committees, shareholding and relationships between 
directors as stipulated under Regulation 36(3) of SEBI (LODR) 
Regulations 2015, are provided in the Corporate Governance 
Report forming part of the Annual Report. 
Considering the vast experience and knowledge, it will be in 
the interest of the Company that Mr. Y B Gadgil is appointed 
as a Director. Copy of the draft letter for appointment of Mr. 
Y B Gadgil as an Executive Director setting out the terms 
and conditions is available for inspection by members at the 
Registered office of the Company. 
Save and except Mr. Y B Gadgil and his relatives, to the 
extent of their shareholding interest, if any, in the Company, 
none of the other Directors / Key Managerial Personnel of 
the Company / their relatives are, in any way, concerned or 
interested, financially or otherwise, in the resolution set out at 
Item No. 6 of the Notice.
The Board commends the Ordinary Resolution set out at Item 
No. 6 of the Notice for approval by the shareholders.
Item No. 7
The Board of Directors of the Company at their meeting held 
on 6th February 2016, have, in accordance with the provisions 
of Articles of Association of the Company and subject to the 
approval of the shareholders in General Meeting and that 
of the Central Government, if required, under the applicable 
provisions, if any, of the Companies Act, 2013 read with the 
Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 (including any statutory modification(s) 
or re-enactment thereof for the time being in force), decided 
to appoint Mr. Y B Gadgil, as an “Executive Director” of the 
Company, for a period of 3 (Three) Years, effective from  
6th February 2016.
Mr. Y B Gadgil is a Bachelor of Chemical Engineering from 
Laxminarayan Institute of Technology, Nagpur, passed out 
in 1980 and worked at Union Carbide, Chembur, Mumbai 
Plant and with Asian Paints and then joined the company 
during 1981. During his service he had handled Sales & 
Marketing function, Production, Projects, Responsible for 
all latex segments, worked closely with Technical Function 
for product development and approval of XSB products with 
new Technology and significant increase in market share of 
Paper and Carpet products. He had extensively worked on 
Capacity Expansion, Cost optimization, Quality improvement, 
Energy optimization, Productivity improvement ideas and their 
implementation.
Mr. Y B Gadgil is not related to any of the Board Members, 
KMPs of the Company. The appointment and remuneration 
of the Executive Director is approved by the Nomination 
and Remuneration Committee, comprising of Mr. M G Patel,  
Dr. S. Sivaram, Mr. Kamlesh Vikamsey, Independent directors 
of the Company and Mr. Atul Choksey - Chairman, in their 
meeting held on 6th February 2016. 
The terms and conditions of the employment and remuneration 
of Mr. Y B Gadgil, are as under:
Salary: Rs.85,706/- (Rupees Eighty five thousand seven 
hundred six Only) per month, with an increment to be 
determined by the Board of Directors, on the recommendation 
of the Nomination and Remuneration Committee effective 
from the 1st day of April each year.

Allowances: House Rent Allowance and Bonus as per the 
rules in force in the Company from time to time.
Managerial Allowance: Rs.1,29,331 (Rupees One lacs 
twenty nine thousand three hundred thirty one Only) per 
month, with rise to be determined by the Board of Directors, 
including committee thereof, effective from 1st day of April 
each year.
Variable Pay Plan as per the rules in force in the Company, 
from time to time.
Perquisites: Perquisites are classified into three categories 
“A”, “B” and “C” as follows;
Part “A”
Housing 
(1) Free furnished residential accommodation or (2) in case of 
his own flat on ownership basis, then House Rent Allowance of 
an amount as may be fixed by the Board of Directors, or (3) in 
case of occupation of the rented premises then reimbursement 
of actual rent paid in respect of such premises. In case of all 
the above amenities such as gas, electricity, water, servants, 
painting, repairs, upkeep and general maintenances of the 
premises as are desired by the Director to be provided at the 
Company’s expenses. In case of (2) & (3) such furniture or 
benefits in respect of furniture as may be required by Director, 
to be provided at the Company’s expense.
The expenditure incurred if any, by the Company on gas, 
electricity, water and furnishings, furniture etc; to be made 
available to the Executive Director shall be valued as per the 
Income Tax Rules, as are in force from time to time.
Medical Expenses Reimbursement / Medical Insurance:
Payment of Medical Insurance premium and reimbursement 
of expenses as per rules of the Company applicable to all 
senior management personnel. 
Leave Travel Concession:
Leave Travel Concession for the Executive Director and his 
family, once in a year incurred in accordance with the Rules of 
the Company, in force from time to time.
Personal Accident Insurance:
Personal Accident insurance, the annual premium of which will 
not exceed Rs.20,000/- or coverage under the Group Personal 
Accident Insurance Policy taken / as may be taken by the 
Company every year during the tenure of this appointment.
Club Fees:
Fees of clubs subject to a maximum of two clubs.

Part “B”
Provident Fund:
Company’s contribution towards Provident Fund, subject to a 
ceiling of 12% of the salary.
Gratuity, Pension and Superannuation:
Benefits in accordance with the rules and regulations in force 
in the Company from time to time.
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Part “C”
Car:
Provision of a car and driver for both official and personal use 
of the Executive Director. in accordance with company policy
Telephone:
Provision of telephone at residence of the Executive Director. 
Personal long distance calls on telephone shall be billed by 
the Company to the Executive Director. in accodance with 
company policy
Other Benefits:
1.	 Leave: Leave with full pay and allowance in accordance 

with the rules and regulations in the Company in force 
from time to time. Leave encashment in accordance with 
the rules and regulations in the Company in force from 
time to time, to be permitted at the end of the term, after 
obtaining such approvals as may be necessary.

2.	 Benefits under loan and other schemes in accordance 
with the practices, rules and regulations in force in the 
Company from time to time.

3.	 Such other benefits and amenities as are provided to 
Senior Officers of the Company from time to time.

The remuneration as aforesaid of the Executive Director shall 
be subject to such limits of remuneration as are laid down 
by the Central Government in the Companies Act, 2013, 
its Schedule V and/or amendments made/as may be made 
therein from time to time.
Notwithstanding anything to the contrary contained herein, 
where in any financial year during the tenure of the Executive 
Director, the Company has no profits or its profits are 
inadequate, the Company will pay the Executive Director 
remuneration by way of salary, allowances and perquisites not 
exceeding the ceiling laid down in Schedule V of the Companies 
Act, 2013 as may be decided by the Board of Directors of 
the Company, after obtaining suitable recommendation from 
the Nomination and Remuneration Committee of the Board of 
Directors of the Company.
The scope and quantum of remuneration specified 
hereinabove, may be enhanced, enlarged, widened, altered or 
varied by the Board of Directors on the recommendation of the 
Remuneration Committee, in the light of and in conformity with 
any amendments to the relevant provisions of the Companies 
Act and/or the rules and regulations made there-under and/
or such guidelines as may be announced by the Central 
Government from time to time.
The Company shall pay to or reimburse the Executive Director 
and he shall be entitled to be paid and/or to be reimbursed by 
the Company all costs, charges and expenses that may have 
been or may be incurred by him for the purposes of or on 
behalf of the Company.
Your Directors recommend his appointment for a period of 3 
(three) years.
Item No. 8, 9 & 10.
Presently the Authorized Share Capital of the Company 
is Rs15,00,00,000/- (Rupees Fifteen Crores Only) divided 
into 29,940,000 (Two Crore Ninety-Nine Lakhs and Forty 
Thousand) Equity Shares of Rs 5/- (Rupees Five Only) each 

and 500 (Five Hundred) Preference Shares of Rs 100/- (One 
Hundred) each and 50,000 (Fifty Thousand) Unclassified 
Shares of Rs.5/- (Rupees Five) each.
The Board of Directors in their board meeting held on  
22nd April 2016 have approved the Scheme of Amalgamation 
of. Apcotex Solutions India Private Limited, (earlier known 
as OMNOVA Solutions India Private Limited), wholly owned 
subsidiary of the Company with the Company (“Scheme”). 
The Scheme is subject to requisite sanctions and approvals 
of Stock Exchanges and the Hon’ble High Court of Judicature 
at Bombay.
Clause 14 of the Scheme provides that the entire authorized 
share capital of Apcotex Solutions India Private Limited shall 
stand transferred to and combine with the authorised share 
capital of the Company and shall be re-classified without 
any further act or deed including payment of stamp duty and 
fees payable to Ministry of Corporate Affairs/Registrar of 
Companies on the authorized share capital so increased. The 
said combination of authorized share capital shall become 
operative on the Scheme becoming effective and subject 
to requisite resolutions being passed at the annual general 
meeting of the Company.
As a result of change in the authorized share capital of the 
Company, the capital clause in the Memorandum of Association 
and Articles of Association of the Company will also be 
amended. The alteration proposed in the Memorandum of 
Association and Articles of Association are only consequential 
to reflect the proposed change in the Authorized Share Capital 
of the Company.
The Company shall file the requisite documents/information 
with the Ministry of Corporate Affairs / Registrar of Companies 
for increase in authorised share capital of the company along 
with amended copy of its Memorandum of Association and 
Articles of Association once the Scheme is made effective.
In view of this your directors recommend the aforesaid 
resolutions for combination of authorised share capital and for 
alteration in the Memorandum of Association and Articles of 
Association of the Company
None of the Directors is interested or concerned in this 
resolution except as Members of the Company.

BY ORDER OF THE BOARD
For apcotex industries limited

ANAND V. KUMASHI
Company Secretary

Date: 16th May 2016
Registered Office:
Plot no. 3/1, 
MIDC Industrial Area, 
Taloja - 410 208, 
Dist. Raigad, Maharashtra
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DIRECTORS’ REPORT
TO THE MEMBERS

Your Directors have pleasure in presenting to you the Thirtieth 
Annual Report of the Company and the Audited Statements of 
Accounts for the year ended 31st March 2016.

A.	 COMPANY PERFORMANCE

FINANCIAL HIGHLIGHTS

Particulars 2015-16
(Rs. In Lacs)

2014-15
(Rs. In Lacs)

Growth %
 

GROSS SALES 29772.38 39114.46 (23.88)

Gross Profit Before Deprecia-
tion, Finance cost and Tax but 
after prior years’ adjustments

4479.20 4704.83 (4.88)

Less: a) Depreciation 
         b) Finance Cost

894.44
242.01

897.71
324.26

Profit Before Tax 3342.75 3482.85 (4.02)
Less : a) Provision for Tax 
           b) Adjustment for 
               Deferred Tax Liability

966.13
(90.48)

1018.50
(3.71)

Profit After Tax 2467.10 2468.06 (0.04)
Add: Balance brought forward 
from the Previous Year

3930.83 3136.36

Disposable Profit 6397.93 5604.42 14.16
Recommended Appropriations:
 a) Dividend 933.21 725.83 28.57
 b) Tax on Dividend 189.98 147.77 28.57
 c) Transfer to General Reserve 800.00 800.00
Balance carried forward to 
Balance Sheet

4474.73 3930.83

6397.93  5604.42

DIVIDEND 

Your Directors have recommended a dividend @  
Rs. 4.50 (Rupees Four and fifty paise) (Previous year 
Rs.7/- (Rupees Seven)) per Equity Share of Rs.5/- each, 
on expanded share capital on issue of Bonus shares in 
the ratio of 1:1, for the financial year 2015-16. Dividend, if 
approved, will absorb a sum of Rs. 1123.19 lacs (including 
Dividend Distribution Tax of Rs.189.98 lacs) out of the 
net profits after tax, as above and will be paid to those 
shareholders whose names appear on the Register of 
Members on Monday, 1st August 2016.

BONUS SHARES

The Company has allotted 1,03,68,992 fully paid-up 
equity shares of face value of Rs.5/- each in September 
2015 to the shareholders of the Company in the 
proportion of 1:1 as Bonus shares and consequently the 
number of shares increased from 1,03,68,992 shares to 
2,07,37,984 shares.

TRANSFER TO RESERVE

The appropriations for the year are:

Rupees in lacs 

Particulars Year ended 
31st March 

2016
Net Profit after tax for the year 2467.10
Balance of Reserve at the beginning of 
the year

2403.72

Transfer to General Reserve 800.00
Balance of Reserve at the end of the 
year

3203.72

B.	 MANAGEMENT DISCUSSION AND ANALYSIS

The company manufactures and markets a range of 
Emulsion Polymers - Synthetic Latexes and Synthetic 
Rubber.

I. 	 CURRENT SCENARIO.
	 Your Company is one of the leading producers of 

polymer products namely, Synthetic Latexes (Vinyl 
Pyridine Latex, Carboxylated Styrene Butadiene 
Latex, Styrene Acrylic Latex, Nitrile Latex, etc.)
and also Synthetic Rubber (High Styrene Rubber) 
in India. The Company has one of the broadest 
ranges of products in the industrial segments and 
caters to a wide range of industries.Company’s 
Synthetic Latexes products are used, among 
other applications, for tyre cord dipping, paper 
and paperboard coating, carpet backing, concrete 
modification/water proofing, non-wovens, textile 
finishing, paints, etc,.Various grades of Synthetic 
Rubberfind application in products such as footwear, 
automotive components, moulded items, v-belts, 
conveyor belts, hoses, etc.

		  The Company’s major raw materials are 
petrochemical products and its business could be 
vulnerable to high volatility in the prices of crude oil 
and its downstream products. 

		  Over the years, a number of steps have been taken 
by the management to improve the operational 
efficiency of the Company in different functions 
like marketing, human resource development, 
production process, utilities etc. 

		  Your company is recipient of Total Productive 
Maintenance (TPM) Excellence in Consistent 
TPM Commitment Award- Category A by the 
Japan Institute of Plant Maintenance (JIPM). 
TPM has helped the company significantly in 
improving efficiencies in plant and in operations and 
rationalizing costs. Your Company has successfully 
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completed re-certification of the integrated ISO 9001, 
ISO 14001 and OHSAS 18001.Your company has 
also successfully completed recertification by Indian 
Chemical Council (ICC) to use the“Responsible 
Care” logo.

	 II.	 OPERATIONS DURING THE FINANCIAL YEAR 
2015-16.

		  During the year, the Company achieved Gross 
Value Sales of Rs.29772.38 lacs, registering a 
negative growth of 23.88 %, compared to that of the 
preceding year. The company exported its products 
worth Rs.3627 lacs. The major reason for reduction 
in Revenue is due to of adjustment of lower prices 
of oil and oil derivatives. Volumes were also affected 
due to lower petrochemical prices in Europe leading 
to lower exports and higher imports into India from 
Europe.

		  There was a continuous thrust from the management 
to develop a strong research and development and 
technical service team to develop new products 
for export markets, explore new applications and 
understand better the changing customer needs.

		  Profit before tax registered a negative growth of 4% 
to Rs.3342.75 lacs as compared to Rs 3482.85 lacs 
during the previous year due to lower volume sales. 
Inspite of the challenging year, EBITDA decreased 
by only 4.9% from Rs 4704.83 lacs in the previous 
year to Rs 4479.20 lacs during the financial year 
2015-16.

		  Profit after tax stood at Rs.2467.10 lacs  as 
compared to Rs.2468.06 lacs in the previous year. 

		  The Balance Sheet of the Company is also quite 
healthy with Debt/Equity ratio of 0.2, reasonable 
Working Capital cycle and Cash/Liquid Investments 
valued at Rs.27 crore based on NAV as on 31st 
March 2016.

		  Your Directors consider Company’s performance as 
satisfactory.

	 III. 	 ACQUISITION & MERGER

		  The Company has acquired 100% Shareholding 
(1,60,99,272) of Omnova Solutions India Private 
Limited on 5th February 2016 from Omnova 
Solutions India France Holding SAS and Omnova 
Solutions SAS France. 

		  The name of wholly owned subsidiary company has 
been changed to Apcotex Solutions India Private 
Limited on 5th March 2016. The subsidiary is a 
Manufacturer of Nitrile Butadienes Rubber (NBR), 
Nitrle-PVC Polyblend, Nitrile Powder, Specialty 
Latexes & High Styrene Rubber (HSR).

	 The Board of Directors of your Company on  
22nd April 2016 has approved the Scheme of 
Amalgamation of Apcotex Solutions India Private 
Limited with the Company from 31st March 2016. 
Your Company has already made an application 
to Stock exchanges for their consent, before filing 
petition before Honorable High Court (Bombay).

	 Consolidated financial statements of the Company, 
which are prepared in accordance with the provisions 
of Section 129(3) of the Companies Act, 2013, forms 
part of this Annual Report. Further a statement 
containing the salient features of the financial 
statement of subsidiary company in the prescribed 
format AOC – 1 is appended as Annexure VIII to 
the Board’s report. The statement also provides 
the details of performance and financial position of 
subsidiary company.

IV. 	 OUTLOOK.

		  In light of the acquisition and subsequent merger, 
the Company expects FY 2016-17 to be an exciting 
year in spite of a few challenges. Besides integration 
of the Subsidiary, the Company will also explore 
introducing new products and focusing on exports 
as short term future growth drivers for the Company. 
In the medium to long term the Company is exploring 
adding new capacities for current products, new 
adjacent businesses as well as opportunities for 
inorganic growth. 

		  With the Company’s continuous endeavour to 
enhance efficiencies at all levels and functions, your 
Directors view the prospects for the financial year 
2016-17 with cautious optimism. 

V.	 RISKS AND CONCERNS.

	 The Company has laid down a well-defined Risk 
Management Framework covering the risk, risk 
exposure, potential impact and risk mitigation 
process. Major risks identified by the business and 
functions are systematically addressed through 
mitigating actions on continuing basis. These are 
discussed at the meetings of the Audit Committee 
and the Board of Directors of the Company. 

		  The Company has formed Internal Risk Management 
Committee, which periodically reviews all the risks in 
the organisation and identifies risk areas, monitors 
and reports the compliance and effectiveness of the 
policy and procedure to the Audit Committee and 
Board. 

		  The Audit Committee and Board review the risks and 
suggest steps to be taken to control and mitigate the 
same through a properly defined framework. 

		  The Company’s Board of Directors perceives the 
following risks as high risks areas:-
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		  1.	 Currency / Foreign Exchange Risks

		  2.	 Procurement Risks

		  3.	 Business Risks

		  Major risks arise from the main raw materials viz. 
Styrene, Acrylonitrile and Butadiene. There is an 
availability risk associated with all, since Styrene 
and Acrylonitrile are not manufactured in the country 
and are 100% imported. Butadiene is currently 
consistently available from only one manufacturer 
in the country even though there are two other 
manufacturers. One more manufacturer is expected 
to start production this year. No hedging instruments 
are available to hedge their availability and price 
volatility risk and therefore, the company manages 
the availability risks partly by monitoring overseas 
supplies and partly by varying inventory levels. 

		  Hedging is available for Currency / Foreign 
Exchange risks and is resorted to selectively.

		  Some of the major raw materials are hazardous 
and inflammable. The Company has ensured that 
required Safety equipment and infrastructure are in 
place as per statutes and global safety standards. 
Your company is also certified for ISO 14001 and 
OHSAS 18001, which address Environmental and 
Safety Systems and processes. In addition, all the 
safety measures like safety committee’s constant 
supervision, periodical drills, risks awareness 
programs, appropriate treatment of effluents 
generated, are regularly taken with constant 
attention from senior level of the management.

		  The Company has also insured its assets, loss of 
profits and standing charges for insurable risks.

	 VI.	 INTERNAL CONTROL SYSTEMS AND THEIR 
ADEQUACY. 

		  Internal checks and controls covering operations 
of the Company are in place and are constantly 
being improved upon. Adequate system exists to 
safeguard company’s assets through insurance 
on reinstatement basis and maintenance of proper 
records. The company has well defined procedures 
to execute financial transactions. 

		  Internal audit is being conducted by an Independent 
firm of Chartered Accountants. The internal auditor 
monitors and evaluates the efficiency and adequacy 
of internal control system in the organisation, its 
compliance with operating system, accounting 
procedures and policies of the Company. Based on 
the observations of the internal auditor, the process 
owners undertake the corrective action in their 
respective areas. Significant audit observations and 
corrective actions thereupon are presented to the 
Audit Committee. 

		  The Partners of both, Statutory and Internal Auditor 
attend all the Audit Committee meetings.

	 VII. 	 DEVELOPMENT OF HUMAN RESOURCE / 
INDUSTRIAL RELATIONS. 

		  The company continuously monitors its Human 
Resource requirement to ensure that it has adequate 
human skills commensurate with its needs. 

		  Cordial relations exist between the employees at 
various levels and the management.

		  To upgrade human skills and improve their 
efficiencies, the company continuously organizes 
workshops on different management areas and 
also deputes employees to external workshops and 
seminars.

	 CAUTIONARY STATEMENT. 

	 Statement in this Management Discussion and Analysis 
describing the Company’s objectives, projections, 
estimates, expectations or predictions may be “forward-
looking statements” within the meaning of applicable 
securities laws and regulations. Actual results could 
differ materially from those expressed or implied. 
Important factors that could make a difference to the 
company’s operations include raw material availability 
and prices, cyclical demand, movements in company’s 
principal markets, changes in Government regulations, 
tax regimes, economic developments within and outside 
India and other incidental factors. 

C.	 WIND POWER 

The Wind Turbine Generator installed at Sadawaghapur, 
Taluka – Patan, District Satara, Maharashtra, has 
generated gross revenue of about Rs.95.05 lacs during 
the financial year (previous year Rs.102.13 lacs), and 
same is netted-off against the power cost.

D.	 DISCLOSURES UNDER COMPANIES ACT, 2013

	 I.	 ENERGY, TECHNOLOGY & FOREIGN EXCHANGE

Information sought under the provisions of Section 
134 (3) (m) of the Companies Act, 2013, read with 
Rule 8 of the Companies (Accounts) Rules, 2014 
regarding conservation of energy, technology 
absorption and foreign exchange earnings and outgo 
are given in the Annexure I, forming part of this 
report.

	 II.	 EXTRACT OF ANNUAL RETURN

The details forming part of the extract of the annual 
return is enclosed in Annexure II.

	 III.	 CHANGES IN THE SHARE CAPITAL

The paid-up Equity Share Capital as on 31st March 
2016 was Rs.1036.90 lacs, comprising of 2,07,37,984 
equity shares of Rs.5/- each. During the year under 
review, the Company has allotted 1,03,68,992 equity 
shares as Bonus Shares in the ratio of one equity 
shares of Rs. 5/- each fully paid for each shares held, 
in the Company.
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	 IV.	 NUMBER OF BOARD MEETINGS

The Board meets at regular intervals to discuss 
and decide on the Company / business policy and 
strategy apart from other Board business. During the 
financial year under review, the Board of Directors 
met 6 (six) times.The intervening gap between the 
meetings was within the period prescribed under the 
Companies Act, 2013.

The details of the Board meetings and the 
attendance of Directors are provided in the Corporate 
Governance Report. 

	 V.	 COMPOSITION OF AUDIT COMMITTEE

The Audit Committee comprises of Mr. M G Patel, 
Mr. Kamlesh Vikamsey, Mr. Girish Choksey, and 
Mrs. Priyamvada Bhumkar. Mr. M G Patel is 
the Chairman of the Committee. Mr. M G Patel,  
Mr. Kamlesh Vikamsey and Mrs. Priyamvada 
Bhumkar are the Non-Executive Independent 
Directors. More details on the committee are given in 
the Corporate Governance Report. 

All the recommendations of the audit committee are 
accepted by the Board. 

	 VI.	 BOARD INDEPENDENCE

The definition of Independence of Directors is 
derived from Regulation 16 (1) (b) of SEBI (LODR) 
Regulations, 2015 and Section 149(6) of the 
Companies Act, 2013. Based on the confirmation / 
disclosures received from the Independent Directors 
under Section 149(7) of the Companies Act, 2013 
and on evaluation of the relationships disclosed, the 
following Non-Executive Directors are Independent 
in terms of 16 (1) (b) of SEBI (LODR) Regulations, 
2015 and Section 149(6) of the Companies Act, 
2013;

		  1.	 Mr. M G Patel

		  2.	 Dr. S. Sivaram

		  3.	 Mr. Shailesh Vaidya

		  4.	 Mr. Kamlesh Vikamsey

		  5.	 Mrs. Priyamvada Bhumkar

In compliance with Schedule IV of the Companies 
Act, 2013 and Rules thereunder, the Independent 
Directors met on 16th May 2016 and discussed 
issues as prescribed under the schedule IV of the 
Companies Act, 2013 and also discussed various 
other issues. 

	 VII.	 ANNUAL EVALUATION BY THE BOARD

		  In compliance with the Companies Act, 2013 and 
Regulation 19 (4) read with Schedule II, Part – D 
of SEBI (LODR), Regulations, 2015, the Board has 

carried out the annual performance evaluation of 
its own performance, the Directors individually as 
well as the evaluation of Committees. A structured 
questionnaire was prepared after taking into 
consideration inputs received from the Nomination 
& Remuneration Committee members, covering 
various aspects of the Board’s functioning such as 
adequacy of composition of Board and Committees, 
Board communication, timeliness and unbiased 
information of right length and quality of information, 
Board culture, execution and performance of 
specific duties, obligations and governance. 

		  A separate exercise was carried out to evaluate 
the performance of individual Directors including 
the Chairman of the Board, who were evaluated on 
parameters such as attendance and participation 
in the discussion and deliberation at the meeting, 
understanding role and responsibilities as board 
member, demonstration of knowledge, skill and 
experience that make him/her a valuable resource 
for the board. 

		  The performance evaluation of the Independent 
Directors was carried out by the entire Board. 
The performance evaluation of the Chairman and 
the Non-Executive Directors was carried out by 
the Independent Directors, who also reviewed the 
performance of the Secretarial Department. The 
Directors expressed their satisfaction with the 
evaluation process. 

	 VIII.	 NOMINATION AND REMUNERATION POLICY 

		  The Nomination and Remuneration policy of the 
Company for Directors, Key Managerial Personnel 
(KMP) and Senior Personnel of the Company is 
enclosed as Annexure III to this Report.

		  Disclosure pertaining to remuneration and other 
details as required under Section 197(12) of the Act, 
read with Rule 5(1) of the Companies ( Appointment) 
and Remuneration of Managerial Personal) Rules, 
2014 is enclosed as Annexure IV(A)  to this report. 

	 IX.	 COMMENTS ON AUDITORS REPORT

		  There are no qualifications, reservations or adverse 
remarks on disclaimers made by M/s. Kalyaniwalla 
& Mistry, Chartered Accountant, Statutory Auditors, 
in their report and by Mr. Mahesh Hurgat, Company 
Secretary in Practice, in his Secretarial Audit report. 

		  The Statutory Auditors have not reported any 
incident of fraud to the Audit Committee of the 
Company during the year under review. 

	 X.	 RELARTED PARTY TRANSACTIONS

		  All the related party transactions are entered on 
arm’s length basis and are in compliance with the 
applicable provisions of the Companies Act, 2013 
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and the SEBI (LODR) Regulations, 2015. There are 
no materially significant related party transactions 
entered into by the Company with Promoters, 
Directors or Key Managerial Personnel etc., which 
may have potential conflict with the interest of the 
company at large. 

		  All new related party transactions are first approved 
by the Audit Committee and thereafter placed before 
the Board for their consideration and approval. 
A statement of all related party transactions is 
presented before the Audit Committee meeting on 
quarterly basis, specifying the nature, value and 
terms and conditions of the transactions. 

		  The particulars of Contracts or arrangements with 
related parties referred to in Section 188(1), read 
with Rule 15 of The Companies (Meetings of Board 
andIts Powers) Rules 2014 is appended to this 
report in prescribed Form AOC 2 as Annexure V .

		  The Related Party Transaction Policy as approved 
by the Board is uploaded on the company’s website 
at the following web link http://apcotex.com/policies/
Related_Party_Transaction_Policy.pdf

	 XI.	 MATERIAL CHANGES AND COMMITMENTS 
AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY

		  There have been no material changes and 
commitments, if any, affecting the financial position 
of the Company which have occurred between the 
end of the financial year of the Company to which 
the financial statements relate and the date of the 
report. 

	 XII.	 VIGIL MECHANISM

		  The Company has established a vigil mechanism 
for Directors and Employees to report their genuine 
concerns, details of which have been given in the 
Corporate Governance Report annexed to this 
Report. 

	 XIII.	 CORPORATE GOVERNANCE

		  The Company has always strived to adopt 
appropriate standards for good Corporate 
Governance. 

		  Detailed report on the Corporate Governance and 
Management Discussion Analysis, form part of this 
report. A certificate from the Practicing Company 
Secretary regarding compliance of conditions 
of Corporate Governance as stipulated under 
Regulation 34 (3) read with Schedule V of SEBI 
(LODR) Regulations, 2015 is annexed to the said 
Report.

E.	 CORPORATE SOCIAL RESPONSIBILITY

	 The Company has constituted a Corporate Social 
Responsibility (CSR) Committee in compliance with 

Section 135 of the Companies Act, 2013. The CSR 
committee was constituted by the Board of Directors of 
the Company at its meeting held on 26th April 2014. On 
the recommendation of the CSR committee, the Board 
has approved the CSR policy of the Company which is 
published on the Company’s website. 

	 The Company has under taken projects in the areas of 
Healthcare, Education, and Vocational Training for village 
women and social projects around the area surrounding 
the factory. 

	 CSR committee planned more health check-up camp, 
distance education kits for remotely located schools in 
Adivasi settlements etc., around the plant area, which 
couldnot becompleted as planned during the financial 
year 2015-16 resulting into shortfall in CSR spent to the 
extent of Rs. 16.58 lacs.

	 The details of CSR activities as required under Section 
135 of the Companies Act, 2013, are provided in CSR 
Report which is annexed herewith as Annexure VI.

F.	 FAMILIARISATION PROGRAMME FOR INDEPENDENT 
DIRECTORS

	 The company has conducted the Familiarisation program 
for Independent Directors appointed during the year. The 
Program aims to provide insights into the Company to 
enable the Independent Directors to understand its 
business in depth, to familiarize them with the process, 
business and functionaries of the Company and to assist 
them in performing their role as Independent Directors 
of the Company. The Company’s Policy of conducting 
the Familiarisation Program has been disclosed on the 
website of the Company at http://apcotex.com/policies/
Familiarisation_of_Independent_Directors.pdf

G.	 CODE OF CONDUCT FOR PREVENTION OF INSIDER 
TRADING

	 The Board of Directors has adopted the Insider Trading 
Policy in accordance with the requirement of the SEBI 
(Prohibition of Insider Trading) Regulations, 2015. The 
insider trading policy of the Company lays down guidelines 
and procedures to be followed, and disclosures to be 
made while dealing with the shares of the Company. 
The policy has been formulated to regulate, monitor and 
ensure reporting of deals by employees and maintain 
the highest ethical standards of dealing in Company 
securities. 

H.	 INTERNAL FINANCIAL CONTROLS

	 The Company has adopted policies and procedures for 
ensuring the orderly and efficient conduct of its business, 
including adherence to the Company’s policies, the 
safeguarding of its assets, the prevention and detention 
of frauds and errors, the accuracy and completeness 
of the accounting records and the timely preparation of 
reliable financial disclosures.
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I.		 DIRECTORS RESPONSIBILITY STATEMENT

	 The Directors confirm:

	 I.	 That in the preparation of the annual accounts, the 
applicable accounting standards had been followed 
along with proper explanation relating to material 
departures; 

	 II.	 That they have selected such accounting policies 
and applied them consistently and made judgments 
and estimates that are reasonable and prudent so 
as to give a true and fair view of the state of affairs 
of the company at the end of the financial year and 
of the profit and loss of the company for that period;

	 III.	 That they have taken proper and sufficient care 
for the maintenance of adequate accounting 
records in accordance with the provisions of the 
Act for safeguarding the assets of the company 
and for preventing and detecting fraud and other 
irregularities;

	 IV.	 That they have prepared the annual accounts on a 
going concern basis;

	 V.	 That they, have laid down internal financial controls 
to be followed by the company and that such internal 
financial controls are adequate and were operating 
effectively; and

	 VI.	 That they have devised proper system to ensure 
compliance with the provisions of all applicable laws 
and that such systems were adequate and operating 
effectively.

J.	 DISCLOSURE IN TERMS OF THE SEXUAL 
HASSASMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) 
ACT, 2013 

	 The Company takes all necessary measures to ensure a 
harassment free workplace and has instituted an Internal 
Complaints Committee for redressal of complaints and 
to prevent sexual harassment. No complaints relating to 
sexual harassment were received during the year. 

K.	 FIXED DEPOSITS MATURED BUT NOT CLAIMED

	 Company has no Fixed Deposits at the end of the 
financial year. The Central Bureau of Investigation (CBI) 
has instructed the Company, not to repay the proceeds of 
four fixed deposits amounting to Rs.48,000/- and accrued 
interest of Rs.22,491/- thereon. These deposits matured 
during the first week of December 2002 and continue to 
remain with the Company.

L.	 PARTICULARS OF CORPORATE GAURANTEE

	 The Company has given corporate guarantee in favour 
of the Standard Chartered Bank for a maximum principal 
amount of Rs 50 Crores on behalf of Apcotex Solutions 
India Private Limited for credit facilities provide by bank 
to wholly owned subsidiary company.

M.	 INSURANCE

	 All insurable assets of the Company including inventories, 
buildings, plant and machinery etc., as also liability under 
legislative enactments, are insured on reinstatement 
basis after due valuation of assets by an external agency. 
The Company also holds a Loss of Profit Policy for the 
financial year 2016-17.

N.	 ECOLOGY AND SAFETY

	 Company ensures safe, healthy and eco-friendly 
environment at its plant and surrounding area. Company 
continually works towards identification and reduction 
of risks and prevention of pollution at its plant and its 
surroundings.

	 Members of the Safety Committee of the Company’s 
Taloja Plant, have been regularly reviewing the safety 
measures and their implementation to ensure adequate 
safety in material handling and processing, control of 
pollution caused by liquid effluents, dust and emissions 
from chimney etc. Samples are periodically drawn and 
the reports submitted to the Pollution Control Board 
indicating compliance with the standards. 

	 Necessary application for renewal of consent to operate 
the plant at Taloja has been made to Maharashtra 
Pollution Control Board, consent of which is awaited.

O.	 PERSONNEL

	 The information required under Section 197 of the 
Companies Act, 2013 and read with Rule 5 of The 
Companies (Appointment and Remuneration of 
Managerial Personnel) Rules 2014, are given in 
Annexure IV (B).

P.	 DIRECTORS & KEY MANAGERIAL PERSONNEL

	 I.	 Appointment:

		  Mr. Y B Gadgil (DIN 07353169) was appointed as 
additional director of the Company by Board of 
Directors at their meeting held on 6th February 2016. 
He would therefore hold office upto the conclusion 
of the ensuing annual general meeting. 

		  Mr. Y B Gadgil qualifies to be an Executive Director 
and his appointment has been recommended by 
the Nomination and Remuneration Committee. 
Accordingly, it is proposed to appoint Mr. Y B Gadgil 
as an Executive Director for a period of 3 (Three 
years).

		  He posseses the appropriate skills, experience and 
knowledge inter alia in the field of Projects, Plant 
Maintenances, Production & Marketing.

		  The background of the Director(s) proposed for 
appointment/reappointment is given under the 
Corporate Governance section of the Annual 
Report.
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II.	 Retirement by Rotation:

	 In accordance with the provisions of Section 
152(6) of the Companies Act, 2013 and Articles 
of Association of the Company Mr. Atul Choksey 
(DIN00002102) will retire by rotation at the ensuing 
Annual General Meeting of the Company and being 
eligible, offer himself for reappointment. The Board 
recommends his reappointment.

	 The background of the Director(s) proposed for 
appointment/re-appointment is given under the 
Corporate Governance section of the Annual 
Report.

Q.	 AUDITORS

	 I.	 Pursuant to provisions of Section 139(1) of the 
Companies Act, 2013, M/s. Kalyaniwalla & Mistry, 
Chartered Accountants (Firm Registration no. 
104607W), were appointed as Statutory Auditors of 
the Company to hold the office till the conclusion 
of the Annual General Meeting during the year 
2018, subject to ratification at every Annual General 
Meeting. 

		  The Company has received letter from the Statutory 
Auditors to the effect that their appointment, if made, 
would be within the prescribed limit under Section 
141 (3) (g) of the Companies Act, 2013 and that they 
are not disqualified from the appointment. 

		  Your Board recommends the ratification of 
appointment of M/s. Kalyaniwalla & Mistry, Chartered 
Accountants (Firm Registration no. 104607W), 
Mumbai, as Statutory Auditors of the Company for 
the financial year 2016-17 and to hold the office till 
the conclusion of the next Annual General Meeting 
during the year 2017.

	 II.	 Pursuant to provisions of Section 204 of the 
Companies Act, 2013 the Board of Directors have 
appointed Mr. Mahesh Hurgat, Practicing Company 
Secretary to conduct the Secretarial audit and 
his Report on the Company’s Secretarial Audit is 
appended to this Report as Annexure VII.

R.	 CEO & CFO CERTIFICATION 

Certificate from Managing Director and Chief Financial 
Officer of the Company, pursuant to the Regulation 17 (8) 
read with Schedule II of SEBI (LODR) Regulations, 2015, 
for the financial year under review was placed before the 
Board of Directors of the Company at its meeting held on 
16th May 2016. 

S.	 ACKNOWLEDGEMENT

	 Your Directors take this opportunity to express their 
deep sense of gratitude to State Bank of India, Standard 
Chartered Bank, various departments of State / Central 
Government and local authorities for their continued 
guidance and support. 

	 We would also like to place on record our sincere 
appreciation for the commitment, dedication and hard 
work put in by every member of the Apcotex family. To all 
shareholders, we are deeply grateful for the confidence 
and faith that you have always reposed in us. 

	 The accompaning Annexure I to VIII are an integral part 
of this Directors’ Report.

FOR AND ON BEHALF OF THE BOARD

ATUL C CHOKSEY
DIN00002102

CHAIRMAN

Mumbai: 16th May 2016
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ANNEXURE I TO DIRECTORS’ REPORT
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION,

FOREIGN EXCHANGE EARNING AND OUTGO ETC:
Information on conservation of Energy, Technology absorption, Foreign Exchange earnings and outgo required to be disclosed 
under Section 134 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 are provided here under:

(A) Conservation of Energy: Energy conservation continues to receive priority attention at all levels. All efforts 

are made to conserve and optimize use of energy with continuous monitoring, 

improvement in batch cycle time and improved operations.

(B) Technology absorption: No new technology has been acquired during the year. Upgradation of present 

technology is a continuous process,implemented and adapted by the Company 

through innovation. Efforts are made to reduce batch cycle time and improve 

operational efficiency.

No technology import has been made in the recent past.

Expenditure incurred on R&D during the Financial Year are as follows:

(Rs. in lacs)

Particulars 2015-16 2014-15

Capital 0.79 4.23

Recurring 189.60 148.60

Total 190.39 152.83

Total R & D expenditure as a 

percentage of Total Revenue

 0.71% 0.43%

(C) Foreign Exchange Earnings and 

Outgo

The Company is currently assessing export potential for its products in various 

markets. Details of foreign exchange earnings and outgo are given in Note 35 and 

36 of the Financial Statements.
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ANNEXURE II TO DIRECTORS’ REPORT
FORM NO. MGT. 9

EXTRACT OF ANNUAL RETURN
as on the financial year ended on 31st March 2016

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies 		
(Management and Administration) Rules, 2014]

I.	 REGISTRATION AND OTHER DETAILS:

i) CIN L99999MH1986PLC039199
ii) Registration Date 12/03/1986
iii) Name of the Company apcotex industries limited
iv) Category / Sub-Category of the Company Company Limited by Shares/ Indian Non-Government 

company

v) Address of the Registered Office and contact 
details

Plot no 3/1, MIDC Industrial area, Taloja, Raigad, 
Maharashtra
Tel.: 022-27403500; Fax: 022-27412052

vi) Whether listed Company Yes
vii) Name, address and contact details of Registrar 

and Transfer Agent, if any.
Link Intime India Pvt Ltd.
C-13, Pannalal Silk Mills compound, 
L.B.S. Marg, Bhandup (W), Mumbai-400078
Tel.: 25963838/ 25946970
Fax: 25946969

II.	 PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
	 All the business activities contributing 10 % or more of the total turnover of the company shall be stated:-

Sl. 
No.

Name and Description of
main products/ services

NIC Code of
the Product/

service

% to total
turnover of the

company
1 Manufacture of synthetic rubber 20132 15

2 Manufacture of other products or preparations of kind 
used in the textile, paper, leather and like industries.

20297 85

III.	 PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES –

SI.
NO

NAME AND ADDRESS OF THE
COMPANY

CIN/GLN HOLDING/ 
SUBSIDIARY/
ASSOCIATE

% of 
shares 

held

Applicable 
Section

1 Apcotex Solutions India Pvt Ltd
Plot No. 3/1, MIDC Industrial Area, 
Taloja, Maharashtra - 410208

U24296MH2007PTC174698 Subsidiary 100 2(87)
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IV. 	 SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)
i)	 Category-wise Share Holding

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

year

Demat Physical Total % of Total 
Shares Demat Physical Total % of Total 

Shares
A.Promoters

(1) Indian
a) Individual/ HUF 15,11,642             -    15,11,642 14.58 30,59,288 - 30,59,288 14.75 0.17
b) Central Govt                -                 -                   -           -                    -             -                    -          -             -   
c) State Govt (s)                -                -                  -          -                    -             -                    -           -             -   
d) Bodies Corp.  44,61,391              -    44,61,391 43.04 89,40,937 - 89,40,937 43.12 0.08
e) Banks/FI                 -                -                   -           -                   -             -                   -          -             -   
f) Any Other..                -                -                   -          -                   -             -                   -          -            -   

Sub-total (A) (1):- 59,73,033               -    59,73,033 57.6 1,20,00,225 - 1,20,00,225 57.87 0.27
(2) Foreign                  -   

a) NRIs – Individuals                -                -                   -           -                   -             -                    -           -             -   
b) Other – Individuals               -               -                   -           -                   -             -                    -           -             -   
c) Bodies Corp.                -                -                  -          -                    -             -                    -          -             -   
d) Banks / FI                -                -                   -          -                   -             -                    -          -             -   
e) Any Other....                -                -                   -           -                   -             -                   -           -             -   

Sub-total (A) (2):-                -                -                  -          -                   -             -                    -          -             -   
Total shareholding of Promoter (A) = 
(A)(1)+(A)( 2) 59,73,033             -    59,73,033 57.6 1,20,00,225 - 1,20,00,225 57.87 0.27

B. Public Shareholding
1. Institutions

a) Mutual Funds 730 718 1,448 0.01 1,460 1236 2,696 0.01 -
b) Banks/FI 621 444 1,065 0.01 1,984 888 2,872 0.01 -
c) Central Govt                -                -                   -           -                    -             -                   -          -             -   
d) State Govt(s)                -                -                   -          -                   -             -                   -          -             -   
e) Venture Capital Funds                 -                -                   -           -                    -             -                    -          -             -   
f) Insurance Companies                -                -                   -           -                   -             -                    -           -             -   
g) FIIs                -                -                    -              -                   -                -                    -              -                 -   
h) Foreign Venture Capital 
Funds                 -                -                   -              -                   -                -                   -              -                -   

i) Others (specify) – 
Foreign banks                -   446 446 0 - 892 892 0 -

UTI - - - - - 200 200 0 -
Sub-total (B)(1):- 1,351 1,608 2,959 0.03 3,444 3,216 6,660 0.03 -
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Category of Shareholders No. of Shares held at the beginning of the year No. of Shares held at the end of the year
% Change 
during the 

year
2. Non-Institutions
a) Bodies Corp. 4,37,969            4,002 4,41,971 4.26 7,04,911 8,004 7,12,915 3.43 (0.83)

i) Indian                -                -                    -              -                   -                -                    -              -                 -   
ii) Overseas                 -                -                    -              -                   -                -                    -              -                 -   

b) Individuals
i) Individual shareholders 
holding nominal share 
capital upto Rs. 1 lakh

 27,52,688  5,90,904   33,43,592 32.24 49,78,221 10,18,690 59,96,911 28.91 (3.33)

ii) Individual shareholders 
holding nominal share 
capital in excess of Rs 1 
lakh

   3,89,192 42,400      4,31,592 4.16 12,60,901 1,67,800 14,28,701 6.88 2.72

c) Others (specify)                 -                 -                    -              -   - - - - -
Non Resident Indians 
(Repat) 85,986 18,366      1,04,352 1.01 1,53,628 35,258 1,88,886 0.91 (0.1)

Non Resident Indians (Non 
Repat) 39,420 3,198 42,618 0.41 1,17,712 6,396 1,24,108 0.59 0.18

Clearing Member 23,827              -   23,827 0.23 52,769 - 52,769 0.25 0.02
Directors/Relatives of 
Director 274 1,300 1,574 0.01 548 2,600 3,148 0 (0.01)

Trusts 2,008 1,466 3,474 0.03 3,576 2,932 6,508 0.03 -
Hindu Undivided Family - - - - 2,16,945 208 2,17,153 1.04 1.04

Sub-total (B)(2):- 37,31,364  6,61,636    43,93,000 42.37 74,89,211 12,41,880 87,31,099 42.1 (0.27)
Total Public Shareholding (B) = (B)
(1) + (B)(2)  37,32,715  6,63,244    43,95,959 42.4 7492655 12,45,096 87,37,751 42.13 (0.27)      

C. Shares held by Custodian for GDRs & ADRs                 -                -                    -              -                   -                -                    -              -                 -   
Grand Total (A+B+C)  97,05,748  6,63,244 1,03,68,992 100 1,94,92,880 12,45,104 2,07,37,984 100 100

(ii)	 Shareholding of Promoters

Sl
N o. Shareholder's Name

Shareholding at the beginning of the year Shareholding at the end of the year
* % 

change 
in share 
holding 

during the 
year

No. of 
Shares

% of total 
Shares of 
the com-

pany

%of Shares 
Pledged/ 

encum-
bered to 

total shares

No. of Shares % of total 
Shares of 
the com-

pany

%of Shares 
Pledged/ 

encum-
bered to 

total shares

1 Abhiraj Atul Choksey 2,59,808 2.51  - 5,19,616 2.51 - -

2 Abhiraj Trading and 
Investment Pvt Ltd

58,234 0.56  - 1,16,468 0.56 - -

3 Amit Champaklal 
Choksey

55,025 0.53  - 1,10,050 0.53  - -

4 Ankita Amit Choksey 27,044 0.26  - 54,088 0.26  - -

5 Ankur Girish Choksey 6,800 0.07  - 13,600 0.07  - -

6 Apco Enterprises 
Limited

56,176 0.54  - 1,12,352 0.54  - -

7 Aquamaraine Trading 
&Investments Pvt Ltd

49,400 0.48  - 98,800 0.48  - -
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Sl
N o. Shareholder's Name

Shareholding at the beginning of the year Shareholding at the end of the year
* % 

change 
in share 
holding 

during the 
year

No. of 
Shares

% of total 
Shares of 
the com-

pany

%of Shares 
Pledged/ 

encum-
bered to 

total shares

No. of Shares % of total 
Shares of 
the com-

pany

%of Shares 
Pledged/ 

encum-
bered to 

total shares

8 Atul Champaklal 
Choksey

6,70,200 6.46  - 13,76,404 6.64  - 0.18

9 Bhuvantray 
Investments & Trading 
Co Pvt Ltd

49,892 0.48  - 99,784 0.48  - -

10 Biyash Abhiraj 
Choksey

18,000 0.17  - 36,000 0.17  - -

11 Choksey Chemicals 
Pvt Ltd

138 0  - 276 0  - -

12 Devaki Ashok Parekh 3,200 0.03  - 6,400 0.03  - -
13 Devanshi Anant Veer 

Jalan
73,000 0.70  - 1,46,000 0.70  - -

14 Dhumraketu 
Investments and 
Trading Co Pvt Ltd

16,59,557 16.00  - 33,37,269 16.09  - 0.09

15 Forest Hills Trading 
and Investments Pvt 
Limited

4,300 0.04  - 8600 0.04  - -

16 Gauriputra 
Investments & Trading 
Co.Pvt Ltd

26,200 0.25  - 52,400 0.25  - -

17 Girish Champaklal 
Choksey

8,900 0.09  - 17,800 0.09  - -

18 Haridwar Trading and 
Investments Pvt Ltd

4,300 0.04  - 8,600 0.04  - -

19 Janaki Ashok Parekh 2,400 0.02  - 4,800 0.02  - -
20 Namrata Amit 

Choksey
28,538 0.28  - 57,076 0.27  - -

21 Parul Atul Choksey 2,70,770 2.61  - 5,41,540 2.61  - -
22 Prashant Girish 

Choksey
6,600 0.06  - 13,200 0.06  - -

23 Priti Amit Choksey 23,567 0.23  - 47,134 0.23  - -
24 Rita Ashok Parekh 53,190 0.51  - 1,06,380 0.51  - -
25 Saldhar Investments & 

Trading Co Pvt Ltd
5,66,544 5.46  - 11,33,088 5.46  - -

26 Sunita Girish Choksey 4,600 0.04  - 9,200 0.04  - -
27 The Hindustan Mineral 

Products Limited
9,662 0.09  - 19,324 0.09  - -

28 Trivikram Investments 
and Trading Co Ltd

19,76,988 19.07  - 39,53,976 19.07  - -

  59,73,033 57.60  - 1,20,00,225 57.87  - 0.27

Note: * Other than number of shares increased due to allotment of Bonus Shares. 
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iii) 	 Change in Promoters' Shareholdings

SI 
No.

Name of Shareholder Shareholding at the beginning 
of the year 

Cumulative Shareholding during 
the year

No. of shares % of total 
shares of the 

company

No. of shares % of total 
shares of the 

company
1 Abhiraj Atul Choksey

At the beginning of the year 2,59,808 2.51 2,59,808 2.51
Bonus Shares 2,59,808  - 5,19,616 2.51
At the end of the year 5,19,616 2.51

2 Abhiraj Trading and Investment Pvt Ltd
At the beginning of the year 58,234 0.56 58,234 0.56
Bonus Shares 58,234  - 1,16,468 0.56
At the end of the year 1,16,468 0.56

3 Amit Champaklal Choksey
At the beginning of the year 55,025 0.53 55,025 0.53
Bonus Shares 55,025 1,10,050 0.53
At the end of the year 1,10,050 0.53

4 Ankita Amit Choksey
At the beginning of the year 27,044 0.26 27,044 0.26
Bonus Shares 27,044 54,088 0.26
At the end of the year 54,088 0.26

5 Ankur Girish Choksey
At the beginning of the year 6,800 0.07 6,800 0.07
Bonus Shares 6,800 13,600 0.07
At the end of the year 13,600 0.07

6 Apco Enterprises Limited
At the beginning of the year 56,176 0.54 56,176 0.54
Bonus Shares 56,176 1,12,352 0.54
At the end of the year 1,12,352 0.54

7 Aquamaraine Trading &Investments Pvt Ltd
At the beginning of the year 49,400 0.48 49,400 0.48
Bonus Shares 49,400 98,800 0.48
At the end of the year 98,800 0.48

8 Atul Champaklal Choksey
At the beginning of the year 6,70,200 6.46 6,70,200 6.46
Bonus Shares 6,70,200 13,40,400 6.46
Purchase on :  12th February 2016 1,690 13,42,090 6.47

 19th February 2016 5,277 13,47,367 6.50
 26th February 2016 8,896 13,56,263 6.54
 4th March 2016 6,471 13,62,734 6.57
 11th March 2016 4,030 13,66,764 6.59
 18th March 2016 9,615 13,76,379 6.64
 25th March 2016 25 13,76,404 6.64

At the end of the year 13,76,404 6.64
9 Bhuvantray Investments & Trading Co Pvt Ltd

At the beginning of the year 49,892 0.48 49,892 0.48
Bonus Shares 49,892 99,784 0.48
At the end of the year 99,784 0.48

10 Biyash Abhiraj A. Choksey
At the beginning of the year 18,000 0.17 18,000 0.17
Bonus Shares 18,000 36,000 0.17
At the end of the year 36,000 0.17
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SI 
No.

Name of Shareholder Shareholding at the beginning 
of the year 

Cumulative Shareholding during 
the year

No. of shares % of total 
shares of the 

company

No. of shares % of total 
shares of the 

company
11 Choksey Chemicals Pvt Ltd

At the beginning of the year 138  -   138 0
Bonus Shares 138  - 276 0
At the end of the year 276 0

12 Devaki Ashok Parekh
At the beginning of the year 3,200 0.03 3,200 0.03
Bonus Shares 3,200  - 6,400 0.03
At the end of the year 6,400 0.03

13 Devanshi Anant Veer Jalan
At the beginning of the year 73,000 0.70 73,000 0.70
Bonus Shares 73,000  - 1,46,000 0.70
At the end of the year 1,46,000 0.70

14 Dhumraketu Investments and Trading Co Pvt Ltd
At the beginning of the year 16,59,557 16.00 16,59,557 16.00
Bonus Shares 16,59,557 33,19,114 16.00
Purchase on : 25th March 2016 5,605 2,33,24,719 16.03

31st March 2016 12,550 33,37,269 16.09
At the end of the year 33,37,269 16.09

15 Forest Hills Trading and Investments Pvt Ltd.
At the beginning of the year 4,300 0.04 4,300 0.04
Bonus Shares 4,300  - 8,600 0.04
At the end of the year 8,600 0.04

16 Gauriputra Investments & Trading Co.Pvt Ltd
At the beginning of the year 26,200 0.25 26,200 0.25
Bonus Shares 26,200  - 52,400 0.25
At the end of the year 52,400 0.25

17 Girish Champaklal Choksey
At the beginning of the year 8,900 0.09 8,900 0.09
Bonus Shares 8,900  - 17,800 0.09
At the end of the year 17,800 0.09

18 Haridwar Trading and Investments Pvt Ltd
At the beginning of the year 4,300 0.04 4,300 0.04
Bonus Shares 4,300  - 8,600 0.04
At the end of the year 8,600 0.04

19 Janaki Ashok Parekh
At the beginning of the year 2,400 0.02 2,400 0.02
Bonus Shares 2,400  - 4,800 0.02
At the end of the year 4,800 0.02

20 Namrata Amit Choksey
At the beginning of the year 28,538 0.28 28,538 0.28
Bonus Shares 28,538  - 57,076 0.28
At the end of the year 57,076 0.28

21 Parul Atul Choksey
At the beginning of the year 2,70,770 2.61 2,70,770 2.61
Bonus Shares 2,70,770  - 5,41,540 2.61
At the end of the year 5,41,540 2.61
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SI 
No.

Name of Shareholder Shareholding at the beginning 
of the year 

Cumulative Shareholding during 
the year

No. of shares % of total 
shares of the 

company

No. of shares % of total 
shares of the 

company
22 Prashant Girish Choksey

At the beginning of the year 6,600 0.06 6,600 0.06
Bonus Shares 6,600  - 13,200 0.06
At the end of the year 13,200 0.06

23 Priti Amit Choksey
At the beginning of the year 23,567 0.23 23,567 0.23
Bonus Shares 23,567  - 47,134 0.23
At the end of the year 47,134 0.23

24 Rita Ashok Parekh
At the beginning of the year 53,190 0.51 53,190 0.51
Bonus Shares 53,190  - 1,06,380 0.51
At the end of the year 1,06,380 0.51

25 Saldhar Investments & Trading Co Pvt Ltd
At the beginning of the year 5,66,544 5.46 5,66,544 5.46
Bonus Shares 5,66,544  - 11,33,088 5.46
At the end of the year 11,33,088 5.46

26 Sunita Girish Choksey
At the beginning of the year 4,600 0.04 4,600 0.04
Bonus Shares 4,600  - 9,200 0.04
At the end of the year 9,200 0.04

27 The Hindustan Mineral Products Limited
At the beginning of the year 9,662 0.09 9,662 0.09
Bonus Shares 9,662  - 19,324 0.09
At the end of the year 19,324 0.09

28 Trivikram Investments and Trading Co Ltd
At the beginning of the year 19,76,988 19.07 19,76,988 19.07
Bonus Shares 19,76,988  - 39,53,976 19.07
At the end of the year 39,53,976 19.07

Note: Bonus Shares allotted on 25th September 2015

(iv) 	 Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs):

Sr. 
no.

For Each of the Top 10 Shareholders Shareholding at the beginning 
of the year

Cumulative Shareholding 
during the year

No. of shares % of total 
shares of the 

company

No. of shares % of total 
shares of the 

company
1 Mita Dipak Shah

At the beginning of the year 1,20,000 1.16 1,20,000 1.16
Bonus Shares 1,20,000 2,40,000 1.16
Sale on 31st March 2016 6,000 2,34,000 1.13
At the end of the year 2,34,000 1.13

2 Vijay Kishanlal Kedia
At the beginning of the year 1,15,907 1.12 1,15,907 1.12
Bonus Shares 1,15,907 2,31,814 1.12
At the end of the year 2,31,814 1.12
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Sr. 
no.

For Each of the Top 10 Shareholders Shareholding at the beginning 
of the year

Cumulative Shareholding 
during the year

No. of shares % of total 
shares of the 

company

No. of shares % of total 
shares of the 

company
3 Amar Arvind Vakil

At the beginning of the year 86,900 0.84 86,900 0.84
Bonus Shares 86,900 1,73,800 0.84
At the end of the year 1,73,800 0.84

4 Abhay Arvind Vakil
At the beginning of the year 79,612 0.77 79,612 0.77
Bonus Shares 79,612 1,59,224 0.77
At the end of the year 1,59,224 0.77

5 Mint Investments Limited
At the beginning of the year 30,536 0.29 30,536 0.29
Purchase on :  5th June 2015. 18,008 48,544 0.47

12th June 2015. 2,132 50,676 0.49
Bonus Shares 50,676 1,01,352 0.49
Sale on 31st December 2015 12,767 88,585 0.43

1st January 2016 7,585 81,000 0.39
8th January 2016 642 80,358 0.39

At the end of the year 80,358 0.39
6 Naga Dhunseri Group Limited

At the beginning of the year 39,558 0.38 39,558 0.38
Purchase on 24th July 15 579 40,137 0.39
Bonus Shares 40,137 80,274 0.38
At the end of the year 80,274 0.39

7 Kishan Gopal Mohta
At the beginning of the year 50,750 0.49 50,750 0.49
Sale on: 10th July 2015 250 50,500 0.49

25th September 2015 24,882 25,618 0.25
Bonus Shares 25,618 51,236 0.25
Sale on 20th November 2015 47,664 3,572 0.02
Purchase on 4th December 2015 26,522 30,094 0.15
Sale  on 4th March 2016 1,000 29,094 0.14
Purchase on 31st March 2016 47,664 76,758 0.37
At the end of the year 76,758 0.37

8 Hafeez Sorab Contractor
At the beginning of the year 30,000 0.29 30,000 0.29
Bonus Shares 30,000 60,000 0.29
At the end of the year 60,000 0.29

9 Subhra Bikash Banerjee
At the beginning of the year 27,873 0.27 27,873 0.27
Bonus Shares 27,873 55,746 0.27
At the end of the year 55,746 0.27

10 Tru Trading And Investments Pvt Limited
At the beginning of the year 24,428 0.24 24,428 0.24
Bonus Shares 24,428 48,856 0.24
At the end of the year 48,856 0.24
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(v) 	 Shareholding of Directors and Key Managerial Personnel:

Sl. 
No.

For Each of the Directors and 
KMP

Shareholding at the 
beginning of the year

Cumulative Shareholding 
during the year

Reason for 
change

 No. of 
shares

% of total 
shares of the 

company

No. of 
shares

% of total 
shares of the 

company
1 Atul C. Choksey

At the beginning of the year 6,70,200 6.46 6,70,200 6.46 -
Bonus Shares 6,70,200 13,40,400 6.46 Bonus Issue
Purchase on : 12th February 2016 1,690 13,42,090 6.47 Purchase

19th February 2016 5,277 13,47,367 6.5 Purchase
26th February 2016 8,896 13,56,263 6.54 Purchase
4th March 2016 6,471 13,62,734 6.57 Purchase
11th March 2016 4,030 13,66,764 6.59 Purchase
18th March 2016 9,615 13,76,379 6.64 Purchase
25th March 2016 25 13,76,404 6.64 Purchase

At the end of the year 13,76,404 6.64
2 Abhiraj A. Choksey

At the beginning of the year 2,59,808 2.51 2,59,808 2.51 -
Bonus Shares 2,59,808 - 5,19,616 2.51 Bonus Issue
At the end of the year 5,19,616 2.51

3 Girish C. Choksey
At the beginning of the year 8,900 0.09 8,900 0.09 -
Bonus Shares 8,900 - 17,800 0.09 Bonus Issue
At the end of the year 17,800 0.09

4 Amit C. Choksey
At the beginning of the year 55,025 0.53 55,025 0.53 -
Bonus Shares 55,025 1,10,050 0.53 Bonus Issue
At the end of the year 1,10,050 0.53

5 Manubhai G. Patel
At the beginning of the year 274 0 274 0
Bonus Shares 274 518 0 Bonus Issue
At the end of the year 518 0

6 Priyamvada Bhumkar
At the beginning of the year 5000 0.05 5,000 0.05
Bonus Shares 5000 0.05 10,000 0.05 Bonus Issue
At the end of the year 0.05 10,000 0.05

7 Y B Gadgil
At the beginning of the year 1300 0 1,300 0
Bonus Shares 1300 - 2,600 0.01 Bonus Issue
At the end of the year 2,600 0.01

8 Anand V Kumashi
At the beginning of the year 2300 0.01 2,300 0.01
Bonus Shares 2300 - 4,600 0.02 Bonus Issue
At the end of the year 4,600 0.02

	 Bonus share allotted on 25th September 2015

	 Note: Mr. Kamlesh Vikamsey, Dr. S Sivram, Mr. Shailesh Vaidya directors and Mr. Rohit Mahakal were not holding any 
shares at the beginning and at the end of the year. 
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V. 	 INDEBTEDNESS

	 Indebtedness of the Company including interest outstanding/accrued but not due for payment
(Rs. in lacs)

Particulars Secured Loans 
excluding deposits

Unsecured 
Loans 

Deposits Total 
Indebtedness

Indebtedness at the beginning of the financial 
year

       

i) Principal Amount 3,113.78  - 132.60 3,246.38
ii) Interest due but not paid  -  -  -  - 
iii) Interest accrued but not due 13.66  -  - 13.66
Total (i+ii+iii) 3,127.44  - 132.60 3,260.04
Change in Indebtedness during the financial year        
• Addition - - 4.67 4.67
• Reduction 590.21  -  - 590.21
Net Change      
Indebtedness at the end of the financial year      
i) Principal Amount 2,537.23  - 137.27 2,524.38
ii) Interest due but not paid  -  -  - 
iii) Interest accrued but not due 12.85  -  - 12.85
Total (i+ii+iii) 2,537.23  - 137.27 2,674.50

VI. 	 REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. 	 Remuneration to Managing Director, Whole-time Directors and/or Manager:
(Rs. in lacs)

Sl. 
no.

Particulars of Remuneration Name of 
Managing 
Director

Name of 
Executive 
Director

Total Amount

Mr. Abhiraj A. 
Choksey

Mr. Y B Gadgil *

1. Gross salary
(a)	 Salary as per provisions contained in section 

17(1) of the Income-tax Act, 1961 (Rs. In Lacs)
(b)	 Value of perquisites u/s 17(2) Income-tax Act, 

1961 (Rs. In Lacs)
(c)	 Profits in lieu of salary under section 17(3) In-

come- tax Act, 1961 (Rs. In Lacs)

72.23

9.25

-

5.61

-

-

77.84

9.25

-

2. Stock Option - - -
3. Sweat Equity - - -
4. Commission

-	 as % of profit
-	 others, specify...

- - -

5. Others, please specify - - -
Total (A) (Rs. In Lacs) 81.48 5.61 87.09
Ceiling as per the Act 5% of net profits of the Company

	 *Mr. Y B Gadgil was appointed as an Executive Director of the Company with effect from 6th February, 2016.



apcotex industries limited

28

B. 	 Remuneration to other directors:
										          (Rs in lacs)

Sl. 
no.

Particulars of Remuneration Name of Directors Total 
Amount

1. Independent Directors M G Patel Dr. S. 
Sivaram

Shailesh 
Vaidya

Kamlesh 
Vikamsey

Priyamvada 
Bhumkar

2. •	 Fee for attending board /
committee meetings

•	 Commission
•	 Others, please specify

1.80

1.20
-

1.40

1.20
-

1.20

1.20
-

1.80

1.20
-

1.80

1.20
-

8.00

6.00
-

3. Total (1) 14.00
4. Other Non-Executive Directors Atul 

Choksey
Girish 

Choksey
Amit 

Choksey
5. •	 Fee for attending board/ 

committee meetings
•	 Commission
•	 Others, please specify

0.80

23.01
-

0.60

-
-

0.60

-
-

2.00

23.01
-

Total (2) 25.01
Total (B) = (1 + 2) 39.01
Total Managerial Remuneration
Overall Ceiling as per the Act 1% of net profits of the Company

C. 	 REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

(Rs in lacs)
Sl. 
no.

Particulars of Remuneration Key Managerial Personnel

Anand V 
Kumashi

Rohit R 
Mahakal

Total

1. Gross salary
(a)	 Salary as per provisions contained in section 17(1) of the Income-

tax Act, 1961(Rs. In Lacs)
(b)	 Value of perquisites u/s 17(2) Income-tax Act, 1961(Rs. In Lacs)
(c)	 Profits in lieu of salary under section 17(3) Income-tax Act, 

1961(Rs. In Lacs)

23.78

-
-

15.01

-
-

38.79

-
-

2. Stock Option - - -
3. Sweat Equity - - -
4. Commission

- 	 as % of profit
- 	 others, specify...

- - -

5. Others, please specify - - -
Total 23.78 15.01 38.79
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VII. 	 PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES:

Type Section of the 
Companies Act

Brief Description Details of 
Penalty/ 

Punishment/ 
Compounding 
fees imposed

Authority [RD/
NCLT/COURT]

Appeal made, 
if any (give 

Details)

A. COMPANY
Penalty NIL
Punishment NIL
Compounding NIL
B. DIRECTORS
Penalty NIL
Punishment NIL
Compounding NIL
C. OTHER OFFICERS IN DEFAULT
Penalty NIL
Punishment NIL
Compounding NIL



apcotex industries limited

30

NOMINATION AND REMUNERATION POLICY OF THE 
ORGANISATION

Terms of Reference:

The terms of reference of the Nomination & Remuneration 
Committee (NRC), inter alia, consists of reviewing overall 
compensation policy, service agreements, performance 
incentive and other employment conditions of Managing 
Director / Whole-Time Director, Key Managerial Personnel 
(KMP’s) and Senior Management personnel. The 
recommendations of the NRC are considered and approved 
by the Board of Directors, subject to the approval of the 
shareholders, wherever necessary. 

Guiding principles:

The guiding principle is that the remuneration and the other 
terms of employment shall be competitive in order to ensure 
that the Company can attract and retain competent executives. 

The remuneration policy reflects the overriding remuneration 
philosophy and principles of the apcotex industries limited. 
When determining the remuneration policy and arrangements 
for Whole-time / Managing Director(s) / Key Managerial 
Persons (KMP), Senior Management Personnel (SMP), 
the NRC considers, pay and employment conditions with 
peers/elsewhere in the competitive market to ensure that 
pay structures are appropriately aligned and those levels of 
remuneration remain appropriate in this context. 

The Committee while designing the remuneration package 
considers the level and composition of remuneration to be 
reasonable and sufficient to attract, retain and motivate the 
person to ensure the quality required to run the company 
successfully. 

The NRC while considering a remuneration package must 
ensure a balance between fixed and incentive pay reflecting 
short and long term performance objectives appropriate to the 
working of the company and its goals. 

The Committee considers that a successful remuneration 
policy must ensure that a significant part of the remuneration 
package is linked to the achievement of corporate performance 
targets and a strong alignment of interest with stakeholders. 

1.	 OBJECTIVE:

The Key Objectives of the Committee would be:
a)	 ensure compliance of the applicable provisions 

with Section 178 of the Companies Act, 2013 and 
Clause 49 under the Listing Agreement entered 
into with the Stock Exchanges (as amended or re-
enacted from time to time) relating to Nomination 
and Remuneration of Directors, Key Management 
Personnel (KMP) and Senior Management 
Personnel (SMP)

b)	 to recommend the Board in relation to appointment 
and removal of Directors, Key Managerial Personnel 
(KMP) and Senior Management Personnel (SMP).

c)	 to evaluate performance and recommend 
remuneration of the Directors, KMP and SMP.

2.	 DEFINITIONS:
(a)	 Managing Director (MD) / Whole-Time Director 

means a director, appointed by the Board of Director 
by virtue of the Articles of the Company under 
an agreement which has been approved by the 
members in the general meeting and is entrusted 
with substantial power of management of the affairs 
of the Company. Chief Executive Officer (CEO) 
means a person appointed by the Board of Directors 
to head a particular division or entire company. 

(b)	 Non-Executive Directors (NED) in relation to the 
Company means a member of the Board of Directors 
who is not in the employment of the Company. 

(c)	 Independent Director (ID) in relation to the Company 
shall have the same meaning as defined under 
Section 149(6) of the Companies Act, 2013 and 
Clause 49 of the Listing Agreement.

(d)	 Key Managerial Personnel (KMP) (Section 203): 
Key Managerial Personnel means:
(i)	 Chief Executive Officer or the Managing 

Director or Whole-time Director;
(ii)	 Company Secretary,
(iii)	 Chief Financial Officer; and
(iv)	 such other officer as may be prescribed.

(e)	 Senior Management Personnel (SMP): Senior 
Management Personnel means personnel of the 
companywho are members of its core management 
team excluding the Board of Directors. The core 
management team consists of:

(i)	 Vice President(s)

3.	 ROLE OF COMMITTEE (Section 178 & Clause 49 IV B 
of Listing Agreement):

The role of the Committee inter alia will be the following:
a)	 to formulate a criteria for determining qualifications, 

positive attributes andindependence of a Director.
b)	 to recommend to the Board the appointment and 

removal of KMP and SMP. 
c)	 to carry out evaluation of Director’s performance 

and recommend to the Boardappointment/removal 
based on his/her performance.

d)	 to recommend to the Board on (i) policy relating 
to remuneration for Directors, Key Managerial 
Personnel and Senior Management and (ii) 
Managing Directors remuneration and incentive.

e)	 to ensure Board Diversity through Board members 
who come from various different fields e.g. Accounts, 
Finance, Technical, Legal, Business, etc. 

ANNEXURE III TO DIRECTORS’ REPORT
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4.	 MEMBERSHIP (Section 178 and Clause 49 IV A of Listing Agreement):

The Committee shall:
a)	 Consist of a minimum 3 Non-Executive directors, majority of them shall be Independent Directors. 
b)	 Minimum two (2) members shall constitute a quorum for the Committee meeting.
c)	 Chairman of the Company can be the member of the NRC.
d)	 Membership of the Committee shall be disclosed in the Annual Report.
e)	 Term of the Committee shall be continued unless terminated by the Board ofDirectors.

5.	 CHAIRMAN (Section 178 and Clause 49 IV A of Listing Agreement):
a)	 Chairman of the Committee shall be an Independent Director.
b)	 In the absence of the Chairman, the members of the Committee present at the meeting shall choose one amongst 

them to act as Chairman.
c)	 Chairman of the NRC meeting could bepresent at the Annual General Meeting or may nominate some other member 

toanswer the shareholders’ queries.

6.	 FREQUENCY OF MEETINGS:
	 The meeting of the Committee shall be held at such regular intervals as may be required.

7.	 COMMITTEE MEMBERS’ INTERESTS:
a)	 A member of the Committee is not entitled to be present when his or her own remuneration is discussed at a meeting 

or when his or her performance is beinge valuated.
b)	 The Committee may invite such executives, as it considers appropriate, to be present at the meetings of the Committee.

8.	 SECRETARY:
	 The Company Secretary of the Company shall act as Secretary of the Committee.

9.	 VOTING:
a)	 Matters arising for determination at Committee meetings shall be decided by amajority of votes of Members present 

and voting and any such decision shall for all purposes be deemed a decision of the Committee.
b)	 In the case of equality of votes, the Chairman of the meeting will have a castingvote.

10.	 MINUTES OF COMMITTEE MEETING:
	 Proceedings of all meetings must be minuted and signed by the Chairman of the Committee at the subsequent meeting. 

Minutes of the Committee meetings will be tabled at the subsequent Board and Committee meeting.

11.	 Disclosure of Information:

The company shall disclose the remuneration policy and the evaluation criteria in it’s Annual Report. 
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ANNEXURE IV TO DIRECTORS’ REPORT
A.	 Details pertaining to Remuneration as required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

Sr. 
No.

Disclosure Requirement Disclosure details

1 The percentage increase in 
remuneration of each Director, 
Company Secretary and Chief 
Financial Officer during the 
financial year 2015-16, ratio of the 
remuneration of each director to 
the median remuneration of the 
employees of the Company for the 
financial year 2015-16.

Directors / KMP Title Ratio % increase in
remuneration

Atul C. Choksey Non-Executive Chairman 7.22 -9.23
Abhiraj A. Choksey Managing Director 22.74 12.00
Girish C. Choksey Non-Executive Director 0.18 20.00
Amit C. Choksey Non-Executive Director 0.18 20.00
Manubhai G. Patel Non-Executive Director 0.91 -16.67
Dr. S. Sivaram Non-Executive Director 0.79 4.00
Shailesh S. Vaidya Non-Executive Director 0.73 50.00
Kamlesh Vikamsey Executive Director 0.91 7.14
Priyamvada Bhumkar Non-Executive Director 0.91 114.29
Y B Gadgil Executive Director 1.73 0.00
Anand V. Kumashi Company Secretary N.A 6.00
Rohit R. Mahakal Chief Financial Officer N.A 15.39

2 Percentage increase in the median 
remuneration of employees in the 
financial year

4.26%; considering employees who were in employment for the whole of FY 
2014-15 and FY 2015-16.

3 Number of permanent employees on 
the rolls of Company at the end of 
the year

229

4 Explanation on the relationship 
between average increase in 
remuneration and Company 
performance

Recommendation for increase in remuneration is based on the following 
factors:
• Compensation trends based on industry benchmarking
• Compensation positioning vis-à-vis market trend
• Alignment between risks and remuneration
• For employees who were in employment for the whole of FY 2014-15 and 

FY2015-16, average increase in remuneration for FY 2015-16 is 9.75%
5 Comparison of the remuneration 

of the Key Managerial Personnel 
against the performance of the 
Company

The total remuneration of the Key Managerial Personnel increased by 
16.41%during 2015-16 whereas the Profit before Tax decreased by 4.02% 
during 2015-16.

6 Variation on the market capitalization 
of the Company, price earnings ratio 
as at the closing date of the current 
financial year and previous financial 
year and % increase or decrease in 
the market quotations of the shares 
of the company in comparison to the 
rate at which the Company came out 
with the last publicoffer

a)	The market capitalization as on 31st March 2016 was 446 crore (515.34 
crore as on 31st March 2015).

b)	Price Earning Ratio of the Company was 18.08. as at 31st March 2016 and 
was 20.88 as at 31st March 2015.

c)	 Company’s stock price as at 31st March 2016 has increased by 648.17% 
to 215.10 over the last public offering i.e. IPO during August 1996 at the 
price of Rs.115.00 per share (post subdivision and Bonus issue adjusted 
price Rs.57.50 and Rs.28.75)

7 Average percentile increase already 
made in the salaries of employees 
other than the managerial personnel 
in the last financial year and its 
comparison with the percentile 
increase in the manageria 
lremuneration and justification 
thereof and point out if there are 
any exceptional circumstances 
for increase in the managerial 
remuneration

For employees other than managerial personnel who were in employment 
for the whole of FY 14-15 and FY 15-16 the average increase is 13.97%.
Average increase for managerial personnel is 20.53%.
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Sr. 
No.

Disclosure Requirement Disclosure details

8 Comparison of remuneration
of each Key Managerial Personnel 
against the performance of the 
Company.

Directors/ KMP Title Remuneration F Y 2015-
16 % of PBT

Mr. Abhiraj A. 
Choksey

Managing Director
2.24

Mr. Y B Gadgil* Executive Director 0.17
Mr. Anand Kumashi Company Secretary 0.80
Mr. Rohit Mahakal Chief Financial Officer 0.45

*Mr. Y B Gadgil appointed as an Executive Director with effect from 06th February 2016.

9 Key parameters for any variable 
component of remuneration availed 
by the Director

Managing Director is eligible to get Variable remuneration @ 15% of CTC and 
Executive Director is eligible to get Variable remuneration @ 12% of CTC, 
based on financial performance of the Company.

10 Ratio of the remuneration of the 
highest paid director to that of the 
employees who are not directors but 
receive remuneration in excess of 
the highest paid director during the 
year.

Not Applicable

11 Affirmation that the remuneration is 
as per the remuneration policy of the 
Company.

The Company is in Compliance with its Remuneration policy.

B.	 Details pertaining to remuneration as required under section 197(2) of the Companies Act 2013 read with Rule 5(2) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

1
Name Abhiraj A Choksey
Age 38 years
Qualification Bachelor of Science in Economics from Wharton Business School and Bach-

elor of Science in Engineering from the Engineering School, both of University 
of Pennsylvania in U.S.A

Designation Managing Director
Date of Commencement of Employment 01/05/2005
Experience 15 years
Gross Remuneration 81.48 Lacs (Excluding perquisite under Income Tax Act )
Previous Employment Apcosoft Pvt., Ltd
Designation Managing Director
Shares held 2.51%

2
Name Y B Gadgil
Age 56 years
Qualification Bachelor of Chemical Engineering
Designation Executive Director
Date of Commencement of Employment 06/02/2016
Experience 35 years
Gross Remuneration 5.61 Lakh (Excluding perquisite under Income Tax Act )
Previous Employment Union Carbide & Asian Paints
Designation Production, Engineering Services and Projects, Plant Manager in- charge of 

Production and Projects etc
Shares held 0.01%
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ANNEXURE V TO DIRECTORS’ REPORT

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-
section (1) of section 188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto 

1 Details of contracts or arrangements or transactions not at arm’s length basis:
  A B C D E F G H
Sr. 
no.

Name(s) of the 
related party 
and nature of 
relationship 

 Nature of 
contracts / ar-
rangements / 
transactions 

 Duration of 
the contracts / 
arrangements / 

transactions 

 Salient terms of 
the contracts or 
arrangements 
or transactions 
including the 
value, if any 

Justification for 
entering into 

such contracts or 
arrangements or 

transactions 

 date(s) of ap-
proval by the 

Board

Amount 
paid as 

advances, 
if any: 

Date on which the 
special resolution 

was passed in 
general meeting as 
required under first 
proviso to section 

188

 Not Applicable

2  Details of material contracts or arrangement or transactions at arm’s length basis 

Sr. 
No.

A B C D E F
 Name(s) of the 

related party and 
nature of relationship 

Nature of contracts 
/ arrangements / 

transactions 

Duration of 
the Contracts / 
arrangements / 

transactions

Salient terms of 
the contracts or 
arrangements or 

transactions including the 
value, if any:

Date(s) of approval by 
the Board, if any:

 Amount paid as 
advances, if any

1 Apco Entereprise Ltd.
Common Director(s).

Leasing of premises 5 years 01/10/2014 to 
30/09/2019

Lease Rent @ 
Rs.55,000/- p.m + all 

direct expenses

31/10/2014  702,000 

2 Trivikram Investment 
& Trading Co., Ltd

Common Director(s).

Leasing of premises on going Lease Rent @ 
Rs.15,000/- p.m + all 

direct expenses

25/05/2009 N.A.

3 Choksey Chemicals 
Pvt Ltd.

Common Director(s).

Sale of Goods at 
prevailing market 

price

3 years 01/11/2013 to 
31/10/2016

Sale of Goods at 
prevailing market price

31/10/2013 N.A.

4. Apcotex Solutions 
India Private Limited 

(ASIPL)
Subsidiary Company

Inter corporate 
Deposit

Till the time ASIPL 
arrange Working 

capital facilities from 
Bank.

Inter corporate deposit up 
to 15 Crores.

05/02/2016 NA

5. Apcotex Solutions 
India Private Limited 

(ASIPL)
Subsidiary Company

Sale/Purchase of 
Goods at prevailing 

market price

on going Sale/Purchase of Goods 
at prevailing market price

- NA

6. Aquamarine 
Investment Managers 

LLP.
Director’s relatives 

are partners.

Leasing of premises 5 years 01/07/2015 to 
30/06/2020

Lease Rent @ Rs.7,000/- 
p.m + all direct expenses

08/05/2015 NA
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ANNEXURE VI TO DIRECTORS’ REPORT
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1 A brief outline of the Company’s CSR Policy, 
including overview of the Projects or Programs 
Proposed to be undertaken and a reference to 
the web-link to the CSR Policy and the Projects 
or Programs. 

The Company has framed the CSR Policy in compliance with the 
provisions of the Companies Act, 2013 read with the Companies 
(Social Responsibilities) Rules 2014 and same is placed on the 
Company’s website and web-link of same is http://apcotex.com/CSRP.
pdf
The company has undertaken activities in the area of Healthcare, 
Education & Vocational Training and Social Projects in the Plant area 
through:
a.	 Rotary Club of New Panvel
b.	 Jan Shikshan Sansthan, Raigad
c.	 St. Jude – Mumbai
d.	 Bhagwan Yagnyavalkya Ved Tauva Gyan Yogashram
e.	 Cancer Patients Aid Association The company has carried certain 

activities on its own. 

2 The composition of CSR Committee Mr. Atul Choksey – Chairman (Chairman of the Company)
Mr. Shailesh Vaidya – Member (Independent Director)
Mr. Abhiraj A. Choksey – Member (Managing Director)

3 Average net profit of the Company for last three 
financial years

Rs. 2317.37 lacs.

4 Prescribed CSR Expenditure (two percent of the 
amount as in item 3 above)

Rs.46.35 lacs

5 Details of CSR spend for the financial year:
a.	 Total amount spent for the financial year

Rs. 29.77 lacs

b.	 Amount unspent, if any. Rs. 16.58 lacs

c.	 Manner in which the amount spent during the financial year is detailed below:
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(` in lacs)

Sr. 
No. 

Projects / Activities Sector Locations (District & State) 
Amount Outlay 

(Budget) Project 
or Programwise

Amount 
Spent on the 

Project or 
Program

Cumulative 
Expenditure 
upto Report 

period

Amount Spent : 
Direct or through 

implementing 
Agency.

1 Providing Distance Education 
at remote Schools

Literacy / 
Education 

Village Karavale, Near 
Taloja, Dist. Raigad, 
Maharashtra 

2.00 0.47 0.47 Rotary Club

2 Health & Hygine in villages 
around Plant area

Healthcare Chirneer, Chindran,, 
Karavale Village, Tal. 
Panvel, Dist. Raigad, 
Maharashtra

6.00 4.45 4.45 Rotary Club

3 Vocational Training to village 
women around the Plant area

Education / 
Vocational 
Skill

Pale and Vallap Village, 
Tal. Panvel, Dist. Raigad, 
Maharashtra

9.00 2.75 2.75 Jan Shikshan 
Sansthan.

4 Providing shelter, food and 
medicines to cancer affected 
childrens and their parents 
from poor family - Total 
committed budgeted amount 
over a period of 5 yers is 
Rs.108.00 lacs

Healthcare Mumbai, Maharashtra. 25.00 20.00 20.00 St. Jude India 
Childcare Centre.

5 Educational & Residential 
support for childrens studying 
Vedic culture

Education Village Mudeti, Tal, Idar, 
Dist. Sabarkantha, Gujarat

3.00 1.90 1.90 Bhagwan 
Yagyavalkya 

Ved Tattvagyan 
Yoashram Trust

6 Providing shelter, food and 
medicines to Cancer affected 
childrens and their parents 
from poor family - Total 
committed budgeted amoutn 
over a period of 5 yers is 
Rs.108.00 lacs

Healthcare Mumbai, Maharashtra 1.00 0.20 0.20 Cancer Society of 
India

        46.00 29.77 29.77

Our CSR Responsibilities:

We hereby confirm that the CSR Policy, as approved by the Board, has been implemented and the CSR Committee monitors 
the implementation of the projects and activities in compliance with our CSR objectives. 



Annual Report 2015-16

37

To 
The Members 
APCOTEX INDUSTRIES LIMITED
Plot No. 3/1, PB No.13, 
MIDC Industrial Area, 
Taloja: 410 208, 
Dist. Raigad, Maharashtra.

I have conducted the Secretarial Audit of the compliance of 
applicable statutory provisions and the adherence to good 
corporate practices by Apcotex Industries Limited (hereinafter 
called ‘the Company’). Secretarial Audit was conducted in a 
manner that provided me a reasonable basis for evaluating the 
corporate conducts / statutory compliances and expressing 
my opinion thereon. 

Based on my verification of the Company’s books, papers, 
minute books, forms and returns filed and other records 
maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit, I 
hereby report that in my opinion, the Company has, during the 
audit period covering the financial year ended on 31st March 
2016; complied with the statutory provisions listed hereunder 
and also that the Company has proper Board-processes and 
compliance-mechanism in place to the extent, in the manner 
and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and 
returns filed and other records maintained by the Company for 
the financial year ended on 31st March 2016 according to the 
provisions of: 

(i)	 The Companies Act, 1956 and The Companies Act, 2013 
(the Act) as applicable, and the rules made thereunder; 

(ii)	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) 
and the rules made thereunder; 

(iii)	 The Depositories Act, 1996 and the Regulations and 
Bye-laws framed thereunder; 

(iv)	 Foreign Exchange Management Act, 1999 and the rules 
and regulations made thereunder to the extent of Foreign 
Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings;

(v)	 The following Regulations and Guidelines prescribed 
under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’): — 

ANNEXURE VII TO DIRECTORS’ REPORT
SECRETARIAL AUDIT REPORT

For the financial year ended 31st March 2016
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

(a)	 The Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; 

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

(c)	 The Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) 
Regulations, 2009. 

(d)	 The Securities and Exchange Board of India 
(Employee Stock Option Scheme and Employee 
Stock Purchase Scheme) Guidelines, 1999; (Not 
Applicable for the financial year ended 31st March 
2016)

(e)	 The Securities and Exchange Board of India (Issue 
and Listing of Debt Securities) Regulations, 2008; 
(Not Applicable for the financial year ended 31st 
March 2016)

(f)	 The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act 
and dealing with client; 

(g)	 The Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2009; (Not 
Applicable for the financial year ended 31st March 
2016) and 

(h)	 The Securities and Exchange Board of India 
(Buyback of Securities) Regulations, 1998; (Not 
Applicable for the financial year ended 31st March 
2016)

(vi)	 Following Laws applicable specifically to the Company.

a)	 The Petroleum Act, 1934 and Rules made 
thereunder. 

b)	 The Indian Explosive Act, 1884 read with The Static 
and Mobile Pressure Vessels (Unfired) Rules, 1981.

c)	 The Factories Act, 1948 read with The Maharashtra 
Factories(Control of Industrial Major Accident 
Hazards) Rules, 2003.

d)	 The Environment (Protection) Act, 1986 read with 
The Manufacture, storage and Import of Hazardous 
Chemicals Rules, 1989.
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ANNEXURE VIII 
TO DIRECTORS’ REPORT

Form AOC-1

Statement containing salient features of the financial 
statement of subsidiary

(Pursuant to first proviso to sub-section (3) of section 129 read 
with rule 5 of Companies (Accounts) Rules, 2014)

(`in Lacs)

Sl. 
No.

Particulars Details

1. Name of the subsidiary Apcotex Solutions 
India Private Ltd

2. Reporting period for the subsidiary 
concerned, if different from the 
holding company’s reporting 
period

31st March 2016

3. Reporting currency and Exchange 
rate as on the last date of the 
relevant Financial year in the case 
of foreign subsidiaries

Not Applicable

4. Share capital 1,609.92
5. Reserves & surplus 8,809.06
6. Total assets 13,142.58
7. Total Liabilities 2,723.59
8. Investments 24.92
9. Turnover 2,990.73
10 Profit before taxation 244.97
11 Provision for taxation -
12 Profit after taxation 1385.96
13 Proposed Dividend -
14 % of shareholding 100

Notes:
1.	 Part B i.e. Statement pursuant to section 129(3) of the 

Companies Act, 2013 related to Associate Companies 
and Joint Ventures is “Not Applicable” to the Company as 
there are no associate / joint venture companies.

2.	 The amounts given in the table above is from the Financial 
Statements of accounts for the period ended 31st March 
2016.

3.	 There are no subsidiaries which are yet to commence 
operations. 

(vii)	 I have relied on the representation made by the Company 
and its Officers for systems and mechanism formed by 
the Company for compliances under other generally 
applicable Acts, Laws and Regulations to the Company. 

I have also examined compliance with the applicable clauses 
of the following: 
(i)	 Secretarial Standards issued by The Institute of Company 

Secretaries of India.
(ii)	 The Listing Agreements entered into by the Company 

with Stock Exchanges and SEBI (LODR) Regulations, 
2015

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

I further report that 

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

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

Majority decision is carried through while the dissenting 
members’ views, if any, are captured and recorded as part of 
the minutes. 

I further report that there are adequate systems and 
processes in the Company commensurate with the size and 
operations of the company to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines.

								         
MAHESH HURGAT

PRACTISING COMPANY SECRETARY
ACS NO.: 7139  C. P. NO.: - 2498

Date: 16th May 2016	
Place: Mumbai			 
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CORPORATE GOVERNANCE 

I.	 Company’s Philosophy on Code of Corporate Governance:
	 The Company is committed to good Corporate Governance practices with the object of increasing benefits for all stakeholders 

of the Company viz. Shareholders, Customers, Suppliers, Employees and Society in general.
II.	 Board of Directors:
	 The composition of the Board of Directors of the Company is presently governed by the provisions of Companies Act, 2013, 

the Articles of Association of the Company and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. The Board is comprised of Ten Directors, both executive and non-executive. Mr. Atul Champaklal Choksey is the non-
executive Chairman. The day-to-day operations of the Company are managed by Mr. Abhiraj A. Choksey, the Managing 
Director and Plant operations by Mr. Y B Gadgil – Executive Director, under the active guidance of the chairman. 

	 Mr. Manubhai G Patel, Dr. S. Sivaram, Mr. Shailesh Vaidya, Mr. Kamlesh Vikamsey, and Mrs. Priyamvada Bhumkar are 
non-executive, independent directors, who constitute fifty percent (50) of the total strength of the Board. 

	 The Board of Directors of the Company consists of persons of eminence, having good experience in business management, 
polymers technology, finance, accountancy and law. The Board of Directors meet as often as required but not less than 
four times a year i.e. once in a calendar quarter. The Directors receive minutes of all the meetings of the Board and of 
the respective Committee meetings wherever they are members; namely Audit Committee, Nomination & Remuneration 
Committee, Social Responsibility Committee and Shareholders & Stakeholders Relationship Committee. During the 
financial year 2015-16, six meetings of the Board of Directors were held on a) 8th May 2015, b) 31st July  2015, c) 25th 
September, 2015, d) 6th November 2015 e) 5th February 2016 and f) 6th February 2016. 

	 Independent Directors are expected not to serve on the Board of competing companies. No Director of the company is 
a member of more than ten Committees or can act as Chairman of more than five committees across all public limited 
companies in which he / she is a Director. For the purpose of these only membership and chairmanship of Audit Committee 
and Stakeholders’ Relationship Committee are considered. 

	 Further, every Director informs the Company about the Committee position he / she occupies in other companies and 
notifies the changes as and when they take place. The details of directorships held by the Company’s Directors in public 
limited companies as on 31st March 2016 and attendance at the Board Meetings of the Company are given below:

Name of
Director(s)

Designation/
Category of ship

Board 
Meetings 
attended

Attendance at 
last AGM

No. of other 
Directorships 

held

No. of 
Committees of 
which Member 

/ Chairman*
Atul C. Choksey Non- Executive 

Chairman Promoter
6 Yes 9 -/-

Abhiraj A. Choksey Managing 6 Yes 3 -/-
Girish C. Choksey Non-Executive 4 No 4 3/-
Amit C. Choksey Non-Executive 6 Yes 4 -/-
Manubhai G. Patel Non-Executive, 

Independent 
3 Yes 3 -/2

Dr. S. Sivaram Non-Executive, 
Independent 

5 Yes 4 2/-

Shailesh S. Vaidya Non-Executive, 
Independent 

6 Yes 5 -/-

Kamlesh S. Vikamsey Non-Executive,
Independent 

5 Yes 5 4/1

Priyamvada Bhumkar Non-Executive,
Independent 

5 Yes 1 1/- 

Y B Gadgil* Executive NA NA -- -/-

	 * Mr. Y B Gadgil was appointed an Executive Director in the Board Meeting held on 6th February 2016. 
	 Mr. Atul C. Choksey, Mr. Abhiraj A. Choksey, Mr. Girish C. Choksey and Mr. Amit C. Choksey are related to each other.
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	 Details of shareholding of Directors as on 31st March 2016

	 The number of equity shares of face value of Rs.5/- each of the Company held by the Directors on 31st March 2016 is as 
under:

Name of Directors Executive or Non-Executive Director No. of Shares % to paid up capital
Atul C. Choksey Non-Executive Director 13,76,404 6.64
Abhiraj A. Choksey Executive Director 5,19,616 2.51
Girish C. Choksey Non-Executive Director  17,800 0.09
Amit C. Choksey Non-Executive Director  1,10,050 0.53
Manubhai G. Patel Non-Executive Director Independent 548 --
Dr. S. Sivaram Non-Executive Director Independent -- --
Shailesh S. Vaidya Non-Executive Director Independent -- --
Kamlesh Vikamsey Non-Executive Director Independent -- --
Priyamvada Bhumkar Non-Executive Director Independent 10,000 0.05
Y B Gadgil Executive Director 2,600 0.01

	 Responsibilities:
	 The Board looks at strategic planning and policy formulation. The Board meets at least once in every quarter to review the 

Company’s operations and the intervening gap between the meetings is within the period prescribed under the Companies 
Act 2013. During the year under review the Board met six times. The agenda of the Board meetings is circulated to all the 
Directors well in advance and contains all the relevant information. The Managing Director is responsible for corporate 
strategy, planning, external contacts and Board Matters.The Executive Director is responsible for Plant Operations. The 
senior management personnel heading respective divisions are responsible for all day-to-day operations related issues, 
productivity, recruitment, and employees retention for their divisions. 

	 Remuneration Policy;
	 Non-executive Directors are paid sitting fees for each meeting of the Board or its committees attended by them and are 

also eligible for commission. The shareholders of the Company at the meeting held on July 5, 2012 had authorised the 
payment of commission to the Non-Executive Directors @ 1% of net profit of the Company, calculated in accordance with 
provisions of Section 197 and 198 of the Companies Act, 2013. The allocation of commission to Non-Executive Directors 
is determined by the Board based on the individual contribution. 

	 The Remuneration paid to the Non-Executive Directors of the Company during the financial year, 2015-16 are as under:

Name of Director Sitting Fees Commission Total
Mr. Atul Choksey 80,000 23,01,000 23,81,000
Mr. Girish Choksey 60,000 - 60,000
Mr. Amit Choksey 60,000 - 60,000
Mr. M.G.Patel 1,80,000 1,20,000 3,00,000
Dr. S. Sivaram 1,40,000 1,20,000 2,60,000
Mr. Shailesh Vaidya 1,20,000 1,20,000 2,40,000
Mr. Kamlesh Vikamsey 1,80,000 1,20,000 3,00,000
Mrs. Priyamvada Bhumkar 1,80,000 1,20,000 3,00,000

	 Remuneration paid to Managing Director for the financial year 2015-16 is as under:

Name Abhiraj A. Choksey
Salary Rs. 64.19 Lacs
Variable Pay As per Company’s Policy.
Provident Fund Rs. 2.70 Lacs
Perquisites Rs. 9.25 Lacs
Service Contract and Period Agreement Dt. 01/05/2013

Period: 01/05/2013 to 30/04/2016
Notice Period 6 months 
Severance Fees Nil
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III.	 Board Committees:
	 The Company has constituted various committee(s) in compliance with the provisions of the Companies Act, 2013 and 

SEBI (LODR) Regulations, 2015.
	 The Company Secretary acts as the Secretary to all the Committees. Each of these Committees has the authority to 

engage outsider experts, advisors, and counsels to the extent it considers appropriate to assist in its functions. Minutes of 
the Committee meetings are circulated to the Directors and placed before the Board meeting for noting thereat. 

	 A)	 Audit Committee
	 The Audit Committee was constituted in April 2000. During the year under review, four meetings of the Committee were held 

on a) 8th May 2015, b) 31st July  2015, c) 6th November 2015 and d) 6th February 2016.
	 The Audit Committee comprises of four directors viz. Mr. M. G. Patel as the Chairman, Mr. Girish Choksey, Mr. Kamlesh 

Vikamsey and Mrs. Priyamvada Bhumkar as members. Mr. M. G. Patel, Mr. Kamlesh Vikamsey and Mrs. Priyamvada 
Bhumkar are Non- Executive Independent Directors. 

	 Attendance at the Audit Committee meetings during the year under review are given below:

Name Non-Executive / Independent Numbers of Meetings held – Four 
 Attended

M. G. Patel Non-Executive, Independent 3
Girish C. Choksey Non-Executive 1
Kamlesh Vikamsey Non-Executive, Independent 3
Priyamvada Bhumkar Non-Executive, Independent 4

	 The Audit Committee invites the executives of the Company, as it considers appropriate, representatives of Statutory 
Auditors and representatives of the Internal Auditors at its meetings.

	 The role of the Audit Committee includes the followings pursuant to Regulation 18 (3) read with Schedule II of SEBI (LODR) 
Regulations, 2015 and read with Section 177 of the Companies Act, 2013.
1.	 Oversight of the company’s financial reporting process and the disclosure of its financial information to ensure that the 

financial statements are correct, sufficient and credible; 
2.	 Recommendation for terms of appointment and remuneration of Auditors of the Company; 
3.	 Approval of payment to Statutory Auditors for any other services rendered by the Statutory Auditors; 
4.	 Reviewing, with the management, the annual financial statements and auditor's report thereon before submission to 

the Board for approval, with particular reference to: 
a.	 Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s report in 

terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013 
b.	 Changes, if any, in accounting policies and practices and reasons for the same 
c.	 Major accounting entries involving estimates based on the exercise of judgment by management 
d.	 Significant adjustments made in financial statements arising out of audit findings 
e.	 Compliance with listing and other legal requirements relating to quarterly and yearly financial statements 
f.	 Disclosure of any related party transactions 
g.	 Modified opinion in the draft Audit report 

5.	 Reviewing, with the management, the quarterly financial statements before submission to the board for approval; 
6.	 Reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, 

rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer 
document / prospectus / notice and the report to be submitted by monitoring agency with regard to utilisation of 
proceeds of a public or rights issue, and making appropriate recommendations to Company’s Board; 

7.	 Review and monitor the auditor’s independence and performance, and effectiveness of audit process; 
8.	 Approval or any subsequent modification of transactions of the company with related parties; 
9.	 Scrutiny of inter-corporate loans and investments; 
10.	 Valuation of undertaking or assets of the company, whenever it is necessary; 
11.	 Evaluation of internal financial controls and risk management systems; 
12.	 Reviewing, with the management, performance of Statutory and Internal Auditors, reviewing Internal Control Systems 

in the organisation; 
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13.	 Reviewing adequacy of internal audit function, if any, including structure of internal audit department, staffing and 
seniority of the official heading the department, reporting structure coverage and frequency of internal audit; 

14.	 Discussion with internal auditors over significant findings and follow up there on; 
15.	 Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected 

fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board; 
16.	 Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-

audit discussion to ascertain any area of concern; 
17.	 To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in 

case of non-payment of declared dividends) and creditors; 
18.	 To review the functioning of the Whistle Blower mechanism; 
19.	 Approval of appointment of CFO; 
20.	 Approval or any subsequent modification/ changes of Related Party Transactions;
21.	 To investigate into any matter specified under Section 177(4) or any matter referred by the Board. 
22.	 The Committee has power to obtain external professional help/ advice and has right to ask for any information/ 

explanation.
	 B)	 Nomination and Remuneration Committee:
	 Pursuant to provisions of Section 178 of the Companies Act, 2013 and other applicable provisions, the Remuneration 

Committee was reconstituted as “Nomination and Remuneration Committee” by the Board of Directors in their meeting 
held on 26th April 2014. The present Members of Committee are - Mr. M G Patel, Mr. Atul Choksey, Dr. S. Sivaram and Mr. 
Kamlesh Vikamsey. 

	 The Nomination and Remuneration committee met twice during the financial year viz. 31st July 2015 and 6th February 
2016. The necessary quorum was present for all the meetings. The Chairman of the Nomination & Remuneration Committee 
meeting was present at the last Annual General Meeting. The composition of the Committee during the financial year and 
the details of the meetings held and attended by the members are as under:

Name Non-Executive / 
Independent

Numbers of Meetings held – TWO 
 Attended

Mr. M. G. Patel Non-Executive, Independent 2
Dr. S. Sivaram Non-Executive Independent 2
Mr. Atul Choksey Non-Executive 2
Mr. Kamlesh Vikamsey Non-Executive Independent 1

 	 The broad terms of reference of the Nomination and Remuneration Committee are as under:
o	 Formulation of the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and other 
employees; 

o	 Formulation of criteria for evaluation of Independent Directors and the Board; 
o	 Devising a policy on Board diversity; 
o	 Identifying persons who are qualified to become directors and who may be appointed in senior management in 

accordance with the criteria laid down, and recommend to the Board their appointment and removal. The company 
shall disclose the remuneration policy and the evaluation criteria in its Annual Report. 

	 The Nomination and Remuneration Policy devised in accordance with Section 178(3) and (4) of the Companies Act, 2013 
has been published elsewhere in this report as Annexure to the Directors Report. Further, the details of remuneration paid 
to all the Directors and other disclosures as required to be made under Regulation 34(3) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulation 2015 have been provided in the previous section of this Report. 

	 C)	 Corporate Social Responsibility Committee:
	 Pursuant to the provisions of Section 135 of the Companies Act, 2013, the Board of Directors of the Company had 

constituted a “Corporate Social Responsibility Committee” in their meeting held on 26th April 2014, comprising of three 
Directors including an Independent Director viz. Mr. Shailesh Vaidya, Mr. Atul Choksey - Chairman and Mr. Abhiraj A. 
Choksey – Managing Director.

	 The broad terms of reference of the Corporate Social Responsibility (CSR) Committee are as under:
a)	 Formulate and recommend to the Board, a CSR policy which shall indicate the activities to be undertaken by the 

Company as per the Companies Act, 2013;
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b)	 To review and recommend the amount of expenditure to be incurred on the activities to be undertaken by the company;
c)	 To monitor the CSR policy of the Company from time to time;
d)	 Any other matter as the CSR Committee may deem appropriate after approval of the Board of Directors or as may be 

directed by the Board of Directors from time to time. 
	 The Committee met on 22nd April 2016. The necessary quorum was present for the meeting. The composition of the 

Committee during the financial year 2015-16 and details of meeting held and attended by the Directors are as under:

Name Non-Executive / Independent Numbers of Meetings held – ONE 
 Attended

Mr. Shailesh Vaidya Non-Executive Independent 1
Mr. Atul Choksey Non-Executive 1
Mr. Abhiraj A. Choksey Managing Director 1

	 The CSR policy devised in accordance with Section 135 of the Companies Act, 2013 and the details about the development 
of CSR Policy and initiatives under taken by the Company on CSR during the financial year as per annexure attached to the 
Companies (Corporate Social Responsibility Policy) Rules, 2014 have also been appended as an Annexure to the Directors 
Report. 

	 CSR committee planned health check-up camps, distance education kits for more remotely located schools in Adivasi 
settlements etc., around the plant area, which could not be completed as planned during the financial year 2015-16 resulting 
into shortfall in CSR spent to the extent of Rs.16.58 lacs. 

	 D)	 Shareholders / Investors Grievances Committee:
	 Pursuant to provisions of Section 178(5) of the Companies Act, 2013 and other applicable provisions, ‘Shareholders / 

Investors Grievances Committee’ was reconstituted as ‘Stakeholders Relationship Committee’ in the Board meeting 
held on 26th April 2014. 

	 The committee comprises of two directors’ viz. a) Mr. M. G. Patel, a non-executive independent Director, Chairman of the 
reconstituted Committee and b) Mr. Girish Choksey.

	 Terms of Reference of Stakeholders Relationship Committee as set out in the SEBI (LODR) Regulations, 2015 read with 
Section 178 of the Companies Act, 2013 will include the following:
o	 Considering and resolving the grievances of security holders of the Company
o	 Overseeing redressal of shareholders and investors complaints like transfer of shares, non-receipt of balance sheet, 

non-receipt of declared dividends.
	 The details of correspondences / grievances received and redressed during the financial year 2015-16 by the Company 

through the Registrars, LINK INTIME INDIA PVT LTD, are as under;

Source
Correspondences

Received Redressed / 
Attended

A Complaints  
  Directly from Shareholders 66 66

SEBI 2 2
  Stock Exchanges 1 1
  Total (A) 69 69

B Type of Requests from Shareholders    
  Request for change of address 116 116

 
Request for procedure of transfer/transmission of shares /deletion of 
name 121 121

  Request for change/correction of Bank details/mandate /Ecs details 77 77
  Request for revalidation/issue of fresh demand drafts 127 127
  Issue of Duplicate share certificates 34 34
  Change of Signature 5 5
  Request for stop transfer removal 29 29
  Request for stop transfer / procedure for duplicate 80 80
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Source
Correspondences

Received Redressed / 
Attended

  Confirmation of details 52 52
  Exchange of Shares 78 78
  Dematerialisation of Shares 11 11

Correction of name and address 26 26
Miscellaneous 1 1

  Total (B) 757 757
  Grand Total (A+B) 826 826

	 Mr. Anand V. Kumashi, has been appointed as the Compliance Officer, as required by Regulation 6 of SEBI (LODR) 
Regulations 2015 . He has been entrusted the task of meeting fully the requirements of the said Regulation and overseeing 
the share transfer work done by the Registrars and Share Transfer Agents; attending to grievances of the shareholders and 
investors; compliance with the statutory and regulatory requirements etc. of SEBI, and stock exchanges. 

	 With reference to Regulation 46 of SEBI (LODR) Regulations, 2015 the Company has designated exclusive e-mail ID as 
redressal@apcotex.com for investors to register their grievances, if any. This has been initiated by the company to resolve 
investors’ grievances, immediately. The Company has displayed the said e-mail ID on its Website for the knowledge of 
Investors. 

	 E)	 Meeting of Independent Directors:
	 The company’s Independent Directors met on 16th May 2016 without the presence of the Managing Director, Non-Executive 

Non-Independent Directors and the Management representatives. The meeting was attended by all the Independent 
Directors (except Mr. Shailesh Vaidya) and was conducted informally to enable the Independent Directors to discuss 
matters pertaining to the Company’s affairs and put forth their combined views to the Board of Directors of the Company. 

	 Code of Conduct:
	 The Company has a Code of Conduct for Directors and members of Senior Management. The Code is available on the 

Company’s Website at http://apcotex.com/apadmin/Images/-CODE%20OF%20CONDUCT.pdf. All Board members and 
senior management personnel have affirmed compliance with the code. A declaration to that effect signed by Mr. Abhiraj A. 
Choksey, Managing Director is appearing in the Annual Report.

	 Prohibition of Insider Trading:
	 In compliance with the provisions of SEBI (Prohibition of Insider Trading Regulations) 2015 and to preserve the confidentiality 

and prevent misuse of unpublished price sensitive information, the Company has adopted Code of Conduct for Insider 
Trading for prohibition of Insider trading for all Directors and specified employees of the Company. This policy also provides 
for periodical disclosures from the designated employees as well as pre-clearances of transactions by such persons. 

	 Vigil Mechanism or Whistle-Blower Policy:
	 Pursuant to Section 177(9) and (10) of the Companies Act, 2013 and the Regulation 22 of SEBI (LODR) Regulation, 2015 , 

the Company has a Whistle-Blower Policy for establishing a vigil mechanism for Directors and employees to report genuine 
concerns regarding unethical behaviour, actual or suspected fraud or violation of the Company‘s Code of Conduct and 
Ethics policy. The said mechanism also provides for adequate safeguards against victimization of persons who use such 
mechanism and makes provision for direct access to the chairperson of the Audit Committee in appropriate or exceptional 
cases. We affirm that no employee of the Company was denied access to the Audit Committee. The said Whistle-Blower 
Policy has been hosted on the website of the Company at http://apcotex.com/policies/Whistle_Blower_Policy.pdf 

	 Details of Directors seeking appointment / reappointment at the forthcoming Annual General Meeting (in pursuance 
of Regulation 36(3) of Securities and Exchange Board of India (SEBI) (Listing Obligations and Disclosure 
Requirements) Regulations 2015)

Name of the Director Mr. Atul C Choksey Mr. Y B Gadgil 
Director Identification Number (DIN) 00002102 07353169
Date of Birth 17-10-1951 20-05-1958
Nationality Indian Indian
Date of Appointment on Board 23/01/1991 06/02/2016
Qualification Chemical Engineer Bachelor of Chemical Engineering
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Shares held 13,76,404 2,600
List of Directorship held in other listed 
Companies 

1. CEAT LIMITED 
2. Marico Ltd 
3. Finolex Cables Ltd 

NIL

Membership / Chairmanships of Audit and 
Stakeholders’ Relationship Committees 
across Public Companies

NIL NIL

Relationship with other Board Members. Related to Mr. Amit Choksey, Mr. 
Girish Choksey and Mr. Abhiraj A. 
Choksey

Not related to any Board Member 
or KMP

	 General Body Meetings
	 During the preceding three years, the Company’s Annual General Meeting were held at Plot no. 3/1, MIDC Industrial Area, 

Taloja-410208, Dist. Raigad, Maharashtra.

	 Details of last three Annual General Meetings Held:

Year Date Time Special resolution/s passed
2014-15 31st July 2015 04.00 p.m No
2013-14 31st July 2014 10.30 a.m. Yes(One)* 
2012-13 28th June 2013 11.30 a.m. Yes( Two)*

	 *Special Resolution/s passed:
	 2013-14:
	 Authorised the Board of Directors to borrow funds upto Rs.120 crores.
	 2012-13:
	 1)	 Appointment of Mr. Abhiraj A. Choksey as Managing Director for a period of 3 years
	 2)	 Split of equity share of Rs.10/- each into two equity share of Rs.5/- each. 

	 Special Resolution passed through postal ballot
	 Special resolution was passed through postal ballot during the financial year 2015-16 for seeking Shareholders approval 

for issue of Bonus Shares. None of the business proposed to be transacted in the ensuing Annual General meeting require 
passing a special resolution through postal ballot.

	 Disclosures:
	 Related Party Transactions:
	 During the year, there were no material related party transactions i.e. transactions of the Company of a material nature with 

its promoters, the Directors or the management, their subsidiaries or relatives etc. that may have a potential conflict with the 
interests of the Company at large. The details of Related Party Transactions are given in Annexure to the Directors Report. 

	 Risk Management:
	 The Company has since 2004-05, undertaken the exercise of identifying risks being faced by the company and ways of 

managing such risks. Risk minimisation is being built up in the operating systems. Risks are periodically reviewed at both 
Audit committee level and Board of Directors of the company.

	 MD and CFO Certification:
	 Certificate from Mr. Abhiraj A. Choksey, Managing Director and Mr. Rohit Mahakal, CFO, in terms of Regulation 17 (8) read 

with Schedule II, was placed before the Board of Directors of the Company in its meeting held on 16th May 2016.
	 Compliances:
	 The Company believes that it has complied with all the regulations of Stock Exchanges, Securities and Exchange Board 

of India (SEBI) or other statutory authority/ties on matters related to capital markets. No penalty has been imposed or 
strictures passed during the year against the Company by SEBI, Stock Exchange(s), or any other statutory authority. 
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	 Means of Communication:

	 The quarterly, half yearly and annual results of the Company’s financial performances were published in two newspapers 
viz. ‘Business Standard’ and ‘Mumbai Lakshadeep’, and displayed on Company’s website, www.apcotex.com.

1.	 The Annual Report is circulated to all members, and is also available on the Company’s website.

2.	 The Annual Report of the Company for the financial year 2015-16 is being emailed to the members whose email 
addresses are available with the depositories or are obtained directly from the members, as per section 136 of the 
Companies Act, 2013 and Rule 11 of the Company (Accounts) Rules, 2014. For other members, who have not 
registered their email addresses, the Annual Report has been sent at their registered address. 

3.	 If any member wishes to get a duly printed copy of the Annual Report, the Company will send the same, free of cost, 
upon receipt of request from the member.

	 Management Discussion and Analysis forms part of the Directors Report.

	 Certification of Corporate Governance Report:

	 Certificate from Mr. Mahesh Hurgat, Practicing Company Secretary, (Membership no.-7139) on Corporate Governance, 
as required by Regulation 34 (3) read with Schedule V of SEBI (LODR), Regulations, 2015, is incorporated in this Annual 
Report.

	 General Shareholders Information:

a)	 30th Annual General Meeting will be held on Wednesday, 10th day of August 2016 at 4.00 pm at Plot no. 3/1, MIDC 
Industrial Area, Taloja - 410 208, Dist. Raigad, Maharashtra 

b)	 The Company’s financial Year is 1st April to 31st March 

c)	 Dates of book closure: Monday, 1st day of August 2016 to Tuesday, the 9th day of August 2016 (both days 
inclusive) for the Purpose of Annual General meeting and payment of dividend.

d)	 Proposed Dividend: Rs.4.50/- (Rupees four and fifty paise Only) for Equity Shares of Rs.5/- each.

e)	 Dividend payment date: on or after 11th August 2016. 

f)	 Electronic Clearing Service (ECS): The Company has extended the ECS facility to shareholders to enable them 
to receive dividend through electronic mode in their bank account. The Company encourages members to avail 
of this facility as ECS provides adequate protection against fraudulent interception and encashment of dividend 
warrants, apart from eliminating loss/damage of dividend warrants in transit and correspondence with the Company 
on revalidation/issuance of duplicate dividend warrants.

g)	 Bank Details for electronic shareholding: Members are requested to notify their depository participant (DP) about the 
changes in bank details. Members are requested to furnish complete details of their bank accounts, including the 
MICR codes of their banks, to their DPs.

h)	 Furnish copies of Permanent Account Number (PAN): The members are requested to furnish their PAN which will help 
us to strengthen the compliance with KYC norms and provisions of prevention of Money Laundering Act, 2002.

	 For transfer of shares in physical form, SEBI has made it mandatory to the transferee to submit a copy of PAN card to 
the Company.

i)	 Listing on Stock Exchanges: The Company’s equity shares are listed on Bombay Stock Exchange Limited and National 
Stock Exchange of India Ltd, Mumbai. The Annual Listing fees have been paid and there is no outstanding payment 
towards the stock exchanges, as on date

j)	 Stock Code: Bombay Stock Exchange Limited - 523694

	 Symbol : National Stock Exchange of India Ltd. – APCOTEXIND

k)	 ISIN allotted to Equity Shares is INE116A01024
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	 Market Price Data: 
	 Monthly high and low prices of equity shares of the company quoted at Bombay Stock Exchange and National Stock 

Exchange during the year 2015-16 
(Amount in Rs.)

Month Bombay Stock Exchange National Stock Exchange
High Low High Low

April 534.2 435.0 535.0 426.0
May 540.0 445.0 542.0 445.0
June 486.7 427.0 500.0 431.0
July 721.4 465.0 718.0 461.0
August 680.0 509.7 676.0 504.0
Upto 22nd Sept 579.0 482.0 577.9 482.0
From 23rd Sept 278.0 259.5 283.0 254.0
October 285.0 248.2 285.0 249.0
November 248.1 213.0 251.0 212.5
December 275.8 217.0 276.0 218.0
January 243.9 186.1 244.9 186.4
February 208.0 181.5 207.9 178.0
March 232.9 188.0 233.0 186.0

	 Company has issued Bonus Shares in the ratio of One Equity Shares of Rs.5/- each fully paid for every equity share of 
Rs.5/-, pursuant to the resolution passed through postal ballot on September 12, 2015 

	 Stock Performance Index :
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Registrars and Share Transfer Agents:
The Company has appointed Link Intime India Pvt Limited as its Registrars and Share Transfer Agents w.e.f 1st August 
2006. Share Transfers, dematerialisation of shares, and all other investors related activities are attended and processed at 
the office of the Registrars and Share Transfer Agents at the following address :

LINK INTIME INDIA PVT LTD
C-13, Pannalal Silk Mills Compound, 
L.B.S. Marg, Bhandup (W),
Mumbai-400 078
Tel. No.- (022) 25963838
Fax : (022) 25946969
Email : rnt.helpdesk@linkintime.co.in
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Share Transfer System: 
Company’s shares are compulsorily traded in the demat segment on the stock exchange(s), and most transfers of shares 
take place in electronic form.
For expediting Physical transfer of shares, the Board has delegated the share transfer formalities to the officials of Registrar 
and Share Transfer Agent, to approve the transfer of shares on every Monday. Physical transfers are effected well within 
the stipulated period of 30 days. 

Distribution of Share: Distribution of shareholding as on 31st March 2016.

Category No. of Shareholders % to total No. of 
Shareholders

No. of shares % to total Shares

 1 - 500 18,849 88.90 24,73,706 11.93 
 501 - 1000 1,190 5.61 8,97,045 4.33
1001 - 2000 592 2.79 8,99,299 4.34
2001 - 3000 153 0.72 3,82,822 1.85
3001 - 4000 117 0.55 4,31,630 2.08
4001 - 5000 60 0.28 2,74,729 1.32

5001 - 10000 118 0.55 8,57,402 4.13
Above 10001 123 0.58 1,45,21,351 70.02

Total 21,202 100.00 2,07,37,984 100.00

	 Categories of Shareholding as on 31st March 2016:

Sr.
No.

Category  No. of Shares % of shareholding

1.
Promoters’ Holding
Indian Promoters

1,20,00,225 57.87

2. Non promoters’ Holding
Mutual Funds/Trusts/clearing members
Insurance companies/Banks/Financial Institution
Indian Public
Directors/Relatives
Hindu Undivided Family
Non Resident Indians
Other Corporate Bodies

61,973
3,964

74,25,612
3148

2,17,153
3,12,994
7,12,915

 0.30
 0.02

35.80
0.02 
1.05
1.50
 3.44

 Total 2,07,37,984  100.00

	 Dematerialisation of Shares: 
	 The shares of the Company are available for dematerialisation (holding of shares in electronic form) on both the depositories 

viz. National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).
	 Equity Shares of the company are to be compulsorily traded in the dematerialised form. As on 31st March 2016, 1,94,92,880 

Equity Shares comprising of 94.00% of paid up capital of the company, have been dematerialised by the investors and bulk 
of transfers take place in the demat segment.

	 Outstanding GDR’s/ADR’s/Warrants or any convertible instruments, conversion data and impact on equity: NIL

Other Information:
Corporate Identification Number (CIN No.):
L99999MH1986PLC039199
Plant Location:
Plot No.3/1, MIDC Industrial Area
Taloja – 410 208, Dist. Raigad, Maharashtra
Telephone: (022) 2740 3500 
Fax: (022) 2741 2052 
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Investors Correspondence: 
Investor correspondence may be addressed to any of the following:

Registered Office and Plant Registrar & Share Transfer Agents
Plot No.3/1, MIDC Industrial Area, 
Taloja – 410 208, Dist. Raigad, 
Maharashtra
Telephone: (022) 2740 3500 
 Fax: (022) 2741 2052 

LINK INTIME INDIA PVT LTD (formerly Intime 
Spectrum Registry Ltd)
C-13, Pannalal Silk Mills Compound, 
L.B.S. Marg, Bhandup(w),
Mumbai-400 078
Tel. No. - (022) 2596 3838
 Fax - (022) 2594 6969	

Website: www.apcotex.com 
E-mail: redressal@apcotex.com

Website: www.linkintime.co.in 
E-mail. : rnt.helpdesk@linkintime.co.in

	 Unclaimed Dividend
	 Under the Companies Act, 1956, dividends that are unclaimed for a period of seven years are to be transferred to the 

Investors Education and Protection Fund, administered by the Central Government. The table given below gives the dates 
of dividend declaration or payment and the corresponding date when unclaimed dividends will be due to be transferred to 
the Central Government. 

Year Dividend Account No. Bank name Date of 
declaration

Date due for transfer to 
Central Government

2008-09 00602230012006 HDFC Bank Ltd 27/07/2009 26/07/2016
2009-10 31260068904 State Bank of India 27/07/2010 26/07/2017
2010-11 31847607342 State Bank of India 30/07/2011 29/07/2018
2011-12 32385456081 State Bank of India 05/07/2012 04/07/2019
2012-13 33052231411 State Bank of India 28/06/2013 27/06/2020
2013-14 33955651985 State Bank of India 31/07/2014 29/07/2021
2014-15 35071962068 State Bank of India 31/07/2015 29/07/2022

	 The concerned shareholders are requested to get their uncashed dividend warrants revalidated and encashed thereafter. 

	

Declaration – Code of Conduct

The Board has laid down the code of conduct for the all the Board Members and Senior Management of the company, which is 
posted on the Company’s Website. All the Board Members and Senior Management personnel of the company, for the financial 
year ended 31st March 2016, have affirmed compliance with code of conduct.

For Apcotex Industries Limited
	
Place : Mumbai 	 Abhiraj A. Choksey
Date : 16th May 2016. 	 				     Managing Director 
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AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE;

To the Members of 
Apcotex Industries Limited 

Taloja, Dist. Raigad, Maharashtra.

 I have examined the compliance of conditions of Corporate Governance by Apcotex Industries Limited for the financial year 

2015-16, as stipulated under Regulation 34 of SEBI (LODR) Regulations 2015.

The Compliance of conditions of Corporate Governance is the responsibility of the management. My examination was limited to 

a review of the procedures and implementation thereof, adopted by the Company for ensuring compliance with the conditions 

of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In My opinion and to the best of our information and according to the explanations given to me, and the representations made 

by the Directors and the management, I certify that the Company has complied with the conditions of Corporate Governance as 

stipulated in Regulation 34 of SEBI (LODR) Regulations 2015 .

I further state that such compliance is neither an assurance as to the future viability of the Company or the efficiency or 

effectiveness with which the management has conducted the affairs of the Company.

Mahesh Hurgat
Practicing company secretary
ACS No. 7139 C.P. No. 2498 

Mumbai: 16th May 2016	  
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF 
APCOTEX INDUSTRIES LIMITED.
Report on the Standalone Financial Statements

We have audited the accompanying standalone financial 
statements of APCOTEX INDUSTRIES LIMITED (“the 
Company”), which comprises the Balance Sheet as at March 
31, 2016, the Statement of Profit and Loss, the Cash Flow 
Statement for the year then ended, and a summary of significant 
accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial 
Statements

The Company’s Board of Directors is responsible for the 
matters in Section 134(5) of the Companies Act, 2013 (“the 
Act”) with respect to the preparation of these standalone 
financial statements that give a true and fair view of the 
financial position, financial performance and cash flows of 
the Company in accordance with the accounting principles 
generally accepted in India, including the Accounting Standards 
specified under Section 133 of the Act, read with Rule 7 of 
the Companies (Accounts) Rules, 2014. This responsibility 
also includes maintenance of adequate accounting records 
in accordance with the provision of the Act for safeguarding 
the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design 
implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring 
the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial 
statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone 
financial statements based on our audit.

We have taken into account the provisions of the Act, the 
accounting and auditing standards and matters which are 
required to be included in the audit report under the provisions 
of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on 
Auditing specified under Section 143(10) of the Act. Those 
Standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free from material 
misstatement.

An audit involves performing procedures to obtain audit 
evidence about the amounts and the disclosures in the 
financial statements. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether 
due to fraud or error. In making those risk assessments, the 
auditor considers internal financial control relevant to the 
Company’s preparation of the financial statements that give 
a true and fair view in order to design audit procedures that 
are appropriate in the circumstances. An audit also includes 
evaluating the appropriateness of the accounting policies 
used and the reasonableness of the accounting estimates 
made by the Company’s Directors, as well as evaluating the 
overall presentation of the financial statements.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid standalone 
financial statements give the information required by the Act 
in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted 
in India, of the state of affairs of the Company as at March 31, 
2016, and its profit and its cash flows For the year ended on 
that date.

Report on Other Legal and Regulatory Requirements

1.	 As required by the Companies (Auditor’s Report) Order, 
2016 (“the Order”) issued by the Central Government of 
India in terms of sub-section (11) of section 143 of the Act, 
we give in the “Annexure A”, a statement on the matters 
specified in the paragraph 3 and 4 of the Order.

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

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

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

c)	 The Balance Sheet, the Statement of Profit and 
Loss, and the Cash Flow Statement dealt with by this 
Report are in agreement with the books of account.

d)	 In our opinion, the aforesaid standalone financial 
statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Rule 
7 of the Companies (Accounts) Rules, 2014.
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e)	 On the basis of the written representations received 
from the directors as on March 31, 2016, and taken 
on record by the Board of Directors, none of the 
directors is disqualified as on March 31, 2016 from 
being appointed as a director in terms of Section 164 
(2) of the Act.

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

g)	 With respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in 
our opinion and to the best of our information and 
according to the explanations given to us:
i.	 The Company has disclosed the impact of 

pending litigations on its financial position in 
its financial statements – Refer Note 27 to the 
standalone financial statements.

ii.	 The Company has made provision, as required 

under the applicable law or accounting standards, 
for material foreseeable losses, if any, on long-
term contract including derivative contracts.

iii.	 There are no amounts which were required to 
be transferred to the Investor Education and 
Protection Fund by the Company.

For KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS

Firm Reg.No. 104607W
Ermin K. Irani

Partner
M. No.: 35646

Place: Mumbai
Dated: May 16, 2016
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT
Referred to  in Para 1 ‘Report on Other Legal and Regulatory Requirements’ in our Independent Auditors’ Report to the members 
of the Company on the standalone financial statements For the year ended March 31, 2016.
Statement on Matters specified in paragraphs 3 & 4 of the Companies (Auditor’s Report) Order, 2016:
i.	 (a) 	The Company has maintained proper records showing full particulars, including quantitative details and situation of 

fixed assets.
	 (b) 	As explained to us, the Company has a programme for physical verification of fixed assets at periodic intervals. In our 

opinion, the period of verification is reasonable having regard to the size of the company and nature of its assets. The 
discrepancies reported on such verification were not material and have been properly dealt with in the books of account.

	 (c) 	 According to the information and explanations given to us and on the basis of examination of the records of the company, 
the title deeds of immovable properties are held in the name of the Company.

ii.	 In our opinion and according to the information and explanations given to us, physical verification of inventory has been 
conducted at reasonable intervals by the management and no material discrepancies were noticed on physical verification 
and the same have been properly dealt with in the books of account.

iii.	 The Company had granted an unsecured loan to a wholly owned subsidiary company, covered in the register maintained 
under section 189 of the Act. The Company has not granted any loan to firm, Limited Liability partnerships or other parties 
covered in the register maintained under section 189 of the Act.
a.	 the terms and conditions of the loan granted are not prejudicial to the Company’s interest.
b.	 the said loan was repayable on demand and has been repaid before the end of the financial year. However, interest 

amount is outstanding at the end of the financial year.
c.	 there is no overdue amount in respect of the loan granted. Hence the question of commenting on reasonable steps 

taken by the Company for recovery of principle and interest does not arise.
iv.	 In our opinion and according to the information and explanations given to us, the Company has not advanced any loans 

or made any investments or provided any guarantees or security to the parties covered under section 185 of the Act. The 
Company has given loans, made investments in the securities of other body corporate and given guarantee within the 
limit specified by section 186 of the Act and details of such transactions have been disclosed in the standalone financial 
statements.

v.	 In our opinion and according to the information and explanations given to us, the Company has not accepted any Deposits 
from the public and hence the directives issued by the Reserve Bank of India and the provisions of Sections 73 to 76 or any 
other relevant provisions of the Act and the Rules framed thereunder are not applicable.

vi.	 In our opinion and according to information and explanations given us the maintenance of cost records under sub section 
(1) of Section 148 of the Act is not applicable to the Company under the Company (Cost Record and Audit) Rules, 2014.

vii.	 (a)	 According to the information and explanations given to us and the records examined by us, the Company is generally 
regular in depositing undisputed statutory dues including Provident Fund, Employees’ State Insurance, Income Tax, 
Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and other material statutory dues 
with the appropriate authorities. According to the information and explanations given to us, there are no arrears of 
outstanding statutory dues in respect of above as on the last day of the financial year for a period of more than six 
months from the date they became payable.

(b) 	According to the information and explanation given to us and the records examined by us, there are no material dues 
of Income Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise and Value added tax outstanding on account 
of any dispute except:

											           (` in Lac)

Sr. 
No.

Name of the Statute Nature of 
Dues

Amount Period to which the 
amount relates

Forum where dispute is pending

1 Income Tax Act, 1961 Tax 3.75 2002-03 Commissioner of Income Tax (appeals)
2 Income Tax Act, 1961 Tax 8.00 2007-08 Income Tax appellate tribunal (ITAT)
3 Income Tax Act, 1961 Tax 28.00 2010-11 Income Tax appellate tribunal (ITAT)
4 Income Tax Act, 1961 Tax 136.13 2011-12 Commissioner of Income Tax (appeals)
5 Income Tax Act, 1961 Tax 94.24 2012-13 Commissioner of Income Tax (appeals)
6 Customs Act Customs Duty 142.09 August 2000 to July 

2004
Supreme Court
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Sr. 
No.

Name of the Statute Nature of 
Dues

Amount Period to which the 
amount relates

Forum where dispute is pending

7 Central Excise Act & 
Service Tax

Service Tax 0.13 2007-08 Tribunal

8 Central Excise Act & 
Service Tax

Excise Duty 1.59 2009-10 to 2011-12 Dy. Comm

9 Central Excise Act & 
Service Tax

Service Tax 16.12 2005-06 to 2009-10 Assistant Commissioner – Service tax

10 MVAT VAT 1.70 2006-07 Bombay High Court
11 MVAT VAT 63.22 2007 to 2011 Joint Commissioner of Sale Tax

viii.		 According to information and explanation given to us and based on examination of the records, the Company has not 
defaulted in repayment of loans or borrowings to bank. The Company does not have any dues to financial institution, 
government or debenture holders.

xi.	 The Company has not raised money through initial public offer or further public offer (including debt instruments). In 
our opinion and according to the information and explanations given to us and based on the documents and records 
examined by us on an overall basis, the term loans obtained by the Company were applied for the purpose for which 
the loans were obtained.

x.		 During the course of our examination of the books of account and records of the Company, and according to the 
information and explanation given to us and representations made by the Management, no material fraud by or on the 
Company by its officers or employees, has been noticed or reported during the year.

xi.		 According to the information and explanation given to us and based on our examination of the records of the Company, 
the Company has paid/provided for managerial remuneration in accordance with requisite approvals mandated by the 
provisions of section 197 read with Schedule V to the Act.

xii.	 In our opinion and according to the information and explanation given to us, the Company is not a Nidhi Company. 
Accordingly, provisions of paragraph 3(xii) of the Order are not applicable.

xiii.	 According to the information and explanation given to us and based on our examination of the records of the Company, 
transactions with related parties are in compliance with sections 177 and 188 of the Act, where applicable, and details of 
such transactions have been disclosed in the financial statements as required by the applicable accounting standards.

xiv.	 According to the information and explanation given to us and based on our examination of the records of the Company, 
the Company has not made any preferential allotment or private placement of shares or fully or partly convertible 
debentures during the year.

xv.	 According to the information and explanation given to us and based on our examination of the records of the Company, 
the Company has not entered into non-cash transactions with the directors or persons connected with him. Hence the 
provisions of Section 192 of the Act are not applicable.

xvi.	The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934, hence the 
provisions of paragraph 3 (xvi) of the Order are not applicable.

FOR KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS

Firm Reg. No. 104607W
Name: Ermin K. Irani

PARTNER
M. No. 35646

Place: Mumbai
Date: May 16, 2016
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in Para 2 (f) ‘Report on Other Legal and Regulatory 
Requirements’ in our Independent Auditor’s Report to the 
members of the Company on the standalone financial 
statements For the year ended March 31, 2016.
Report on the Internal Financial Controls under Clause 
(i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (“the Act”)
We have audited the internal financial controls over financial 
reporting of APCOTEX INDUSTRIES LIMITED (“the 
Company”) as of March 31, 2016 in conjunction with our audit 
of the financial statements of the Company For the year ended 
on that date.
Management’s Responsibility for Internal Financial 
Controls
The Company’s management is responsible for establishing 
and maintaining internal financial controls based on the 
internal control over financial reporting criteria established 
by the Company considering the essential components 
of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting 
(the “Guidance Note”) issued by the Institute of Chartered 
Accountants of India (ICAI). These responsibilities include the 
design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as 
required under the Act.
Auditors’ Responsibility
Our responsibility is to express an opinion on the Company’s 
internal financial controls over financial reporting based on 
our audit. We conducted our audit in accordance with the 
Guidance Note and the Standards on Auditing, issued by ICAI 
and deemed to be prescribed under section 143(10) of the Act, 
to the extent applicable to an audit of internal financial controls, 
both applicable to an audit of Internal Financial Controls and, 
both issued by the ICAI. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls over financial 
reporting was established and maintained and if such controls 
operated effectively in all material respects.
Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating 
effectiveness.
Our audit of internal financial controls over financial reporting 
included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a 
material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether 
due to fraud or error.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls system 
over financial reporting.
Meaning of Internal Financial Controls over Financial 
Reporting
A Company’s internal financial control over financial reporting 
is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A 
company’s internal financial control over financial reporting 
includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation 
of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with 
authorizations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use, or disposition 
of the company’s assets that could have a material effect on 
the financial statements.
Inherent Limitations of Internal Financial Controls Over 
Financial Reporting
Because of the inherent limitations of internal financial 
controls over financial reporting, including the possibility 
of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and 
not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future 
periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of 
changes in conditions, or that the degree of compliance with 
the policies or procedures may deteriorate.
Opinion
In our opinion, the Company has, in all material respects, 
an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial 
reporting were operating effectively as at March 31, 2016, 
based on the internal control over financial reporting criteria 
established by the Company considering the essential 
components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India”

FOR KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS

Firm Reg. No. 104607W

Ermin K. Irani
PARTNER

M. No. 35646

Place: Mumbai
Date: May 16, 2016
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As per our Report of even date For and on behalf of Board of Directors
For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman (DIN00002102)
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director (DIN00002120)
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee) (DIN00001662)

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
Partner ROHIT R MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai : 16th May, 2016 Mumbai : 16th May, 2016

BALANCE SHEET AS AT 31ST MARCH 2016
` In Lacs

Notes As at 31st March 2016 As at 31st March 2015
EQUITY AND LIABILITIES
Shareholder's Funds
Share Capital 2  1,040.80  522.35
Reserves and Surplus 3  10,278.41  9,452.95

 11,319.21  9,975.30
NON CURRENT LIABILITIES
Long Term Borrowings 4  -  836.56
Deferred Tax Liability (Net) 5  468.02  558.50
Other Long Term Liabilities 6  138.27  132.60
Long Term Provisions 7  132.82  177.95

 739.11  1,705.61
CURRENT LIABILITIES
Short Term Borrowings 8  1,687.83  1,439.24
Trade Payables 9
a. 	 total outstanding dues of micro enterprises and small 

enterprises
 68.62  156.07

b. 	 total outstanding dues of creditors other than micro 
enterprises and small enterprises

 2,232.67  1,870.13

Other Current Liabilities 10  1,757.93  1,985.89
Short Term Provisions 7  1,429.00  933.82

 7,176.05  6,385.16
TOTAL  19,234.37  18,066.07
ASSETS
NON CURRENT ASSETS
Fixed Assets

 Tangible Assets 11 A  5,769.70  6,298.74
 Intangible Assets 11 B  22.07  26.52
 Capital work-in-progress  477.72  187.60

 6,269.49  6,512.86
Non-current Investments 12  4,772.25  3,076.15
Long Term Loans and Advances 13  664.80  629.83
Other Non Current Assets 14  26.79  27.35
CURRENT ASSETS
Inventories 15  2,000.30  1,522.20
Trade Receivables 16  4,619.18  4,870.38
Cash and Bank balances 17  481.96  442.83
Short Term Loans and Advances 13  270.38  557.82
Other Current Assets 18  129.22  426.66

 7,501.04 7,819.88
TOTAL  19,234.37  18,066.07
Significant Accounting Policies 1
The accompanying Notes 1 to 45 are an integral part of the Financial Statements
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2016
` In Lacs

Notes For the year ended
31st March 2016

 For the year ended
31st March 2015

INCOME

Revenue from Operations 19A  29,772.38  39,114.46

Less: Excise duty  3,072.11  3,777.60

Revenue from Operations (Net of excise duty)  26,700.27  35,336.86

Other Operating Revenue 19B  134.85  171.23

Other Income 20  735.25  557.54

TOTAL REVENUE  27,570.37  36,065.63

EXPENSES

Cost of Materials Consumed 21A  17,776.80  24,880.94

Changes in Inventories of Finished Goods and Work in Progress 21B  (224.15)  139.45

Employee Benefit Expenses 22  1,521.63  1,410.26

Other Expenses 23  4,016.88  4,930.16

 23,091.16  31,360.80

EARNINGS BEFORE INTEREST, TAX, DEPRECIATION AND
AMORTISATION (EBITDA)

 4,479.20  4,704.83

Depreciation and Amortization Expense 24  894.44  897.71

Finance Cost 25  242.01  324.26

PROFIT BEFORE TAX  3,342.75  3,482.85

Less : Tax Expenses

 Current Tax  966.13  1,018.50

 Deferred Tax 5 (90.48) (3.71)

 Total Tax Expenses 875.65  1,014.79

PROFIT AFTER TAX  2,467.10  2,468.06

Basic and Diluted Earnings per Equity Share of Rs 5/- each 42  11.90  11.90

Significant Accounting Policies 1

The accompanying Notes 1 to 45 are an integral part of the Financial Statements

As per our Report of even date For and on behalf of Board of Directors
For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman (DIN00002102)
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director (DIN00002120)
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee) (DIN00001662)

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
Partner ROHIT R MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai : 16th May, 2016 Mumbai : 16th May, 2016
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2016
` In Lacs

 For the year ended  For the year ended
31st March 2016 31st March 2015

A. CASH FLOW FROM OPERATING ACTIVITIES :
Profit Before Tax  3,342.75  3,482.85
Adjustments for :

 Depreciation and Amortization Expense  894.44  897.71
 Finance Cost  242.01  324.26
 Prov for Diminishing Value of Investments 16.00  -
 Foreign Exchange Fluctuation Difference  56.17  67.46
 Fixed Assets Written off  1.86  29.78
 Loss / (Profit) on Sale of Assets  (0.20)  0.96
 Bad Debts Written Off  21.56  9.33
 Provision for Bad and Doubtful Debts  (21.56)  12.23
 Loss / (Surplus) on Sale of Investment  (596.75)  (465.97)
 Dividend Income  (39.60)  (24.27)
 Interest received  (16.25)  (17.22)
 Income from Investment Property  (50.20)  (37.66)
 Excess Provision Written back  (38.97)  (43.67)

Operating Profit Before Working Capital Changes  3,811.26  4,235.79
Adjustments for :

 Increase / (Decrease) in Non Current Liabilities (8.87)  40.98
 Increase / (Decrease) in Current Liabilities  100.69  (187.13)
 (Increase) / Decrease in Non Current Assets  (34.43)  (167.45)
 (Increase) / Decrease in Current Assets  329.30  256.36

Cash Flow Generated from Operations  4,197.95  4,178.55
Direct taxes paid  (702.94)  (978.15)
Net Cash Flow from Operating Activities (a)  3,495.01  3,200.40

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed assets  (653.88)  (757.19)
Sale of Fixed Assets  1.94  2.55
Purchase of Investments  (7,903.74)  (2,395.56)
Sale of Investments  6,659.07  2,314.85
Dividend Income  39.60  24.27
Interest received  16.25  17.22
Income from Investment Property  50.20  37.66
Net Cash Used in Investing Activities (b)  (1,790.56)  (756.20)

C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds / (Repayment) of Short Term Borrowings (Net)  248.58  (854.93)
Repayment of Long Term Borrowings  (833.43)  (817.08)
Finance Cost paid  (246.07)  (334.20)
Dividends paid  (715.32)  (508.23)
Dividend Distribution Tax paid  (147.76)  (88.11)

Net Cash Used in Financing Activities (c)  (1,694.00)  (2,602.55)
Net Increase/ (Decrease) in Cash and Cash Equivalents (a+b+c)  10.45  (158.35)
Cash and cash equivalents as at 1st April 2015  372.45  530.80
Cash and cash equivalents as at 31st March 2016  382.90  372.45

 10.45 (158.35)
1 The Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Accounting Standard (AS) 3 on Cash Flow Statement and 

presents cash flows by operating , investing and financing activities
2 Figures in the Bracket are outflows / deductions
3 Figures of the previous year have been regouped / rearranged wherever necessary to make it comparable to the current year presentation.

As per our Report of even date For and on behalf of Board of Directors
For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman (DIN00002102)
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director (DIN00002120)
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee) (DIN00001662)

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
Partner ROHIT R MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai : 16th May, 2016 Mumbai : 16th May, 2016
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Corporate Information note on business activity
Apcotex Industries Ltd. is one of the leading producers of Synthetic Lattices (VP Latex, Acrylic Latex, Nitrile Latex) and Synthetic 
Rubber (HSR, SBR) in India. The Company has one of the broadest ranges of products based on STYRENE – BUTADIENE 
CHEMISTRY available in the market today. Company’s product range is used, among other applications, for TYRE CORD 
DIPPING, PAPER/PAPER BOARD COATING, CONCRETE MODIFICATION/WATER PROOFING, PAINT EMULSIONS, 
TEXTILE FINISHING etc. The various grades of Synthetic Rubber find application in products such as Footwear, Automotive 
components, V-belts, Conveyor belts and hoses.
NOTE 1 : SIGNIFICANT ACCOUNTING POLICIES 
(i)	 Basis of Accounting:
	 The financial statements of the Company have been prepared on accrual basis under the historical cost convention and 

ongoing concern basis in accordance with the Generally Accepted Accounting Principles in India (‘Indian GAAP’) to comply 
with the Accounting Standards specified under section 133 of The Companies Act, 2013, read with Rule 7 of the Companies 
(Accounts) Rules, 2014 and the relevant provisions of The Companies Act, 2013 (‘the Act’) / The Companies Act, 1956, as 
applicable. 

	 The classification of assets and liabilities of the Company into current or non-current is based on the criteria specified in the 
Schedule III to the Companies Act, 2013. The Company has ascertained its operating cycle as 12 months for the purpose 
of current and non-current classification of assets and liabilities.

(ii)	 Use of Estimates:
	 The preparation of financial statements in conformity with Generally Accepted Accounting Principles (GAAP) in India requires 

management to make estimates and assumptions that affect the reported amounts of assets and liabilities, revenues and 
expenses and the disclosures of contingent liabilities. Difference between actual results and the estimates are recognized 
in the period in which the results materialize / are known.

(iii)	 Fixed Assets and Depreciation / Amortization
a.	 Fixed Assets
	 Tangible fixed assets are carried at the cost of acquisition or construction, less accumulated depreciation and 

accumulated impairment, if any. The cost of fixed assets includes taxes (other than those subsequently recoverable 
from tax authorities), duties, freight and other directly attributable costs related to the acquisition or construction of the 
respective assets. Know-how related to plans, designs and drawings of buildings or plant and machinery is capitalized 
under relevant asset heads. 

	 Intangible assets are recorded at the consideration paid for acquisition of such assets and are carried at cost less 
accumulated amortization and impairment, if any.

	 Capital work-in-progress comprises of the cost of fixed assets that are not ready for their intended use at the reporting 
date. Profit or Loss on disposal of tangible assets is recognized in the Statement of Profit and Loss.

b.	 Depreciation & Amortization
	 On Tangible Assets: 
	 The Company has provided depreciation on basis of useful lives as prescribed in Schedule II of the Companies Act, 

2013 consequent to Schedule II becoming applicable w.e.f 01st April 2014.The excess depreciation on tangible assets 
whose useful life is already exhausted as on 01st April 2014 is transferred to General Reserves (net of deferred taxes ).

	 On Intangible Assets:
	 Intangible assets are amortized on SLM method over the useful life, based on the economic benefits that would be 

derived, as per the estimates made by the management.
i.	 Computer Software – Written off over a period of three years

c.	 Impairment
	 The carrying amounts of the Company’s tangible and intangible assets are reviewed at each balance sheet date to 

determine whether there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts 
are estimated in order to determine the extent of impairment loss, if any. An impairment loss is recognized whenever 
the carrying amount of an asset exceeds its recoverable amount. The impairment loss, if any, is recognized in the 
Statement of Profit and Loss in the period in which impairment takes place.

	 Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate 
of its recoverable amount, however subject to the increased carrying amount not exceeding the carrying amount that 
would have been determined (net of amortization or depreciation) had no impairment loss been recognized for the asset 
in prior accounting periods

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2016
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(iv)	 Borrowing Cost
	 Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of borrowings 

and exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the 
interest cost.

	 Borrowing costs, if any, directly attributable to the acquisition, construction or production of an asset that necessarily takes 
a substantial period of time to get ready for its intended use or sale are capitalized. All other borrowing costs are expensed 
in the period they occur.

(v)	 Investments
	 Non-current investments are valued at cost less provision for diminution in value, if the diminution is other than temporary.
	 Current Investments are stated at lower of cost and fair value.
	 On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or credited 

to the Statement of Profit and Loss. Profit or loss on sale of investments is determined on average cost basis. 
(vi)	 Inventory
	 Inventories are valued at lower of Cost and Net Realizable Value.
	 The cost is determined as follows:

(a)	 Raw and Packing Materials are valued at cost or market value, whichever is lower, computed on FIFO basis. The cost 
includes the cost of purchase and other expenses directly attributable to their acquisition but excludes duties and taxes, 
which are subsequently recoverable from the taxing authorities.

(b)	 The finished goods inventory is valued at cost, or net realizable value whichever is lower. Cost includes material cost, 
conversion, appropriate factory overheads, any tax or duties and other costs incurred in bringing the inventories to their 
present location and condition.

(c)	 Work-in-Process is valued at material cost and cost of conversion appropriate to their location in 
 	 the manufacturing cycle. 
(d)	 Stores, Spares and consumables are valued at cost, computed on FIFO basis. The cost includes the cost of purchase 

and other expenses directly attributable to their acquisition but excludes duties and taxes that are subsequently 
recoverable from the taxing authorities, if any.

	 Slow-moving and damaged, unserviceable stocks are adequately provided wherever considered necessary.
(vii)	Excise Duty : 
	 Excise Duty paid on goods manufactured by the Company is accounted for at the time of dispatch of goods from the 

factories.
	 Excise Duty payable on goods manufactured is accrued for stocks held in factories at the year-end. Excise Duty paid/

payable on goods manufactured by the Company and remaining in stock, is included in the value of Finished Goods. Excise 
duty related to the difference between the closing stock and opening stock of Finished Goods is recognized in the Statement 
of Profit and Loss.

(viii)	Transactions in foreign exchange
(a)	 Initial recognition:
	 Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the 

date of the transaction.
(b)	 Measurement of foreign currency items at the Balance Sheet date:
	 Foreign currency denominated monetary assets & liabilities of the Company are restated at the closing exchange rates. 

Non-monetary items are recorded at the exchange rate prevailing on the date of the transaction. Exchange differences 
arising out of these translations are recognised in the Statement of Profit and Loss. However exchange differences 
relating to fixed assets have been included in the carrying amount of fixed assets.

	 The Exchange Rate Difference and the forward premium on the loan taken for capital assets are being capitalized along 
with Interest till the date of commissioning of the said capital assets.

	 In case of other forward exchange contracts, the difference between the transaction rate and the rate on the date of 
contract is recognized as exchange difference and the premium paid on forward contracts is recognized over the life of 
the contract. However forward exchange contract relating to fixed assets have been included in the carrying amount of 
fixed assets. 		
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(ix)	 Forward Exchange Contracts – Hedging 
	 The company uses forward exchange contracts to hedge it’s foreign exchange exposures relating to the underlying 

transactions and firm commitments. The use of these foreign exchange forward and options contracts reduce the risk or 
cost to the Company and the Company does not use those for trading or speculation purposes. The premium on forward 
contracts taken for purchase of fixed assets are capitalized as the cost of the asset and the premium on other contracts is 
recognized over the life of the contract in the Statement of Profit or Loss. 

(x)	  Employees’ Benefits
(a)	 Short Term Employee Benefits:
	 All employee benefits payable wholly within twelve months of rendering the service are classified as short term employee 

benefits and they are recognized in the period in which the employee renders the related service. The Company 
recognizes the undiscounted amount of short-term employee benefits expected to be paid in exchange for services 
rendered as a liability (accrued expense) after deducting any amount already paid.

(b)	 Post-employment benefits:
	 Defined contribution plans :
	 Contribution towards plans like Employee State Insurance Scheme, Government administered Provident Fund and Pension 

Fund Scheme and Superannuation Scheme for eligible employees are made to the regulatory authorities and are classified 
as Defined Contribution Plans. The Company’s contribution to defined contribution plans are recognized in the Statement of 
Profit and Loss in the financial year to which they relate.

	 Defined benefit plans
	 The cost of providing benefit i.e. gratuity is determined using the Projected Unit Credit Method with actuarial valuation 

carried out as at the balance sheet date. Actuarial gains and losses are recognized immediately in the Statement of Profit 
and Loss. The fair value of the planned assets is reduced from the gross obligation under the defined benefit plan, to 
recognize the obligation on net basis.

	 Other long-term employee benefits
	 Entitlements to annual privilege leave are recognized when they accrue to employees. Privilege leave can be availed or 

encashed subject to a restriction on the maximum number of accumulation of leave. The Company determines the liability 
for such accumulated leaves using the Projected Accrued Benefit method with actuarial valuations being carried out at each 
Balance Sheet date.

(xi)	 Research and Development
(a)	 Capital expenditure is shown separately under respective heads of fixed assets. These assets are depreciated over 

their useful life. 
(b)	 Revenue expenses are included under the respective heads of expenses.

(xii)	Taxes on Income 
	 Tax expense comprises current and deferred tax. Current tax is measured at the amount expected to be paid in accordance 

with the Income-tax Act, 1961. 
	 Deferred tax is recognized, subject to the consideration of prudence, on timing differences, being the difference between 

taxable income and accounting income that originate in one period and are capable of reversal in one or more subsequent 
periods. Deferred Tax assets are not recognized on unabsorbed depreciation and carry forward of losses unless there is 
virtual certainty that sufficient future taxable income will be available against which such deferred tax assets can be realized. 
The carrying amount of deferred tax assets/liabilities are reviewed at each balance sheet date. The tax effect is calculated 
on the accumulated timing difference at the year-end, based on the tax rates and laws enacted or substantially enacted on 
the balance sheet date.

	 Minimum Alternate Tax (MAT) credit is recognized as an asset only when and to the extent there is convincing evidence that 
the company will pay normal income tax during the specified period in which such credit can be carried forward for set-off.

(xiii)	Cash & Cash Equivalent: 
	 Cash and cash equivalents includes cash in hand, deposits with banks and short term highly liquid investments, which are 

readily convertible into cash and have original maturities of three months or less.
(xiv)	Leases - Assets taken on operating lease
	 Lease rentals on assets taken on operating lease are recognized as expense in the Statement of Profit and Loss on an 

accrual basis over the lease term of the asset.
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(xv)	Revenue Recognition:
(a)	 Domestic sales are recognized at the point of dispatch of goods to customers, which is when risks and rewards of 

ownership are passed to the customers. Sales are inclusive of excise duty but net of trade discount and VAT /sales tax.
(b)	 Export sales are recognized based on the bill of lading except sales to Nepal which are recognized when the goods 

cross the Indian Territory, which is when risks and rewards of ownership are passed to the customers.
(c)	 Dividend income is recognized when the right to receive the same is established.
(d)	 Interest and other income are recognized on accrual basis.
(e)	 Export incentives receivable under Duty Drawback Scheme are accounted on accrual basis.
(f)	 Insurance claims are recognized post filing of the claim with the insurer.

(xvi)	Provisions and Contingencies:
	 A provision is recognized when the enterprise has a present obligation as a result of past event and it is probable that an 

outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made. Provisions 
are not discounted to their present values and are determined based on management estimate required to settle the 
obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current 
management estimates.

	 Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence is 
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the 
Company.

(xvii) Earnings per Share
	 Basic and diluted earnings per share are computed by dividing the net profit after taxes attributable to equity shareholders 

for the year, with the weighted number of equity shares outstanding during the year.
(xviii) Measurement of EBITDA
	 The Company has elected to present earnings before interest (finance cost), tax, depreciation and amortization (EBITDA) 

as a separate line item on the face of the Statement of Profit and Loss for the year. The Company measures EBITDA on the 
basis of profit / (loss) from continuing operations.
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(` In Lacs)
 As at 

31st March 2016 
 As at 

 31st March 2015 
NOTE 2 : SHARE CAPITAL 
Authorised 
2,99,40,000 Equity Shares of Rs. 5/- each. 1,497.00 1,497.00 
500 Preference Shares of Rs. 100/- each. 0.50 0.50 
50,000 Unclassified Shares of Rs. 5/- each. 2.50 2.50 

1,500.00 1,500.00 
Issued, Subscribed and Paid up capital 
2,07,37,984 Equity Shares of Rs. 5/- (1,03,68,992 Equity Shares of Rs 5/-) each fully 
paid. (Including Rs. 3.90 lacs towards 78,051 shares forfeited at Rs.5/- each)

1,040.80 522.35 

Total 1,040.80  522.35 
Note:
a) 	 The Company had wide resolution passed thru postal ballot on 12th September 2015, approved the issue of one bonus 

shares for every one equity share held in the company having face value of Rs 5/- each fully paid to the shares holders 
existing on record date i.e 24th September 2015. The shares were alloted on board meeting held on 25th September 2015 
(Refer Note (e) below).

b) 	 Reconciliation of the number of Equity Shares outstanding at the beginning and at the end of the year
Equity Shares  As at 31st March 2016 As at 31st March 2015

 No. of Shares ` In Lacs  No. of Shares ` In Lacs
At the beginning of the year  1,03,68,992  522.35  1,03,68,992  522.35 
Add : Increase in the number of Shares on issue 
of bonus shares for every one equity shares 
during the year.

 1,03,68,992 518.45 - -

Outstanding at the end of the year  2,07,37,984 1040.80 1,03,68,992 522.35 
c) 	 Details of Shareholders holding more than 5% equity shares in the company
Equity Shares As at 31st March 2016  As at 31st March 2015 

 No of Shares 
Face Value of 

` 5 Each 

 % Holding  No of Shares 
Face Value of 

` 5 Each 

 % Holding 

Trivikram Investment & Trading Company Ltd.  39,53,976 19.07 19,76,988 19.07 
Dhumraketu Investment & Trading Company  
Pvt. Ltd

 33,37,269  16.00  16,59,557  16.00 

Atul Champaklal Choksey  13,76,404  5.88  6,70,200  6.44 
Saldhar Investment & Trading Company Pvt. Ltd  11,33,088  5.46  5,66,544  5.46 
d) 	 Rights, Preferences & Restrictions attached to Equity Shares:

The Company has one class of share having a par value of Rs 5 per share. Each Shareholder is eligible for one vote per 
share held. 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, the equity shareholders are eligible to receive the remaining assets of 
the company after distribution of all preferencial amounts, in proportion to their shareholding.

e)	 Aggregate number of shares & class of shares alloted as fully paid-up by way of Bonus Shares:
 As at

31st March 2016
 As at

 31st March 2015Financial Year 2015-16
No of Equity Shares  1,03,68,992  -
Face Value per Share  5.00  -
Total Face Value (Rs in Lacs)  518.45  -
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(` In Lacs)
 As at

31st March 2016
 As at

 31st March 2015
NOTE 3 : RESERVES AND SURPLUS
(a)	 Capital Redemption Reserve

As per last Balance Sheet  34.30  34.30
Less: Utilised for Issue of Fully Paid-up Bonus Shares { Refer Note 2(a) & 2(e) }  34.30  -

 -  34.30
(b)	 Share Premium

As per last Balance Sheet  3,084.11  3,084.11
Less: Utilised for Issue of Fully Paid-up Bonus Shares { Refer Note 2(a) & 2(e) }  484.15  -

 2,599.96  3,084.11
(c)	 General Reserve

As per last Balance Sheet 2403.72  1,750.43
Add : Transfer from Statement of Profit and Loss  800.00  800.00
Less: Adjustment on account of excess depreciation as on 1st April 2014 
*(Refer Note 3a below)

 - (146.71)

3203.72  2,403.72
(d)	 Surplus in Statement of Profit and Loss

As per last Balance Sheet  3,930.83  3,136.36
Add : Net profit after tax transferred from Statement of Profit and Loss  2,467.10  2,468.06
Amount available for appropriation  6,397.93  5,604.42
Less: Appropriations
Dividend on Equity shares:
- Proposed Dividend [ Rs.4.50 per share of Rs 5/- each, ( Previous year Rs. 7/- 
per share of Rs 5/- each)]

 933.21  725.83

Dividend Distribution Tax  189.98  147.76
Transfer to General Reserve  800.00  800.00

 4,474.73  3,930.83
Total  10,278.41  9,452.95

*Note :
a.	 Consequent to Schedule II to the Companies Act, 2013 becoming applicable w.e.f. April 01, 2014, depreciation For the 

year ended March 31,2015 has been provided on the basis of the useful lives as prescribed in Schedule II. Depreciation 
of Rs 146.71 lacs (net of deferred tax of Rs 75.54) on account of assets whose useful life is already exhausted as on  
April 01,  2014, has been adjusted to General Reserve.

(` In Lacs)
 As at

31st March 2016
 As at

 31st March 2015
NOTE 4 : LONG TERM BORROWINGS
Term Loan

 Secured
 From Bank -  836.56

-  836.56
 Notes:
1a.	 Borrowing are in the form of Term Loan (ECB) carrying an Interest rate of LIBOR + 2.5% to LIBOR + 3.5% and secured by 

hypothecation of the Company’s entire Plant & Machinery by way of first charge;
1b.	 Repayment - During November 2013, Company has taken forward cover through ‘Call Option’ for repayment of remaining 

principal instalments of ECB
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2.	 Repayment schedule of Term Loan: (` In Lacs)
Financial Year

2016-17  -  836.56
3.	 Default in terms of repayment of principal and interest – NIL;
4.	 Foreign currency loan due for Repayment during the next twelve months considered 

in Other Current Liabilities is Rs. 836.56 lacs ( Previous Year Rs 833.43 lacs)

Note 5: DEFERRED TAX LIABILITY (NET)
The Company has recognized deferred tax arising on account of timing differences, being the difference between the taxable 
income and accounting income, that originates in one period and is capable of reversal in one or more subsequent period(s) 
in compliance with Accounting Standard (AS 22) – Accounting for Taxes on income.
The major components of deferred tax (liabilities)/assets arising on account of timing differences as at 31st March, 2016 are 
as follows:

(` In Lacs)
 As at

31st March 2016
 As at

 31st March 2015
 Deferred tax liabilities

Depreciation on Fixed Assets ( other than Scientific Research Assets)  495.60  565.28
Depreciation on Scientific Research Assets  31.78  41.29
Others  -  -

Total deferred tax liabilities  527.38  606.57
Deferred tax assets

 Provision for leave encashment  45.88  34.26
 Provision for doubtful debts  -  7.33
 Provision for bonus  13.48  6.48

Total deferred tax assets  59.36  48.07
Net Deferred tax liability/(assets)* ( Refer Note 3(a) )  468.02  558.50

(` In Lacs)
 As at

31st March 2016
 As at

 31st March 2015
Note 6: OTHER LONG TERM LIABILITIES

 Unsecured
 Security Deposits  138.27  132.60

 138.27  132.60
 Note:
1. 	 Sundry deposits includes refundable Security Deposits accepted from Dealers carrying interest rate of 9% p.a.

(` In Lacs)
Long -Term  Short -Term

 As at
31st March 2016

 As at
31st March 2015

 As at
31st March 2016

 As at
 31st March 2015

NOTE 7. PROVISIONS
 Employee liabilities

 Leave Encashment  65.79  80.31  44.65  20.48
Proposed Dividend  -  -  933.21  725.83
Provision for Dividend Distribution Tax  -  -  189.98  147.76
Income Tax  67.03  97.64  261.16  39.75

 132.82  177.95  1,429.00  933.82
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(` In Lacs)
 As at

31st March 2016
 As at

 31st March 2015
NOTE 8 : SHORT TERM BORROWINGS
(a)	 Loan repayable on demand from banks

Secured
 Cash Credit/Working Capital Demand Loan  1,687.83  853.46
 Packing Credit Foreign Currency Loan  -  585.79

 1,687.83  1,439.24
Note :-
1. 	 Loan from a bank secured by hypothecation of stock, book debts on parri passu basis and exclusive charge on land and 

building and second parri passu charge on plant & machinery. The CC/WDC/WCDL carry interest rate in range of 10.25% 
p.a. to 13.65% p.a. and packing credit facility carry interest rate in the range of 2.00% p.a. to 2.50% p.a.

2. 	 Default in terms of repayment of principal and interest – NIL.
(` In Lacs)

 As at
31st March 2016

 As at
 31st March 2015

NOTE 9. TRADE PAYABLES
Unsecured
 Trade Payables

a. 	 Total outstanding dues of micro enterprises and small enterprises  68.62  156.07
b. 	 Total outstanding dues of creditors other than micro enterprises and small 

enterprises
 2,232.67  1,870.13

 ( Refer note 43 for Details of due to Small, Medium Enterprises)
 2,301.29  2,026.20

Note:- Amount due to Related Parties:
Apco Enterprises Limited  3.54  3.42
Apcotex Solutions India Private Limited  79.10  -
Trivikram Investment & Trading Co. Ltd  (0.14)  3.42

(` In Lacs)

 As at
31st March 2016

 As at
 31st March 2015

NOTE 10. OTHER CURRENT LIABILITIES
Current Maturities of Long-term debt  836.56  833.43
Interest accrued but not due on borrowings  12.85  13.66
Statutory Payables -

 Central Sales Tax and VAT  2.01  5.13
 Service Tax  3.09  3.05
 Excise duty on Closing Stock  93.45  84.72
 TDS under Income tax  23.20  32.17
 Providend Fund, Profession Tax and ESIC  10.23  9.44

Payable to Employees
 Salaries & Wages  99.05  92.13
 Bonus  39.25  20.57
 Incentives  25.00  55.22
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(` In Lacs)

 As at
31st March 2016

 As at
 31st March 2015

 Gratuity  22.12  27.85
 Unpaid/ Unclaimed dividend  55.32  44.81
 Unclaimed Fixed Deposits and Interest thereon (Refer Note No. 10.2)  0.70  0.70
 Other Liabilities

 Payable for Expenses  375.85  522.87
 Payable for Capital Goods  69.72  75.13
 Commission to Non Exe. Directors  29.01  31.53
 Advances received from Customers  13.42  25.87
 Outstanding Expenses  47.09  107.61

 1,757.93  1,985.89
Note 10.1: There are no amounts due and outstanding to be credited to Investor Education & Protection Fund
Note 10.2: Company has no Fixed Deposits at the end of the financial year. The Central Bureau of Investigation (CBI) has 
instructed the Company, not to repay the proceeds of four fixed deposits amounting to ` 48,000/- and accrued interest of Rs. 
22,491/- thereon. These deposits matured during the first week of December 2002 and continue to remain with the Company.

NOTE 11A & 11B : FIXED ASSETS
(` In Lacs)

Gross Block Depreciation  Net Block Value
 As at

01-04-2015
Additions Deletions/

Adjustments
 As at

31-03-2016
Upto

01-04-2015
Trf to

Gen Res*
For the

Year
Deletions/

Adjustments
Upto

31-03-2016
 As at

31-03-2016
 As at

31-03-2015
A. Tangible Assets :
Leasehold Land  7.64  -  7.64  2.73  -  0.07  -  2.80  4.84  4.91
Buildings  2,513.71  13.73  -  2,527.44  821.12  -  70.73  -  891.85  1,635.59  1,692.60
Plant and Equipment  6,455.77  283.34  (111.60)  6,627.50  3,615.04  -  514.32  (110.82)  4,018.54  2,608.96  2,840.73
Scientific Research 
Equipments

 309.67  0.79  (19.75)  290.71  188.22  -  29.48  (18.82)  198.87  91.84  121.48

Furnitures & office 
equipments

 260.97  18.76  (2.71)  277.01  153.50  -  29.25  (1.37)  181.38  95.62  107.47

Vehicles  190.89  -  (0.13)  190.76  97.74  -  30.78  (0.13)  128.39  62.38  93.15
Electric & Pipe Fittings  1,739.16  39.80  (6.72)  1,772.24  757.63  -  181.12  (6.69)  932.05  840.19  981.53
Wind Turbine Generator  612.79  -  -  612.79  155.93  -  26.58  182.51  430.29  456.87
Total tangible assets  12,090.61  356.41  (140.91)  12,306.10  5,791.90  -  882.33  (137.83)  6,536.40  5,769.70  6,298.74
B. Intangible Assets :
Computer Softwares  79.68  7.36  (0.02)  87.03  53.23  -  11.75  (0.02)  64.95  22.07  26.52
Total intangible assets  79.68  7.36  (0.02)  87.03  53.23  -  11.75  (0.02)  64.95  22.07  26.52
Total (A+B)  12,170.30  363.77  (140.93)  12,393.12  5,845.13  -  894.08  (137.85)  6,601.35  5,791.77  6,325.26
Previous year  12,028.04  698.86  (556.59)  12,170.30  5,248.87  222.25  897.40  (523.50)  5,845.02
Capital Work-in-progress  477.72  187.60

 6,269.49  6,512.86
 (Refer Note No. 3(a))
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(` In Lacs)
 As at

31st March 
2016

 As at
 31st March 

2015
SCHEDULE 12: NON CURRENT INVESTMENTS
(A) INVESTMENT PROPERTY ( at cost less accumulated depreciation)

Buildings given on Operating Lease:
Opening Gross Block  32.69  30.86
Add: Additions during the year  -  1.83
Closing Gross Block  32.69  32.69

Less:
Opening Accumulated Depreciation  20.24  19.93
Add: Depreciation for the year  0.36  0.31
Closing Accumulated Depreciation  20.60  20.24

Net Block (a)  12.09  12.45

(B) LONG TERM INVESTMENTS
1) UNQUOTED
i) NON-TRADE INVESTMENTS

1 120000 (P.Y. 120000) Equity Shares of Cybele Paradise Pvt Ltd. of the face 
value of Rs.10/- fully paid

 16.00  16.00

Less: Prov for Diminishing Value of Investment  (16.00)  -
- 16.00

2 Investment in Subsidiary:
Apcotex Solutions India Private Limited 
16099272 (P.Y.  Nil) Equity share of  Omnova Solution India Pvt. Ltd.of face 
value of Rs. 10 full paid

 3,016.51  -

 3,016.51  16.00
ii) INVESTMENTS IN MUTUAL FUNDS

1 Nil Units (P. Y.203.746) Reliance Liquid Fund - Treasury Plan-Weekly Div  -  3.08
2 94134.364 Units (P. Y. 94134.364Units) Birla Sun Life Frontline Equity Fund - 

Growth
 59.88  59.88

3 400000 Units (P. Y. 400000 Units) Birla Sun Life Fixed Term Plan - Corp Bond 
Series A (1170 days)

 40.00  40.00

4 Nil Units (P. Y. 515685.914 Units) ICICI Prudential Focused Bluechip Eq Fund 
- Retail (G)

 -  90.97

5 Nil Units (P. Y. 1294054.87 Units) ICICI Prudential Income Opportunities Fund 
- Reg Plan (G)

 -  194.00

6 Nil Units (P. Y. 137541.367 units) ICICI Prudential Value Discovery Fund - Reg 
Plan (G)

 -  117.40

7 767459.708 Units (P. Y. 2748674.592 units) of DWS Gilt Fund - Regular Growth  97.72  350.00
8 370000 Units (P. Y. 370000 units) of UTI Fixed Term Income Fund Series XVI-VII 

(366 Days) (GR)
 37.00  37.00

9 Nil Units (P. Y. 51399.854 units) of UTI Equity Fund - (Gr)  -  37.30
10 575721.811 Units (P. Y. 575721.811 units) of JPMorgan US Value Equity Offshore 

Fund (G)
 60.00  60.00

11 Nil Units (P. Y. 16928.446 units) of Franklin India Prima Fund (G)  -  60.00
12 Nil Units (P. Y. 161051.012units) of Franklin India Smaller Companies Fund - 

(Gr)
 -  47.00

13 460696.566 Units (P. Y. 333172.3 units) of SBI Bluechip Fund - Regular Plan 
(GR)

 94.29  60.00
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14 Nil Units (P. Y. 141333.434 units) of IDFC Sterling Equity Fund (GR)  -  30.00
15 21597.766 Units (P. Y.21597.766 units) of HDFC Equity Fund (GR)  73.70  73.70
16 Nil Units (P. Y. 430356.66 units) of HDFC Mid-Cap Opportunities Fund - (GR)  -  117.40
17 Nil Units (P. Y. 95305.688 units) of Sundaram S.M.I.L.E. Fund - Reg Plan (Gr)  -  47.00
18 483040.687 Units (P. Y. Nil units) of Mirae Assets India Opportunities Fund - 

Regular - Growth Plan
 154.30  -

19 684032.548 Units (P. Y. Nil units) of Kotak Select Focus Fund-Growth (Regular 
Plan)

 154.30  -

20 Nil Units (P. Y. 1.22 units) of Pramerica Liquid Fund - Direct Plan - Wkly Divd  -  0.01
 771.19  1,424.74

2) QUOTED
i) NON-TRADE INVESTMENTS

1 40800 (P. Y. 40800) Equity Shares of Asian Paints Ltd of the face value of  
Re. 1/- fully paid

 4.99  4.99

2 5000 (P. Y. 5000 Equity Shares of Axis Bank of the face value of Rs. 2/- fully paid  - -
3 300 (P. Y. 300) Equity Shares of Kesoram Industries Ltd of the face value of Rs. 

10/- fully paid 
 - -

4 100 (P. Y. 100) Equity Shares of Computech International Ltd of the face value 
of Rs. 5/- fully paid 

 - -

5 1000 (P. Y. 1000) Equity Shares of Consortex Karl Doelitz (India) Ltd of the face 
value of Rs. 10/- fully paid

 - -

6 1000 (P. Y. 1000) Equity Shares of Skylid Telecom Equipments Ltd of the face 
value of Rs. 10/- fully paid

 - -

7 3225 (P. Y. 4975) Equity Shares of Lupin Ltd of the face value of Rs. 2/- fully paid  24.25  37.40
8 15800 (P. Y. 18050) Equity Shares of Axis Bank Ltd. of the face value of Rs. 2/- 

fully paid (Includes Stock Split 1:5)
 38.07  35.76

9 12850 (P. Y. 23625) Equity Shares of United Phosphorous Ltd. of the face value 
of Rs. 2/- fully paid

 20.60  37.87

10 Nil (P. Y. 12020 Equity Shares of ING Vysya Bank Ltd. of the face value of  
Rs. 10/- fully paid

 -  75.84

11 5450 (P. Y. 15450) Equity Shares of Kajaria Ceramics Ltd. of the face value of 
Rs. 2/- fully paid

 14.21  40.27

12 17750 (P. Y. 4975) Equity Shares of Cadila Healthcare Ltd. of the face value of 
Rs. 5/- fully paid

 30.06  42.12

13 13568 (P. Y. 19208) Equity Shares of Tech Mahindra of the face value of  
Rs. 5/- fully paid

 56.49  70.99

14 18900 (P. Y. 42900) Equity Shares of Havells India Ltd. of the face value of  
Rs. 1/- fully paid

 31.36  71.19

15 Nil (P. Y. 3575) Equity Shares of Larsen & Toubro Ltd. of the face value of  
Rs. 2/- fully paid

 -  44.61

16 11874 (P. Y. 5675) Equity Shares of Kotak Mahindra Bank of the face value of 
Rs. 5/- fully paid (Bonus 1:1)

 50.28  45.49

17 100 (P. Y. 180) Equity Shares of MRF Ltd. of the face value of Rs. 10/- fully paid  20.79  37.43
18 9800 (P. Y. 9000) Equity Shares of Dalmia Bharat Ltd. of the face value of  

Rs. 2/- fully paid
 52.80  40.19

19 6175 (P. Y. 7350) Equity Shares of Indusind Bank of the face value of Rs. 10/- 
fully paid

 35.18  41.67

20 9625 (P. Y. 12625) Equity Shares of Raymond Ltd. of the face value of Rs. 10/- 
fully paid

 41.97  55.05

21 Nil (P. Y. 3500) Equity Shares of Credit Analysis And Research of the face value 
of Rs. 10/- fully paid

 -  45.59

22 9950 (P. Y. 16050) Equity Shares of PC Jeweller of the face value of Rs. 10/- fully 
paid

 21.14  34.09

23 11050 (P. Y. 28725) Equity Shares of ICICI Bank Ltd of the face value of Rs. 
2/- fully paid

 38.67  90.10
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24 4375 (P. Y. 4300) Equity Shares of MCX India of the face value of Rs. 10/- fully 
paid

 38.34  37.69

25 60650 (P. Y. 47550) Equity Shares of Ashok Leyland of the face value of  
Re. 1/- fully paid

 49.58  32.05

26 41579 (P. Y. 84654) Equity Shares of KEC International Ltd. of the face value of 
Rs. 2/- fully paid

 30.21  61.51

27 80850 (P. Y. Nil) Equity Shares of Kirloskar Ferroc Ind. Ltd.of the face value of 
Rs. 5/- fully paid

 42.77  -

28 6315 (P. Y. Nil) Equity Shares of Mahindra Life SPA.. of the face value of Rs. 
10/- fully paid

 25.92  -

29 3540 (P. Y. 6894) Equity Shares of Zensar Tech of the face value of Rs. 10/- fully 
paid

 10.05  19.57

30 42850 (P. Y Nil ) Equity Shares of Deepak Nitrite of the face value of Rs. 2/- fully 
paid

 28.42  -

31 21735 (P. Y. 21735) Equity Shares of Kalpataru Power Transmission Ltd of the 
face value of Rs. 2/- fully paid

 24.49  24.49

32 5995 (P. Y.Nil Equity Shares of Ramco Cements of the face value of Rs. 1/- fully 
paid

 20.49

33 11200 (P. Y.Nil) Equity Shares of Network 18 of the face value of Rs. 5/- fully 
paid.

 6.11

34 11220 (P. Y. 22040) Equity Shares of Godrej Properties of the face value of Rs. 
5/- fully paid

 27.08  53.19

35 Nil (P. Y.40545) Equity Shares of IDFC Ltd of the face value of Rs. 10/- fully paid  -  62.86
36 29752 (P. Y. 9750) Equity Shares of Coromandel International Ltd of the face 

value of Re. 1/- fully paid
 65.24  23.68

37 1950 (P. Y. 1950) Equity Shares of Bajaj Finserv Ltd of the face value of Rs. 
5/- fully paid

 20.59  20.59

38 4875(P. Y. Nil) Equity Shares of Biocon Ltd. of the face value of Rs. 5/- fully paid  21.55  -
39 48925 (P. Y. 171650) Equity Shares of TV18 Broadcast Ltd. of the face value of 

Rs. 2/- fully paid
 14.82  52.01

40 Nil (P. Y. 1225) Equity Shares of Bajaj Finance Ltd of the face value of Rs. 10/- 
fully paid

 -  25.08

41 Nil (P. Y. 23750) Equity Shares of Cox and Kings Ltd of the face value of Rs. 
5/- fully paid

 -  49.45

42 Nil (P. Y. 1125) Equity Shares of Dr Reddy Laboratories Ltd of the face value of 
Rs. 5/- fully paid

 -  30.09

43 Nil (P. Y. 5400) Equity Shares of Glenmark Pharmaceuticals Ltd of the face value 
of Re. 1/- fully paid

 -  32.00

44 Nil (P. Y. 15725) Equity Shares of ITC Ltd of the face value of Re. 1/- fully paid  -  50.02
45 Nil (P. Y. 118450) Equity Shares of PTC India Financial Services Ltd of the face 

value of Rs. 10/- fully paid
 -  53.62

46 Nil (P.Y 1425) Equity Shares of Shriram Transport Finance Co. Ltd., of the face 
value of Rs. 10 fully paid

 -  12.58

47 27325 (P. Y. Nil) Equity Shares of Greeves Cotton Ltd of the face value of Rs. 
2/- fully paid

 37.45  -

48 Nil (P. Y. 11650) Equity Shares of Sun Pharmaceuticals Industries Ltd of the face 
value of Re. 1/- fully paid

 -  75.14

49 Nil (P. Y. 18400) Equity Shares of Tata Motors Ltd DVR Shares of the face value 
of Rs. 2/- fully paid

 -  56.68

50 12500 (P. Y. nil) Equity Shares ofJMC Projects Shares of the face value of Rs.10 
/- fully paid

 24.35

51 552 (P. Y. Nil) Equity Shares of Vardhman Textiles of the face value of Rs.10 
/- fully paid

 4.14

 972.46  1,622.96
Total of Long Term Investments (B)  4,760.16  3,063.70
Total (A+B)  4,772.25  3,076.15
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(` In Lacs)
AGGREGATE MARKET VALUE OF INVESTMENTS  As at

31st March 
2016

 As at
 31st March 

2015
QUOTED INVESTMENTS  1,354.34  2,791.59

(` In Lacs)
 Long  Term  Short Term 
 As at 

31st March 2016 
 As at 

31st March 2015 
 As at 

31st March 2016 
 As at 

31st March 2015 
NOTE 13 : LOANS AND ADVANCES
A.	 Unsecured and Considered good:

Capital Advances              53.37              34.85                   -   -
Sundry deposits            282.51            282.33                   -   -

           335.88            317.18                   -   -
B.	 Other loans and advances

Advances to Vendors                   -                     -                66.61            154.61 
Balance with Excise and service tax                   -                     -              201.50            401.44 
Excise Duty under protest                5.36                2.04                   -                     -   
Payments under protest-Sales Tax              10.02                   -                     -                     -   
Income Tax paid against disputed liability            208.33            208.33                   -                     -   
Advance payments of Income Tax            105.22            102.28                   -                     -   
Advances to employees                   -                     -                  2.27                1.77 

           328.92            312.65            270.38            557.82 
           664.80            629.83            270.38            557.82 

(` In Lacs)
 As at

31st March 2016
 As at

 31st March 2015
NOTE 14: OTHER NON CURRENT ASSETS
TRADE RECEIVABLES
(Unsecured and considered doubtful)
Overdue for more than six months -  21.56

 Less:- Provision for Doutful Debt - (21.56)
 'Net  -  -

Fixed Deposits with Banks  -  5.09
Sales Tax Refund Receivable  26.79  22.26

 26.79  27.35

(` In Lacs)
 As at

 31st March 
2016

 As at
 31st March 2015

NOTE 15: INVENTORIES ( At Lower of cost and market value)
 (a) Raw materials  915.41  721.77
 (b) Packing materials  65.36  30.46
 (c) Finished goods  727.89  509.17
 (d) Work-in-progress  42.33  36.89
 (e) Stores, spares and consumables  249.33  223.90

 2,000.30  1,522.20
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(` In Lacs)
 As at

 31st March 2016
 As at

 31st March 2015
NOTE 16: TRADE RECEIVABLES
(Unsecured and considered good)
 Overdue for more than six months  20.30  0.18
 Others  4,598.88  4,870.20

 4,619.18  4,870.38
Note:-
Amount due from private company in which any director is a director of that company
(i) Apcotex Solutions India Private Limited  0.39  -
(ii) Choksey Chemical Pvt. Ltd  19.93  35.95

(` In Lacs)
 As at

31st March 2016
 As at

 31st March 2015
NOTE 17: CASH AND BANK BALANCES
A. Cash & cash equivalents
 (a) Cash on hand  3.06  5.40
 (b) Balances with Banks :
 (i) Balances with Bank Accounts  277.31  233.80
 (ii) EEFC A/c  97.53  128.24
 (c) Investment in Liquid Mutual Funds ( Refer Note No. 17.1)  5.00  5.00

 382.90  372.45
 B. Other bank balances-earmarked
 (i) Margin money deposit
 (i) Unpaid dividend  55.32  44.81
 (ii) Deposit with bank - Margin  43.74  25.58

 481.96  442.83

NOTE 17.1 (` In Lacs)
 Details of Investment in Liquid Mutual Funds  As at

31st March 2016
 As at

 31st March 2015
Unquoted
Investments in Mutual Funds:
50000 units (P. Y. 50000 units) of SBI Magnum Multicap Fund  5.00  5.00

 5.00  5.00

(` In Lacs)
 As at

31st March 2016
 As at

 31st March 2015
NOTE 18: OTHER CURRENT ASSETS
(Unsecured and Considered Good )
Interest Receivable (Refer Note 18.1)  12.23  5.86
Discount Receivable  5.45  95.96
Octroi Receivable  0.62  0.62
Excise Duty Refund ( Exports )  17.97  246.34
Export Incentive Receivable  9.98  58.88
Other Receivables  82.97  19.00

 129.22  426.66
Note 18.1:
Interest Receivable inclusive of Interest Receivable of Rs.7.11 Lacs (Previous year NIL) from Apcotex Solutions India Private 
Limited.
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(` In Lacs)
 For the year ended

 31st March 2016
 For the year ended

 31st March 2015
NOTE 19: REVENUE FROM OPERATIONS
(A) Sale of products:

 (a) Domestic  26,145.63  32,215.00
 (b) Exports  3,626.75  6,899.46

Turnover  29,772.38  39,114.46
Less: Excise duty  3,072.11  3,777.60
Sale of products  26,700.27  35,336.86
(B) Other operating revenues:

 (a) Scrap sales  7.34  7.61
 (b) Export Incentives  92.68  152.20
 (c ) Insurance Claim  18.38  3.31
 (d) Other Income  16.45  8.13

 134.85  171.23
 26,835.12  35,508.10

Note:- 
Excise duty deducted from turnover represents amount of excise duty collected by the company on sale of goods manufactured 
by the company.

(` In Lacs)
 For the year ended  For the year ended

31st March 2016  31st March 2015
NOTE 20: OTHER INCOME
(a) 	 Interest Income  16.25  17.22
(b) 	Dividend Received  39.60  24.27
(c) 	 Surplus on sale of Non- Current Investments  596.75  444.17
(d) 	 Income from rent  50.20  37.66
(e) 	Other Income  0.08  3.43
(f) 	 Foreign Exchange Fluctuation Difference  32.37  30.78

 735.25  557.53

(` In Lacs)
For the year ended

31st March 2016
 For the year ended

 31St March 2015
NOTE 21 (A) COST OF MATERIALS CONSUMED
Raw Materials Consumed

Opening Stock  721.77  759.00
 Add : Purchases  17,086.39  23,751.36

 17,808.16  24,510.35
 Less: Sale of Raw Materials  -  -

 17,808.16  24,510.35
 Less: Closing Stock Raw Materials (915.41) (721.77)

 16,892.75  23,788.58
Packing Materials Consumed

Opening Stock  30.46  27.43
 Add : Purchases  918.94  1,095.38

 949.40  1,122.81
 Less : Closing Stock Packing Materials (65.36) (30.46)

 884.05  1,092.35
 Loss of Material  -  -

 17,776.80  24,880.94
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(` In Lacs)
For the year ended

31st March 2016
 For the year ended

31st March 2015
NOTE 21 (B) CHANGES IN INVENTORIES OF FINISHED GOODS, AND 
WORK IN PROGRESS.
Stock at the beginning of the year
 Finished Goods  509.17  587.28
 Work-in-Progress  36.89  98.24

Total (A)  546.06  685.52
Stock at the end of the year
 Finished Goods  727.89  509.17
 Work-in-Progress  42.33  36.89

Total( B)  770.21  546.06
CHANGES IN INVENTORIES OF FINISHED GOODS AND WORK IN 
PROGRESS (B-A)

 (224.15)  139.45

(` In Lacs)
 For the year ended

31st March 2016
 For the year ended

31st March 2015
NOTE 22 : EMPLOYEE BENEFIT EXPENSES
 Salaries ,wages and allowances  1,138.39  1,070.82
 Wages and allowances to Contract Labour  145.14  126.70
 Contribution to Provident and other Funds  89.31  88.73
 Staff welfare expenses  148.80  124.00

 1,521.63  1,410.26

(` In Lacs)
 For the year ended

 31st March 2016
 For the year ended

 31st March 2015
Note 23 : OTHER EXPENSES
Stores and spares consumed  128.40  153.89
Power and fuel ( Net of Income from Windmill operations of Rs 61.15 Lacs) 
(Previous Year Rs 68.86 Lac)

 611.19  642.94

Repairs and Maintenance
 Buildings Repairs and Maintenance  285.93  567.86
 Machinery Repairs and Maintenance  59.32  63.89
Other assets Repairs and Maintenance  156.58  177.10

Rent  14.26  38.35
Rates and taxes  76.39  138.08
Insurance  38.05  33.95
Sales Discount & Rebates  331.20  354.30
Freight and transport charges  975.06  1,100.75
Advertisement  34.07  16.11
Printing, Stationary, & Communication charges  52.19  51.58
Travelling Expenses

Directors Travelling Expenses  78.48  81.35
Others Travelling Expenses  158.70  127.78

Commission on sales  139.94  171.23
Loss/(Gain) on sale of Fixed Assets (1.34)  0.96
Fixed Assets Written off  1.86  29.78
Bad Debts Written off  21.56  9.33
Provision for Bad & Doubtful Debts  (21.56)  12.23
Donation  3.30  26.91
Bank Charges  58.35  76.27
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(` In Lacs)
 For the year ended

 31st March 2016
 For the year ended

 31st March 2015
Miscellaneous expenses  605.60  554.11
Prov for Diminishing Value of Investments  16.00 -
Commission to Non Executive Directors  29.01  31.53
Directors' meeting fees  10.00  9.00
Auditors Remunertion (Ref. Note No. 28)  7.53  7.95
Professional Fees  185.78  491.43
Excess Provision written back (38.97) (43.67)
Prior year Expenses (Net) (Refer Note No 29) -  5.15

 4,016.88  4,930.16
NOTE:
a. 	 Miscellaneous expenses include Excise duty of Rs 8.61 lacs (Previous year Rs 30.18 lacs) being the difference of excise 

duty between the opening & closing stock of finished goods.
b. 	 The Company was required to spend an amount of ̀  46.35 Lacs (P.Y. ̀  34.00 Lacs) being 2% of the average net profits of 

the three immediately preceding financial years on CSR as per the provisions of section 135 of the Companies Act, 2013. 
The Company has during the year spent ` 29.76 Lacs (P.Y. ` 30.63 Lacs) only.

The Concerned Expenditure has been debited to the following Heads as below :

(` in Lacs)
Head where the concerned Expenditure is 

debited
(i) Construction / 

Acquisition of any asset
(ii) On purposes 

other than (i)
Total

Donation
-   29.76                       29.76 

(26.16)                    (26.16)

Miscellaneous Expenses -   -                                -   
(4.47)                       (4.47)

Total Expenditure -   29.76                      29.76 
(30.63)                    (30.63)

Yet to be Spent -   16.59                       16.59 
                      (3.37)                       (3.37)

Total Eligible Amount -   46.35                      46.35 
(30.63)                    (34.00)

(Previous year's figures have been shown in brackets and italics)

(` In Lacs)
For the year ended

31st March 2016
 For the year ended

 31st March 2015
Note 24 : DEPRECIATION AND AMORTISATION EXPENSE
Depreciation on Tangible Assets (Refer Note 11 A)  882.33  891.49
Depreciation on Intangible Assets (Refer Note 11 B)  11.75  5.91
Depreciation on Investment Property (Refer Note 12 A)  0.36  0.31

 894.44  897.71

(` In Lacs)
For the year ended

31st March 2016
 For the year ended

31st March 2015
Note 25 : FINANCE COST
Interest on Borrowings  231.99  315.14
Other Finance costs  10.02  9.12

 242.01  324.26
26.	 Estimated amount of contracts to be executed on capital account and not provided for Rs.60.25 lac (Net of advances of  

Rs. 15.88 lac) [(P.Y. Rs. 242.06 lac (Net of Advances of Rs. 34.85 lac)].
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27.	 Contingent Liabilities:
	 Claims against the Company not acknowledged as debts [Gross] ` 815.89 lac (P.Y. ` 536.15 Lac).

 (` In Lacs)
Particulars As at

31st March 2016
As at

31st March 2015
Income tax liability on account of disputed liability 270.12 528.22
Excise duty, Service Tax and Customs 159.93 159.93
Open Letters of Credit 24.98 -
Bank Guarantee with Sales Tax Department 360.86 55.86

27.1	 Income Tax liability of Rs. Nil (Previous Year Rs. 208.33 lac) is in respect of capital gains. 
27.2 	Customs authorities have raised vide notice dated 22-07-2005 a demand and penalty of Rs. 142.09 lac each for a dispute 

regarding high sea sales. The Company has paid the demand of Rs. 142.09 lac in the year 2011-12 and has claimed the 
same as deduction in the year financial year 2011-12. Balance penalty amount of Rs. 142.09 lac has been disclosed as 
contingent. 

28.	 Auditors Remuneration
 (` In Lacs)

Particulars For the year ended 
31st March 2016

For the year ended 
31st March 2015

Statutory Audit 6.50 5.50
Tax Audit - 1.50
Certification fees and other services 0.65 0.70
Reimbursement of Expenses 0.38 0.25
		  Total 7.53 7.95 

 	 *(Net of Service Tax)

29. RESEARCH AND DEVELOPMENT EXPENDITURE
 (` In Lacs)

Particulars For the year ended 
31st March 2016

For the year ended 
31st March 2015

Capital Expenditure  0.79 4.23
Revenue Expenditure 189.60 148.60

Total 190.39 152.83

30.	 Prior Period Items 	 (` In Lacs)

Particulars For the year ended 
31st March 2016

For the year ended 
31st March 2015

Prior period expenses    
Salary, Wages & Allowances - 1.54
Freight and Transport Charges - 5.21
Miscellaneous Expense - 2.92

Sub Total (A) - 9.67
Prior period income  
Other income - 0.02
Miscellaneous Income - 0.66
Purchase Raw Material - 2.95
Purchase Packing Material - 0.89

Sub Total (B) - 4.52
Grand Total (A-B) - 5.15
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31.	 Value of Imports on CIF basis:
(` in Lacs)

For the year ended 
31st March 2016

For the year ended 
31st March 2015

Raw materials 3405.92 4690.67
Stores and spares 1.64 6.93

32. 	Details of imported and indigenous raw materials, components and spare parts consumed during the financial 
year:

(` in Lacs)

Particulars For the year ended 
31st March 2016

% to 
Total

For the year ended 
31st March 2015

% to 
Total

Raw Materials: 
Imported 3,557.02 20.00 5,097.29 20.49
Indigenous 14,219.78 80.00  19,783.65 79.51 

17,776.80 100.00 24,880.94 100.00
Stores and Spares:
Imported 7.55 5.89 9.45 6.14
Indigenous 120.85 94.11 144.44 93.86

128.40 100.00 153.89 100.00

33.	  Value of Raw Material Consumed
(` in Lacs)

Particulars For the year ended 
31st March 2016

For the year ended 
31st March 2015

Monomers 14,327.18 20,674.62 
Others 3,449.62 4,206.32 
Total 17,776.80 24,880.94 

34.	  Capitalisation of Exchange Rate differences on Foreign Currency Loan.
(` In Lacs)

Particulars For the year ended 
31st March 2016

For the year ended 
31st March 2015

Premium on swap on Foreign Currency Loan 121.67 180.16
Total 121.67 180.16

35.	 Earning in foreign currency

Export of Goods on F.O.B. basis
For the year ended 

31st March 2016
For the year ended 

31st March 2015
3,400.91 6,566.37

36.	 Expenditure in Foreign Currency
(` in Lacs)

 Particulars For the year ended 
31st March 2016

For the year ended 
31st March 2015

a. Professional Fees (including reimbursement) 13.37  18.33
b. Interest 68.38  92.45
c. Foreign Travel 109.30  103.30
d. Sales Commission 0.00  43.04
e. Others 1.31  0.90
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37.	 Details on Derivatives Instruments and Un-hedged foreign currency exposures:
(i)	 Derivative instruments outstanding: 

(A)	 Forward Exchange Contracts:

Particulars As at 31st March 2016 As at 31st March 2015
Purchase Sales Purchase Sales

Total number of contracts outstanding 2 - 3 -

USD 15,25,750 - 29,98,970 -
INR Equivalent (Rs. in Lac) 964.91 - 1,877.23 -

(B)	 Interest Rate Swap Contracts (ECB Loan)

Particulars As at 31st March 2016 As at 31st March 2015
Total Number of Contracts 1 1
Principal Notional Amount US $
Maturity Period

13,37,000
Upto 1 Years

26,69,000
Upto 2 Years

(ii) 	 The foreign currency exposures that have not been hedged by derivative instrument or otherwise are given below:

Particulars As at 31st March 2016 As at 31st March 2015
USD ` in Lacs USD ` in Lacs

Trade and Other Payables
Receivables : Trade Receivables

4,72,154
9,21,081

320.58
610.56

2,17,252
9,54,915

110.00
597.69

38.	 Segment Information
	 The Company operates in a single primary business segment, i.e. leading producers of Synthetic Lattices and Synthetic 

Rubber. Therefore, the separate segment information on primary segment is not given in terms of the accounting standard 
17, on ‘segment reporting’ issued by the Institute of Chartered Accountants of India. The information pertaining to the 
company’s secondary segment i.e. geographical is given below:

	 Secondary Segment Information:
	 The Company’s operations are managed from India. The principal geographical areas in which the Company operates are 

India, Middle East and Asian Countries.
	 Secondary segment information with respect to geographical location

(` in Lacs)

Particulars Revenue for the 
year ended 

31st March, 2016

Trade Receivable 
as at 

31st March, 2016

Revenue for the 
year ended 

31st March, 2015

Trade Receivable 
as at 

31st March, 2015
India 26,145.63 4,008.62 32,215.00 4,272.69
Outside India 3,626.75 610.56 6,899.46 597.69
Total 29,772.38 4,619.18 39,114.46 4,870.38

39.	 Related Party Transaction Disclosures:

(I)	  As per requirement of Accounting Standard for Related Party transactions (AS 18) issued by ICAI:

A.	 Names of Related Parties and nature of relationship
	 (Related Parties and the transactions with Related Parties are identified by the management and relied upon by 

Auditors)

(i)	 Person(s) having controlling interest

a)	 Shri Atul C. Choksey – Chairman & Non-Executive Director

(ii)	 Enterprises directly controlled by the company(subsidiary company)

a)	 Apcotex Solutions India Pvt ltd (formerly known as Omnova Solutions India Pvt ltd.)
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(iii)	 Enterprises over which the Company’s Directors Exercise significant influence
a)	 Abhiraj Trading & Investments Pvt. Limited
b)	 Aeonian Investments Company Limited
c)	 Amisha Buildcon Private Limited
d)	 Apco Enterprises Limited
e)	 Aquamarine Trading & Investments Pvt. Limited
f)	 Aquamarine Investment Managers LLP
g)	 Balasesh Leafin Limited
h)	 Bhuvantray Investments & Trading Co. Pvt. Limited
i)	 Choksey Structural Engineering Private Limited
j)	 Choksey Chemical Pvt. Limited
k)	 Cons Holdings Limited
l)	 Cybele Paradise Pvt Ltd
m)	 Dhumraketu Investments & Trading Company Pvt.Ltd.
n)	 Forest Hills Trading & Investments Pvt. Limited
o)	 Gauriputra Investments & Trading Co. Pvt. Limited
p)	 Haridwar Trading & Investments Pvt. Limited
q)	 HMP Mineral Pvt. Limited
r)	 Joshimath Trading & Investments Pvt. Limited
s)	 Laxmanjhula Trading & Investments Pvt. Limited
t)	 Mazda Colours Limited
u)	 Propycon Trading & Investments Private Limited
v)	 Saldhar Investments & Trading Company Pvt. Limited
w)	 Sammelan Investments & Trading Limited
x)	 Shyamal Finvest (India) Limited
y)	 Hindustan Mineral Products Co. Limited
z)	 Titan Trading & Agencies Limited
aa)	 Trivikram Investments & Trading Company Limited

(iv)	 Key Management Personnel and their relatives :
a)	 Shri. Abhiraj A. Choksey - Managing Director - Key Management Personnel

B.	 Related Party Disclosure
(` in Lacs)

Sr. 
No.

Nature of Transaction Person(s) 
having 

controlling 
interest

Enterprises 
directly 

controlled by 
the company
(subsidiary )

Companies 
controlled 

by Directors/ 
Relatives of 

Directors

Key 
Management 
Personnel*

Income
a. Sale of Goods

1.
2.

Choksey Chemicals Pvt. Ltd
Apcotex Solution Pvt Ltd.
(Omnova Solutions India Pvt. Ltd.)

0.39
(-)

73.16
(118.65)

b. Rent Income
 1 Aquamarine Investment Manager LLP 0.37

( - )
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Sr. 
No.

Nature of Transaction Person(s) 
having 

controlling 
interest

Enterprises 
directly 

controlled by 
the company
(subsidiary )

Companies 
controlled 

by Directors/ 
Relatives of 

Directors

Key 
Management 
Personnel*

 c. Interest on ICD
 1. Apcotex Solutions India Pvt Ltd.

(formerly known as Omnova Solutions 
India Pvt. Ltd.)

7.90
(-)

Expenses
a. Rent and Other expenses (Reimbursement)

Apco Enterprises Limited 12.07
(8.70)

Trivikram Investment & Trading Co. Ltd 1.80
(3.42)

b. Remuneration
Shri. Abhiraj A. Choksey 104.01

(85.16)
c. Reimbursement of Medical Expenses

Shri. Atul C. Choksey 1.62
(1.78)

d. Commission to Non-Executive Directors
Shri. Atul C. Choksey 27.52

(25.53)
e. Purchase Of Goods

Apcotex Solutions India Pvt Ltd.
(formerly known as Omnova Solutions 
India Pvt. Ltd.)

79.10
(-)

Others
a. Inter Corporate Deposits

Apcotex Solutions India Pvt Lid (formerly 
known as Omnova Solutions India Pvt. 
Ltd.)

600.00
( - )

b. Corporate Guarantee given for loan 
taken by Apcotex Solutions India Pvt Ltd 
(formerly known as Omnova Solutions 
India Pvt. Ltd.)

5000.00
( - )

	 (Previous year’s figures have shown in brackets and italics)
C.	 Closing Balances 	

(` In Lacs)
Sr. 
No.

Name of the related Party Perons having 
controlling 

Interest

Enterprises 
directly 

controlled by 
the company
(subsidiary )

Companies 
controlled by 

Directors / 
Relatives of 

Directors

Directors / Key 
Management 

Personnel*

Outstanding Payable Balance
a. Apco Enterprises Limited 3.54

(3.42)
b. Trivikram Investment & Trading Co. Ltd 1.22

(3.42)
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(` In Lacs)
Sr. 
No.

Name of the related Party Perons having 
controlling 

Interest

Enterprises 
directly 

controlled by 
the company
(subsidiary )

Companies 
controlled by 

Directors / 
Relatives of 

Directors

Directors / Key 
Management 

Personnel*

c. Apcotex Solutions India Pvt Ltd (formerly 
known as Omnova Solution India Pvt Ltd)

 79.10
 ( - )

 

d. Shri. Abhiraj A. Choksey – Salary Payable 6.85
(4.50)

e.. Shri. Atul C. Choksey – Commission Payable 23.01
(25.53)

Outstanding Receivable Balance
a. Choksey Chemicals Pvt Ltd 19.93

(35.95)
b. Apcotex Solution India Pvt Ltd (formerly 

known as Omnova Solution India Pvt Ltd)
7.50
( - )

	 (Previous year’s figures have shown in brackets and italics)
II) 	 Disclosures as per Regulation 34(3) of SEBI (Listing Obligations & Disclosures Requirement Regulation, 2015).

Sr.
no.

In the accounts of Disclosures of amounts at the year end and the maximum amount of 
loans/advance/Investments outstanding during the year.

1. Loans and advances in the nature of 
Loans to subsidiary :

Apcotex Solutions India Private Limited
1 At the year end      Nil
2 Maximum amount of ICD/Loans given during the year 775.00

40.	 Disclosure as per Accounting Standard 15 (Revised)
	i.		 Contribution to Defined Contribution Plans
			  Payment for Employers Contribution to Provident Fund, recognized as expenses is Rs. 21.99 lacs.
	ii.		 Contribution to Defined Benefit Plans

			   The following table sets out the status of the Gratuity Plan as required under AS 15 (Revised).

(` In Lacs)
31st March 2016 31st March 2015

Change in Present Value of Defined Benefit Obligation
Present Value of Benefit Obligation at the beginning of the year 192.31 171.03
Interest Cost 15.38 15.94
Current Service Cost 16.20 11.60
Past Service Cost (18.09) -
(Benefits Paid) (8.23) (19.98)
Actuarial (Gain)/Loss on obligations 24.44 13.72
Present Value of Benefit Obligation at the end of the year 222.01 192.31
Fair Value of Plan Assets
Fair Value Of Plan Assets at the beginning of the year 164.45 152.65
Expected Return on Plan Assets 13.16 14.23
Contributions 27.72 15.54
(Benefits Paid) (8.23) (19.98)
Actuarial Gain/(Loss) on Plan Asset 2.79 2.01
Fair Value of Plan Asset at the end of the year 199.89 164.45
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(` In Lacs)
31st March 2016 31st March 2015

Recognition of Actuarial Gain / Losses
Actuarial (Gain)/Loss for the year – Obligation 24.44 13.72
Actuarial (Gain)/Loss for the year – Plan Asset (2.79) (2.01)
Total (Gain)/Loss for the year 21.65 11.71
Actuarial (Gain)/Loss recognized in the year 21.65 11.71
Expenses Recognized in the Statement of Profit & Loss A/c
Current Service Cost 16.20 11.60
Past Service Cost  (18.08)  -
Interest Cost  15.38  15.94
(Expected Return on Plan assets) (13.16) (14.23)
Actuarial (Gain)/Loss 21.65 11.70
Expenses Recognized in the Statement of Profit & Loss 21.99 25.01
Amount to be recognized in the Balance Sheet
Present Value of Obligation as at the end of the year (222.01) (192.30)
Fair value of plan asset as at the end of the year 199.89 164.45
Net Asset/(Liability) recognized in the Balance sheet (22.12) (27.85)
Actuarial Assumptions
Discount Rate 8.06% 8.00%
Salary Escalation 7.50% 8.50%
Rate of Return on Plan Assets 8.06% 8.00%
Investment details
Insurer Managed Fund 100.00% 100.00%
Total 100.00%  100.00%

	 The estimates of future salary increases, considered in actuarial valuations, take account of inflation, seniority, promotions, 
and other relevant factors, such as supply demand in the employment market. 

	 The overall expected rate of return on assets is determined based on market prices prevailing on that date, applicable to the 
period over which the obligation is to be settled. There has been significant change in expected rate of return on assets due 
to change in market scenario.

(`  in Lacs)

Particulars Year ended 
31stMarch 2012

Year ended 
31stMarch 2013

Year ended 
31stMarch 2014

Year ended 
31stMarch 2015

Year ended 
31stMarch 2016

Defined Benefit Obligations (126.01) (149.59) (171.03) (192.30) (222.01)
Plan Assets 98.78 106.92 152.65 164.45 199.89
Surplus/(Defecit) (27.23) (42.67) (18.38) (27.85) (22.12)

41.	 Operating Leases:
	 The Company lease agreements are in respect of operating lease for vehicles. These Lease Agreements provide for 

cancelation by either party thereto as per the terms and condition of the agreement. The lease rental recognized in the profit 
and loss during year & the lease agreements obligations for the period is as per given table.

(`  in Lacs)

Particulars For the year ended 
31st March 2016

For the year ended 
31st March 2015

Lease payment recognized in P&L 9.67 6.93
Future Lease Commitments

-	 Within one year 8.89 9.34
-	 Later than one year and not later than Five years 17.26 26.15
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42. Earnings per Share:
For the year ended

31st March 2016
For the year ended 

31st March 2015
(i)	 Profit computation for both basic and diluted earnings per equity share 

of Rs.5 each. Net profit as per Statement of profit and loss available for 
equity Shareholders (Rs in Lac)

2,467.10 2,468.06

(i)	 Number of Equity Shares* 2,07,37,984 2,07,37,984
(ii)	 Earning per equity share Basic & Diluted (in Rupees) 11.90 11.90

	 *The equity shares of the Company having face value of Rs. 5 each allotted as fully paid up by way of bonus share. In 
accordance with AS 20 – Earnings Per Share, the earnings per share For the year ended 31st March 2015 have been 
presented based on the revised number of shares. 

43. 	Micro & Small enterprises as defined under the Macro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) 
have been identified by the Company on the basis of the information available with the Company and the auditors have relied 
on the same. Sundry creditors include total outstanding dues of micro enterprises and small enterprises amounting to Rs. 
68.62 (Previous Year: Rs. 156.07). The disclosure pursuant to MSMED Act based on the books of account are as under :

(` in Lacs)

For the year ended 
31st March 2016

For the year ended 
31st March 2015

Dues remaining unpaid
Principal
Interest

68.62
-

156.07
0.69

Interest paid in terms of Section 16 of MSMED Act - -
Amount of payments made to supplier beyond the appointed day - -
Amount of interest due and payable for the period of delay on payment made 
beyond the appointed day during the year without adding interest specified 
under MSMED Act

- -

Amount of Interest accrued and remaining unpaid - -
Amount of further interest remaining due and payable in succeeding years 
for the purpose of disallowance under section 23 of the Act

- -

44 	 Acquisition & Amalgamation of wholly owned Company
a.	 On 05th February 2016, company acquired the entire share-holding (No. of Shares – 1,60,99,272) of Omnova Solutions 

India Private Limited from “Omnova Solutions India France Holding SAS” & “Omnova Solutions SAS France”. The name 
of wholly owned subsidiary company i.e. Omnova Solutions India Private Limited was changed to Apcotex Solutions 
India Private Limited w.e.f 05th March 2016.

b.	 On 22nd April 2016, Board of Directors approved the scheme of Amalgamation of wholly owned subsidiary company viz. 
Apcotex Solutions India Private Limited with the Company applicable from 31st March 2016. The necessary documents 
have been filed with stock exchanges for their consent before filing the petition with Honorable High Court judicature at 
Bombay.

45. 	Previous year’s figures have been have been regrouped / restated wherever necessary to conform to current year’s 
presentation.

As per our Report of even date For and on behalf of Board of Directors
For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman (DIN00002102)
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director (DIN00002120)
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee) (DIN00001662)

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
Partner ROHIT R MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai : 16th May, 2016 Mumbai : 16th May, 2016
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF 
APCOTEX INDUSTRIES LIMITED
Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial 
statements of APCOTEX INDUSTRIES LIMITED (hereinafter 
referred to as “the Holding Company”) and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as 
“the Group”) comprising of the Consolidated Balance Sheet as 
at March 31, 2016, the Consolidated Statement of Profit and 
Loss, the Consolidated Cash Flow Statement for the year then 
ended, and a summary of the significant accounting policies 
and other explanatory information (hereinafter referred to as 
“the consolidated financial statements”).

Management’s Responsibility for the Consolidated 
Financial Statements

The Holding Company’s Board of Directors is responsible for 
the preparation of these consolidated financial statements 
in terms of the requirements of the Companies Act, 2013 
(hereinafter referred to as “the Act”) that give a true and fair view 
of the consolidated financial position, consolidated financial 
performance and consolidated cash flows of the Group in 
accordance with the accounting principles generally accepted 
in India, including the Accounting Standards specified under 
Section 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules, 2014. The respective Board of Directors 
of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of 
the Group and for preventing and detecting frauds and other 
irregularities; the selection and application of appropriate 
accounting policies; making judgments and estimates that 
are reasonable and prudent; and the design, implementation 
and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to 
the preparation and presentation of the financial statements 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have 
been used for the purpose of preparation of the consolidated 
financial statements by the Directors of the Holding Company, 
as aforesaid.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated 
financial statements based on our audit. While conducting the 
audit, we have taken into account the provisions of the Act, 
the accounting and auditing standards and matters which are 
required to be included in the audit report under the provisions 
of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on 
Auditing specified under Section 143(10) of the Act. Those 
Standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance 
about whether the consolidated financial statements are free 
from material misstatement.

An audit involves performing procedures to obtain audit 
evidence about the amounts and the

disclosures in the consolidated financial statements. The 
procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement 
of the consolidated financial statements, whether due 
to fraud or error. In making those risk assessments, the 
auditor considers internal financial control relevant to the 
Holding Company’s preparation of the consolidated financial 
statements that give a true and fair view in order to design 
audit procedures that are appropriate in the circumstances. 
An audit also includes evaluating the appropriateness of 
the accounting policies used and the reasonableness of the 
accounting estimates made by the Holding Company’s Board 
of Directors, as well as evaluating the overall presentation of 
the consolidated financial statements.

We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our audit opinion on the 
consolidated financial statements.

Opinion

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid consolidated 
financial statements give the information required by the Act 
in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted 
in India, of the consolidated state of affairs of the Group, 
as at March 31, 2016, and the consolidated profit and their 
consolidated cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

	 As required by Section 143(3) of the Act, we report, to the 
extent applicable, that:

a)	 We have sought and obtained all the information and 
explanations which to the best of our

	 knowledge and belief were necessary for the purposes 
of our audit of the aforesaid consolidated financial 
statements.

b)	 In our opinion, proper books of account as required by 
law relating to preparation of the aforesaid consolidated 
financial statements have been kept so far as it appears 
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from our examination of those books and the reports of 
the other auditors.

c)	 The Consolidated Balance Sheet, the Consolidated 
Statement of Profit and Loss, and the

	 Consolidated Cash Flow Statement dealt with by this 
Report are in agreement with the relevant books of 
account maintained for the purpose of preparation of the 
consolidated financial statements.

d)	 In our opinion, the aforesaid consolidated financial 
statements comply with the Accounting

	 Standards specified under Section 133 of the Act, read 
with Rule 7 of the Companies (Accounts) Rules, 2014.

e)	 On the basis of the written representations received from 
the directors of the Holding Company as on March 31, 
2016 and taken on record by the Board of Directors of the 
Holding Company and the reports of the statutory auditors 
of its subsidiary companies incorporated in India, none 
of the directors of the Group companies incorporated in 
India is disqualified as on March 31, 2016 from being 
appointed as a director in terms of Section 164 (2) of the 
Act.

f)	 With respect to the adequacy of the internal financial 
controls over financial reporting of the Group and the 
operating effectiveness of such controls, refer to our 
separate report in “Annexure A”;and

g)	 With respect to the other matters to be included in the 
Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditor’s) Rules, 2014, in our 
opinion and to the best of our information and according 
to the explanations given to us:

	i.	 The consolidated financial statements disclose the 
impact of pending litigations on the consolidated 
financial position of the Group – Refer Note 27 to the 
consolidated financial statements.

	ii.	 The Company has made provision, as required 
under the applicable law or accounting standard, 
for material foreseeable losses, if any, on long term 
contracts including derivative contracts.

	iii.	 There were no amounts which were required to be 
transferred to the Investor Education and Protection 
Fund by the Group Companies incorporated in India.

For KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS

Firm Reg.No. 104607W

Ermin K. Irani
Partner

M. No.: 35646

Place: Mumbai
Dated: May 16, 2016
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in Para (f) of ‘Report on Other Legal and 
Regulatory Requirements’ in our Independent Auditor’s Report 
to the members of the Company on the consolidated financial 
statements for the year ended March 31, 2016.

Report on the Internal Financial Controls under Clause 
(i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (“the Act”)

In conjunction with our audit of the consolidated financial 
statement of the Company as of and for the year ended March 
31, 2016, we have audited the internal financial controls over 
financial reporting of APCOTEX INDUSTRIES LIMITED 
(hereinafter refer to as the “Holding Company”) and its 
subsidiary companies which are incorporated in India, as of 
that date.

Management’s Responsibility for Internal Financial 
Controls

The respective Board of Director of the Holding Company, and 
its subsidiary companies which are Companies incorporated in 
India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial 
reporting criteria established by the Company considering 
the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting (the “Guidance Note”) issued by the 
Institute of Chartered Accountants of India (ICAI). These 
responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient 
conduct of its business, including adherence to respective 
company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under 
the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s 
internal financial controls over financial reporting based on 
our audit. We conducted our audit in accordance with the 
Guidance Note and the Standards on Auditing, issued by ICAI 
and deemed to be prescribed under section 143(10) of the Act, 
to the extent applicable to an audit of internal financial controls, 
both applicable to an audit of Internal Financial Controls and, 
both issued by the ICAI. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about 

whether adequate internal financial controls over financial 
reporting was established and maintained and if such controls 
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating 
effectiveness.

Our audit of internal financial controls over financial reporting 
included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a 
material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether 
due to fraud or error.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls system 
over financial reporting.

Meaning of Internal Financial Controls over Financial 
Reporting

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

Inherent Limitations of Internal Financial Controls over 
Financial Reporting

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

Opinion

In our opinion, the Holding Company and its subsidiary 
company, which are incorporated in India, have in all material 
respects, an adequate internal financial controls system over 
financial reporting and such internal financial controls over 
financial reporting were operating effectively as at March 31, 
2016, based on the internal control over financial reporting 

criteria established by the Holding Company and its subsidiary 
companies, considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the 
Institute of Chartered Accountants of India.

For KALYANIWALLA & MISTRY
CHARTERED ACCOUNTANTS

Firm Reg.No.104607W

Ermin K. Irani
PARTNER

MembershipNo. 35646

Place: Mumbai
Date: May 16, 2016
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` In Lacs
Notes As at 31st March 2016 As at 31st March 2015

EQUITY AND LIABILITIES
Shareholder's Funds
Share Capital 2  1,040.80  522.35
Reserves and Surplus 3  17,680.88  9,452.95

 18,721.68  9,975.30
NON CURRENT LIABILITIES
Long Term Borrowings 4  - 836.56
Deferred Tax Liability (Net) 5  - 558.50
Other Long Term Liabilities 6  138.27  132.60
Long Term Provisions 7  198.82  177.95

 337.09 1,705.61
CURRENT LIABILITIES
Short Term Borrowings 8  1,705.08  1,439.24
Trade Payables 9
a. 	 total outstanding dues of micro enterprises and small enterprises  166.58  156.07
b. 	 total outstanding dues of creditors other than micro enterprises 

and small enterprises
 3,246.91  1,870.13

Other Current Liabilities 10  3,184.72  1,985.89
Short Term Provisions 7  1,443.76  933.82

 9,747.05  6,385.16
TOTAL  28,805.82  18,066.07
ASSETS
NON CURRENT ASSETS
Fixed Assets
Tangible Assets 11 A  8,954.21  6,298.74
Intangible Assets 11 B  31.06  26.52
Capital work-in-progress  488.55  187.60

 9,473.82  6,512.86
Non-current Investments 12  1,780.67  3,076.15
Deferred Tax Asset (Net) 5  672.96  -
Long Term Loans and Advances 13  1,061.99  629.82
Other Non Current Assets 14  605.20  27.35
CURRENT ASSETS
Inventories 15  4,333.85  1,522.20
Trade Receivables 16  8,384.08  4,870.38
Cash and Bank balances 17  981.08  442.83
Short Term Loans and Advances 13  740.58  557.82
Other Current Assets 18  771.59  426.66

 15,211.18  7,819.88
TOTAL  28,805.82  18,066.07
Significant Accounting Policies 1

The accompanying Notes 1 to 44 are an integral part of the Financial Statements

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2016

As per our Report of even date For and on behalf of Board of Directors
For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman (DIN00002102)
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director (DIN00002120)
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee) (DIN00001662)

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
Partner ROHIT R MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai : 16th May, 2016 Mumbai : 16th May, 2016
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` In Lacs
Notes For the year ended  For the year ended

31st March 2016 31st March 2015

INCOME

Revenue from Operations 19A  32,868.02  39,114.46

Less: Excise duty  3,375.50  3,777.60

Revenue from Operations (Net of excise duty)  29,492.52  35,336.86

Other Operating Revenue 19B  153.35  171.23

Other Income 20  827.83  557.54

TOTAL REVENUE  30,473.70 36,065.63

EXPENSES

Cost of Materials Consumed 21A  19,418.64 24,880.94

Changes in Inventories of Finished Goods and Work in 
Progress

21B (37.61)  139.45

Employee Benefit Expenses 22  1,707.61  1,410.26

Other Expenses 23  4,614.66  4,930.16

 25,703.30  31,360.80

EARNINGS BEFORE INTEREST, TAX, DEPRECIATION AND
AMORTISATION (EBITDA)

 4,770.40  4,704.83

Depreciation and Amortization Expense 24  939.62  897.71

Finance Cost 25  243.05  324.26

PROFIT BEFORE TAX  3,587.73  3,482.85

Less : Tax Expenses

 Current Tax  966.13  1,018.50

 Deferred Tax 5 (1231.46) (3.71)

 Total Tax Expenses (265.33)  1,014.79

PROFIT AFTER TAX  3,853.06  2,468.06

Basic and Diluted Earnings per Equity Share of Rs 5/- each 41  18.58  11.90

Significant Accounting Policies 1

The accompanying Notes 1 to 44 are an integral part of the Financial Statements

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2016

As per our Report of even date For and on behalf of Board of Directors
For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman (DIN00002102)
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director (DIN00002120)
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee) (DIN00001662)

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
Partner ROHIT R MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai : 16th May, 2016 Mumbai : 16th May, 2016
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(` in lacs)
For the Year ended

31st March 2016
For the Year ended

31st March 2015
A. CASH FLOW FROM OPERATING ACTIVITIES :

Profit Before Tax  3,587.73  3,482.85
Adjustments for :

 Depreciation and Amortization Expense  939.62  897.71
 Finance Cost  250.95  324.26
 Prov for Diminishing Value of Investments (PL)  16.00  -
 Foreign Exchange Fluctuation Difference  48.54  67.45
 Fixed Assets Written off  1.86  29.78
 Loss / (Profit) on Sale of Assets  111.19  0.96
 Bad Debts Written Off  21.56  9.33
 Provision for Bad and Doubtful Debts  (21.56)  12.23
 Impairment on tangible assets/ Written back  (539.72)  -
 Assets Written off  425.00  -
 Loss / (Surplus) on Sale of Investment  (596.75)  (465.98)
 Dividend Income  (39.60)  (24.27)
 Interest received  (115.10)  (17.22)
 Income from Investment Property  (50.20)  (37.66)
 Excess Provision Written back  (38.97)  (43.67)

Operating Profit Before Working Capital Changes 4,000.55  4,235.79
Adjustments for :

Increase / (Decrease) in Non Current Liabilities  57.14  40.99
Increase / (Decrease) in Current Liabilities  2,752.79  (187.13)
(Increase) / Decrease in Non Current Assets  (1,010.61)  (167.45)
(Increase) / Decrease in Current Assets  (6,923.59)  256.36

Cash Flow Generated from Operations  (1,123.71)  4,178.55
Direct taxes paid  (702.35)  (978.15)
Net Cash Flow from Operating Activities (a)  (1,826.07)  3,200.40

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed assets  (4,004.09)  (757.19)
Sale of Fixed Assets  55.27  2.55
Purchase of Investments  (4,912.16)  (2,395.56)
Capital Reserve on Consolidation (excluding cash taken over)  5,546.33 -
Sale of Investments  6,659.06  2,314.85
Dividend Income  39.60  24.27
Interest received  115.10  17.22
Income from Investment Property  50.20  37.66
Net Cash Used in Investing Activities (b)  3,549.31  (756.20)

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2016
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(` in lacs)
For the Year ended

31st March 2016
For the Year ended

31st March 2015
C. CASH FLOW FROM FINANCING ACTIVITIES

Proceeds / (Repayment) of Short Term Borrowings (Net)  265.83  (854.93)
Repayment of Long Term Borrowings  (833.43)  (817.08)
Finance Cost paid  (253.18)  (334.20)
Dividends paid  (715.32)  (508.23)
Dividend Distribution Tax paid  (147.76)  (88.11)
Net Cash Used in Financing Activities (c)  (1,683.85)  (2,602.55)
Net Increase/ (Decrease) in Cash and Cash Equivalents (a+b+c)  39.39  (158.35)
Cash and cash equivalents as at 1st April 2015  372.45  530.80
Add: Cash & Cash Equivalent taken over pursuent to business 
acquisition

470.19 -

842.63 530.80
Cash and cash equivalents as at 31st March 2016  882.02  372.45

39.39  (158.35)
1 The Cash Flow Statement has been prepared under the ‘Indirect Method’ as set out in the Accounting Standard (AS) 3 

on Cash Flow Statement and presents cash flows by operating , investing and financing activities
2 Figures in the Bracket are outflows / deductions

3 Figures of the previous year have been regouped / rearranged wherever necessary to make it comparable to the current 
year presentation.

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2016

As per our Report of even date For and on behalf of Board of Directors
For KALYANIWALLA & MISTRY ATUL C. CHOKSEY Chairman (DIN00002102)
Chartered Accountants ABHIRAJ A. CHOKSEY Managing Director (DIN00002120)
Firm Registration Number: 104607W MANUBHAI G. PATEL (Chairman - Audit Committee) (DIN00001662)

ERMIN K. IRANI ANAND V. KUMASHI Company Secretary
Partner ROHIT R MAHAKAL Chief Financial Officer
Membership Number: 35646
Mumbai : 16th May, 2016 Mumbai : 16th May, 2016
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Notes forming part of the consolidated Financial Statements for the year ended 31st March 2016.

Corporate Information note on business activity
Apcotex Industries Limited (‘’the Company’’) is one of the leading producers of Synthetic Latices (VP Latex, Acrylic Latex, Nitrile 
Latex) and Synthetic Rubber (HSR, SBR, NBR) in India. The Company has one of the broadest ranges of products based 
on STYRENE – BUTADIENE CHEMISTRY available in the market today. Company’s product range is used, among other 
applications, for TYRE CORD DIPPING, PAPER/PAPER BOARD COATING, CONCRETE MODIFICATION/WATER PROOFING, 
PAINT EMULSIONS, TEXTILE FINISHING, Auto Components, Rice Rolls etc. The various grades of Synthetic Rubber find 
application in products such as Footwear, Automotive components, V-belts, Conveyor belts and hoses. The Company is a public 
limited company domiciled in India. Its shares are listed on two stock exchanges in India - the Bombay Stock Exchange (BSE) 
and the National Stock Exchange (NSE).
1.	 Basis of Consolidation:
	 The Consolidated Financial Statements relate to Apcotex Industries Limited (‘’the Company’’) and its subsidiary company 

Apcotex Solutions India Private Limited, incorporated in India, in which the Company holds 100% equity. The Consolidated 
Financial Statements of the Company have been prepared on accrual basis under the historical cost convention and 
ongoing concern basis in accordance with the Generally Accepted Accounting Principles in India (‘Indian GAAP’) to comply 
with the Accounting Standards specified under section 133 of The Companies Act, 2013 ( “the Act”) read with Rule 7 of the 
Companies (Accounts) Rules, 2014 and the relevant provisions of the Act as applicable.

2.	 Principles of Consolidation:
	 The Consolidated Financial Statements have been prepared on the following basis:

(a)	 The Consolidated Financial Statements have been prepared in accordance with Accounting Standard 21 — Consolidated 
Financial Statements

(b)	 The Financial Statements of the Company and its subsidiary company have been consolidated on a line by line basis 
by adding together the book values of like items of assets, liabilities, income and expenses. Intra group balances, intra 
group transactions and unrealised profits or losses have been fully eliminated.

(c)	 The difference between the costs of investment in the subsidiary and the Company’s share of equity at the time of 
acquisition of shares in the subsidiary is recognised in the Financial Statements as Goodwill or Capital Reserve on 
consolidation.

(d)	 Minority Interest, if any, in the net assets of consolidated subsidiary is identified and presented in the Consolidated 
Balance Sheet separately from liabilities and equity of the Company’s shareholders.

	 Minority interest, if any, in the net assets of consolidated subsidiary consists of:
-	 The amount of equity attributable to minority at the date on which investment in a subsidiary is
 	 made; and
-	 The minority share of movements in equity since the date the parent subsidiary relationship came
	 into existence.

(e)	 The Financial Statements of the subsidiary are drawn from the date of acquisition up to 31st March, 2016.
(f)	 The consolidated financial statements have been prepared using uniform accounting policies for like transactions and 

other events in similar circumstances.
(g)	 The Subsidiary considered in presentation of these consolidated financial statements are:

Name of the Subsidiary Company Country of Incorporation Proportion of Ownership Interest
Apcotex Solutions India Private Limited India 100%

NOTE 1 : SIGNIFICANT ACCOUNTING POLICIES
(i)	 Use of Estimates:
	 The preparation of financial statements in conformity with Generally Accepted Accounting Principles (GAAP) in India requires 

management to make estimates and assumptions that affect the reported amounts of assets and liabilities, revenues and 
expenses and the disclosures of contingent liabilities. Difference between actual results and the estimates are recognized 
in the period in which the results materialize / are known.

(ii)	 Operating Cycle:
	 All Assets & liabilities have been classified as current & non-current as per the Company’s normal operating cycle and other 

criteria set out in the Revised Schedule III of the Act. Based on the nature of activities undertaken by the Company and their 
realisation in cash and cash equivalents, the company has ascertained its operating cycle as 12 months for the purpose of 
current & non- current classification of assets & liabilities.
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(iii)	Fixed Assets and Depreciation / Amortization
a.	 Fixed Assets
	 Tangible fixed assets are carried at the cost of acquisition or construction, less accumulated depreciation and 

accumulated impairment, if any. The cost of fixed assets includes taxes (other than those subsequently recoverable 
from tax authorities), duties, freight and other directly attributable costs related to the acquisition or construction of the 
respective assets. Know-how related to plans, designs and drawings of buildings or plant and machinery is capitalized 
under relevant asset heads.

	 Fixed Assets held for sale are stated at lower of their net book value and net realizable value and are disclosed 
separately in the consolidated financial statements.

	 Intangible assets are recorded at the consideration paid for acquisition of such assets and are carried at cost less 
accumulated amortization and impairment, if any.

	 Capital work-in-progress comprises of the cost of fixed assets that are not ready for their intended use at the reporting 
date. Profit or Loss on disposal of tangible assets is recognized in the Statement of Profit and Loss.

b.	 Depreciation & Amortization
	 On Tangible Assets:
	 Depreciation for the Company and its subsidiary has provided on basis of useful lives as prescribed in Schedule II of 

the Companies Act, 2013 consequent to Schedule II becoming applicable w.e.f 01st April 2014.The excess depreciation 
on tangible assets whose useful life is already exhausted as on 01st April 2014 is transferred to General Reserves ( net 
of deferred taxes ).

	 On Intangible Assets:
	 Intangible assets are amortized on SLM method over the useful life, based on the economic benefits that would be 

derived, as per the estimates made by the management.
i.	 Computer Software – Written off over a period of three years

c.	 Impairment
	 The carrying amounts of the Company’s tangible and intangible assets are reviewed at each balance sheet date to 

determine whether there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts 
are estimated in order to determine the extent of impairment loss, if any. An impairment loss is recognized whenever 
the carrying amount of an asset exceeds its recoverable amount. The impairment loss, if any, is recognized in the 
Statement of Profit and Loss in the period in which impairment takes place.

	 Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate 
of its recoverable amount, however subject to the increased carrying amount not exceeding the carrying amount that 
would have been determined (net of amortization or depreciation) had no impairment loss been recognized for the asset 
in prior accounting periods

(iv)	Borrowing Cost
	 Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of borrowings 

and exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the 
interest cost.

	 Borrowing costs, if any, directly attributable to the acquisition, construction or production of an asset that necessarily takes 
a substantial period of time to get ready for its intended use or sale are capitalized. All other borrowing costs are expensed 
in the period they occur.

(v)	 Investments
	 Non-current investments are valued at cost less provision for diminution in value, if the diminution is other than temporary.
	 Current Investments are stated at lower of cost and fair value.
	 On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or credited 

to the Statement of Profit and Loss. Profit or loss on sale of investments is determined on average cost basis.
(vi)	 Inventory
	 Inventories are valued at lower of Cost and Net Realizable Value.
	 The cost is determined as follows:

(a)	 Raw and Packing Materials are valued at cost or market value, whichever is lower, computed on FIFO basis. The cost 
includes the cost of purchase and other expenses directly attributable to their acquisition but excludes duties and taxes, 
which are subsequently recoverable from the taxing authorities.
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(b)	 The finished goods inventory is valued at cost, or net realizable value whichever is lower. Cost includes material cost, 
conversion, appropriate factory overheads, any tax or duties and other costs incurred in bringing the inventories to their 
present location and condition.

(c)	 Work-in-Process is valued at material cost and cost of conversion appropriate to their location in the manufacturing 
cycle.

(d)	 Stores, Spares and consumables are valued at cost, computed on FIFO basis. The cost includes the cost of purchase 
and other expenses directly attributable to their acquisition but excludes duties and taxes that are subsequently 
recoverable from the taxing authorities, if any.

	 Slow-moving and damaged, unserviceable stocks are adequately provided wherever considered necessary.
(vii)	Excise Duty :
	 Excise Duty paid on goods manufactured by the Company is accounted for at the time of dispatch of goods from the 

factories.
	 Excise Duty payable on goods manufactured is accrued for stocks held in factories at the year-end. Excise Duty paid/

payable on goods manufactured by the Company and remaining in stock, is included in the value of Finished Goods. Excise 
duty related to the difference between the closing stock and opening stock of Finished Goods is recognized in the Statement 
of Profit and Loss.

(viii) Transactions in foreign exchange
(a)	 Initial recognition:
	 Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the 

date of the transaction.
(b)	 Measurement of foreign currency items at the Balance Sheet date:
	 Foreign currency denominated monetary assets & liabilities of the Company are restated at the closing exchange rates. 

Non-monetary items are recorded at the exchange rate prevailing on the date of the transaction. Exchange differences 
arising out of these transactions are recognised in the Statement of Profit and Loss. However exchange differences 
relating to fixed assets have been included in the carrying amount of fixed assets.

	 The Exchange Rate Difference and the forward premium on the loan taken for capital assets are being capitalized along 
with Interest till the date of commissioning of the said capital assets.

	 In case of other forward exchange contracts, the difference between the transaction rate and the rate on the date of 
contract is recognized as exchange difference and the premium paid on forward contracts is recognized over the life of 
the contract. However forward exchange contract relating to fixed assets have been included in the carrying amount of 
fixed assets.

(ix)	Forward Exchange Contracts – Hedging
	 The company uses forward exchange contracts to hedge it’s foreign exchange exposures relating to the underlying 

transactions and firm commitments. The use of these foreign exchange forward and options contracts reduce the risk or 
cost to the Company and the Company does not use those for trading or speculation purposes. The premium on forward 
contracts taken for purchase of fixed assets are capitalized as the cost of the asset and the premium on other contracts is 
recognized over the life of the contract in the Statement of Profit or Loss.

(x)	  Employees’ Benefits
(a)	 Short Term Employee Benefits:
	 All employee benefits payable wholly within twelve months of rendering the service are classified as short term employee 

benefits and they are recognized in the period in which the employee renders the related service. The Company 
recognizes the undiscounted amount of short-term employee benefits expected to be paid in exchange for services 
rendered as a liability (accrued expense) after deducting any amount already paid.

(b)	 Post-employment benefits:
	 Defined contribution plans :
	 Contribution towards plans like Employee State Insurance Scheme, Government administered Provident Fund and 

Pension Fund Scheme and Superannuation Scheme for eligible employees are made to the regulatory authorities and 
are classified as Defined Contribution Plans. The Company’s contribution to defined contribution plans are recognized 
in the Statement of Profit and Loss in the financial year to which they relate.

	 Defined benefit plans
	 The cost of providing benefit i.e. gratuity is determined using the Projected Unit Credit Method with actuarial valuation 

carried out as at the balance sheet date. Actuarial gains and losses are recognized immediately in the Statement of 
Profit and Loss. The fair value of the planned assets is reduced from the gross obligation under the defined benefit plan, 
to recognize the obligation on net basis.
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	 Other long-term employee benefits
	 Entitlements to annual privilege leave are recognized when they accrue to employees. Privilege leave can be availed 

or encashed subject to a restriction on the maximum number of accumulation of leave. The Company determines the 
liability for such accumulated leaves using the Projected Accrued Benefit method with actuarial valuations being carried 
out at each Balance Sheet date.

(xi)	Research and Development
(a)	 Capital expenditure is shown separately under respective heads of fixed assets. These assets are depreciated over 

their useful life.
(b)	 Revenue expenses are included under the respective heads of expenses.

(xii)	Taxes on Income
	 Tax expense comprises current and deferred tax. Current tax is measured at the amount expected to be paid in accordance 

with the Income-tax Act, 1961.
	 Deferred tax is recognized, subject to the consideration of prudence, on timing differences, being the difference between 

taxable income and accounting income that originate in one period and are capable of reversal in one or more subsequent 
periods. Deferred Tax assets are not recognized on unabsorbed depreciation and carry forward of losses unless there is 
virtual certainty that sufficient future taxable income will be available against which such deferred tax assets can be realized. 
The carrying amount of deferred tax assets/liabilities are reviewed at each balance sheet date. The tax effect is calculated 
on the accumulated timing difference at the year-end, based on the tax rates and laws enacted or substantially enacted on 
the balance sheet date.

	 Minimum Alternate Tax (MAT) credit is recognized as an asset only when and to the extent there is convincing evidence that 
the company will pay normal income tax during the specified period in which such credit can be carried forward for set-off.

(xiii) Cash & Cash Equivalent:
	 Cash and cash equivalents includes cash in hand, deposits with banks and short term highly liquid investments, which are 

readily convertible into cash and have original maturities of three months or less.
(xiv) Leases - Assets taken on operating lease
	 Lease rentals on assets taken on operating lease are recognized as expense in the Statement of Profit and Loss on an 

accrual basis over the lease term of the asset.
(xv) Revenue Recognition:

(a)	 Domestic sales are recognized at the point of dispatch of goods to customers, which is when risks and rewards of 
ownership are passed to the customers. Sales are inclusive of excise duty but net of trade discount and VAT /sales tax.

(b)	 Export sales are recognized based on the bill of lading except sales to Nepal which are recognized when the goods 
cross the Indian Territory, which is when risks and rewards of ownership are passed to the customers.

(c)	 Dividend income is recognized when the right to receive the same is established.
(d)	 Interest and other income are recognized on accrual basis.
(e)	 Export incentives receivable under Duty Drawback Scheme are accounted on accrual basis.
(f)	 Insurance claims are recognized post filing of the claim with the insurer.

(xvi) Provisions and Contingencies:
	 A provision is recognized when the enterprise has a present obligation as a result of past event and it is probable that an 

outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made. Provisions 
are not discounted to their present values and are determined based on management estimate required to settle the 
obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current 
management estimates.

	 Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence is 
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the 
Company.

(xvii) Earnings per Share
	 Basic and diluted earnings per share are computed by dividing the net profit after taxes attributable to equity shareholders 

for the year, with the weighted number of equity shares outstanding during the year.
(xviii) Measurement of EBITDA
	 The Company has elected to present earnings before interest (finance cost), tax, depreciation and amortization (EBITDA) 

as a separate line item on the face of the Statement of Profit and Loss for the year. The Company measures EBITDA on the 
basis of profit / (loss) from continuing operations.
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 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 2 : SHARE CAPITAL
Authorised
2,99,40,000 Equity Shares of Rs. 5/- each (2,99,40,000 Equity Shares of Rs 5/- each)  1,497.00  1,497.00
500 Preference Shares of Rs. 100/- each (500 Preference Shares of Rs 100/- each)  0.50  0.50
50,000 Unclassified Shares of Rs. 5/- each (50,000 Unclassified Shares of Rs. 5/- each)  2.50  2.50

 1,500.00  1,500.00
Issued, Subscribed and Paid up capital
2,07,37,984 Equity Shares of Rs. 5/- (1,03,68,992 Equity Shares of Rs 5/-) each fully 
paid.( Including Rs. 3.90 lacs towards 78,051 shares forfeited at Rs.5/- each)

 1,040.80  522.35

Total  1,040.80  522.35
Note:
 a)   The Company had wide resolution passed through postal ballot on 12th September 2015, approved the issue of one bonus 

shares for every one equity share held in the company having face value of Rs 5/- each fully paid to the shareholders 
existing on record date i.e 24th September 2015. The shares were alloted on board meeting held on 25th September 2015 
(Refer Note (e) below).

 b)  Reconciliation of the number of Equity Shares outstanding at the beginning and at the end of the year

Equity Shares  As at 31st March 2016 As at 31st March 2015
 No. of Shares  ` in Lacs  No. of Shares  ` in Lacs

At the beginning of the year  1,03,68,992  522.35  1,03,68,992  522.35
Add : Increase in the number of Shares on issue 
of bonus shares for every one equity shares 
during the year.

 1,03,68,992  518.45  - -

Outstanding at the end of the year  2,07,37,984  1,040.80  1,03,68,992  522.35

c)    Details of Shareholders holding more than 5% equity shares in the company
As at 31st March 2016  As at 31st March 2015

Equity Shares  No of Shares 
Face Value of 

` 5 Each

 % Holding  No of Shares 
Face Value of 

` 5 Each

 % Holding

Trivikram Investment & Trading Company Ltd.  39,53,976 19.07 19,76,988 19.07 
Dhumraketu Investment & Trading Company 
Pvt. Ltd

 33,37,269  16.00  16,59,557  16.00 

Atul Champaklal Choksey  13,76,404  5.88  6,70,200  6.44 
Saldhar Investment & Trading Company Pvt. Ltd  11,33,088  5.46  5,66,544  5.46 

d)	 Rights, Preferences & Restrictions attached to Equity Shares:
	 The Company has one class of share having a par value of Rs 5 per share. Each Shareholder is eligible for one vote per 

share held. 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, the equity shareholders are eligible to receive the remaining assets of 
the company after distribution of all preferencial amounts, in proportion to their shareholding.

e)   Aggregate number of shares & class of shares alloted as fully paid-up by way of Bonus Shares:
 (` In Lacs)

Financial Year 2015-16  As at
31st March 2016

 As at
 31st March 2015

No of Equity Shares  1,03,68,992  -
Face Value per Share  5.00  -
Total Face Value (Rs in Lacs)  518.45  -
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Annual Report 2015-16
Consolidated

97

 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 3 : RESERVES AND SURPLUS
(a) Capital Redemption Reserve  -  -

As per last Balance Sheet  34.30  -
Less: Utlisation for Issue of Fully Paid-up Bonus Shares { Refer Note 2(a) & 2(e) }  34.30  -

 -  34.30
(b) Capital Reserve on Consolidation  6,016.52 -
(c) Share Premium

As per last Balance Sheet  3,084.11  3,084.11
Less: Utlisation for Issue of Fully Paid-up Bonus Shares { Refer Note 2(a) & 2(e) }  484.15  -

 2,599.95  3,084.11
(d) General Reserve

As per last Balance Sheet 2403.72  1,750.43
Add : Transfer from Statement of Profit and Loss  800.00  800.00
Less: Adjustment on account of excess depreciation as on 1st 
April 2014 *(Refer Note 3a below)

 - (146.71)

3203.72  2,403.72
(e) Surplus in Statement of Profit and Loss

As per last Balance Sheet  3,930.83  3,136.36
Add : Net profit after tax transferred from Statement of Profit and Loss  3,853.06  2,468.06
Amount available for appropriation  7,783.89  5,604.42
Less: Appropriations
Dividend on Equity shares:

 - Proposed Dividend [ Rs.4.50 per share of Rs 5/- each, 
(Previous year Rs. 7/- per share of Rs 5/- each)]

 933.21  725.83

 Dividend Distribution Tax  189.98  147.76
 Transfer to General Reserve  800.00  800.00

 5,860.70  3,930.83
Total  17,680.88  9,452.95
*Note :
a. 	 Consequent to Schedule II to the Companies Act, 2013 becoming applicable w.e.f. April 01, 2014, depreciation for the 

year ended March 31,2015 has been provided on the basis of the useful lives as prescribed in Schedule II. Depreciation of  
Rs 146.71 lacs (net of deferred tax of Rs 75.54) on account of assets whose useful life is already exhausted as on 1st April 
2014, has been adjusted to General Reserve.

 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 4 : LONG TERM BORROWINGS
Term Loan

 Secured
 From Bank  -  836.56

 -  836.56
 Notes:
1a.	 Borrowing are in the form of Term Loan (ECB) carrying an Interest rate of LIBOR + 2.5% to LIBOR + 3.5% and secured by 

hypothecation of the Company’s entire Plant & Machinery by way of first charge;
1b. Repayment - During November 2013, Company has taken forward cover through ‘Call Option’ for repayment of remaining 

principal instalments of ECB
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2.	 Repayment schedule of Term Loan:
Financial Year  Amount
2016-17  836.56
3.	 Default in terms of repayment of principal and interest – NIL;
4.	 Foreign currency loan due for Repayment during the next twelve months considered in Other Current Liabilities is  

Rs. 836.56 lacs ( Previous Year Rs 833.43 lacs)

Note 5: DEFERRED TAX LIABILITY (NET)
The Company has recognized deferred tax arising on account of timing differences, being the difference between the taxable 
income and accounting income, that originates in one period and is capable of reversal in one or more subsequent period(s) 
in compliance with Accounting Standard (AS 22) – Accounting for Taxes on income.
The major components of deferred tax (liabilities)/assets arising on account of timing differences as at 31st March, 2016 are 
as follows:

 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
 Deferred tax liabilities
 Depreciation on Fixed Assets ( other than Scientific Research Assets)  637.41  565.28
 Depreciation on Scientific Research Assets  -  41.29
 Total deferred tax liabilities  637.41  606.57
 Deferred tax assets
 Carried forward losses and unabsorbed depreciation  -  -
 Provision for doubtful debts  1,079.04  -
 Provision for leave encashment  150.63  34.26
 Provision for doubtful debts  -  7.33
 Provision for Inventories  72.05  -
 Provision for bonus  -  6.48
 Impact of expenditure charged to profit and loss account in the current year but 
allowed for tax purposes on payment basis

 8.65  -

 Total deferred tax assets  1,310.37  48.07
 Net Deferred tax liability/(assets)* Refer Note 43(c) (672.96)  558.50

 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
Note 6: OTHER LONG TERM LIABILITIES
 Unsecured
 Security Deposits  138.27  132.60

 138.27  132.60
 Note:
 1. Sundry deposits includes refundable Security Deposits accepted from Dealers carrying interest rate of 9% p.a.

 (` In Lacs)
Long -Term  Short -Term

 As at
31st March 2016

 As at
31st March 2015

 As at
31st March 2016

 As at
31st March 2015

NOTE 7. PROVISIONS
Employee liabilities

Leave Encashment  131.79  80.31  59.41  20.48
Proposed Dividend  -  -  933.21  725.83
Provision for Dividend Distribution Tax  -  -  189.98  147.76
Income Tax  67.03  97.64  261.16  39.75

 198.82  177.95  1,443.76  933.82
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 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 8 : SHORT TERM BORROWINGS
(a) Loan repayable on demand from banks

Secured
Packing credit Foreign Currency Loan - 585.78
Cash Credit/Working Capital Demand Loan  1,705.08 853.46

 1,705.08  1,439.24
Note :-
 1. 	 Loan from a bank secured by hypothecation of stock, book debts on parri passu basis and exclusive charge on land and 

building and second parri passu charge on plant & machinery. The CC/WDC/WCDL carry interest rate in range of 10.25% 
p.a. to 13.65% p.a. and packing credit facility carry interest rate in the range of 2.00% p.a. to 2.50% p.a.

2. 	 Default in terms of repayment of principal and interest – NIL.
 (` In Lacs)

 As at
31st March 2016

 As at
31st March 2015

NOTE 9. TRADE PAYABLES
 Unsecured
 Trade Payables

a. 	 Total outstanding dues of micro enterprises and small enterprises  166.58  156.07
b. 	 Total outstanding dues of creditors other than micro enterprises and small 

enterprises (Refer note 42 (for Details of due to Small, Medium Enterprises)
 3,246.91  1,870.13

 3,413.49  2,026.20
Note:- Amount due to Related Parties:
Apco Enterprises Limited  3.54  4.23
Trivikram Investment & Trading Co. Ltd  (0.14)  3.42

 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 10. OTHER CURRENT LIABILITIES
(a)   Other Payables

Current Maturities of Long-term debt  836.56  833.43
Interest accrued but not due on borrowings  13.63  13.66
 Central Sales Tax and VAT  2.01  5.13
 Service Tax (Refer Note 10.3)  180.19  3.05
 Excise duty on Closing Stock  331.80  84.72
 TDS under Income tax  45.87  32.17
 Providend Fund, Profession Tax and ESIC  18.74  9.44
 Salaries & Wages  175.46  92.13
 Bonus  111.66  20.57
 Incentives  59.71  55.22
 Leave Encashment  17.09  -
 Gratuity  22.12  27.85
 Amount payable to Gratuity Trust as a contribution for Gratuity  110.35  -
 Unpaid/ Unclaimed dividend  55.32  44.81
 Unclaimed Fixed Deposits and Interest thereon (Refer Note 10.2)  0.70  0.70
 Security Deposits  121.79  -
 Payable for Expenses  525.24  522.87
 Payable for Capital Goods  69.72  75.13
 Commission to Non Exe. Directors  29.01  31.53
 Advances received from Customers  25.98  25.87
 Outstanding Expenses  431.75  107.61

 3,184.72  1,985.89
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Note 10.1: There are no amounts due and outstanding to be credited to Investor Education & Protection Fund
Note 10.2: Company has no Fixed Deposits at the end of the financial year. The Central Bureau of Investigation (CBI) has 
instructed the Company, not to repay the proceeds of four fixed deposits amounting to ` 48,000/- and accrued interest of  
` 22,491/- thereon. These deposits matured during the first week of December 2002 and continue to remain with the Company.

NOTE 11A & 11B : FIXED ASSETS
 (` In Lacs)

Gross Block Depreciation  Net Block Value
 As at

01/04/2015
 Additions

 
 Additions

on 
acquisition

Deletions/
Adjustments 

 As at
31/03/2016

Upto
01/04/2015

Trf to
Gen Res*

On
Acquisition

For the 
Year

Deletions/
Adjustments

Upto
31/03/2016

 As at
31/03/2016

 As at 
31/03/2015

A. Tangible Assets :

Freehold Land  -  5.33  -  -  5.33  -  -  -  -  -  -  5.33  - 

Leasehold Land  7.64  -  1,049.22  (248.40)  808.46  2.73  -  322.11  1.55  (248.40)  77.99  730.47  4.91 

Buildings  2,513.71  13.73  994.56  (2.51)  3,519.49  821.11  -  288.56  78.65  (2.50)  1,185.82  2,333.67  1,692.60 

Plant and Equipment  6,455.77  283.34  5,357.77  (1,125.18)  10,971.69  3,615.04  -  3,568.82  546.13  (1,073.72)  6,656.27  4,315.42  2,840.73 
Scientific Research 
Equipments  309.67  0.79  -  (19.75)  290.71  188.19  -  29.48  (18.80)  198.87  91.84  121.48 
Furnitures & office 
equipments  260.97  18.96  113.67  (2.71)  390.89  153.50  -  78.90  30.62  (1.37)  261.64  129.24  107.47 

Vehicles  190.89  -  38.88  (0.13)  229.65  97.74  -  22.21  32.06  (0.13)  151.88  77.76  93.15 

Electric & Pipe Fittings  1,739.16  39.80  -  (6.72)  1,772.24  757.63  -  -  181.12  (6.69)  932.05  840.19  981.53 

Wind Turbine Generator  612.79  -  392.70  (392.70)  612.79  155.93  -  342.70  26.58  (342.70)  182.51  430.29  456.87 

Total tangible assets  12,090.61  361.94  7,946.80  (1,798.10)  18,601.25  5,791.86  -  4,623.30  926.19  (1,694.31)  9,647.04  8,954.21  6,298.74 

B. Intangible Assets :

Goodwill  -  -  140.85  -  140.85  -  -  140.85  -  -  140.85  -  - 

Computer Softwares  79.68  9.81  116.22  (0.02)  205.69  53.16  -  108.35  13.07  0.05  174.63  31.06  26.52 

Total intangible assets  79.68  9.81  257.07 - 0.02  346.54  53.16  -  249.21  13.07  0.05  315.49  31.06  26.52 

Total (A+B)  12,170.30  371.75  8,203.87  (1,798.12)  18,947.79  5,845.02  -  4,872.51  939.26  (1,694.26)  9,962.52  8,985.27  6,325.26 

Previous year  12,028.04  698.86  -  (556.59)  12,170.30  5,248.87  222.25  -  897.40  (523.50)  5,845.02 
Capital Work-in-
progress  488.55  187.60 

(Refer Note No. 3(a))
Notes:
a.   The Group is in the process of registering Title deeds of following immovable property in the name of the Company:

Type of Assets Number 
of cases

Gross Block as at 
March 31, 2016

Net Block as at 
March 31, 2016

Remarks

Lease Hold Land 1  3,94,93,120  3,59,20,707 Company has received the allotment letter from 
GIDC. Company is in the process of registration.

Lease Hold Land 1  2,11,93,800  1,34,65,835 Received on demerger of Godrej Soaps Business. 
Company is in the process of transferring the title 
deeds.

Buildings 2  67,07,025  50,82,578 Company has received the allotment letter from 
GIDC. Company is in the process of registration.
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b	 Leasehold land measuring 24.84 hectares taken from Gujarat Energy Development Agency ('GEDA') for wind farm at 
Navadara, Gujarat. The land lease taken is going to expire by March 31, 2016, which is further renewable on payment of 
annual lease rentals. During the previous year, the Company has decided to amortise the fair value of the land carried in the 
books over the current lease period, i.e. till March 31, 2016. Accordingly, the Company has recognised higher amortisation 
charge of Rs.16,906,725. During the current year same has been sold off.

c.	 The Depreciation for the year includes Impairment provision on Plant & Machinery Rs. Nil (Previous year Rs. 53,971,625/).  
In the Previous year, the Company has recognised the following impairment loss on written down of following assets to their 
recoverable amount.

Particulars Amt in `
Building related to windmills  47,018 
Leashold land related to windmills  57,01,573 
Plant and Machinery related to windmills  57,23,360 
Plant and Machinery related to Gas turbine and instruments  4,24,99,674 
Total  5,39,71,625 

	 The impairment loss in case of above asset is recognised on account of management`s decision to disinvest these assets 
and these assets being not in use due to technical issues. The group written-down these asssets to net realisable value 
based on management estimate. In current period these assets are transferred from Fixed Asset to "Assets held for 
disposal" and accordingly, the impairment provision on the same as the same assets has been reversed ( included in 
deletion / adjustments).

d.	 Impairment provision included in accumulated depreciation Rs. Nil /- on takenover Rs.53,971,625/-  
(as on 31/03/2015 - Rs.Nil).

 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 12: NON CURRENT INVESTMENTS
(A) INVESTMENT PROPERTY ( at cost less accumulated depreciation)

Buildings given on Operating Lease:
Opening Gross Block  32.69  30.86
Add: Transfer from Fixed Assets during the year  -  1.83
Closing Gross Block  32.69  32.69
Less:
Opening Accumulated Depreciation  20.24  19.93
Add: Depreciation for the year  0.36  0.31
Closing Accumulated Depreciation  -  20.24
Net Block (a)  12.09  12.45

(B) LONG TERM INVESTMENTS
1) UNQUOTED

i) NON-TRADE INVESTMENTS
1 120000 (P.Y. 120000) Equity Shares of Cybele Paradise Pvt Ltd. of the face 

value of Rs.10/- fully paid
 16.00  16.00

Less: Prov for Diminishing Value of Investment (16.00)
- 16.00

2 247,500 Shares of Narmada Clean Tech Limited of Rs 10/- each fully paid up  24.75
(formely known as Bharuc Eco-Aqua Infrastructure Limited)

3 1,751 Shares of Bharuch Enviro Infrastructure Limited of Rs.10/- each fully 
paid up

 0.18

 24.93  16.00
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 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
ii) INVESTMENTS IN MUTUAL FUNDS

1 Nil Units (P. Y.203.746) Reliance Liquid Fund - Treasury Plan-Weekly Div  -  3.08
2 94134.364 Units (P. Y. 94134.364Units) Birla Sun Life Frontline Equity Fund - 

Growth
 59.88  59.88

3 400000 Units (P. Y. 400000 Units) Birla Sun Life Fixed Term Plan - Corp Bond 
Series A (1170 days)

 40.00  40.00

4 Nil Units (P. Y. 515685.914 Units) ICICI Prudential Focused Bluechip Eq Fund 
- Retail (G)

 -  90.97

5 Nil Units (P. Y. 1294054.87 Units) ICICI Prudential Income Opportunities Fund 
- Reg Plan (G)

 -  194.00

6 Nil Units (P. Y. 137541.367 units) ICICI Prudential Value Discovery Fund - Reg 
Plan (G)

 -  117.40

7 767459.708 Units (P. Y. 2748674.592 units) of DWS Gilt Fund - Regular Growth  97.72  350.00
8 370000 Units (P. Y. 370000 units) of UTI Fixed Term Income Fund Series XVI-

VII (366 Days) (GR)
 37.00  37.00

9 Nil Units (P. Y. 51399.854 units) of UTI Equity Fund - (Gr)  -  37.30
10 575721.811 Units (P. Y. 575721.811 units) of JPMorgan US Value Equity 

Offshore Fund (G)
 60.00  60.00

11 Nil Units (P. Y. 16928.446 units) of Franklin India Prima Fund (G)  -  60.00
12 Nil Units (P. Y. 161051.012units) of Franklin India Smaller Companies Fund - 

(Gr)
 -  47.00

13 460696.566 Units (P. Y. 333172.3 units) of SBI Bluechip Fund - Regular Plan 
(GR)

 94.29  60.00

14 Nil Units (P. Y. 141333.434 units) of IDFC Sterling Equity Fund (GR)  -  30.00
15 21597.766 Units (P. Y.21597.766 units) of HDFC Equity Fund (GR)  73.70  73.70
16 Nil Units (P. Y. 430356.66 units) of HDFC Mid-Cap Opportunities Fund - (GR)  -  117.40
17 Nil Units (P. Y. 95305.688 units) of Sundaram S.M.I.L.E. Fund - Reg Plan (Gr)  -  47.00
18 483040.687 Units (P. Y. Nil units) of Mirae Assets India Opportunities Fund - 

Regular - Growth Plan
 154.30  -

19 684032.548 Units (P. Y. Nil units) of Kotak Select Focus Fund-Growth (Regular 
Plan)

 154.30  -

20 Nil Units (P. Y. 1.22 units) of Pramerica Liquid Fund - Direct Plan - Wkly Divd  -  0.01
 771.19  1,424.74

2) QUOTED
i) NON-TRADE INVESTMENTS

1 40800 (P. Y. 40800) Equity Shares of Asian Paints Ltd of the face value of Re. 
1/- fully paid

 4.99  4.99

2 5000 (P. Y. 5000 Equity Shares of Axis Bank of the face value of Rs. 2/- fully 
paid

 - -

3 300 (P. Y. 300) Equity Shares of Kesoram Industries Ltd of the face value of 
Rs. 10/- fully paid

 - -

4 100 (P. Y. 100) Equity Shares of Computech International Ltd of the face value 
of Rs. 5/- fully paid

 -  -

5 1000 (P. Y. 1000) Equity Shares of Consortex Karl Doelitz (India) Ltd of the face 
value of Rs. 10/- fully paid

 -  -

6 1000 (P. Y. 1000) Equity Shares of Skylid Telecom Equipments Ltd of the face 
value of Rs. 10/- fully paid

 -  -
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 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
7 3225 (P. Y. 4975) Equity Shares of Lupin Ltd of the face value of Rs. 2/- fully 

paid
 24.25  37.40

8 15800 (P. Y. 18050) Equity Shares of Axis Bank Ltd. of the face value of Rs. 
2/- fully paid (Includes Stock Split 1:5)

 38.07  35.76

9 12850 (P. Y. 23625) Equity Shares of United Phosphorous Ltd. of the face value 
of Rs. 2/- fully paid

 20.60  37.87

10 Nil (P. Y. 12020 Equity Shares of ING Vysya Bank Ltd. of the face value of Rs. 
10/- fully paid

 -  75.84

11 5450 (P. Y. 15450) Equity Shares of Kajaria Ceramics Ltd. of the face value of 
Rs. 2/- fully paid

 14.21  40.27

12 17750 (P. Y. 4975) Equity Shares of Cadila Healthcare Ltd. of the face value of 
Rs. 5/- fully paid

 30.06  42.12

13 13568 (P. Y. 19208) Equity Shares of Tech Mahindra of the face value of Rs. 
5/- fully paid

 56.49  70.99

14 18900 (P. Y. 42900) Equity Shares of Havells India Ltd. of the face value of Rs. 
1/- fully paid

 31.36  71.19

15 Nil (P. Y. 3575) Equity Shares of Larsen & Toubro Ltd. of the face value of Rs. 
2/- fully paid

 -  44.61

16 11874 (P. Y. 5675) Equity Shares of Kotak Mahindra Bank of the face value of 
Rs. 5/- fully paid (Bonus 1:1)

 50.28  45.49

17 100 (P. Y. 180) Equity Shares of MRF Ltd. of the face value of Rs. 10/- fully paid  20.79  37.43
18 9800 (P. Y. 9000) Equity Shares of Dalmia Bharat Ltd. of the face value of Rs. 

2/- fully paid
 52.80  40.19

19 6175 (P. Y. 7350) Equity Shares of Indusind Bank of the face value of Rs. 10/- 
fully paid

 35.18  41.67

20 9625 (P. Y. 12625) Equity Shares of Raymond Ltd. of the face value of Rs. 
10/- fully paid

 41.97  55.05

21 Nil (P. Y. 3500) Equity Shares of Credit Analysis And Researchof the face value 
of Rs. 10/- fully paid

 -  45.59

22 9950 (P. Y. 16050) Equity Shares of PC Jewellerof the face value of Rs. 10/- 
fully paid

 21.14  34.09

23 11050 (P. Y. 28725) Equity Shares of ICICI Bank Ltd of the face value of Rs. 
2/- fully paid

 38.67  90.10

24 4375 (P. Y. 4300) Equity Shares of MCX India of the face value of Rs. 10/- fully 
paid

 38.34  37.69

25 60650 (P. Y. 47550) Equity Shares of Ashok Leyland of the face value of Re. 
1/- fully paid

 49.58  32.05

26 41579 (P. Y. 84654) Equity Shares of KEC International Ltd. of the face value 
of Rs. 2/- fully paid

 30.21  61.51

27 80850 (P. Y. Nil) Equity Shares of Kirloskar Ferroc Ind. Ltd.of the face value of 
Rs. 5/- fully paid

 42.77  -

28 6315 (P. Y. Nil) Equity Shares of Mahindra Life SPA.. of the face value of Rs. 
10/- fully paid

 25.92  -

29 3540 (P. Y. 6894) Equity Shares of Zensar Techof the face value of Rs. 10/- fully 
paid

 10.05  19.57

30 42850 (P. Y Nil ) Equity Shares of Deepak Nitrite of the face value of Rs. 2/- fully 
paid

 28.42  -

31 21735 (P. Y. 21735) Equity Shares of Kalpataru Power Transmission Ltd of the 
face value of Rs. 2/- fully paid

 24.49  24.49

NOTES TO ACCOUNTS FOR THE YEAR ENDED 31ST MARCH 2016



apcotex industries limited

104

 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
32 5995 (P. Y.Nil Equity Shares of Ramco Cements of the face value of Rs. 1/- fully 

paid
 20.49  -

33 11200 (P. Y.Nil) Equity Shares of Network 18 of the face value of Rs. 5/- fully 
paid.

 6.11  -

34 11220 (P. Y. 22040) Equity Shares of Godrej Properties of the face value of Rs. 
5/- fully paid

 27.08  53.19

35 Nil (P. Y.40545) Equity Shares of IDFC Ltd of the face value of Rs. 10/- fully paid  -  62.86
36 29752 (P. Y. 9750) Equity Shares of Coromandel International Ltd of the face 

value of Re. 1/- fully paid
 65.24  23.68

37 1950 (P. Y. 1950) Equity Shares of Bajaj Finserv Ltd of the face value of Rs. 
5/- fully paid

 20.59  20.59

38 4875(P. Y. Nil) Equity Shares of Biocon Ltd. of the face value of Rs. 5/- fully paid  21.55  -
39 48925 (P. Y. 171650) Equity Shares of TV18 Broadcast Ltd. of the face value 

of Rs. 2/- fully paid
 14.82  52.01

40 Nil (P. Y. 1225) Equity Shares of Bajaj Finance Ltd of the face value of Rs. 10/- 
fully paid

 -  25.08

41 Nil (P. Y. 23750) Equity Shares of Cox and Kings Ltd of the face value of Rs. 
5/- fully paid

 -  49.45

42 Nil (P. Y. 1125) Equity Shares of Dr Reddy Laboratories Ltd of the face value of 
Rs. 5/- fully paid

 -  30.09

43 Nil (P. Y. 5400) Equity Shares of Glenmark Pharmaceuticals Ltd of the face 
value of Re. 1/- fully paid

 -  32.00

44 Nil (P. Y. 15725) Equity Shares of ITC Ltd of the face value of Re. 1/- fully paid  -  50.02
45 Nil (P. Y. 118450) Equity Shares of PTC India Financial Services Ltd of the face 

value of Rs. 10/- fully paid
 -  53.62

46 Nil (P.Y 1425) Equity Shares of Shriram Transport Finance Co. Ltd., of the face 
value of Rs. 10 fully paid

 -  12.58

47 27325 (P. Y. Nil) Equity Shares of Greeves Cotton Ltd of the face value of Rs. 
2/- fully paid

 37.45  -

48 Nil (P. Y. 11650) Equity Shares of Sun Pharmaceuticals Industries Ltd of the 
face value of Re. 1/- fully paid

 -  75.14

49 Nil (P. Y. 18400) Equity Shares of Tata Motors Ltd DVR Shares of the face value 
of Rs. 2/- fully paid

 -  56.68

50 12500 (P. Y. nil) Equity Shares ofJMC Projects Shares of the face value of Rs. 
/- fully paid

 24.35  -

51 552 (P. Y. Nil) Equity Shares of Vardhman Textiles of the face value of Rs.10 
/- fully paid

 4.14  -

 972.46  1,622.96
Total of Long Term Investments (B)  1,768.58  3,063.70
Total (A+B)  1,780.67  3,076.15

(` In Lacs)
AGGREGATE MARKET VALUE OF INVESTMENTS  As at

31st March 
2016

 As at
 31st March 

2015
QUOTED INVESTMENTS  1,354.34  2,791.59
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(` In Lacs)
 Long Term  Short Term
 As at

31st March 2016
 As at

31st March 2015
 As at

31st March 2016
 As at

31st March 2015
NOTE 13 : LOANS AND ADVANCES
A. Unsecured and Considered good:
Capital Advances  97.35  34.85  -  -
Sundry deposits  558.67  282.33  -  -

 656.02  317.18  -  -
B. Other loans and advances
Advances to Vendors  -  -  223.86  154.61
Balance with Excise and service tax  74.94  -  201.50  401.44
Excise Duty under protest  15.38  2.04  -  -
Income Tax paid against disputed liability  208.33  208.33  -  -
Advance payments of Income Tax  107.32  102.28  -  -
Other advances receivable in cash or kind  -  -  279.31  -
Advances to employees  -  -  35.90  1.77

 405.96  312.65  740.58  557.82
 1,061.99  629.82  740.58  557.82

(` in Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 14: OTHER NON CURRENT ASSETS
TRADE RECEIVABLES
(Unsecured and considered doubtful)
Overdue for more than six months  435.25  21.56

 Less:- Provision for Doutful Debt (435.25) ( 21.56)
 'Net    -  -

Fixed Deposits with Banks  -  5.09
Sales Tax Refund Receivable  605.20  22.26

 605.20  27.35

(` in Lacs)
 As at

31st March 2016
 As at

31st March 2016
NOTE 15: INVENTORIES ( At Lower of cost and market value)

 (a) Raw materials  1,350.82  721.77
 (b) Packing materials  84.64  30.46
 (c) Finished goods  2,237.76  509.17
 (d) Work-in-progress  393.02  36.89
 (e) Stores, spares and consumables  267.61  223.90

 4,333.85  1,522.20
(` in Lacs)

 As at
31st March 2016

 As at
31st March 2015

NOTE 16: TRADE RECEIVABLES
(Unsecured and considered good)

 Overdue for more than six months  42.35  0.18
 Others  8,341.72  4,870.20

 8,384.08  4,870.38
Note:-
Amount due from private company in which any director is a director of that company
(i) Choksey Chemical Pvt. Ltd  19.93  35.95
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(` in Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 17: CASH AND BANK BALANCES
A. Cash & cash equivalents

(a) 	 Cash on hand  3.99  5.40
(b) 	 Balances with Banks :

 (i) Balances with Bank Accounts  775.50  233.80
 (ii) EEFC A/c  97.53  128.24

(c) Investment in Liquid Mutual Funds ( Refer Note No. 17.1)  5.00  5.00
882.02 372.45

 B. Other bank balances-earmarked  -  -
 (i) Unpaid dividend  55.32  44.81
 (ii) Deposit with bank - Margin  43.74  25.58

 981.08  442.83

 NOTE 17.1 (` in Lacs)
 Details of Investment in Liquid Mutual Funds  As at

31st March 2016
 As at

31st March 2015
Unquoted
Investments in Mutual Funds:
50000 units (P. Y. 50000 units) of SBI Magnum Multicap Fund  5.00  5.00

 5.00  5.00

 (` In Lacs)
 As at

31st March 2016
 As at

31st March 2015
NOTE 18: OTHER CURRENT ASSETS
(Unsecured and Considered Good )
Interest Receivable  5.13  5.86
Discount Receivable  5.45  95.96
Octroi Receivable  0.62  0.62
Excise Duty Refund ( Exports )  17.97  246.34
Sales Tax Refund Receivable  474.58  -
Interest on Sales Tax Refund Receivable  124.21  -
Export Incentive Receivable  9.98  58.88
Assets held for disposal  50.68  -
Other Receivables  82.97  19.00

 771.59  426.66
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 (` In Lacs)
 For the year ended

 31st March 2016
For the year ended

 31st March 2015
NOTE 19: REVENUE FROM OPERATIONS
(A) Sale of products:

(a) Domestic  29,056.08  32,215.00
(b) Exports  3,811.94  6,899.46

Turnover  32,868.02  39,114.46
Less: Excise duty  3,375.50  3,777.60

Sale of products  29,492.52  35,336.86
(B) Other operating revenues:

(a)	 Scrap sales  23.71  7.61
(b) 	 Export Incentives  94.02  152.20
(c ) 	 Insurance Claim  19.17  3.31
(d) 	 Other Income  16.45  8.13

 153.35  171.23
 29,645.87  35,508.10

Note:-
Excise duty deduted from turnover represents amount of excise duty collected by the company on sale of goods manufactured 
by the company.

 (` In Lacs)
 For the year ended

 31st March 2016
For the year ended

 31st March 2015
NOTE 20: OTHER INCOME

(a) 	 Interest Income  8.36  17.22
(b) 	 Interest Income  98.85  -
(c) 	 Dividend Received From Non Current Investments  39.60  24.27
(e) 	 (Loss)/Surplus on sale of Non- Current Investments  596.75  444.17
(f) 	 Income from rent  50.20  37.66
(h) 	 Other Income  1.72  3.43
(j) 	 Foreign Exchange Fluctuation Difference  32.37  30.78

 827.84  557.53

 (` In Lacs)
 For the year ended

 31st March 2016
For the year ended

 31st March 2015
NOTE 21 (A) COST OF MATERIALS CONSUMED
Raw Materials Consumed

 Opening Stock  1,206.59  759.00
 Add : Purchases  18,719.75  23,751.36

 19,926.34  24,510.35
 Less: Closing Stock Raw Materials (1350.82) (721.77)

 18,575.52  23,788.58
Packing Materials Consumed

 Opening Stock  55.87  27.43
 Add : Purchases  871.89  1,095.38

 927.75  1,122.81
 Less : Closing Stock Packing Materials (84.64) (30.46)

 843.11  1,092.35
 19,418.63  24,880.94
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 (` In Lacs)
 For the year ended

 31st March 2016
For the year ended

 31st March 2015
NOTE 21 (B) CHANGES IN INVENTORIES OF FINISHED GOODS,
AND WORK IN PROGRESS.
Stock at the beginning of the year

 Finished Goods  2,212.82  587.28
 Work-in-Progress  380.35  98.24

Total (A)  2,593.17  685.52
Stock at the end of the year

 Finished Goods  2,237.76  509.17
 Work-in-Progress  393.02  36.89

Total( B)  2,630.78  546.06
CHANGES IN INVENTORIES OF FINISHED GOODS, AND WORK IN 
PROGRESS (B-A)

 (37.61)  139.45

 (` In Lacs)
 For the year ended

 31st March 2016
For the year ended

 31st March 2015
NOTE 22 : EMPLOYEE BENEFIT EXPENSES
 Salaries, wages and allowances  1,313.63  1,070.82
 Wages and allowances to Contract Labour  145.14  126.70
 Contribution to Provident and other Funds  94.46  88.73
 Staff welfare expenses  154.39  124.01

 1,707.61  1,410.26

 (` In Lacs)
 For the year ended

 31st March 2016
For the year ended

 31st March 2015
Note 23 : OTHER EXPENSES
Stores and spares consumed  150.79  153.89
Power and fuel (Net of Income from Windmill operations of Rs 61.15 Lacs) 
(Previous Year Rs 68.86 Lac)

 883.35  642.94

Repairs and Maintenance
 Buildings Repairs and Maintenance  294.41  567.86
 Machinery Repairs and Maintenance  79.74  63.89
 Other assets Repairs and Maintenance  180.81  177.10

Rent  21.24  38.35
Rates and taxes  110.68  138.08
Insurance  52.93  33.95
Sales Discount & Rebates  365.24  354.30
Contract Labour  56.27 -
Freight and transport charges  1,002.85  1,100.75
Advertisement  34.07  16.11
Printing, Stationary, & Communication charges  52.19  51.58
Travelling Expenses

 Directors Travelling Expenses  78.48  81.35
 Others Travelling Expenses  177.82  127.78
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 (` In Lacs)
 For the year ended

 31st March 2016
For the year ended

 31st March 2015
Commission on sales  139.94  171.23
Loss on sale of Fixed Assets 110.04  0.96
Fixed Assets Written off  426.85  29.78
Impairment of fixed assets/ ( written back, Refer Note 11 c) (539.72) -
Bad Debts Written off  21.56  9.33
Provision for Bad & Doubtful Debts (21.56)  12.23
Donation  3.30  26.91
Bank Charges  61.69  76.27
Miscellaneous expenses 651.66  554.11
Prov for Diminishing Value of Investments  16.00 -
Commission to Non Executive Directors  29.01  31.53
Directors' meeting fees  10.00  9.00
Auditors Remunertion (Ref. Note No. 28)  11.53  7.95
Professional Fees  192.44  491.43
Excess Provision written back (38.97) (43.67)
Prior year Expenses (Net) (Refer Note No 29) -  5.15

 4,614.66  4,930.16

Note:
a. 	 Miscellaneous expenses include Excise duty of Rs 8.61 lacs (Previous year Rs 30.18 lacs) being the difference of excise 

duty between the opening & closing stock of finished goods.

b. 	 The Company was required to spend an amount of ̀  46.35 Lacs (P.Y. ̀  34.00 Lacs) being 2% of the average net profits of 
the three immediately preceding financial years on CSR as per the provisions of section 135 of the Companies Act, 2013. 
The Company has during the year spent ` 29.76 Lacs (P.Y. ` 30.63 Lacs) only.

The Concerned Expenditure has been debited to the following Heads as below : 
(` in Lacs)

Head where the concerned Expenditure is debited (i) Construction / 
Acquisition of any 

asset

(ii) On purposes 
other than (i)

Total

Donation
-   29.76                       29.76 

(26.16)                    (26.16)

Miscellaneous Expenses
-   -                                -   

(4.47)                       (4.47)

Total Expenditure
-   29.76                      29.76 

(30.63)                    (30.63)

Yet to be Spent
-   16.59                       16.59 

                      (3.37)                       (3.37)

Total Eligible Amount
-   46.35                      46.35 

(30.63)                    (34.00)
(Previous year's figures have been shown in brackets and italics)
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 (` In Lacs)
 For the year ended

 31st March 2016
 For the year ended

 31st March 2015
Note 24 : DEPRECIATION AND AMORTISATION EXPENSE
Depreciation on Tangible Assets (Refer Note 11 A)  926.19  891.14
Depreciation on Intangible Assets (Refer Note 11 B)  13.07 6.26
Depreciation on Investment Property (Refer Note 12 A) 0.36 0.31

 939.62  897.71

 (` In Lacs)
 For the year ended

 31st March 2016
 For the year ended

 31st March 2015
Note 25 : FINANCE COST
Interest on Borrowings  232.03  315.14
Other Finance costs  11.03  9.12

 243.05  324.26

26.	 Estimated amount of contracts to be executed on capital account and not provided for Rs.75.45 lac (Net of advances of  
Rs. 15.88 lac) [(P.Y. Rs. 242.06 lac (Net of Advances of Rs. 34.85 lac)].

27.	 Contingent Liabilities:
	 Claims against the Company not acknowledged as debts [Gross] Rs. 1350.58 lac (P.Y. Rs. 744.01 Lac).

Particulars As at
31st March 2016

As at
31st March 2015

Income tax liability on account of disputed liability 796.06 528.22
Excise duty, Service Tax and Customs  168.68 159.93
Open Letters of Credit 24.98 -
Bank Guarantee with Sales Tax Department 360.86 55.86

27.1	 Income Tax liability of Rs. Nil (Previous Year Rs. 208.33 lac) is in respect of capital gains.
27.2		Customs authorities have raised vide notice dated 22-07-2005 a demand and penalty of Rs. 142.09 lac each for a 

dispute regarding high sea sales. The Company has paid the demand of Rs. 142.09 lac in the year 2011-12 and has 
claimed the same as deduction in the financial year 2011-12. Balance penalty amount of Rs. 142.09 lac has been 
disclosed as contingent.

28.	 Auditors Remuneration
 (` In Lacs)

Particulars  For the year ended
 31st March 2016

 For the year ended
 31st March 2015

Statutory Audit 9.50 5.50
Consolidated Financial Statements 1.00 -
Tax Audit - 1.50
Certification fees and other services 0.65 0.70
Reimbursement of Expenses 0.38 0.25
Total 11.53 7.95

 	 *(Net of Service Tax)
29. RESEARCH AND DEVELOPMENT EXPENDITUIRE

 (` In Lacs)

Particulars For the Year Ended 
31st March 2016

For the Year Ended 
31st March 2015

Capital Expenditure  0.79 4.23
Revenue Expenditure 189.60 148.60
 TOTAL EXPENDITURE 190.39 152.83
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30. Prior Period Items
(` in Lacs)

Particulars  For the year ended
 31st March 2016

 For the year ended
 31st March 2015

Prior period expenses
Salary, Wages & Allowances  - 1.54
Freight and Transport Charges  - 5.21
Miscellaneous Expense - 2.92

Sub Total (A) - 9.67
Prior period income
Other income - 0.02
Miscellaneous Income - 0.66
Purchase Raw Material - 2.95
Purchase Packing Material - 0.89

Sub Total (B) - 4.52
Grand Total (A-B) - 5.15

31.	 Value of Imports on CIF basis:
 (` In Lacs)

 For the year ended
 31st March 2016

 For the year ended
 31st March 2015

Raw materials 3966.10 4690.67
Stores and spares 1.64 6.93

32.	 Details of imported and indigenous raw materials, components and spare parts consumed during the financial 
year:

								        (` In Lacs)

Particulars For the year ended 
31st March 2016

% To Total For the year ended 
31st March 2015

% To Total

Raw Materials:
Imported 4,117.20 21.20 5,097.29 20.48
Indigenous 15,301.44 78.80 19,783.65 79.52

19,418.64 100.00 24,880.94 100.00
Stores and Spares:

Imported 7.55 5.01 9.45 6.14
Indigenous 143.24 94.99 144.44 93.86

150.79 100.00 153.89 100.00

33.	 Value of Raw Material Consumed
 (` In Lacs)

Particulars  For the year ended
 31st March 2016

 For the year ended
 31st March 2015

Monomers 15,659.18 20,674.62
Others 3,759.46 4,206.32
Total 18,418.64 24,880.94
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34.	 Capitalisation of Premium on Swap Contracts on Foreign Currency Loan and related interest cost.
 (` In Lacs)

Particulars  For the year ended
 31st March 2016

 For the year ended
 31st March 2015

Premium on swap on foreign currency loan 121.67 180.16
Total 121.67 180.16

35.	 Earning in foreign currency

Export of Goods on F.O.B. basis
For the year ended 

31st March 2016
For the year ended 

31st March 2015
3582.98 6566.37

36.	 Expenditure in Foreign Currency
 (` In Lacs)

Particulars For the year ended 
31st March 2016

For the year ended 
31st March 2015

a. Professional Fees (including reimbursement) 13.37  18.33
b. Interest 68.38  92.45
c. Foreign Travel 110.13  103.30
d. Sales Commission -  43.04
e. Others 1.31  0.90

37.	 Details on Derivatives Instruments and Un-hedged foreign currency exposures:
(i)	 Derivative instruments outstanding:

(A)	 Forward Exchange Contracts:

Particulars As at 31st March 2016 As at 31st March 2015
Purchase Sales Purchase Sales

Total number of contracts outstanding (ECB Loan) 2 - 3 -
USD 1525750 - 2998970 -
INR Equivalent (Rs. in Lac) 964.91 - 1877.23 -

(B)	 Interest Rate Swap Contracts (ECB Loan)

Particulars As at 31st March 2016 As at 31st March 2015
Total Number of Contracts
Principal Notional Amount US $
Maturity Period

1
1337000

Upto 1 Years

1
2669000

Upto 2 Years

(ii) The foreign currency exposures that have not been hedged by derivative instrument or otherwise are given below:
Particulars As at 31st March 2016 As at 31st March 2015

USD ` in Lac USD ` in Lac
Trade and Other Payables
Receivables : Trade Receivables

723464.40
1017337.00

487.28
674.42

217252
954915

110.00
597.69
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38.	 Segment Information
	 The Company operates in a single primary business segment, i.e. leading producers of Synthetic Lattices and Synthetic 

Rubber. Therefore, the separate segment information on primary segment is not given in terms of the accounting standard 
17, on ‘segment reporting’ issued by the Institute of Chartered Accountants of India. The information pertaining to the 
company’s secondary segment i.e. geographical is given below:

	 Secondary Segment Information:
	 The Company’s operations are managed from India. The principal geographical areas in which the Company operates are 

India, Middle East and Asian Countries.
	 Secondary segment information with respect to geographical location

 (` In Lacs)

Particulars Revenue for the 
year ended

31st March, 2016

Trade Receivable 
as at

31st March, 2016

Revenue for the year 
ended

31st March, 2015

Trade Receivable 
as at

31st March, 2015
India 28853.80 7709.66 32,215.00 4272.69
Outside India 3808.82 674.42 6,899.46 597.69
Total 32868.02 8384.08 39114.46 4870.38

39.	 Related Party Transaction Disclosure

(I)	  As per requirement of Accounting Standard for Related Party transactions (AS 18) issued by ICAI:

A.	 Names of Related Parties and nature of relationship
	 (Disclosure made to the extent of information available)

(i)	 Person(s) having controlling interest

a)	 Shri Atul C. Choksey – Chairman & Non-Executive Director

(ii)	 Enterprises directly controlled by the company(subsidiary company)
a)	 Apcotex Solutions India Pvt ltd (formerly known as Omnova solutions India pvt ltd.)

(iii)	 Enterprises over which the Company’s Directors Exercise significant influence
a)	 Abhiraj Trading & Investments Pvt. Limited

b)	 Aeonian Investments Company Limited

c)	 Amisha Buildcon Private Limited

d)	 Apco Enterprises Limited

e)	 Aquamarine Trading & Investments Pvt. Limited

f)	 Aquamarine Investment Managers LLP

g)	 Balasesh Leafin Limited

h)	 Bhuvantray Investments & Trading Co. Pvt. Limited

i)	 Choksey Structural Engineering Private Limited

j)	 Choksey Chemical Pvt. Limited

k)	 Cons Holdings Limited

l)	 Cybele Paradise Pvt Ltd

m)	 Dhumraketu Investments & Trading Company Pvt.Ltd.

n)	 Forest Hills Trading & Investments Pvt. Limited

o)	 Gauriputra Investments & Trading Co. Pvt. Limited

p)	 Haridwar Trading & Investments Pvt. Limited
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q)	 HMP Mineral Pvt. Limited

r)	 Joshimath Trading & Investments Pvt. Limited

s)	 Laxmanjhula Trading & Investments Pvt. Limited

t)	 Mazda Colours Limited

u)	 Propycon Trading & Investments Private Limited

v)	 Saldhar Investments & Trading Company Pvt. Limited

w)	 Sammelan Investments & Trading Limited

x)	 Shyamal Finvest (India) Limited

y)	 Hindustan Mineral Products Co. Limited

z)	 Titan Trading & Agencies Limited

aa)	 Trivikram Investments & Trading Company Limited

(iv)	 Key Management Personnel and their relatives :
a)	 Shri. Abhiraj A. Choksey - Managing Director - Key Management Personnel

B.	 Related Party Disclosure
 (` In Lacs)

Sr. 
No.

Nature of Transaction Person(s) having 
controlling interest

Companies 
controlled by 

Directors/ Relatives 
of Directors

Key Management 
Personnel*

Income
a. Sale of Goods
1. Choksey Chemicals Pvt. Ltd 73.16

(118.65)
 b. Rent Income
 1 Aquamarine Investment Manager 

LLP
0.37
( - )

Expenses
a. Rent and Other expenses (Reimbursement)

Apco Enterprises Limited 12.07
(8.70)

Trivikram Investment & Trading Co. 
Ltd

1.80
(3.42)

b. Remuneration
Shri. Abhiraj A. Choksey 104.01

(85.16)
c. Reimbursement of Medical Expenses

Shri. Atul C. Choksey 1.62
(1.78)

d. Commission to Non-Executive Directors
Shri. Atul C. Choksey 27.52

(25.53)
	 (Previous year’s figures have shown in brackets and italics)
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C.	 Closing Balances
 (` In Lacs)

Sr. 
No.

Name of the related Party Perons having 
controlling 

Interest

Companies 
controlled by 

Directors / 
Relatives of 

Directors

Directors / Key 
Management 
Personnel*

Outstanding Payable Balance
a. Apco Enterprises Limited 3.54

(3.42)
b. Trivikram Investment & Trading Co. Ltd -0.14

(3.42)
c. Shri. Abhiraj A. Choksey – Salary Payable 6.85

(4.50)
d. Shri. Atul C. Choksey – Commission 

Payable
27.52

(25.53)
Outstanding Receivable Balance
a. Choksey Chemicals Pvt Ltd 19.93

(35.95)
	 (Previous year’s figures have shown in brackets and italics)

II) 	 Disclosures as per Regulation 34(3) of SEBI (Listing Obligations & Disclosures Requirement Regulation, 2015).
Sr.
no.

In the accounts of Disclosures of amounts at the year end and the maximum amount of loans/advance/
Investments outstanding during the year.

1. Loans and advances in 
the nature of Loans to 
subsidiary :

Apcotex Solutions India Private Limited
1 At the year end Nil
2 Maximum amount of ICD/Loans given during the year 775.00

40.	 Operating Leases:
	 The Company lease agreements are in respect of operating lease for vehicles. These Lease Agreements provide for 

cancelation by either party thereto as per the terms and condition of the agreement. The lease rental recognized in the profit 
and loss during year & the lease agreements obligations for the period is as per given table.

 (` In Lacs)
Particulars For the year ended

31st March 2016
For the year ended 

31st March 2015
Lease payment recognized in P&L 9.67 6.93
Future Lease Commitments

-	 Within one year 8.89 9.34
-	 Later than one year and not later than Five years 17.26 26.15

41. Earnings per Share:
For the year ended

31st March 2016
For the year ended 

31st March 2015
(i) Profit computation for both basic and diluted earnings per equity 

share of Rs.5 each. Net profit as per Statement of profit and loss 
available for equity Shareholders (Rs in Lac)

3,853.06          2,468.06

(ii) Number of Equity Shares* 20737984 20737984
(iii) Earning per equity share

Basic & Diluted                                                  (in Rupees) 18.58 11.9
	 * The equity shares of the Company having face value of Rs. 5 each allotted as fully paid up by way of bonus share. In 

accordance with AS 20 – Earnings Per Share, the earnings per share For the Year Ended 31st March 2015 have been 
presented based on the revised number of shares.
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42. 	Micro & Small enterprises as defined under the Macro, Small and Medium Enterprises Development Act, 2006 (MSMED 
Act have been identified by the Company on the basis of the information available with the Company and the auditors have 
relied on the same. Sundry creditors include total outstanding dues of micro enterprises and small enterprises amounting to 
Rs. 68.62 (Previous Year: Rs. 156.07). The disclosure pursuant to MSMED Act based on the books of account are as under:

												            (` In Lacs)

For the year ended
31st March 2016

For the year ended 
31st March 2015

Dues remaining unpaid
Principal
Interest

166.28 
0.39

156.07
0.69

Interest paid in terms of Section 16 of MSMED Act - -
Amount of payments made to supplier beyond the appointed day - -
Amount of interest due and payable for the period of delay on payment 
made beyond the appointed day during the year without adding interest 
specified under MSMED Act

- -

Amount of Interest accrued and remaining unpaid - -
Amount of further interest remaining due and payable in succeeding years 
for the purpose of disallowance under section 23 of the Act

- -

43. 	Acquisition and amalgamation of wholly owned subsidiary Company

	 a.	 On 05th February 2016, company acquired the entire share-holding (No. of Shares – 1,60,99,272) of Omnova Solutions 
India Private Limited from “Omnova Solutions India France Holding SAS” & “Omnova Solutions SAS France”. The name 
of wholly owned subsidiary company i.e. Omnova Solutions India Private Limited was changed to Apcotex Solutions 
India Private Limited w.e.f 05th March 2016.

b.	 On 22nd April 2016, Board of Directors approved the scheme of Amalgamation of wholly owned subsidiary company viz. 
Apcotex Solutions India Private Limited with the Company applicable from 31st March 2016. The necessary documents 
have been filed with stock exchange for their consent before filing the petition with Honorable High Court judicature at 
Bombay.

c. 	 Upon approval from Stock Exchanges the Company will be filing Scheme of Amalgamation with Honourable High Court 
judicature at Bombay for Merger of wholly owned subsidiary Apcotex Solutions India Private Limited with the Company 
applicable from 31st March 2016. Accordingly, deferred tax assets have been created on the accumulated unabsorbed 
depreciation allowance of the wholly owned subsidiary.

44. 	Previous year’s figures have been regrouped / restated wherever necessary to conform to current year’s presentation.
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Ravi A. Shah & Associates 
Chartered Accountants 

10, Shriniket Apts, 23, Bajaj Road 
Vile Parle West, Mumbai -400056 
+9122 2613 5613 ; +9198190 63558 

INDEPENDENT AUDITOR'S REPORT 

To the Members of 

Saldhar Investments & Trading Co. Pvt. Ltd. 

Reuort on the Financial Statements 

We have audited the accompanying financial statements of Saldhar Investments & Trading Co. Pvt. Ltd. ("the 

Company"), which comprise the Balance Sheet as at March 31,2014 and the Statement of Profit and Loss for the 

year then ended, and a summary of significant accounting policies and other explanatory information. 

Mana~ement's responsibilitv for  the Financial statements 

The Company's Management is responsible for the preparation of these financial statements that give a true and 

fair view of the financial position, financial performance and cash flows of the Company in accordance with the 

accounting principles generally accepted in lndia, including the Accounting Standards notified under the 

Companies Act, 1956 (the Act) read with the General Circular 812014 dated April 4, 2014 of the Ministry of 

Corporate Affairs in respect of Section 133 of the Companies Act, 2013 and in accordance with the accounting 

principles generally accepted in lndia. This responsibility includes the design, implementation and maintenance of 

internal control relevant to  the preparation and presentation of the financial statements that give a true and fair 

view and are free from material misstatement, whether due to  fraud or error. 

Auditor's Rds~onsibil itv 

Our responsibility is to  express an opinion on these financial statements based on our audit. We conducted our 

audit in accordance with the Standards on Auditing issued by the Institute of Chartered Accountants of lndia. 

Those Standards require that we comply with ethical requirements and plan and perform the audit to  obtain 

reasonable assurance about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to  obtain audit evidence about the amounts and disclosures in the 

financial statements. The procedures selected depend on the auditor's judgment, including the assessment of the 

risks of material misstatement of the financial statements, whether due to  fraud or error. In making those risk 

assessments, the auditor considers internal control relevant to  the Company's preparation and fair presentation 

of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not 

for the purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also 

includes evaluating the appropriateness of accounting policies used and the reasonableness of the accounting 

estimates made by management, as well as evaluating the overall presentation of the financial statements. 

We believe that th~lu$*kvidence we have obtained is  sufficient and appropriate to provide a basis for our audit 
, , 

opinion. .' ' 

Ooinion i 



1 ~ , '  in  our opinion and to the best of our information and according to the explanations given to us, the financial 

I statements give the information required by the Act in the manner so required and give a true and fair view in 

I conformity with the accounting principles generally accepted in lndia: 

l a) in the.case of the Balance Sheet, of the state of affairs of the Company as at March 31,2014 and 

I b) in the case of the Profit and Loss Account, of the Profit for the year ended on that date 

Report on Other Lenal and Regolatow Requirements 

1. As required by the Companies (Auditofs Report) Order, 2003 ("the Order") issued by the Central 

Government of lndia in terms of sub-section (4A) of section 227 of the Act, we give in the Annexure a 

statement on the matters specified in paragraphs 4 and 5 of the Order. 

2. As required by section 227(3) of the Act, we report that: 

a) we have obtained all the information and explanations which to the best of our knowledge and belief 
were necessary for the purpose of our audit; 

b) in our opinion proper books of account as required by law have been kept by the Company so far as 
appears from our examination of those books 

c) the Balance Sheet and Statement of Profit and Loss, dealt with by this Report are in agreement with 

the books of account. 

d) in our opinion, the Balance Sheet and the Statement of Profit and Loss, comply with Accounting 

Standards referred to in subsection (3C) of section 211 of the Companies Act, 1956 read with the 

General Circular 812014 dated April 4, 2014 issued by the Ministry of Corporate Affairs in respect o f  

Section 133 of the Companies Act, 2013; 

e) on the basis of written representations received from the directors as on March 31, 2014, and taken 

on record by the Board o f  Directors, none of the directors is disqualified as on March 31, 2014, from 

being appointed as a director in terms of clause (g) of sub-section (1) of section 274 of the Companies 

Act, 1956. 

For Ravi A. Shah and Associates 
Chartered Accountants 
pRm, 125079W 

I (Proprietor) 
Membership No. :I16667 

Place: Mumbai 
Date: June 28,2014 
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Ravi A. Shah & Associates 
Chartered Accountants 

10, Shriniket Apts, 23, Bajaj Road 
Vile Parle West, Mumbai-400056 
+912226135613;+919819063558 
rasassociates@~mail.com 

The Annexude referred t o  in paragraph 1 of the Our Report of even date t o  the members of Saldhar 
Investments &Trading Co. Pvt. Ltd.. on the accounts of the company for the year ended 3lSt March, 2014. 

1. In our opinion and according t o  the information and explanations given to  us, the nature of the Companfs 
business / activities during the year are such that clauses i, ii, xiii, xvi, xvii, xviii, xix, xx are not applicable to  the 
Company. 

2. In our opinion and according t o  the information and explanations given t o  us, the Company has not granted or 
taken any loan, secured or unsecured to or from companies, firms or other parties covered in the register 
maintained under section 301 of the Companies Act, 1956. 
In view of the above, clause 4(iii) (b), (c), (d), (f) and (g) of the Companies (Auditor's Report) Order, 2003 are not 
applicable. 

3. In our opinioh and according t o  the information and explanations given to  us, there are adequate internal control 
procedures commensurate with the size of the Company and nature of its business with regard to the purchase 
of fixed assets and for the sale of goods and services, if any and there have been no major weakness in the 
internal control ~rocedure.  

4. To the best of our knowledge and belief and according to  the information and explanationsgiven to  us, in respect 
of transactions entered in the register required to  be maintained in pursuance of Section 301 of the Companies 
Act. 1956: 

a. all the transactions that needed to be entered into the register have been so entered. 
b. the transactions made in pursuance of such contracts or arrangements have been made at prices 

which are reasonable having regard to the prevailing market prices at the relevant time 

5. In our opinion and according to  the information and explanations given to us the Company has not accepted any 
deposits within the meaning of Section 58A, 58AA or any other relevant provisions of the Companies Act, 1956 
and the rules framed there under. 

6. In our opinion, the Company has an internal audit system commensurate with the size of the Company and 
nature of its business. 

7. The requirements of maintaining cost accounts and records as prescribed by the Central Government under 
section 209 (1) (d) of the Companies Act, 1956 are not applicable to  the Company. 

8. According t o  the information and explanations given to us in respect of statutory and other dues the Company 
has been regular in depositing undisputed statutory dues, including income tax, wealth tax, whenever applicable, 
with the appropriate authorities during the year. 

9. In our opinion, the accumulated losses of the company are not more than-fifty per cent of its net worth. Further, 
the company has not incurred cash losses during the financial year covered by our audit and the immediately 
preceding financial year. 
,.: .. ~~ 

information and explanations given to  us, the Company has not obtained any borrowings from 
institutions, or by way of debentures. 

, 1 ,  '". 

. . 



.11. According to  the information and explanationsgiven to  us and based on the documents and records produced to 
us, the Company has not granted loans and advances on the basis of security by way of pledge of shares, 
debentures and other investments. 

12.  In respect of dealing in shares in shares, securities, debentures and other investments, in our opinion and 
according to the information and explanations given to us, proper records have been maintained of the 
transactions and contracts and timely entries have been maintained therein. The shares, securities, debentures 
and other securities have been held by the Company, in its own name. 

13. In our opinion and according to  the information and explanations given to  us, the Company has not given any 
guarantees for loans taken by others from banks and financial institutions. 

I 14. Based upon the audit procedures and information and explanations given by the management, we report that no 
fraud on or by the Company has been noticed or reported during the course of our audit. 

For Ravi A. Shah and Associates 
Chartered Accountants 

I (Proprietor) 
Membership No. :I16667 

Place: Mumbai 
Date: June 28,2014 



SAJDHAR INVESTMENTS AND TRADING COMPANY PRIVATE LIMITED 

Particulars Note No. As at As at  
March 31.2014 March 31.2013 

I. EQUITY AND LLABILITlES 
(1) Shareholders' Funds 

(a) Share capital 
(b) Reserw and surplus 
(c) Money received against share warants 

(2) Share application money pending allotment 
(3) Non-current liabiiities 

(a) Long-tenn bornwings 
(b) Deferred tax liabilities (Net) 
(c) Other long term liabilities 
(d) Long-term provisions 

(4) Current liabilities 
(a) Short-term borrowings 
@)Trade payables 
(c) Other a n e n t  liabilities 
(d) Short-term provisions 

TOTAL 
11. ASSETS 

(1) Non-current Assets 
(a) Fixed Assets 

(i) Tangible assets 
(ii) Intangible assets 
( i )  Capital work,in-progress 
(iv) Intangible assets underdevelopment 

(b) Non-cumt investments 
(c) Deferred tax assets (net) 
(d) Longtenn loans and advances 
(e) Other non-current asseu 

(2) Current Assets 
(a) Current investments 
@) Inventories 
(c) Trade receivables 
(d) Cash and cash equivalents 
(e) Short-term loans and advances 
(f) Other Current assets 

TOTAL 

Sificant Accounting Policies 1 
Notes to the Balance Sheet 2 
Other Notes ,. .. 

. ~ 

4 
as per our report of wen date ~~.'. .~ . ... For and on behalf of the Board of Directors of 
For RAVI A SHAH Esz ASSOC~A'@ . SALDHAR INVESTMENTS AND TRADING 

ered Accountants : COMPANY PRIVATE LIMITED 

.. -- 
F i  registration No.125079W Director Director 
Place: ~ u m b a i  2 8 JUN 2014 

Place: Mumbai 2 8 JUji 2019 



SAUJHAR 1-s AND W I N G  COMPANY PRIVATE LIMITED 
Statanent of &fit and Loss For the Year Ended March 31.2014 

Particulars Note No. 2013,2014 2012-2013 

I. Revenue from operations 3 (1) 
11. Other income 3 P I  3.859.793 4,345,526 
111. Total Revenue (I + 11) 3,859.793 4,345,526 

Iv. Expenses: 
Cast of materials consumed 
Purchases bf stock-in-trade 
Changes M inventories of Finished goods, work-in-progress 
Employee benefits expense 
Finance @ts 
%reciati+ and amohat ion expense 
Othaeq+ses 3 (3) 38.855 78.796 
Total W s e s  38,855 78,796 

V. Profit before exceptional and extraordinary items and tax (III- 
rv) 

VI. Exceptional items 
VII. Profit before extraordinary items and tax (V-VI) 
VIII. Exnaordinary items 
K. Profit w o r e  tax (VlI. VIII) 
X TaxExpenses: 

11) Current Tax 
Income Tax 
(Excess)lShort provision for previous years 

(2) D e f d  Tax 
XI. Profit / (Loss) for the period from continuing operations (VII-VII1) 
XII. Profit/(L~&) from) discontinuing operations 
XIII. Tax expense of discountinuing operations 
XIV. Profit/(&) fmrn discontinuing operations (after tax) (XII-XII1) 
XV. Pmfit/(Lods) for the year (XI + XIV) 
XVI. Earning6 per equity share: Basic &Diluted 3 (4) 

S i d c a n t  Accounting Policies 
Notes to the Statbent of &fit and Loss 
Other Notes 

as per our report of even date . For and on behalf of the Board of D i t o r s  
For RAVI A SHAH & ASSOCIA~~'S SAIDHAR INVESTtdENTS AND TRADIN 
Chartered Accountants 1 
A 

COMPANY PRIVATE L1MITF.D 
j . , ,  

:.: , " .  ' , I /  

> .  ' 
. . .. 

. ~. 
.\ : 

.... 
Firm registration No.125079W Duector Director 
Place: Mumbai 2 8 JUN 20i4 Place : Mumbai 2 8 JUN 2014 



SALDHAR INVESTMENTS AND TRADING COMPANY PRlVATE LIMITED 
Accompanying notes to the financial statements for the year ended March 31.2014 . . -  
NOTE 2: Notes to the Balance Sheet 

1 - SHARE CAPITAL 
a. Derails of aurhorised, issued and subscribed share capital 

Particulars 

96,000 Equity Shares of Rs.101- each 
400 Non Cumulative Redeemable Preference Share of Rs.1001- 

lssued Capital, Subscribed and Paid up 
10.000 Equity Shares of Rs 101- each, fully paid up 

As at  
March 31.201: 

b. Shareholders holding more than 5% shares 

c. Reconciliation of number of shares 

Name of Shareholder 

An11 Choksey 
Pam1 Choksey 

As at  March 31,2014 
Equity 

shares held 
4.750 
4,755 

As at  March 31.2013 

Percentage 
47.50% 
47.55% 

No of Equity 
shares held 

4,505 
4,505 

Percentage 
45.05% 
45.05% 



S,\LDHAR INVFSTMESTS r\SDTRADISG COMPASY PRIVATE I.IMITED 
Arcomp~nying no:cs to rhc finmcnl statcrnenrs fur  rile ) e u  ended March 31.2014 

NOTE 2: Notes to the Balance Sheet 

2 - RESERVESANDSURPLUS 

a Capiwl Reserves 
Opening Balance 
(r) Cumnt Year Tmshr  
(-)Written Back in Cumnt Year 
Closing Balance 

Particulars 

b. Clpiwl Redemption Reserve 
Opening Balance 
(r) Cumnt Ye= Tmsfer 
(,) Writtcn Backincurrent Year 
Closing Balance 

c. Reserve Fund in terms of Section 45 (IC)(i) 
of the Reserve Bank of India Act. 1934 
Opening Balance 
(r) Current Year Trmster 
(-)Written Back inCumnt Year 
Closing Balance 

I I 

As at 
March 31.2014 

d. General Reserve : 
Opening Balance 
(*)Current Year Tmsfer 
(.)Written k k i n  CurrentYear 
Clwing Balance 

c. Surplus 
Opening balance 
(I) Net Proht/(Net b) Far the cumcnt yea! 
(r) Tmsfer from Reserves 
(-) Proposed Dividends 
(-)Tax no Propaced Dividends 
(-)Transfer to Reserves 
Clasing Balance 

As at 
March 31.2013 

1 GRAND TOTAL 





SALDHAR m S  AND TRADING COMPANY PRIVA I?-LIIIM_Im 
Accompmymgnotcs torhe R~ancdswtemcnts  for the yea-ended March 31.2014 

NOTE 2 Note  to rhe Balance Sheet 

5 - NON-CURRENT INVFSrMENTS 

I A Trade Investments I I I 
Pard& 

B. 0th- I n v e s p n ~ m  (Refer A below); stated at cosr, Fully paid; in Equity instruments 
I 

in A?m5ate companies 
in others 

Unquored: 
in Assodate mmpanies 
in o h m  

I I 

As at 
March 31,2014 

As at 
March 31.2013 

TOTAL (A*B) 
Lcs : Pmvision fordununician in the value of lnvesrments 

are amount of quoted invesrmena 
A g p p t e  amount of unquared inveztments 

Particdm 

61.743.138 59,887524 

I I 

As at 
March 31.2014 

-marker value of quored investments 
,<r--.:~ 

61.743.138 1 59.887524 

As at 
March 31.2013 

,/., ..P s. . , :  
,. 

i : 

171,906,805 148,004543 



SXLDHAR INVESTMUITS AND XADING COMPANY PRNATE UMNED 
Ammpanyingootrs to&e financial staicmenu for tbc year coded March 31.2014 

NOTE 2: Nom to the Baance Sheet 
5 - NON-CURRENT INVESTMENTS 

- in others (non vsoeiate commies)  
Alembic pbumaruticb hd .  
Apcow Indubies Llmited 
Aditya Bib Nwo Limitai 
Adan Palots Umlted 
Bajaj Auto Limited 
Dabur India Limircd 
Exide Inddureries Limited 
Gradm lndurnies Limited 
HDFC Lrd 
Hindustan UniLeva Limited 
Kmsi NvolacLimited 
Kotak M h d n  B a d  Ltd 
Larson &Toubm Limited 
Marim Lrd 
Marico Kaya Enterpriser Ltd 
ReJiance lndurhis Limited 
TataCoosultancy Sevices Lirmted 

A. Detnils of others lnvesunenu 

2 lnvePrmmt lo Equity s h v e s  (Unauoted) - I 

Sr. No. 

I - in  others faon vsoeiateeompulies) 
D h d c m  lnveshnenm &Tdg Co P. Ltd. 

N-e of rbe Body C o p r e  

3 

4 

Face "due 

(b.) 

Other aoncurteot I n v ~ t m e n t  (Ouoted) 
Gold bees 

Other non current lnwtmenr (Unauoted) 
Paintiags 

No. ofshares I Units 

March 31.2014 1 March 31.2013 



NOTE 2: Notes to the Bakoce Sheet 

6 -LONG-TERM LOANS AND ADVANCES 

LgS: F'royi.jon fot doubtful advances 

b. Security Deparira 

Unsecured considered gmd 

LBS: Revision for doubdJ deposits 

c Lmm and advances to related pames . 
ecurtd considered g m l  

consideredgwd, indudes interest accrued and due 

: . , . .  . . . , , . . 
. . . . 
' _ '  ,. . - .  . . ~  .>,y 

/ '  , ~~,,...> , ' , : ' / y  
~ . .. . ., , >, : ,,;: . . . . ,., '. - 

~ -/.+ ,-. . _ _ ~ _ .  



. , GALDHAR INVESIMENTS AND TRADING COMPANY PRNATE LIMITED 
Aaompanyiug notes to the financial statements for the ycar cndcd March 31.2014 

NOTE 1: Notes to the Sratement of &fit and Loss 

1 -REVENUE FROM OPERATIONS 

2 - OTHER INCOME 

Dividmd hmme 
h m  cumnt investmeors 
h m  Long term investments 

Net ~ O S S  on sale of investmen~s 
h m  nurent invesrmars 
h m  Long term invesmenu 

orher non-o~eradne income 
Prior Period Income 
h f i t  on sale of Fixed Asset 

3 - OTHER EWENSES 

Parci& 

h f & n  Tax 
Pmfadonal F m  
Dcmat Charges 
Flllng Fees 
Filing F m  
SecuddesTransaction Tax 
DEpreciarion 
Audit F m  
Ckdication fm 
Prior Perid Eapenser 

4 -EARNINGS PER EQUITY SHARES 

2013-2014 

2500 
22.713 
938 

2.400 
2.438 

7.866 

38.855 

2012-2013 

2500 
20.061 
7.063 

7.800 
29,010 

7.866 
4.496 

7836 

'I 

2012-2013 

3.993.610 
10,000 
399.36 

P d c b  

B&c & Diluted Earnings per Share 
F'm6r/(r/(Loss) amibutableto Equity shareholden 
Weightedawage number of equiry $hues 
Basic & Diluted Earnings Per Share of face value Rs.lO/- each 

/=:=:>., 

2013-2014 

3.720.938 
10.000 
372.09 



SALDHAR I iWESlMENIS  AND TRADING COMPANY PRIVAE L I M m  
Accompany"goots to  the financial statements for the year ended March 31.2014 

NOTE 2: N o m  to theBalance Sheet 

7 - CURRENT INVmMEhTS 

8 - CASH AND CASH EQUIV-S 

Particulars 

InveSrments in Mutual Funds. Unquoted at cost: fully eaid w 

IDFC Money Manager Fund Trensu~ Plan Weckly div 

Les : Pmvision for dimuniaonin tho value of Invesments 

l a Balances with b& 
b. Cash on hand 

Paldculars 

ParlicuLn 

m a t e  amount of quoted investments 
-ace amount of unquoced invesnncnrs 

w a r e  market value of quored invesmcnts 

No. of Shares / Units 
March 31.2014 

90386.285 

22484.538 

As 

March 31,2014 

1509.705 

225.425 
- 

1.735.130 

1.735J30 

As at 
March 31,2014 

Parcicukrs 

Lncome Tax Paid (nerof pmvisions) 
R e i m b e n t  &vable 

March 31,2013 

-- 

308.380 

ar 
-March 31.2013 

- 

m,m 

2ll .m 

2n.m. 

As at 
March 31.2014 

l.735J30 

As at 
March 31.2013 

As at 
March 31.2013 

2n.m 

As at  
March 31.2014 

n 6 4 3  
- 

7l.643 

As at 
Mvch 31.2013 

49531 
8,489 

lll.020 
- 
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l l i f f : l iXtJlr ins 
part of the cxtract of Annuar F.eturn in Form Nrri l-9 is annexed t0 rhis Rep'rr

The paid up share capi tar  of the Companf  is  Rs.5,00,000/-  (Rupees Five Lakl r  onJyr  d iv ideo rnro50,000 (F i f ty  thousand)  Eqr . r i ty  Shares of  Rs.10/ ,  (Rupces Ten onty- ; .

MEETINGS OF THE BOARD:-

The Board meets at  regular  in terva)s to  d iscuss;Lnd decide on company /  bus iness pol icy ancrst rategy apar t  f rom other  Board business.

The Board met  4 [Four ] t imcs dur ing r r lc  yeaf  on 2grr ,Apr i r ,  2014,z+t t  Junc,  2014,16r ,  Octobcr ,2074 and 1Oth i rebr . rary,  2015 and the in tervening gap betrveen the t*o ccnsccLr t i 'c  mcet ings, ,vasrv i th in  the pcr ioc l  prcscr ibed unclcr  the Con,panie i  i ic i ,  ZOf: .

PTJBLIC DEPOSITS:.

During the year under revierv,  thc Cornpany has
Sect ion 73 and 76 of the Companrcs Act,  2013
Ru les ,2014 .

fn l

not accep_ted any deposi ts rv i th in the meaning of
read , ,v i th Companies (r \cceptance of I leposi tsJ

Your Directors,  to the best of  thr: i r  knorrredgc anct ber ief  and according to the informat ion and
; i5:: j i : t"1i,ained 

by them and as requiied under section 13a[3)[c] of the companies Act,

[o)  in  the preparat ion of  the annuai  accounts,  t ] re  appr icaDlc account i .g  s tandards haci  beenfo l lorved a long rv i th  proper  explanat ion re iat ing to , * , . . io f  depar tures;

[b)  the c i i rectors had selectec l ,sLtc l r  . rccoLrnt ing po]  crcs and appi ied thenr  co 's is tent ly  an6 madeJUdgments and est imates that  arc reasonabre and prudent  s0 as to g ive a t ruc and fa i r  vrerv ofthe state of  a f fa i rs  of  the company at  the end of  the f lnancia i  year  ancl  0 f  the loss 0f  theconrpany for  that  per io  d;

(dl

Ie)

the d i rectors had takcn propcr  and sLr f f ic ient  care ibr  the maintenance of  ac iequateacco,r t ing rccords rn accordance wi th the pro," , is ions of  th is  Act  for  safeguard ing the assetsof the company anci  for  prevent ing and dete i t ing i rnua anJ u in" .  l r regular j t ics ;

the d i rectors had prepared the annual  accounts on a going concern basis ;  and

the,d i rectors had devjscd proper  systems to ensure conrpr iancc \1 l th  the prov is)ons ofa,appiicable la'"vs and that su;h systcnts rvcre adequate anci operating cffectively.

STATUTORY AUDITORS;-

N{/s  Ravi  A Shah & Associatos,  char tefed Accountants,  N{umbar,  have been ; rppointed as StarutoryAudi to rs  o f  thc  company a t  the  rasr  Annuar  cenorar  ueet rng  ne t , i  on  i r5 r ,  sep tcn lb  e r ,  ra14rat i f icat ion by metnbers at  conseqLrcnt  Annual  cenera l  lueet ing.  Thercfor .e,  fa t i i icat ion lo f  l i re

IBI I . I ' I 'Y STATII \ IENT:.



appoir ' r tnent  of  Statutory Audi tors is  being sought  f rom the membcrs of  the Company at  the

e  n s u i n g  A G M .

' fhe Conrpan_v has rccc ivcd a cer t i f icate f ror l  the above Audi tors to  the ef fect  that  i f  they are

lcappointe i l ,  i t  r ' , ,ou ld bc in  accordance wi th thc pro, r is lons of  Scct ion 141 of  the Companics Act
201:J. ' l  he l loarc l  rcconrr r rend for  the i r  appointn lent  at  t l . re  ensuing Annual  General  Meet ing of the
Company.

AUDITORS'  I {EI 'OI{ ' I ' : -

' l 'hc  Audi tor-s '  l iepor t  does t lo t  conta in any qual i i - icat ion.  Notes to Accounts and Audi tors rentar} \1 ;  in

thei r  re l lor t  l rc  sc l f -cxI larator l 'and do not  ca i l  for  any f i r r ther  conlments.

PARTICUI,ARS OF LOANS, GUARANTEES OR INVEST'MENTS UNDER SICTION 186: .

Dur ing the year  under  rev ierv,  there were no loans,  guarantecs and investments n lade by the
Conrpany Lu)der  the prov is ions of  Sect ion 186 o l the Companics Act ,  2013.

PARTICTJLARS OF CONTRACl 'S OR ARRANGEMENTS WITH RELATED PARTIES REFERRED TO

IN SI tC l  lON 1Ut] (1 l  OI i  l 'HE COi l tPANl l lS AC'1"  2013;

Tl tere rvas no contract  or  ; l r rangen' tents ntadc l , i th  re lated par t ics as def ined under  sect ion

188 [1J of  the Companies Act ,  2  013,  du r ing t i re  year  un der  rev iew.

I \1A' I I I I IAI -  CHANGIIS AND COMI\ I ITI \ I  ENI 'S AFFECTING THE FINANCIAL POSITION OF THE

COIU PANY:-

There haye bc.n no ntater ia l  changes and comnl i tnents,  a i fect ing the f inancia l  pos i t ion of  the

Company rvh ich have occurred bct rveen the end of  the f inancia l  ycar  of  the Company to which the

f inancia l  s tatenrents fe late and the date of the repor t ,

PAI{1 ' ICU I ,AI tS OI ]  E] \ {PI ,OYTI]S:-
' l 'here rvere /  rvere no employees of  the Company dur ing the f inancia l  year  ended March 31,  2015,

i , j  ; i r r  i r r l ! r i j .c . l  to  bc prc l t ior led under  Sect ion 197 o l  the Act  read lv i th  ru le 5(2]  o f the Companies

[ . . \ppoint r l rent  anci  Rer ] )unerat ion of  [ lanager ia l  Personnel i  Rules,  2 014

CORPORATE SOCIAL RESPONSIBILry
'lhr: 

proYisions Of Scction 135 of thc Cornpanies l\ct, 2013 is not applicable to the company

for the vcar unclcr tevic*'

SIGNIFICANT AND MA'I 'FRIAL ORDERS
No ,igr-rifi.or-,t or material orcler has been passed by thc regulatols or courts or tribunals

againit thc CompanY impacting the goirg concern status and Company's operations in

frr ttr lr..



T;]e Companl' has in piace adcquate s\ sten.rs of intemal control with reference to the Iinanciai
! 'etements to comn.ensurate * ' i th i ts s ize and naturc of  opcratrons. lhe svstem of intemal
controls ensurcs that ai l  act iv i t rcs arc nroni torcd and control led against anl .unauthor ized use or
disposi t ion oi  asscts and that lhe transi lct ions arc author izcd ant l  r .cr- ,or. lc iL corrJCi l l .  

- l -hJ

Company cnsures adhcrence ro all internal control ;rolicics and procedures as $ ell as compliance
r.r'ith all regulatorl guidelines

The provis ions of  Scctro:r  177 oi ' thc Coutpanies Act.  l0 l j  read
Cornpanies ( \ lect ings of  thc Board and i rs l )o*.ers) I {ulcs.201j
Companr ' .

rvith llulc 6 :rnd 7 of rhe
rs,  not appl icabie to thc

There h'cre no directors/kev managcrial pcrsonnel appointecl bt.thr. co.'rparl' 11u1irrg thc
year undel lcvicrv.

'l'he 
provisions of Section 1 7E( 1) relating to constitution ol- Nor.ninatign and Remuncranon

co_mmitlec arc not applicable to the conrpanl an,l hence thc crompany has not de'ised a.1.
pol i$ rc lat in l  to appointmenl of  Directors,  pa) 'nent of  l r4anagcLi i l  rcmulcrat io l ,  Dir .cctors
qual i f icat ions, posi t ive at tr ibutes. indcpendence of Dircctors ancl  other rc lated matters as
pror ided under Sccr ion I  78t '3 j  of  rhe Conrpanies Ac1. 201 j .

EARNING & OUTGO:-

Conservation of Energy and Tech,tology Absorption

l 'he Par t icu lars as pursuant  to  the prov is ions of  Sect ion 134(3)  ( rn)of  thc Contpanies Act ,  2013 rv i th
respect  to  conservat ion of  energy,  technology absorpt ion,  etc .  are not  g iven as the same is  not
appl icable to  the Conrpany.

Foreign Excltange Earning and Outgo

Your courprn l ' 's  fbrc ign cxc l rangc c: r rn ings are Rs.  NIL (prcv ioLrs yeaf  Rs.  NIL)  and out f lcrv  dur ing
the per iod \vas Rs.  NIL/ -  (prcv ious year  Rs.  NIL] .

ACKNOWLEDGEMENT:-

The Company has been wel l  suppor led f ronr  a l l  the r : luar ters and thereforc youl  i l i rect { l r  \ r ' rs l l  to
p lacc on record s incere apprec lat ion for  the sr . rpporr  and cooperat io i t  r -cce ivcd f ront  IJntp lo lees,
Dealers,  SLrppl ic ls ,  Governrr )cnt  Author i t ies,  l lankers and othcrs associatcd r , , '1 th the ccmpani , .

Your  Di rectors wish to thank thc banks,  f inancia l  inst i tu t ions,  shareholdcrs and business associates
for  thc i r  cont inued suppor t  and cooperat ion.



For and on behalf  of  the Board of  DirectorsFor Saldhar Investments and Trading conrpanV p. i rJV. ' f  ,_ i , .A,

cL.>f'' 
1s- 1...-*,1 cL.tr,-

Atul Choksey parul Choksey
Director Director

D I  N :00002102  D tN :  00002110

,? (;Jl

Place:  I l  ur l  ba i
Datc i
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COMPANY PRIVATE LIMITED
Babubha i  Ch inoy  Marg ,  .  Mumba l
apmaniar @apcotex com

FORM NO. MGT 9
EXTRACT OF ANNI]AL RETURN

As on f inancial  year ended on 31.t  March, Z 01S

Pursuant to Sect ion 9Z (3) of the Companies Act,  2013 and rule 1Z(1) of the
{Managcrnent & Administrat ion) Rules, 201.t .

I .  REGISTMTI0N & OTHER DITTAILS:

C I N
- 

uat tzovH r gzgpicozr aa l_ -  " : '  '  ' Y ' " 1 ]  i 7 l v r I v u z I o d l

J J t e  1 ) l t i , t a ' l o

Conrp r r r v  SA j -DHAR rH ' r ,ESr t . l tE \ f s+ rD  fRAf , l , \C  d I rp , \ \ y
PRIVAl ' I ]  LITl I l 'DD

Category/Su bJategory Com pa ny Lrrn i ted by Shares
of the Company
Ad dress of  the

Annexu re I

Company

Registered of f lcc &
N KIVI Intcrnat ional
bhai Chin ai  lv larg,

House, 178, Bacl i  bay
l ' , lumbai-40 0U2 0

Rclamat ion ,  Bab Lt

c o I t d c t  d e t a i l s
.  - . , ,  . , -  . .  - -  - -o .  \ \  l t e t n e r  l t 5 t q a l  c u n t p . l  y

I

7.  Name, Address &
co ntact deta i ls of  t i te
Registrar & Transfcr
i \gcnt,  i f  any,

I I .  PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

Al l  thc br ' rs iness act iv i t ics  contr ibut ing 10 % or  more of tne totar  tL l rnovcr  of  the company shal l  bestatcd:-

rc r; T* , ^ . --- --] -- -J .  r \ o .  L \ J m e  a n d  D c s c r i p t i n n  o f n l a i n  N I C  C o d e  o i t h c  %  t o  t o t a l  t L r r . n o v c r . o f t h c
produc ts  /  sc rv ices  p  rod  r r  c t  / se^ , i ceprooucts /  scrvjces product/sen, ice j  corrpany

I 1 |  Interesr 1lo* rre"[-  
-  

l -  c9.?11900. , , , ,  l  r y u u  1 0 0

I I I '  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIAI 'E COMPANIES

SI,
No .

Name & Address of  the
company

CIN  /  GLN Holding /
subsidiary /

a ssociate

ok of
shares
he ld

1 ,

2 . Regist rat ion

3 . N a n r c  o f  r l r e

Not  App  l r c ;  b  Ie

Appl icable
Sect ion

NOT A IPL ICAI ]LL



IV.  sHARE HoLDING I 'ATTERN(Equiry share capi tar Breal iup as percentage ofTotal  Equiry)

i .  i . )  CateEory-"vise Shar-e I lo ldins

C: i tcgo  r ' ,  o f
S hareholders

r t  l n e  L e g i n r ) . n g  (  |  \ o .  o I s h a r o s  h e ] r
'eaf

' l  
o ta l  Q/o of  Dentat  Phvsica l

%
C h a n g

e
dur in

c
the
ear

A.  Pronlotors

[1]  lnd ian

al  lnd iv ldual /

l l u t r

-t  l  c."t- l

G o v t

i l  l i cd i cs

L ,r r 'f i .

eJ Banks /  l f l

fl Any other

Sub Total

(A)[1):-

(2)  I io  rc igr r

F) NIrs 
-- --

ln r i i , ,  i r luals

9 5 0 5 9 5 . 0 5

.19 5 495 4 . 9 5

10000 10000

b lC th  e  r -

ind iv ic iLra l

cJ Bodies

Corp .

d.1 i tanks 7 f l

cl  Any other



Sub-total

(a)(z):-
l - i . - l
l

f - i  l

] 
roooo 

Ltu-l--i-shareholding

of Promoter

(^)=(Al(11+(

A)(2)

B, Publ ic

Shareholding

1 .

Inst i tut ions

aJ lr'lutual

Funds

dJ State

Govt{s)

e) Venture

Capital  Fu nds

g l  F l i s

hl  Fore ign

Venture

a) Bodies
Corp.
i l  I  n d i a n
i i  )  Ovcrscas
bl
Individuals

b )  B a n k s  /  I i l

c) Central  Covt

Q Insu rance

Companies

i)  Others

Is p e ciiy]

2.  Non-
Inst i tut ions

Cap i ta l  Funds

S ub -tota I

(Bl(1):-



: t , , t t t . , t -r
shareholC. ' rs
h o l d i n g
n o  r n i n a l  s h a r e
c a p r t a l  u p  t o
I ls .  l  lakh
i i l  I n d i v l d u a l
s  l r  a :ch o ld  c  r -s
I o , i 1 r I I g

n o m i n a l  s h a r c
c i rp i t r l  in
excess of  Rs 1
l : r  I i l r

cl  Oth ers

blrqll

Total  Publ ic
Sharcholding

by Custodian
for GDRS &
ADIts
G r a n d ' f o t a l

lJ \ iBrC)

i , y  : r r . , r . l r u l d i r r g  u f  l ) l  u n l o t e t  -

Dhumraketu
Investem ents
r n , l  T r r d i n o

conlpany
P l  i ' , ' ; r1e l i rn i !ed
, \ t u l C h o l i s c y .1 '1 .a

+ / J

10000 1 0 0

S u b - t o t l l
tstt?

10000

Shareholder
Name

, , h n l d i r r o  e l  t h p  h p u i n  n  i n  o  n f
'eaf

. - 1 -)r "/o OI
es tota l

Sh:r res of
t h e

c0mpany

) 5 4.9 54/t

Yoof  Shares
Pledged /
e n c u m b c r e
d t0 to ta l
shares

I  - -

5 0 47 .50t\ t

5  5  47  .55%

Sha  reh  o ld  i ng  a t  t l ) e  end  o f the  yea r o/o

change
in
shareh
olding
during
the
vear

N o .  o f
Shares

% of total
Shares of  the

company

Toof  Shares
Pledged /
encu mDere
d to to ta l
shares

495 4.95% Nil

47  50 47.500/o

47.55%

Ni l

NILChoksey



i i i )Change in Promoters '  Shareholding (please spreci fy,  i f  there is no change)

S N Part icu lars j  Shareho ld ing at  the
b cgin n ing of  the year

N o .  o I % of total
sharcs shares of  thc

c0mpany
At  the beginning of  the year

Datc wise Increase /  Dccrease in
P r o n r o t e r s  S h a r c h o l d i n g  d u r i n g  t l t e
year  spcc i fy ing the reasons for  r r rcrease

/  dccrease (e.g.  a l lo tnrent  / t ransfcr  /
Donus/ s ' , r 'eat equ i ty etc.) :
At the cnd of thc year

(iv) Shareholding pattern of top ten Sharetrolaers;

(Other than Directors,  promoters and Holders of  GDRs and ADRs):

No. of  
]  

70 of to ta i

sharcs I  shares of the I
c0mpany

SN For Each of the Top 10
Shareholders

N o  C  i r a n g c s  D u r i n g  T h e  y e r  r

S hare h o ld ing at  t t rc- '
b egrnning
of thc year

Cumulat ive Shareholding
du r ing the
year

No. o1 '

s  h ares
70 of total

shares of
thc

conr  pany

l \  o .  o I

s h a r e s
% of  to ta l

shares of  the
company

A t  t h e  b c g r n  n  i n g  o f  t l t e  Y C a  r NIL

At the end of  the year

V. Shareholding of  Directors and Key Managerial  pensonnel:

Date t , r , ise lncrease /  Dccrease in
Promoters S hareho lding du r ing the
ye3r  s l re r  i [ y i r rg  the  reasons  fo r  i nc reas r
/decrease Ie.g.  a) lotment /  t ransfer /
b0 nu s/  sweat equi ty etc. l :

Shareholding of  each Directors
and each Key Managerial
Pcrsonnel

Namc of  the Director  and KMP

Shareholding at  the
beginningof the year

Shareholding at  the cnd I
of  the year

N o .  o f

sn arc s

o/o of

to ta l

shares of

the

N o .  o f
sha re s

%o of tota l

sharcs of  the

conrpa ny

compan) '
47 5o 47.50 47  50Atul  Champal< la l  C ho I<sey

ParuLAtu l  Choksey 4751, 4 7  . 5 5 4 7  5 5



INDEBTEDNESS -

1' . lcbtedness of the cornpany includi .g intcrest outstanding/accrued but not due for payment.

Unsecured
Loans

Deposits
Loans

excluding

I  l r l n ,  i ' r , l  1 ' ,  , , , , -

j i . )  ln terest  duc but  not  paid

i i i l  I n f p r n c t  r r l - ' , ' a d  h , , r  n ^ r  , lr r L l (  i l U l  L l l l e

1'otal  [ i+ i i+ i i i )
Changc in  I  l  deb tedness
l l i t : u t  c r  l t  I  i ' r , : i t
' 1 \ d r i i t i 0 n

*  R0du ct ion

d . f  C  1 , .  
" ;

l  i r  d  ebtedne ss

f inancia l  year

at the end of the

i J  i )  r i  i )a ip :L l  . \ rncL in t

r r ]  l n r e r e s l  d u e  b r i r  n o t  p a  i d

r i . ]  l n t c l e s r  a c c r u e . l  L r u L  n o t  d r r .
Tota l  [ i+ i i+ i i i )

VI.  I I . IJXI Ui.{ ]JI{ . \1 ' ION OF' DIRECTORS AND KEY MANAGERIAL PERSONNEL-

,, \ .  Remunerat ion to l l lanaging Director,  \Vhole-t inre Directors and/or Manager:

Pa r t iculars of
I ienru n erat ior l

G loss salary
(al  Salary as per
provis io ns contajned
in  scc t i on  17 [1J  o f  t he
lncon re - f i r x  Ac t ,  19  61
(bJ \ ra lLre of

i l r r ' ( i u i s i t . s  L r / s  J - 7  [ 2 J
Incone- tax Act ,  19 61

(c)  Plof i ts in l ieu of
s a l t f , '  u n o e I  s c c l t o n

17 [3 ]  l n  co  n r  e -  t ax  Ac t ,

Name of MD/WTD/ Manager Total
Amount

Total
Indebtedness

deposi ts
I r r r i cb tc r l r r css  t t  t l l e  l Jcg inn ing  o f  

-  
I

the f inancial  year i



I  1 9  6 1

2 ]  Stock Opt ion
Srveat Equity
Commission
- as %o of profit

B. Remunerat ion to other  d i rectors

Part iculars of  Remunerat ion

I n dependent Directors

O t h p r s  n  l p , r c o  
" ^ o "  

i f , ,

Total  (1)

0ther Non-Execut ive Di rectors

[a]  Salary as per provis ioirs conir i , .a,n t  -
I  s c c t i o n  1 7 [ 1 . )  o f t h e  I n c o l t r c , t : r x  A c t ,  1 9 6 1

S w e a t  E q u i t y

] - I -
- r -  - i_- i - - -  

t -  - ;

Name of Dir .ector.s Total
Anlount

Others,  p lease s peci fy

Tota l  (2)

Total  (B)=(1+2)
Total lUanagerial
Remunerat ion

Ot 
". i t  

C.i t i r tg ar pe. t l .r .  a.t  -  T-i r r r b  q e  
P r L  

( r 1 !  r \ L L

C. Remuner: r t ion ' l 'o  Key lu lanager ia l  pcrsotrnel  Other  T l ran l r , lD/ iv lanagcr / !V. lD

Part icu lars of  Rcmunerat ion Key Managerial  Personnel

CECI
Gross salary

l -
i _ _ l

Fee for at tendtng b oard
committce m eet ings
Commiss ion

cFo  iTo ta l

( b )  V a l u c  o f p e r q u i s i t c s  u / s  1 7 [ 2 ]  I n c o n c -
tax Act ,  1961

(c]  Prof i ts in l ieu of  saiary under scct ion
17[3]  Income,tax Act ,  19 61

Stock 0pt ion

Commissior . r



-  Js V,)  o f  pr (J f i t

V l  t .

Othe rs  speci  fy , . .

O thers,  p lease speci fy

Tota l

I 'ENALTIES /  PUNISHItL-NT/  COMPOUNDING OF OI-FENCES:

Type Sect ion of  the
Companies
Act

B r ie f
Descr ipt ion

Detai ls of Authority

IRD / NCLr/
couRTl

Penalty /
Punlshment/
Compounding
fees inrposed

A. (.Oi\{ l)r\NY

I l ,  Dl t {LC toRs
I )ena l ty N O N I

( - n r r r r r n ,  n r l i n o

Pcna l tv

C. OI 'HER OFF'ICERS IN DEFAULT

N O N E

l ' u  i l  l s l t  r i l e  r )  |

C cnr t-r o Lrn ding

For and on behalfof the Board ofDirectors
For Saldhar Investments and Trading company Privaye Limited,

'| "il),.-,-t tt--L.,-
- . i.fi,t;- 

' -<) -- \ 1' 

/
Atul  Choksey Parul  Choksey /

Director Director
D I N : 0 0 0 0 2 1 0 2  D I N :  0 0 0 0 2 1 1 0

Placc:  l ' l  Lun b: r i
n . r . . i  /

Appeal
made,
if any (give
Detai ls)

P e n r l t J '

Punishment
f n n t  n n ,  r n  r l  i n  o



I lavi A. Shah & Associates
Chartered Accountants

10,  Shr in iket  Apts,  23,  Baja j  Road
V i l e  P a r l e  W e s t ,  M u m b a i  _  4 0 0 0 5 6
+97 22 2613 5613 ;  +91 98190 63558
rasassociates@qmai l .com

I N D E P E N  D E N T  A U D I T O R ' S  R  E P O R T
T o  t h c  M e m b e r s  o f
S . r  C h a r  l n v e s t m e n t s . n . l  T r a d i n g  C o r r p a n y  p r i v a t e  L i n . r i t e r J
R e p o r t  o n  t h e  F i n a n c i a l  S t a t e m e n t s

w e  h a v e  a u d i t e d  t h e  a c c o m p a : . r y  n g  s t a n c a  o n e  f i n a n c i a r  s t a t e m e n t s  o f  S a l d h a rC c n r p a n y  P r i v a t e  L  r ' r t e d  ( ' t h e  c o r n p a f y , , l ,  v r h i c h  c o r r p r i s e  t h e  B a l a n c e  S h e e t  a sS t d t e m e I t  o f  P r o f i t  , . r n d  L o s s ,  t h e  C a s h  F i c ! , " ,  S t a t c m e n t  f o r  t h e  y e a l .  t h e n  e n d e d ,  a n da a c o u n t i n g  p o  c  e s  a n d  o t h e r  e x p  d n a t o r y  n f o r m a t  o n
M a n a e e m e n t ' s  R e s p o n s i b i l i t v  f o r  t h e  F i n a n c i a l  S t a t e m e n t g
r h e  c o r r r p a n y ' s  B o a r d  o f  D i r e c t o r s  s  r e s p o n s r b / e  f o r  t h e  m a t t e r s  i n  s e c t i o n  1 3 4 ( 5 )  o f  t h e  c o m p a n r e s  A c t ,  2 0 1 3(  i h e  A c t " )  l l / l t h  r e s p e c t  t o  t h e  p r e p a r a t i o n  o f  t h e s e  f i n a n c i a  s t a t e m e n t s  t h a t  g  v e  a  t r u e  a n c J  t a i r  v i e w  o f  f t r ei  n a n c r a  p o s i t i o n '  f n a n c i a l  p e r f o r r n a f c e  a n d  c : s h  f l o l v : ;  o f  t h e  c o m p a n y  i n  * a o r o r n a a  * , n  , n u  a c c o u n t r n gp r i n c i p  e s  S e r r e r a  v  a c c e p t e d  i r r  n c l  a ,  r n c  L r d i n g  t h e  A c c o u n t i n g  S t a n d a r d s  s p e c i f i e d  u n d e r s e c t r o n  1 3 3  o f t h e  A c t ,r e a d  w r t h  R u l e  7  o f  t h e  c o r | p a n  e s  ( A a c o u n t s )  R u : s ,  2 0 i 4 .  T h r s  r e s p o n s i b i l i t y  a  s o  n c l u d e s  * r e  m a i n t e n a n c e  o fa d e q u a t e  a c c o u n t r n g  ' e c o r d s  i n  a c a o r d a n c e  \ , ^ j i t h  i h e  p r o v i s l o n  o l  t h c  A c t  f o r  s a f e g u a r d i n g  o f  t h e  a s s e t s  o f  t h cC o n r p a r : y  a n d  f o r  p r e v e n t  n g  , : r n d  d e t e c t  n g  t h e  f r a u d s  a n d  o t h e r  i r r e g u l a r i t i e s ;  s e l e c t i o n  a n 0  a p p l t c a t r o n  o ta p p r o p r i a t e  a c c o u n t i n B  p o l i c  e s ;  r n a k i n g  j u d g m e n t s  a n d  e r j t i m a t e s  t h a t  a r e  r e a s o n a b l e  a n d  p r u d e n t ;  a n d  d e s i g n ,m p l e m e n l a t l o n  a n o  m a i n t t n a n c e  c f  n t e r n a l  f  n a n c  a l  c o l t r o i ,  t h a t  w e r e  o p e r a t i n g  e f l e c t i v e  y  t o r  e n s u r i n g  t h ea c c u r a c y  a n d  c c m p l e t e n e s s  o f  t h e  a c c o u f t i n g  r e c o r d s ,  r e l e v a n r  r o  t n e  p r e p a r a t i o n  a n d  p r e s e n t a t  o n  o f  t h ef n a n c r a  s t a t e m e n t s  t h ; t  S i v e  a  t r u c  a n d  f a i r v  e , " v  a n d  a r e  i r e e  f r o m  m a t e t d  m  s s t a t e r n e n t ,  w h e t h e r  d u e  t o  f r a u a lo r  e r r c r

A u d i t o r ' s  R e s p o n s i b i l i t v

o u r - r e s p o n s i ' i  t  y  r  s  t  o  e  x  p  r  e  s  s  a  n  o  p  i  n  r  o  r  o  n  t  h  e  s  e  f  .  a  n  c  a  r  s t a t e r - - r e n t s  t l a s e d  o n  o u r  a  u c r i t .
' ' r " e  h a v e  t a k e n  i n t o  a c ' o ' r r l t  t h e  p f o v i s i o n s  o f  t h e  A c t ,  t h e  a . c o u n t r n g , r n d  a u c j l t i n g  s t a n c i a r d s  a n c  f r a t t e r s  w h r c hJ r e  r e q L r  r e d  t c  b e  r n c  u d e d  n  l h e  a u c i t  r e p o r t  u n d e r t h e  p r o v i s ; o n s  o f i h e  A c t  a n d  t h e  R u  e s  m a c j e t h e r e  u n d e r .
! ! e  c o n d u c t e d  o u r  a u d i t  i n  a c c o r d a n c e  ! J  t h  t h e  s t a n d a r d s  c n  A u d  t i n g  s p e c i f i e d  u n d e r  s e c t i o n  1 4 3 ( 1 0 )  o f  t h e  A c t .T N o s e  s t a n d a r d s  r e q u  r e  t h a t  w e  c o m p l y  w i t h  e t h i c a l r e q u  r e m e n t s  a n d  p l a n  a n d  p e r f o r m  t h c  a u d r t  t o  o b t a i nr e a s o n a b  e  a s s u T a n c e  a b o u t  ! ' i h e t h e r  t h e  f  n a n c  a  s t a t e m e n t s  a r e  f r e e  f r o m  m a t e r i a l m l s s t a t e m e n l .
A r ' r  ' l L i d  t  r v o  v c s  p e r f o r n l i n g  p r o c e d u r e s  t o  o b t a i n  a L c l i t  e v r o e n c e  a b o u t  t f r e  a . n o u n t s  a n d  o r s c r o s u r e s  n  t h ci n a f c i  s t a t e : l r e r l t s  r r r e  p r o c e c u r e s  s e l e c t e o  0 e p c n d  o n  t h e  a u d i t o r ' s  l u d g m e n t ,  n c  u d i n g t h e  a s s e s s m e n t  o t l h er l s { s  o f  m a t e r  a i  m l s s t a t e n r e n t  o f  t J " e  f i n a n c i a  s t a t e r n c n t s ,  v , , h e t h e r  d u e  t o  f r a u d  o r  e r r o r  l n  n r a k i n g  t h o s e  n s ka s S e s s m e n l s ,  t h e  a ! d  t o r  c o n s i d e r s  i n t e r n a l  f n a n c i a i  c o n t r o l  r e l e v a n t  t o  t h e  c o m p a n y , s  p r e p a r a t r o n  o t  t h e:  n a ' c  a  s t : t e n l e n t s  t h a t  g l v e  t r u e  a n d  f a i r  v i e ' " v  i n  o r d e r  t l  d e s i g n  a u d i t  p r o c e d u r e s  t h a t  a r e  a p p r o p r i a t e  i n  t h ec  r c J r n S : a r c c s ,  b u t  n o t  f o r  t h e  p u r p o s e  o f  e x p r e s s i n g  a n  o p i n  o n  o n  w h e t h e r  t h e  c o m p a n y  n a s  r n  p r a c e  a na d e q L a t e  n t e r n a  f  n a n c  a l  c o n t r c  s  s y s t e m  o v e r  f  n a n c i a  r e p o r r  n g  a n o  t n e  o p e r a t i n g  e f f e c t  v e n e s s  o f  s u c hc o n t r o  s  A n  a u d  t  i l  s o  n c l u d e s  e v a l ! a t  n g  t i r e  a p p r o p r i a t e n e s s  o f  a c c o u n t l n g  p o  c l e s  u s e o  a n d  t h er e a s o n a b l e n e s s  o f  t n c  a c c o u n t i n g  e s ' .  m a t e s  . n a d e  r y  C o n p a n y , s  D l r L . c t o r s ,  a s  r , v e l  a s  e v a l u a l n g  t n e  o v e r a t l0 r e s e n t a t  o n  o f  t h L ' f l n a r c i a l  s t a r e n r e n t s

l v e  b e l r e v e  t h t l  t h e  a u d i t  e ' ' ' t d e n c e  , v c  h a v e  o b t a r n r d  s  s u f f i c  e n t  a n d . p p r o p r i a t e  t o  p r o v i d e  a  b a s i s  t o r  o u r  a u d  to p i n  o n  c n  t h e  f i n a n c i a l s t a t e m e r l 5

Opin ion

n  0u r  ' p in  0n  and  t0  the  bes t  o f  ou r  t n fo rma t  on  and  acc : rd ing  to  the  exp lana t  ons  g l ven
s tandarone  f i r an . i a l  s ta temer t s ,  gve  the  i n fo r i rd : i on  requ  red  by  the  Ac t  i n  t he  mar . rne r  so
t r u e  a n C  f a i r  v  e  r . r r  n  c o n f o r m  t V  ! 1 , , i t i r  t h e  a c c o u n t  n g  p r i n c i p l e s  g e n e r a l y  a c c e p t e d  i n  l n d  , j ,

n v e s t m e  n t s  a n d  T r a d  n g
a t  3 1  M a r c h  2 0 1 5 ,  t h e
d  s u r n  m a r y  o f  s l g n i f i c a n t

t o  u s ,  t h e  a f o r e s a i d
r e q u  r e d  a n d  g i v e  a

L., n  t h e  c a s e  o f  t h e  B a  a n c e  S f r c c t ,  o f  t h e  s t a t e  o .  a f i a i r s  o f  t h e  C o m p a l r y  a s  a t  M a r c h  3 1 ,  2 0 1 5 ,



J l  r f  t n e  c a s e  o f  t l . r e  S l . l t e m e n t  o f  P r o f l t  a n d  L o s s ,  o f  t h e  o r o f i t  f o r  t h e  y e a r  e n d e d  o n  t h a t  d a t e ;  a n o

: j  i N  i h e  c a s e  c f  t h e  c a s h  F r o \ J  s t a t e n r e n t ,  o f  t h e  c a s h  f l o w s  f o r  t h e  y e a r  e n d e d  o n  t h a t  d a t e .

Report  on other  Leqal  and Requlatory Reouirements

1  A s  r e q u i r e d  b y  t h e  c o m p a n  e s  ( A u d l t o r ' s  R e p o r t )  o r d e r ,  2 0 1 5  ( " t h e  o r d e r " )  i s s u e d  b y  t h e  c e n t r a i
G o v e r n m e n t  o f  n d  a  n  t e r m s  o f  s u b  s e c t  c n  i 1 1 )  o f  s e c l i o n  1 4 3  o f  t h e  A c t ,  w e  g i v e  l n  t h e  A n n e x u r e  a
s t a t e m e n t  o n  t h e  m a t t e r s  s n e c i f l e d  i n  p a r . a g r a p h s  3  a n C  4  o f  t h e  O r d e r .

2  A s r e o L r  r e d  b y  s - . c t i o n  1 4 3 ( 3 )  o f  t h e  A c t ,  \ a , i e  r e j o r t t h a t :

a i  \ i ' i  e  h a ! e  s o u g h t  a n c  o b t a  n e d  : l  t h e  i n f o r m a t  o n  a n d  c x p l a n a t i o n s  w h i c h  t o  t h e  b e s t  o f  o u r  k n o w l e d g e  a n c l
b e  e f  r , v e r c  n e c e s s a r y  i o r  t h e  p u r p o s e s  o f  o u r  a u d  t .

b J  n  o u r  o p i n i c n  p r o p e r  b o o k s  o f  a c c o u n t  a s  r e q u i r e d  b y  l a w  h a v e  b e e n  k e p t  b y  t h e  C o m p a n y  s o  f a r  a s  a p p e a r s
f r o m  o u r  e x a m i n a t i o n  o f  t h o s e  b o o x s .

c )  t h e  B a l a n c e  S h c e t ,  t h e  S t a t e n r e n t  o f  P r o f l t  a n c  L o s s ,  a n l  C a s h  F l o w  S t a t e m e n t  d e a l t  w i t h  b y  t h  s  R e p o r t  a r e  i n
d g r e e m e n t  \ , v  t h  t h e  b O o k s  o f  a c c o u n t

d )  n  o u r -  o p i n  o n ,  t h e  a f o r c s a  d  f n a n c i a  s t a t e n e n t s  . o ' n p l y  w i t h  t h e  A c c o u n t i n g  S t a n d a r d s  s p e c i f e d  u n d e r
S e c t  o n  1 3 3  c f  t h e  A c t ,  r e a d  w  t h  R u  e  7  o f  t h e  C o n r p a n i e s  ( A c c o u n t s )  R u l e s ,  2 0 1 4 .

e J  C n  i h e  D a s i s  o f  w r  l t e n  r e p r e s e n t a t i o n s  r e c e  v e d  f r o m  t h e  d l r e c t o r s  a s  o n  3 1  M a r c h ,  2 0 1 5 ,  t a x e n  o n  r e c o r o  D y
i L "  6 o a l c  o i  D ' e c l o r '  ̂ o r "  o f  t l - e  d ' e r l o r s  s o i s o - a l r ' e d  a 5  o ^  3 l  v a r c h . 2 0 l 5  ' . o r r  b e . n g  d p p o  n r e d  d s  a
C l r e c t o r  n  t e r m s  o f  S e c t i o n  1 6 4 ( 2 )  o f  t h e  A c t

t )  \ ' \ , /  t h  r e s p e c t  t o  t h e  o t h e r  f n . r t t e r s  n c  u d e o  n  t h e  A u c l i t o r ' s  R e p o r t  a n d  t o  o u r  b e s t  o f  o u T  r n r r . l r n a r o n  a n o
a  r c o  r j ' n g  t o  t h e  e x p  a n a t  o n s  g  v e n  t o  u s

r  t n e  C o n p a n \ ,  c o e s  n o t  l . a v e  a n y  p e n d  n g  t l g a t i o n s  r v h  c h  r , v o u  d  i m p a c t  t s  f l n a n c i a l  p o s i t l o n
r  t h e  C o m p a n y  d i c  n o t  h a v e  a n y  o n g  t e r m  c o n t r a c t s  l n c  u d i n g  d e r l v a t i v e s  c o n t r a c t s  f o r  w h i c h  t h e r e

! \ r e r e  a n y  m a l e r  d  i o r e s e e a b  c  l o s s e s

i i l .  t h e r e  h a s  b e e n  n o  d e l a y  i n  t r a f s f e r r l n g  a m o u n t s ,  r e q u i r e d  t o  b e  t r a n s f e r r e d ,  t o  t h e  I n v e s t o r  E d u c a t i o n
a n d  P r o t e c t l o n  F u n d  b y  t h e  C o m p a n y

For Ravi  A.  Shah and Associates.
Chartered Accountants
FFN{12s079W

- ;i^A4., "
, / M / t ' : . , - _ - -

r*-R:ivi A. Sha h

{  (Pro pr ie tor)

M e m b e r s h i p  N o . : 1 1 5 6 5 7

P l a c e :  M u m b a i
D a t e : . J u n e  2 5 , 2 0 1 5



Ravi  A.  Shah & Associates
.1 ,0,  

Shr in iket  Apts,23,  Baja j  Road
v r e  p a r t e  W e s t ,  M u m b a i _  4 0 0 0 5 6
, 9 7  2 2  2 6 1 3  5  6 1 3  ;  , 9 1  , r ,  n o  i r r  $rasassociates(aqmai l .com

Char te red  Accountan ts

The Annexure  re fe r red  to  in  our  Rp^^ .+  ̂ r  ^ . . ^ -  i  ,

::ln";,i:*:i,T*:."; T: j::fi::{fu:.dH;i,inffJ:::::::itii: j:;:;;Tn's and rrad ns
il"li;:,i1:;[liiiff,5,::^-:.;:F;]":",;'j:'i;;l:':;:",[:;,:::",1';'JYiii].1|"'j,,., .,,,.., ",1  r n  o '  o p i n r o n  . ; ;  

" .  
" t  

o u r  a u d i t ,  w e  r e p o r t  t h a : :

and ii or o.,.,r '.,on ,'" ' i  i5::ff,;:"J[XTi:1:i: lt .:1, 
i"s siven to L]s, rnarters spec,ried rn clauses

c o . n p a n y .  ( A U U r t u  s  x e p o r t )  o r d e r ,  2 0 1 5  ( , , t h e  o r d e r , , )  o o  n o t  a p p l y  t o  t h € ,2  T h e  C o m p a n y  h a s  n o

. ::",..-0,",n. *r,,,",',_ll,J,l::"TJ,,;jj,;:fi:T|nTi;j?,#,1:",.:I0,",",, rirms or other parties

.  t |  o u r  o p i n i o n  , l n C  a c c

ru:"[:::1,:*",i'rfi!;i[lJ'l:T:'::l 'Ji,;xp]anations 
siven to us' there are adequate internai

, ,nu f ternaiconrrorr,::t":::.f"0 assets and " " "';"t""J?"lt'::,[ilT":: :m::;j:i*;o;
o  ,  o p . n . o -  r f  o  a

. :ffi ;::t": u i:i: x ll Ji i;nfilH,# ; :", ; :1"i:.,;:; j:,:L;:;,.,"ff : ::i:; t "J5  To  the  bes t  o f  ou r  kno
the  requ i remen ts  o , , r * l uo tu  

and  be l i e f  and  acco rd ing  l o . t he^ i , ' l f o rma t r .on  and  exp rana t  ons  g i v€n  to  us ,

, :::j;;::;:1,: *::i:il".i;"ji,i.J::ffij:i3,T:::::;:,:;T:ffj,:;j{5,.";;; ;";;;;.;";
:*i:!;;::il.fi:[*:il';HH;'i,,"J;,:iiJ,!1:ii,T::::*i;*;:,j*,:1.J.:iT,,I:

7 The.",0,i 0"., .",iij,:Jllill i;jl,l:,,jT :::::::11. 
duthor ties during th"e year

no t  i ncL r r red  cash  rosses  ou r  ng  the  cu r ren t  and  , , . , r "o , . i l l f  l . 1 l do f  
t he  f rnanc ia l  yea r '  The  Company  has

8  Ac .o rd ing  to  rhe  i n fo rmar i " : . ' , : ; " : : . i : : : ' :  
r r r i r r reo ra le rv  p reced ing  f i nanc ia t yea r .

" T:l"."ilrs rrom anv,.;;:;l;1"::i,:i?,1ijj;;,i,lii,'"1#;.1'"c"'0."u' n,, not obrained anv
:  i r .  o u r  o p i n i O n  a n d  a c c o r

any suaranrees 
",,"...iJ**"i",'i:il::i?:::il.,,11::nuril,}:T';::,?,,,"".11,n. 

co.pany has not given
1 0 .  A c c o r d i N B  t o  r h e  i n f o r n

i o a n s  
. r d l o n  a n d  e x p  a n a t i o n s  g i v c n  t o  u s ,  : h c  C o m p a n y  h a s  n o t  o b L a , n e o  a n y  t e r m

l 1  B a s e d  u p c n  t l - e  a u d i t  p r o c e d u r e s  a n d  i n f o r m a t i o n ; f  d  e )t h a t  n o  f r a u d  o n  o r  b y  t h e  c o m p a n y  h a s  b e e n  n o , , a , , o  o r l l ' o n n t t o n s  
g t v e n  b y  t h e  m a n a g e m e n t ,  l v e  r e p o r t

r e p o r t e d  d u r i n g  t h e  c o u r s e  o f  o u r  a u o t t

For  Rav i  A .  Shah and Assoc ia tes .
Cha r te  red  Accou n ta  n ts
F R N : 1 2 5 0 7 9 W

(Propr ie tor)
M e  m  b e r s  h  i p  N o .  ; 1 1 6 6 6 7P l a  c e :  M u m b a i

D a t e ; J u n e  2 5 ,  2 O 1 S



s4l,l)H{S lIfllIIllNE AN- D TRr\DlN!!iiQivlPANY PRIVA Ih ! !MITLD
Ilirlancc shect as at \larch lt 2015

As atPert iculars l . !o!c i \ lo .
i\ l.rrch 2015 \l.Lr.h l l 2014

L hQUlTl , \) , ,1D LIABIL|TIES

(l) Sharcholders' Funds

(a) -sh:rrt  clPital
(b) I lcsen cs rnd sLrrplus
(.,1 \1oncv rcctrrcC ageinst shere \ ' :rrrnr.<

(2) Sherc eppl icat ion rnoney pending al lotmenr
(3) Non-currcnt l iabi l ic ics

(r) Long-trrm borro\! ' ings
(b) Dclcrrcd rax l i rbi l i t i .s (\cr)
( c )O the r  l ong  t em h rb i l i r i c s
(d) Long ternl Dro\ isions

(4) Ciurrenr l iabi l i r ics

(:r )  Shor:-rcrn bLr|1o$ Lng;
(b) Tradc payablcs
(c) Other curreot l iabi l i t ies

(cl) Short-term provlsrLus

TOTAL

I I . , \SSE l -S

(l) \on'currcnt Asscts
(r) lr i r tcl  ' \sscLs

(i) 
- l :rngible 

assrrs

(h) lntanglblc assrrs

(i i i )  Capital l  ork-in-progress
| ' \ I ' t , . r h l ,  r , - ,  t  -  , " r 1 ,  ' , 1 , . "  

" "  
' , " . .

(b) r-on-currcnr invcstrncnts

(c) DclcrreJ t lx rssets (ncr)

.  : . :  t . r r .  . .  ' : r l  r  l r , :  .

(a) L-l thar non cLtrrcnl R'.sats

(2) Current Assets

(a) Cuncrl invesimcnls

(b) Invcntories

(c) Tr.rJc reccir :rbLcs

(i l)  Crsh :rnrl  clsh ccluir elcnrs
(e) Shirrt- trrm Lolns and rLL\ rn!cs

(f) Olhcr C,-rrrunt asscts

TOTAL

Signi l icanr,-\ccount jng Policies

Notes to thc Bahn!e Shcel

orhcr  \o rcs
as pcr oLrr rcPort o[ evcn datc

For  l r , \ \  I  A .  :H , \ l l  & , \ ( (OCIATL)
Chartcrcd Accountants

I  ( l )
I  (2 )

r (t)

:  (1 )

I  ( j )

I  (6)

r (7)

I  (s.

r (er

100,000
63,811,164

I00,000
68,0t8,97r

68,118,9n 6t,911,16.1

t7,372

2ll

l0,9ll

49,520
17,581 60.411

68,l]6,554 61,971,595

61,741,138

9,000

61,7.13.138

9.000

61,752,1t8

5,491,752

B/1,515

21,149

6t,752,118

1,735,110

,t I2,68.+

n,61]
I  ) t o  J 5 7

68,116,554 61,9n,595

I
7
I

For irnc. on behalf o[ the l]oard of Directors o[

SAI-DI]AII INVEST\,IENTS AND'III.ADINC;
CO\lP,\NY PRI\IA]-I I I\{ffEL)

6.18.1.,116

,._::.)

, ^.t/"Jh'
c--Rerlr! Shah, Proprie ror

, \ lcmbcrship r.No. 116667

Firm registration \o.125079\\'

Place: N{umbai
Da le  , ;  . '

a,i:=-tr'dL=-L-- i:' 1t'ic'-ti 
';- 1''e't- Lt->'-',/

Directcr Director

Pl^ce: \ lumbai
IJrte



Profit and Loss statemcnt for thc endcd l \ la rch  11 .2015
Prrt icul.rrs 2014-2015 20t l -2014Note No.

I .
l L
I I I .

IV.

Revcnue from operarions
Orhcr incone
Total Rcvenue (l * I l)

3  ( l )
r (2)

Fxpcnscsi
Cos: of martr i t ls consumcd
Purchrses oi stock.r l-rt tde
Chlnqcs in tnlerrtLrncs ol f intshrd goods, rrrrk in-progrcss
Ilr lplolcr bcncf rts etplnsc
Fin. ln;c cosrs
Llep-rrciat ion and amorri :at lon c:rpcnsc
Othcr cxpcnscs
Total [xpenses

Prol ir  bcfore exccptional and cxtraordinary i tems and ra_r ( l l l -
t\)

Vl. E.rccprional items
\/l l . t 'rofir bcfore cxrraordinary items and r&x (\ '-Vl)
\/ l l l .  [xrrrorclin.Lry ircms
IX. Profit bcforc tax (\ '  - VI )
X. I ax Expcnscs:

( l ) C u n c n t  T u
Income Ta-r
lFx  . . . )  {h .  r t  p r . \ \ ' t - r .  n  I  . r  f rc r .  i .  ) r . .u

(l) l)ciclrcd 
.l 

i-r
Xl. Profir / (Loss) for rhe pcriod frol! conrinuing operarions (\ ' l l-VIII)
\ l l .  l rLJ I i r  t jo> . )  f rom d i :conr r r ru rn ;  opcr . i r io r r ,
\ l l l .  . . r r ,  e r fun .c  c l  d r . rJun t inuurg  o fc rx l  ron .
XI\i. Profit/( l,oss) fron disconrlnuing operarions (rfrer ra_a) (Xll-XIII)
X\'. Profit l(Loss) for rhe ycar (XI + XIV)
XVl. Earnings pcr cquiry share: Basic {r Dilu!ed

Sigoii ican: Accounring Policics
Norcs to rhc Srrtcrrenr o[ Profir ancl Loss
Othcr \oacs

4  l l a  R 7 0 3,820,938

4,219,879 3,820,938

4,219,879 3,820,938

t00,000
12.072

.1,207,807 3,720,938

4,207, 07 3,720,938
r (1)

I

4

420.7A

rs pcr our report of cvcn datc
For R \VI r\. SHAH & r\SSOCIATES
Charrercd Accounrants'.-?

- '  
'  -  L ; j '

, \ J f  
t

e -l l.ali A.Jlrah, Proprieror

jNlcmbcrship No. U6667
' 
Firm regisrrarion No.125079\\'
Placc: I{umbai

For and on behalf of the Board of Dirccrors
SALDHAR IN\CSTMENTS AND TRADINC
COMPANY PRIVATE LllvlITED

(r-C+jJ . L--.L--,\ rata (/,-cL,*,<-J

I) i rcctor Dircctor

P lace ;  Mumba i

lJateD a r L * : -

4 .284.018 I8sq  7o t

____141QE_lq:9.7er

6+.89

l . L 1  .  ! , : l



SAI DIIAR INVESTIvILNTS AND'|R*ADt^*c COMFANY PRIVATE LtMITED
Crsh Flo\\ 'Sraremcnr For rhe year enclcd Niarch l l .20l5 Amount in Rs.

Ye lr cnded
N1arch  l l , 20 t5

Year ended
March 31,2014

A .  t  . r , h  F , o s  l r o m r ) ! ! r . , r . n j A . r . \ i r r L .

\ . r  " r  l .  L . [ . \ l r '  . i  * .  p \ l  r  e  . :

:\Cjusrmurrs for
(Proiir) loss,rn s:rle ri.rsscr-
Dclrtcj :r ! i !)n

Sunalrr l} l ince writ ten of l  non crsf!  cxpcr.tdjturc
(lrLrlrr) loss LD s:r lc ol Lr\rstmcnrs

Drrjd. l j  r .r t t \ 'a. l

Oprrat ing Profrt  bclor.t  Working Capiral changes
AcljusrnrL:nts ftir :

r . incr(.asr),rDecre:Lse in of her currcn! asscts
Inircrsr (Dacrease) in tradc pal,ables
lner(asc, (Decrcasc) in oiher currcnt l iabihurs

CASH GENER-ATED FItO\,1 OPFILATIONS

inconc t:"r P:Lid

Ner cash inf lorv lronr,,(ourf lorv) from opcrating actir ir ics

B. Cesh Florv from Investing Activi t ics

PJrahisc of i  estncnts - \on .Llnrnr

Purchrsc oi invcstrncr)!s C!irrcDt

SrLc PrLrcclr l ,s from inr 'esrnt i i ras , Nr.rn currcnr

S:L1e Procceds frorn inlrstt lcnts - (_urrrnr

I) l l idcnd rrcc:r 'cd
Ner Cash inflorv fronr,i (outflorv) from ln|esring acriVirics

C. Cash Florv froIn Financing Activitics

Dn'iicnd paid
Net Cash inflorv frorn,/ (ou:flow) frorn Financing activirics

Net incr-eesc / (dccreasc) in cash and cash cquivalcnts

Opcning Cash rnd Cash Equivalcnrs

Crsh in hrncl

l l lk bel:rnccs

Closing Cash arrr l  Cash Equir ' ;Llcnts

C,rsh in hrni

Brnk b.r l lnces

as per our rePon ofeven dllte
For IL{\'l A. SHAH & i\SSOCIA'l-ES
Cbf.crcd Accountants

!' . " 
L;\^i,rv

'  h \ v '
-' RiifA. Shah, Proprieror

, \ lenrbership No. 116667
i Firm registrarion No.125079\V
Plici:: \ lunibai
D a t c , -

i -  .  . t , t i '  ,

865,698 407,066

4.2i9,879 3,820,918

(767) (l! ir,027)

( l8,8i j)

00.t54)
( ,-1eB)

(7 rs l  ) (60 j07)

- (82,i10) 0s0,011)
_ (89,714)

(3 ,7 j r .s i4 )

1 :E l , l j t  1 ,169,766
5)7,397 480,818

. l l7 ,6s l 2.{0,t00

i  5 t E 6 1 l i
r0: .n66 I3 ; . .11 i

(240,518)

(2.001.1e9)

(2,961,6j5)

478.00t,

t,500,000

4t2.68-1 t9 l , 5 l 2

5,8  t / 5 ,6 t6

871,515 4t2,6U

For and on bcha-lf of the Board of Directors
S?\LDHAR IN\ISTMENTS AND TIL\DING
CON{PA]VY PRI\/A'f E I,I\'IITED

_ (l, lul,:5]) (1,469,766)
(64,l]e)

50,494
6.461

. i . Lp4  C i  ' ' l ' . - - , t '  
, 2 - . . . -  {  . f - -G* /

\ ) c-u"<->" - 
'/

I) irector

Place ; Nlumbiri
Datc

Director



:irtt t]ll ]i.'t,r:ntrY s , r,r\{n r,p-fccorrpirnt'tng norcs ro thc fjnanciar sratcnrents lor thc ycar endcd lVarch l l, 2015NOI F 2: \otcs ro thc Balancc Shecr

I , SHi\RE C-.\P]TAr
a. Dctails of authorisecl, issucd end subscrlbcd shure capir:ri

Pirrt iculars

-{uthoriscd Crn;r

r\s at
N,larch 31,20t5

As at
Ir, larch I,  2014

9ei.trr lLl  Equirv Sharcs of l ls 10,- cach
-1ir-\  \on Cumularjr c RcCccrn.rblc prefercncc Sharc cf l ls. l i lC,

950,000
40,000

960,000
40,000

lssuccl C;ipicai, Subscribrd ard peicl up
lL-r,0tl0 Equir)'Shares of Rs l i l , - c.rch, hrl l), rajd uf 100,000 t00,000

100,000 100,000

|  ' h : r r , l r o l J r r s  l r . , l d rnq  mor r  r hxn  5o .  , h . , r r .

c. I{rconcil iation of number of shares

\enc  o f  Shr rcho ldcr
As ir \ larcir 31,2015
Equiri'

sharcs hcld
No of Equity
sharcs held

, \ ,  r r  N i n r c h  l l .  2 0 l j , \ s  R r  N l : L r ch  l l , lO l4

. 1 . . r .  .  r r . : . r j r r . - - r  r - .  . . r r r n l i J r l , .  r . . , ,
i h . ' , rc .  l . ' u t . l  dur r r t  rhc  r . - r r
\ l . . t rc r  bo :1hr  h . r :k  d r r tn r ih .  , . . *
' ...rr. , ouL"r-nJing :r rh. .nd . r rh.li i

O L
\',' -



)11=\lll \ft!lllF-\ !!.!rllrq{Dl\c co\rp:\\i t,R]\ ArL 1.i\lt r LD
rc.otnprn! ing norrs ro rhc f inrDctr l  srarenrrnts lor  rhr  vr t f  ende. l  \1ar.ch i l ,  20l i

\OTI . ] :  \o!cs ro !h i 'Uat . rn(  Shrcr

2 -  RLSFRVITS .{N1) SLtRtr t  I  S

1 l

$,\

Nlt{rch l l ,20t5 \{arch Jl,201,1

, r  Crprral  Rrstnes

i  
Jrcnr: ;  i jJJrnc!
' ,  I  u. f€r- , t  terr  t r r r l l ler

i  I  \ \ 'n i r tn | j .L r ; r  (_: f f rn:  )  l

i 
.rosLrs rrl.Lnce

b. Crpi .a l  Rrdrmpr ioD Resen,!
I al)cnin! Ilnl.incf

i ',r a.,J[ent Year irarelir
i.-l l\ n:ien L]r.k in C!ffenr l€.rl
:lo:i:nlt Brl.Lrre

l .
. .  K ( , L  n  c  I  I ' n L t  . n  r ( j  I r ,  u f : c . 1 1 " n  4 5 ,  1 1  , , ; ,
, , r  r h .  R ( s e h (  I l $ L  o f  l n d i r  A . ! ,  t 9 t . t

I (,\pr'nln; hlanct
11) au|rtn: ] r.l| T:r-rsi€f

l ) \\ itren !.rck ir Curfen! \'ear
alo'xrB ilrlrncc

C . 6 c n e r a l l { e s e n c :

Oircnrn! 0J ce
i+)  Curre: t  leu Transier

i - )  \ \ 'n ! r .n l rck in Curen!  \e. i r
Closing lilance

c.  Surplus

Opcmng bil.nce
- . \ c r l  I  \ e l J o . r  I o r L ; r , . - 1 . .  r : ) - , i

i ' )  rnnr i r  t :o: i  Rescl ] .es
(-t IJfDpLrsrd l)iriccnis

l-) Tii\ on Pfoposcd l)rlddcnds
1-r  l :os:ef  ro Resei lcs
(.losrng !,ll,:rcc

GI'\ND TOTAI-

717,000 727.000

7?t.000 721.000

JI ,500 31,500

11500 J1.500

1.1,18t,857
900,000

11.531,U57
800,000

t5.2rJ2.857

t6,967,096

t4,182,857

16,967,096

16,967,096 16,967.096

l t ,7ct,/1i
-1,.107,307

900 000

ir,7ul,77l
),7)4,9,38

Boo.;oo
l5.0lr l ,702,711

r8,0lrt .9] l 61,811. t6,1



S.\I-I) I IAR I\ \JESI lU!I. . I  S AND I RAI)ING COMPA\\, PRIVATII I  IN{ff  ED

,\ccomprDying norcs to !he f inancixl strt i :mcnts Ior thc year endtd Nlarch l l .  2crl t

NOTE 2: Norrs to !hc BdMc€ Shcc!

] -  TRADE PAY{I]LES

Nlarch l l ,2015 March l l ,2014

b!q&l.rrLs '

f lL : r  io \1rc:o rnd Sr:uLl  Fnicrpr i :c \

lltl)cf th.1rl i\lic(r .rnd Sn:iil I--Irrcrl)rlscs )7,374 I0,q1l

t7,.72 10,911

.1 - SHOR r-1ER\l PIaOVISIONS

l )xr t iculars NIarch 3i,2015 March l l ,2014

Prorison for hcomc T:r-r (Nct of t:-r paiC)

T.rrl

2 l l 49.520

] l



Hffi #;H$*"",,"^^*",*'*J"Hff ;"r*fi **"*ffi ffi ].,,,
NOI L tr Norcs Lo rhe Balin.e Sh.er

J, NII\ ,CURI{EN 1 IN\,ES'f\1ENTS

Parricuirrs
As at

\1arrh 31,2015 March  31 .2014

j:\  
. l  

r l rde Invtsrments

l l .  
l l thcr lnvcstrntrrrs l lLclcr A bclow); sratccl :Lt cosl i  Ful l ,y pai. : l i  jn F(1uirv rnsrrur!!!r r.l
in.1! i) i l i1!e.,rrr,prmc!

L-ncuorql
rn Associ;ric contpr,.rics
Lr olhcrs

Tat.iL (..\-|)
Lc.s l ror isroniorJ im.r : r iaonrnrhcralucLrr  In\ . .s l Incn! \

58,613.5t8

t,t29,620

58,6B,518

j,t29,620

61,7.1t,118

6t,743,88

61.741,1t3

6l,7.1t, l tB

61 ,74 I . l t 8 6r,741.138

-+q1rc1r ic arount  c. i  l luoccr l  inrcstrncnts
r\::q.L:rJ'.c Jrnoui! ol unquo:cC tn|cstmcnrs

. \ .  . .  - - : l :  l . , r - L c f  \ J _ . .  : q j  . t .  o  , n . . . . . t r  c n , ,

58,6B,51ti
1.129,620

429,595,0E1

56,68,518
I,t29,620

t71,906,80s

$



SALDII . {1I  I \ \ 'EST\I8\TS A\I ]  TRADI\( ;  ( ]O\1P.\ \Y I }RIYAI E i  1\1fTL)

Ar i  orrprn)1ng nor.s to rhr  f inrurc id stxrrr r rcnrs for  thc,verr  ended \ l r rch l l ,  20l i

\O]  [  2 \or fs to rh.  I ] t  ^ncc Shtr t

5 -  \O\-CL]RI{ ] ] \T I \ \  IST\J I ] \TS

\ l )e ia i ls  o l  oth.rs Invcstni tnts
sr  \o \ imt 01thc Bod) Corpor i r t : Frcc v ue

(Rs ) \o ofShares / Units
ArDounr in Rupees

| 
\{arch rr,  2015 \ l Jch  I ,20r4  

I  
\ r * .h  I .20r5 \ l .uch 11,201,1

lnr esrment in l:qLritr'!rqql:Q!!!!!U
in. \sso. iat  (onrpani . :s

'  rn  L  r l r r r !  {nL ' j i  ,ASoc r r t r  ( ,  ! r ru .u  r i ( '  )

; * ' l . .  - - " -  . ( J { . , r
l ip . , r i t \  l I :J , rs: f  Lcs l - i r , i t . ( l

. \ . I :Y.r  Brfh Nuvo Li in i red

],\s,r; 
frnrs hrnilrd

ll{.rj A'rro lrn'lcd

I)r'lu: irdir l-r Led

lExiCe InCust : res Lm(ecj

lG: I i i ,  lnd!str ic !  Lrmr: .o

HI)Ff . : ic
K,rn! . r  \c fo l , i r  Lrrr r !d

Ko:. i l  \L ihLr i  l l r r i  Lrr t

.  - r l .sor  &-Io,bro t j j l ] i led

\ l . , f r lo L id

I \1r :  
lco i r i , l  Lntcrpr lses i - ' 'd

l leI rn.c inCust : res I lmi teC

l rr.r Consuluncv Srvic€s Lln'.ilrd

? l r r$tlnlllt- lrlBUllrdllqj llrlqqo !e O

- in Assocl ' r te conlPiuxts

| 
- in others (non tssociatc comlaries)

]))hu:nrahetu 
Investnenrs kl clB Co I Lld

L

rlo,t,". non.u,,.u, In'"*,, '" lt1ibc!g$l)
PlL ln t ings

i ,
I , i
i j

1 ,

2,010
566,51-1

219
149,610

110
11,975

l-1
2,820
2,566
4,150

550
l0l

2,0E2
5

2,270

2,010
566,5-1,1

239
149,610

] l 0
t1,975

31
2,82t)
2,566
.1,250

550
102

t,082
5

2,170

200

498,60iJ
24,9t7,65'

105.628
l8,ri61,l'17

2B,590
t,479,204

5,924,817
r,091,700

90,617
400,026
l25,6l l
.151,069

9,178
1,937,365
2,500,641

535tr i t8

498,608
21,917,653

105,628
rir,861,347

2B,590
t,479,201

4,4)7
5,924,817
1,091,700

90,6',]7
.100,026

125,6t1
-151,069

I,t78
t,917,165
2,500,641

58,6l ]518

1,129,620 I,129,620

1,129,620 1,129,620

2,000.000 2,000,000

2.000,000 2,000,000

\9r
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.\c.omprnling nores to the financiJ sratcmen,, fo, ,tr. i.;L..n 

-a.Jtui.ll.+ 
tt2ttt;

\OTl l l :Nor(s h rhc Balarrce Shccr

a-r  .  I  L l , \ . . ( l -  I  l :R\ l  LO.. \ \S A\U i \ t ) \ 'A\CLS

I 'ar t iculars

r Cxpiral Advances
Sccurtd, ccnsri trud good

It r;rcurtd. ronsrJcrcc go,rr1

]t \rubrful

lr  
css pr. i \r . i ,)n i ,  d,,urr iut rcrrrct,

b. S.curi() Dcposi ls
Srcurrd, consldcrcrl  good
Llrccurcd, consrderrd good
Doubtlul
Lcss: Pr$isior for Co ubrful .lcposrrs

i,c;s Pro|isr,rn i,I. SL.rr.Jrr,.l a,iscrs {t.ti,.\) "s rcqLrirud b\ RII rrguhtt :

B

jc  I  oans and advances ro r r larcd p r ics.
Stiurul. ccn.,iJr:r C t,r,rC
Li .sr . ! r r . l  c . i : jCrfe i j  {o,)c l .  Dr. ludr\  ) r r r r . ! i  . rccr . r t r l  -nJ dut



s {Lr)rL.ltr r\\ ' !s I N{tri\.Ts ,{\ 'D .fRADtNal 
col{l, l) i l . pRtVi\.I I LI\1Il Ffl

r\ t :cr) inl .Lr! lrq notr:s ro rhc f inirncial srxremrnts lo. rhr vrar rnd€d \1arch l l ,  : lOl5

r.-O' l_E I \orrs to rhr Brlancc Shccr

7 . CLl{t{EN1 IN\,ES f\ tEN I S

E  -  CASI I  AND C^S I I  IQUI \ :A I  I :N lS

9 - OI HER CURRENI'ASSEI S

lar ! rculafs

IDg!!jU!!!! lr1-\luturl FundsilbgpEdr ar cosr: fuUv oai.l up
lL-r iC r l t : :  : r : rxL Lcrnr  Iurr l  Gro* rh

lL) l : i :  \1( ,n,J l '  \1ur:g.r  Ful . i  I rcrsurr  l jLr  \ \ ,cc i i l \  Jr \

i  c ! !  I tov l - r l ( ) r  for  Clnunin!)n iu t re v i r lu.  o l  Jn\ .csnt)cnfs

No of  Sheres /  Lrni rs

\ ' larch 11,201.iI t{arch l i ,20I4 \{erch l ,20l j March l l ,2014

10.+ 2 1 .+.975

0

90186.2E5 5,49t,752 1,509,705

22s.475

5,491,752 t,715,I30

5.-191.752 r,715,i30

N{rrch l l ,2015 lvfrch 1i,2014

Aqg:eqrtc rmounl  r i  quotcd nr  cs inrents
-{&Ieg:rtr ilntou;1r ol Ltnquorcd rxYcsnncnis

. \ ; . . : , L - r . r . - ; . t , . r J - r  :  - -  ' 1 1 -  1 1 . r q . 1  ; -  1 . .

1,735,130

Partic..lllrs
March 31.2015 March 31,201.1

r i,rl.r;rccs \'t!it D,ritis

!  i l . r ' |  o: r  nnJ
E65,698

5,817
407,066

5,618

E7l,5l5 412.68,1

l . i r t icJhrs As at
N{arch l l ,2015 M a r c h  l l . 2 0 1 4

Ir .Lr i )c i - r i  l : !d ( r : r t  , r i  pr , r \ ' l : r . .n. l

l i rmhur. i :nenr rccc:r  : r l - - lc 21,149

2 t. t-19 71.u3

\5
,/



,'J-To+y;1ir\\l I R.\r,r\(, C. \l!gr _pR j\ .\ r_F r | \r r ltr, . \ , , , t , J , , \ r n l n . , r , \ r o ( l _  
t r ' t . r n . .  J  l  . r i .  

c J \ t r r c h I , l 0 J )
NOI [ ] :  Norcs ro rhc Sraremcn! of prof ir : ln. l  l_oss

] ,  ITFVENL]E FItO\1 OPFRTlTIONS

Parr iculars

i }hcr  f r r l  en!r  a l  s(n. iccs
2014,20 ts 20t3,2014

] .  O l  I I I R  I N C O \ I I ]

IXPENSI]S

4 - EIRNINcS p[R EeUIty SH RES

lPart icuiars

l l)r ] idcnd 
Incorne

I 
i :om .urrrnt inr.€sfrncnrs
rron Lotg tcmt rn!.cs!nents

\r- l  l :atr ' lo.s 
on srle of inr c.rnrcnrs

I  l ln  c L,r fcnt  jn\  c \ tmLnt\
fronl Lorg rrrn invcs!n]cnrs

ar*ffiffi*,Tllsa:rrs
fr ,r i i r  on srlc ol Fr_rtd,\sser

2014 20lt- 201.1-2014

/ -
s,853 I 13.655

4.2n3e8 

I 
r,456.lrl

767 
I 58,681
I  j l t .346

I , O I H E l {

4,284,0I8 1.859.791

ll) irr ;cuia.s

t -
l ' : t r lCsstr t  l . r \

lPr:fcsslon.rl 1-ccs
Nrnrt Chitr'{cs
fr i tg i  ccs
)cc un aic! Trirns.rctioil -l a-\
Drp:ecirlton

. \udj t i r :s  remuncrat ion,  - {udi !  Feas
i.udin)rs fcnuocfaoon - Ccftific:lri(]n fecs

l:I-l!ll__.ll 20l l- 2r.)r.1

2,500
t7,698

667
800

10,112

2,500
15,631

9t8
2,400
2,418

7,866
7,082

6r.l]9 | 38355
I

li,rstc & I-rJrrtC E:rrnngs pcr Sir.rrr
| :cf lr  (Lo;s) rrrnour: l_.1c io Equ in. sharchotdcrs
rr crgi leo lengc nurrbcr of equrrl .  sh.rrcs
Ljr\r i  & D ultx Frnjnss f i ,r  S!:rc olhrc,,etuc ] is t . .  rrr lr

s,





37TH
Annual  Report

2015-2016

SALDHAR INVESTMENTS AND
TRADING COMPAI{Y PRIVATE

LIMITET)







l.he finar-rcial statements haYr: bccn prepared giving effect to the an'ralgamahon (Surnmai'v of

r'iriclr have been given abol,c) aicres'aicliuranci:ii statements for the year errded March S1L'2076

fiave therefore been preperreLl after giving effect to the above schen'le' Further, aS pr3l the

scherne, the accounting has lr,:en clonJ iLr a-ccor.lance with the Purcl-rase N'fethocl of accourrling

as specifieci in Accourrtilg Star-rciarcl (i\S)-14 'Accounting for Amal5;amations' baseci cn the

L'irranciai position of the tlarLsfelor companies as on appointed date' Further' the steLhrtorv

teserve (rn terms of sectiorr.l5-lr3 of tne Reserve Bank of India Act, 1931) of the h'ansferor

,tompanies is reflectecl uncler the same form in the aforesaid financial statements and a

corresponclilg debit to Amalgamation Adiustment A/c' is made' Accorclingly an amount of

Rs.1,90,79,6671- is relleciecl 3s r\mall]an',utior1 Adjustment A/c, ttnder Other Non Current

Assets.

PERFORMANCE:-

During the year uncler revie.,r" the Ccmpany has gain profit of Rs. 28,67'0431 - (Rupee:s 
.l'r\'enh'

Eight Lakh sixtv ole Thousancl Forth'Thice onli') against the prrofit earnecl in the Previous

Ye"ar profit of Rs. +2,07,807 I - (Forh, ht o lakh Seven thousand Eight Huncfu'ed a1]t1 ser\r011 onlv

TRANSFER TO RESERVEI:

The Companlr ir.or',rterrecl Rs.2128,12,i76,8E2As capital reSeIVe on amaigamation'

DIRECTOI{S:-

There was r1o cl-range in tl-re conLposition of the Board of Directors of the Cornpanr" during the

r ear undei rcvicrr ' .

EXTRACT OF ANNUAL IU:TURN:-

The details forming part oi the extra:t of Annual Refurn il Forrn |\'IGT-9 is anne>lecl to tiris

Report as Annexure A.

SHAI1E CAPITAL OI' TIIIiCONIPA\IY:

The paicl up shale capitai ol: tire Company has increased to Rs 45,00,000/- (Rupees Forth Five

Five Lakh o11r,) cliyidecl irrto 4,46,01J0 (Four Lakh Forth Six thousanci Equity Shar..t's ol'I{s'10/-

(Rupees Te1onh,).  Ancl10() (400I ' ref t :Lence shares of Rs.100 (Rupees Hunclrcd e1111'1 Pursuant

to tlre merger companv hiir; issueci 1A,727 Equity shares so paid up capital of ther crlmpany

L-recomes Rs.5,02,320

MEETINGS OF THE BOAITD:"

The Boarci meets at regulal intervals to discuss and decide on Compar-r1' / business policy anci

strategy apart from other Boarcl busirress.

The Board rnet 5 (Five)tunes durrng the year on27tn Ap1il, 20L5,25rt'June, 2015,30th Serptember

2015, 30ti November 2015, 1't Februarv 2016, and the intervening gap betrveern the fr'vo

conseculive meehngs n,as rl,ithin the period prescribed under the Companies Act, 2C113



rcvie\,,', the Cornpany l-ras not
the Companies l\ct, 2011] read

acceptecl any deposits witl-rir-r the nreanurg
lvith Companies (Acceptance of Dr:posits)

D I It E CT O R S' l{ E s I, o N s I B Il=ITy_sTAT E M ENT: _

Your Directors' to tl-re best of theiir knorr'ledge and belief anci accorciir-rg to the inforrrurrion and
;;ij"j}]::o|]"''oobtai.ecl 

bV tltc:n ancl as requirec{ uncler secrio. 134(3)(j of the companies Act,

tia) i. the preparatio. of tlte amual accounts, the applicable accounting standarcls ha,l beenfolior'vecl along rvitrr prc,per exp.ranation rerafing to rnateriar ciepartures;

(b) the clirectors hacl selectecl sucl-,'acie jucig,.c'ts a*cl esiinra,,",'n1::'"T:H:,ffJt.,'ffii,Aiii.T:ii:T":il:',1"i]i;l lljfair vierv of the state oi ;iffairs Of the company u, ,tr" encl of the l:inar-rcial year ancl of theloss of the. comparu,fol thai perioci;

(c) the ciirector:s hacl taikett p.oper ancl sufficient care for the maintenance of a<lequateaccounbing recorcls ur accortiance n'ith the provisions of this Act for safeguardi.g theassets of the cornPanY ar-rd for preventing and cietecting fi.aud and other irregularities;

(t1) tire directo.s hac'i prePalsg{ the arurual accounts o' a goi'g concern basis; and

(e) tlie clirecto's hacl c1e'iserl Prclpel sy'stems to ensure compliance *,ith the pro'rsio.s of allapplicable lal's artci that such sys;tenx rl,ere adequare anci operating effectivelv.

AUDITOITS' ITEI'OIT'I':-

The Auclitors' Iieport cloes tr,t co'tain any qualificarion. Notes to .r\ccounts ancl Auditorsremarks in tireir re'por.t are. self_,-,x}-r1anartor1, ancl clo not call for a1y furth,:r Comnents"

P,\I{T'ICULAI{S OIr LOANS. (!484 
]t]6l

During the vear uucler tet'iclv, there were no loans, gua'antees ancl in.,restments macle by theCo.rpa.y uncler the provisio.s of sectron 1g6 of the comPa.ies Act, 201rJ.

l\g IElArEq _lAKrrESITI]FERI(ED TO IN SEC''iON TggGrcT-HE COMPANIES ACT, 2013:;

f'hele n'as no conl
18s(1)or the Co.,,pni.l::il:;;::iffi,i:i:J';,klil**i'ries as deri.ed under secrion

M,\] .EI{ IAL CIIA
; ila--cauulrMEN1's 

AFFEcrrNG_lnE__IA-arrclu

PUBLIC DEPOSITS: -

Durirrg the Vear untlel
ui Section 73 .rnti lo urL
Ru les ,2014.



There have been uo materi;il changes ancl commitments, affecLirrg the financial posihol of the
Companl' lvhich have occulrecl betrvecr-r the end of the financial year of tire Companv tr:r u,hich
tl-Le financial statemcnts lelatr. ancl the ciate of the reoort.

I,ARTICU LARS OF EN{ PL(IYE E!:
There u'ere / r\fere no emplJvces c,f the Companv during the firranciai year enclecl NIarcl-r 31,
2016, as are recluilec'l to Lre mentiorLt--cl unclel Section 1,97 of the Act reacl rvith r.ule Ii(2:) of tire
Companies (Appoinhrtent arLcl Iiemur-rclatiorr of lr{anagerial Persom-re1) Rules, 2014.

c o npoRATE s o CIAL Rrtl pc)N.1lgr LTy
The provisions of Section l.i5 of the C.ompanies Act, 2013 is not applicable to the C.mpa'y
for tire vcar under levieil

SICNIFICANT AND MAI-]ERIAL OITDERS
No significant or uraterial orcler lras been passed by the regulators or courls gr hibunais
ag;rinst the Company inlp',acting tJre goiltg concern status and C.ompany,s operations in
future.

INTERNAL FINANCIdL CONTROL S

Tl-re Compan)' has irr plar:: arlequ.rte systems of internal contlol u'ith r.efer.ence to the
Financial Staternents to commensurate rvith its size and nature of operatio.s The
s1'steur of iuternal controls ensllres that all activities are monitor'ecl ancl con.trollecl
agaitlst all\' ullautl'rorized usi3 or: clispositiolt of assets ancl that the transactigns are
autholizecl ancl reported corl:ec1.l1'. The Company ensures aclherelce to a.ll internal
control policies and procec-luLe:s a,s r,r'ell as compliance with all legulatory guiclelirLe:s

DISCL E OF CON, )SITION OF AUDIT COMMITTEE D PROVIDING VIGIL
UTEUANIgM
Tlre p'o'isio^s of Section 177 oi tLie Companies Act, 2013
Comparrics (Meetings of the Boarci alld its po-"r'ers) Rures,
CotlDatl\ ' .

pETATLS Or. prRECTolrsll(rr {ANAGERIAL PER PPOINT (ESICNED
DURINC T'HE YEAR.
There \\rere no directors/krl\'ffaltagerial ltersorurel appointec-l bv rlhe conpal\r c-luriug the
|ear unLler revierr ' .

COMPANY'S POLICY RI!-ATINE-IO DIRECTORS APPOINTMENT, PAYMEI{T OF
REMUNERATION AND DISCTIAI{GE OF TF{EIR DI.]TIES
The provisious of Sectlou lTS(1) r'elatil'rg to constitution of NominatiorL ancl
Remunet'atiou Committee are not applicable to the Cornpanv arrrcl hence the Cornpany
iras liot clevisecl any pc,licl' r'elating to appointment of Director.s, paygrr,rnt of

read rvith Rule 6 and 7 cf the
2073 is;/ not applicable to the



l\4arnagerial reruuneration,
IJirectors anrl other relatecl
'A.ct, ?013.

l ' lace: Mumbai
Date'  8rh Septentber 2016

Directors quaiificatio.s, positive attributes, indepenclence of
matters as provided under Section 17g(3) of the Cornpanies

EXCHANGE EARNING & C)

C ons ervati on of Energy an ci 
.I.echno j. og_y Absorption

l'he Particulars as pLlrsuclrlt to tirr: provisions of section 134(3)(m)of t[e Compalies ,r\cji, 2013vvith respect to consewatiou of energy-, technology absorption, etc. are not give. as the s,ame ist'rot applicable to thc Corup.1111,.

Fore'ign Exchar-rge' Iiaming arrJ Ou.tgo

Your Compatt\"s fore Srl ('xch.lnge earr-rings are Rs. NIL (previous year Rs. NIL) and outflon,cluring the perioci rvas Rs. NII_,/_ [prerriotrs year I?.s. NIL).

ACKNOWLEDGEMT NT'l

Tire Co'rpan'has bee'*'.'1r srrpportertl frorn alr the quar.ters and
to place on recorcl 

_siuccre a.ppreciation for the support ar-rd
E'rPlovees, Deale.s, Supprie's, Gove'rme.t Authoriries, Ba.kers
t lLe Compan\'.

therefore your direrctor r+,ish
cooperation recei'u'ed from
anct others associated lvith

Y'rur f)ire'ctols ryish to tirarltr': the banks, financial inshifutions, sharehollers anci trusi.ess:rssociates for thcir contirtuccl supp(fr.t iand cooperalion,
For and on behalf of the Board of Directors

I'or saldhar Investments arcl Tradi.g conrpany privaye L inrited,

ci-{;{ c,,,---:rLr.**

Atul Choksey
Director

rti.-*; LL'^
Parul Choksey

Director

k t .

DIN:011002102 DIN: C0002110

tJN ERGY



SALDHAR INVESTMENTS AND TRADING COMPANY PRIVATE LIMITEDNKM lnternational house' 178 b ack backbay reclamation, Babubhai chinai Marg, Munrbai400020.c1N . U671 2oMH 1 97 gprcc zl}Bi E-Mail  lD :-  apmaniar @apcotex .com

FORM NO. MGT 9
IJXTRACT OF ANNUAL RETURN

As on f inancia l  year  ended on 31st  March,  2016

Pursuant to Sectior gz { ' .3) of the companies Act,zor3and rure Lz(r)
( lvlanagement & Administration) Rules , Z}I,L.

I .  REGIS'TRATION & OTHER DETAILS:

u67 1 20MH 1 979PTCO2 1 881
12 / /111L979
SAI,DHAR INVESTEMENTS AND TRA-ING 'OMPANY'
PRIYA' IE LIMITED
Corr.rpany Limited by Shares

NK,!{ International House, 178, Back
bha j  Ch ina i  Marg ,  Mumba i -400020

b;ry Reclamation , Babu

Whether  l is ted conrpal
Narne, Address &
contact  deta i ls  o f  the
Registrar & Transfer
Agent, i f  any.

I I .  PRINCIPAL BUSINESS ACTIVI ' ' IES OII  THE COMPANY

Al l  the business act iv i t ies cor . r t r ibut in lg  10
stated:  -

% or  more of  the to ta l  turnover  of  the compan),shal lbe

Nanre and Descr ip t ion

Annexure I

of the  Conrpany

S. No. NIC Code of  the
Product/service

% to total
contpany

f l l rnover  o f  the

997 71.900

III.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

Hold ing  /
subsidiary /

associate

1 0 0

o/o of
shares
held

Registrat ion Date
Nante  o f the  Conrpany

oflh. Company
Address of the
Registered oif ice &
contact detai is

No t  App l i cab le

I  p roduc ts  /  serv ices

Applicable
Secti on

CIN /  GLN



lv. SHARE HOLDING PATTEI{Nifi( Eq ui ry Share capitatEreat*ffi percentage of Tota,

t i )  Category-rv iseSl iaret lo ld ing

Category of
S l ia reho lders

A. Pronroters i 
- ---t-- --

Sub Total

(A)(r):-

(2) Foreign

NOT APPLICABLE

9 5 0 5

Equitrl)

l \o .  o t  5 l r i i r -e : ;  l re ld  a t  the  beg inn ing  o f , I ' lo. of Shares heta rt l t lu 
"nal,f  

th,,**the 'year
uen l i t t  I ) l r ys ice l  I  I ' o ta l ol'o of

' f otal
Shares

v ) u 5

l'a
Chan,q

t'

d l t r i r L  r

cr
t)

t h e

e i l f

I

aJ  \R Is  ,  -

Indiv iduals I

i nd i v i dua l

I
t _

Dernat  I  Phys ica l  I  fo t " f

Shares

9505 I  qs.os

I  r l  ( t r t o -_+---
I+-_----
I 

4es

I----r------
i -

I
T-
I
Ij

t-
I

495

i

4 e s  j|  +,os
I
I
J__--
i

495

l

i -

iI
o I  loooo 1 0 0 10000 10000 100

dJ Banks /  FI



Sub-tota l

[; t) [2); -

Total

shareholding

of Prontoter

(n)=(A)(1)+[

A)(2)

B.  Pub l ic

Shareho ld ing

Insti tut ions

aJ Mutual

Funds

] cl Central Govt

d l  S r e r e
I  

- /  " ' " ' "

Govt [sJ

eJ Venture

Capi ta l  Funds

I  f l  I n  c r  u ' f ,  n . p

t ^ ^ ^ . , . - , . i ^ ^! - u r l r P d l l l c )

--l-- _- -r-T-
r r i

bj Banks / FI

I  l r I f o r e l s n

;  Venture
i , -

L a p l r a l  f u n o s

I  i l  r \ r L ^ * ^
r . J  \ J t l l g l 5

i
I  c  npr i f t r l

I  \ v r J ! r r r J _ , ,

I  Sub-total

2 .  Non-
Insti tut ions



r lon i ina l  share
capital  up to
I{s.  1 lakh
i i J  Ind iv idual
sltaleholders
hold ing

h i r l d i n o

ruonrinal  share
cap i ta l  in
excess of Rs 1
.lal<h

l ihareholcl ing

i  t1)=tn)tt)*

[C, Sl*,.es lteld

I by Custodian

1 0 0 0 0

i i )  Sharehold ing of  pronroter

10000

l'or GDIIs &
r\DIls

I  Grand Tota l

I ^, , 
-T-;-*-

I  S i ra le l io idc , l ' ' 5  S ln r lcho  d ing  a t  the  beg inn lng  o f
I  Narne I  t l t c  ycar '

Sharehold ing at  the end of the yeai

%of  Sha les
P l o A o o A  /

encumbere

No.  o f
Shares

%oof Sirares
P ledge,C /
encumbere
d to rotal
shares

0h

ch;rnge
i n
sha reh
o lo ing l
durnrg
the

Shares  o f
I  the

c0mpany

Dhunt la l<e tu
I nvestnrcnts
and Trad ing
conlpalty
Private l int i ted

4 9 5 +.9,.50/o

,  A tu lChokse i ,  r - -
47 .500/o

495 4.950/o

47.500/o

47,550/o

c<r1

r  c r r L u r l l u c

I  d to total
shares

oz5 of total
Shares  o f the

cornpany

4 7  5 0

4 7  5 5Paru l  Cho l<sey ,17  55 47 .55%
N I L



Part iculars

i i i )change in Promoters'shareholding [please specify, i f  there is no change)

Shareholding at the
h e o i n n i n o  n f  t h e  r r o : r r

Cumulat ive Share l - ro ld i  np
during the yr:a: '

N o .  o f

shares

7o of total
shares of the
company

N o .  o f

shares
%o ol ' totral

sharesr ofthe
cornpatny

ate rvise Increase 7'  Decr.r :ase in No Changes Dur ing  The Year
Prontoters Shareholdirrg r i r . rn ng the
year specify ing the reas;ons lbr increase

/ decrease [e.g, al lotrrrent / t ransf 'er /
bonus/ sweat eqLri ty,  et i , .J :

, s  li  At  the end of  the ycar . r {
I

. l

( iv)  Shareholding Pattern oftop ten Shareholders:

(o ther  than D i rec tors ,  p rorno ters  and Ho lders  o f  GDRs and ADRs) :

-T-----.i
t l
i l

SN For  Each  o f the  Top  10
Shareholders

I  Promoters Sharehold ing dur ing the
year  spec i fy ing  the  reasons  fo r  inc rease

Sharehold ing at  the
beginning

c,f the year

No .  o f
^ l - ^ * ^ ^
5 l t d t  c 5

C L r r r r  L r l a t i v e  S h a r e l - r o l d i n g
dur ing  the

year

9/o o1'total
shares of the
company

I  A t  t h e  b e s i n n i n o  n f  r l r p  v p : rr r o v r  ( r r L  
J \ ( r r

% of to ta l

shares  o f
the

company

No.  o f
- t - - - ^ ^
) l l d l  c 5

-q r  t t t "  l r " o - r - r * r  
" f  

t . f . . r  ' ' " -  
-

I  
. . "  . . . "  v r  t r t t  . r  

q o t
r-

i  I  Date rvise Increase / Decreas;e irr

V. shareholding of Directors ancr Key Manageriar personner:

SN 1 Sharehold ing of  each Di rectors
and each Key Manager ia l

Shareholding at the

Personne l
i  beginning of the year
i

j trtame of the Directoi;;,d Kr\,rp

,Str" *h"tdi 
"s 

;l iheenal,
of  the  year  r

No.  o f
shares

4 7  5 0

7o oftotal
shares ofthe
company

,17.50

No.  o f
shares

o/o of
total

shares of

the

company
4 7  5 0

4755 ,17.55



INDEBTEDNESS -

lnclebtedness of the Conrpany' inr:iudrng interest outstanding/accrued but not due for payment,

Secured

Loans

excluding

deposits

I  tnaeUte, t , t " ts  a t  t t *  t  
"g inn i i 'g  

o f
r  the f iuancial  year

I  t  P r n c r p a l A r i l o u n t  
-

i i )  I n t e r e s t  d u e  b u t  n o t  p u i d

; ; ; r  r , . - , . ^ -r r r . , i  r r rLsr  LJ !  oLLr  , , " ,  l - . ru t  l lL r t

I  Tora l  ( i+ i i+ i i i )
I i l l**- 

"r 
I ' rd.bte.l '*rt  r-1lrn,rS, r ir.

i  " ^ ' * " b '

]  f inancial year

l - 'aaai,-t

[ t  
*** 

--

f . ; ; ,

_ l \ c t  
L l l l l l B B

i  lndebtedness at the end of t tre

i f  inancial year

]  i )  P r i nc ipa lAn roun t

j  i i J  l n re les t  due  bu t  no t  p l i d
t_

i  i i i l  lnterest accr i led but not c lr-r t

I  Tora l  ( i+ i i+ i i i )

VI. I{EIUUNERATION OF DIRECI'If ,RS AND KEY MANAGERIAI, PERSONNEL-

A.  Rentunera t ion  to  f t lanag ing  D i rec tor ,  Who le- t i rne  D i lec to rs  and/or  Manager :

Name of MD/WTD/ Manager

Gross salary

[a] Salary as per
prov is ions conta ined
in  sec t i on  17 [1J  o f  t he
Incor le- tax Act ,  1961
(bJ Value of

-I'otal

Indebtedness

'l 'otal

hmount

n p r n r ! i s i t o s  r r l c

Inconre-tax r\cl,
1 7 1 2 )
1,961

--l---__

l -
i

(cJ l)rof i ts in l ieu of

sa lary  under  sect io l ' r
17[3J  Inconte-  tax  r \c t ,



Stock Option
j Sweat Equiry

1 - as o/o of profit

; ::itl-:eccttor- -

1967

Tota l  (1)

I  5  l O t h e r s , p l e a s e
Total  (A)

lglling as per the Act

B.  Renrunera t ion  to  o ther  d i rec to t .s

@ern-ururaiaon- Name of Directors

Independent  Di rectors
Fee fo r  a t tend ing  board
commlttee meetings
Conrnr iss ion

I 0thers, please specify

c '  Remunerat ion To Key ManaLS;er iar  pcrs 'n 'er  o ther  Than MD/Manager /wrD

Key Managerial  personnel

(al Salary or p..ffii;6rs c'.il:il;"i ,"
s e n t - i , r n  1 7 l 1 \  ^ r * l -  rJ L L L r v r r  r  /  [ - r . /  u t  L I l e  l l l C 0 l l l c _ t , f X  ̂ C t ,  ] 9 6 1

[b) Vatue of perquisrtt-i/, T7f 2 ) I 
"."rn._

CS

tax Act,  19 61
(cJ Prof i ts in l ieLr orsalai t  *-r ;1", .* .r i ""
17 [3J  Income- tax  Ac t ,  19611

3
A

Toral [2)
To ta l  (B )= (1+Z)

Gross sa lary

Stock Opt ion



i  -  as Vo of prof i t

0thers speci fy . . .
5; I  Others ,  p lease spec i [y

Total

vr r ,  PENALTIES /  PUNTSHMENT/ COTUPOUNDING OF'0FFENCES:

C. OTHER OFITICERS IN DEFAI.JLT
P c r r r l t v N O N E

Cornpounding

NONI]

l f o  r r  r  l t r r N O N E

Conrpounding

Place: Munrbai
Date: Btr '  September 2016

Authority
IRD / NCLr/
couRrl

_l_

For and on behal fo f the
For Saldhar Investments anC Trading company

Sect ion  o f  the
Cornpan ies

Act

I l r ief

Descript ion
Details of
Penalty /
Punishment/
Compounri ing
fees imposed

Appeal
made,
if  any fgive
Detai ls)

Board of Directors
Private Limited,

Atul Choksey Parul Choksey
Director  Di rector

D I N : 0 0 0 0 2 1 0 2  D I N :  0 0 0 ( 1 2 1 i 0

I lvp. i

i i
i

L _ l
I  A .  COMPANY

il'.,,rlty 
--l

lt,*fi*fit-l
[t6''d-sl
l lr. DTnECToRS

Punishrneut



Rav i  A .  Shah  &  Assoc ia tes
Char te red  Accoun tan ts

10 ,  Sh r i n i ke t  Ap ts ,  23 ,  8 la la j  i t oad
V i l e  P a r l e  W e s t ,  M u m b a i -  4 0 0 0 5 6
+ 9 \  2 2  2 6 1 3  5 6 1 3 ;  r 9 1  U 8 1 9 0  6 3 5 5 8
Sbe l-rr qylge1ae11e1 | . c cLm

I N pE ['! l iQ!I{T AU D|TO R'S RE PO RT

io  t hc  N4en rcc rs  o i
S a l d h a r  i n v e s l n r e n t s  a n C  I r - a : t n ; ;  C o .  f ] v t .  - t d .

R e p o r t  o n  t h e  F i n a n c i a l  S t a t L ,  n c n t s
u l c  h a v e  a u c r t e o  t n u  ; l c t o i - r r ; i . t  r r 5 ' r n 5 3  f  r r r i r i c i ; i l  s ' r a i r : n r c n r s  o f  s e i l d h a r  l n \ / c s i ! n . o n l s  a r c j  I r ; r c 1  r r . ; 3  c c ,  : ) , , :  i i i r  l , , rc o r t t p a n y " ) '  r ' v h l c h  c o n r ; l r ' r ! c  l n e  i l a i a r r c r :  s h t : c i  l : ,  a t  i v i a r c n  3 1 ,  ) - a 1 6 ,  t i r r :  l i t a t c m C n :  o i  i ) r < ; f  r t  . :  n  j  i o s s  i o .  , . ,y e a r  t h t l .  c n d c c i '  t n e  ( ' a s h  ' ' l ' i v  S t a t c t r r : . I  f o r  r i r c  y a a r  t h c n  r : n c l r : d  ; - . n c j  l  , s u n r m a r y  o f  s , g r ^ r  i i r : ; r : r  ; ; r : c r ) : , . - . . ,p o l i c i c s  a n c j  o t h e r .  e x p i a a . i t o r y  r n f c r r n a t i o . .  

( r  v  t ' r  ) : l r r  r i - ( r : r ' '  c r ( - C { ) i , r l

M a n a se m e n t,s r e s p o n s i b i I i ty_f o r t h e fL n e tq I !.|_q!?_t errl€ n !!
I h e  c o m p a n y ' s  B o a r c l  o f  D i r l c t o r : j  i s  r o s i : r o n s r b l c  i o r  i h e  m a t t c r s  i n  s r : c t j o n  1 3 4 { , 5 )  o i  t h r :  ( - c n r p a r  c s  A c l ,  2 | - - ji " i n c  A c t " )  w r t h  r c s p c c t  l o  l ; r t :  i l r o i J a r ; i t ; o .  o f  t n c : s e  f r n a n c i a l  s t a t c : r r c n t s  t h a r  6 ; i v r :  a l  t r u c  i r  . .  j ; r  r  v i . , , . , . ,  r ) i  . . , r rt l n a n c t a l p o s l t l o n , f r l a t l C . l i ) l ] l i C | | l l i ] t t c t i l i l i c a . : l l f l o l , v s o f l l t l ( - o r t . l a r . y i n i t : l : O r C ; : l l l

o r t n c t p l e s  g c n c r a l i y  a c c c l p t c d  l r r  l n c j i a ,  r n c i u d r n l l  t h r r  A c c o u n t i n g l  S l a n d a r c r s  s p r : c i f i r : d  r . c i : r  s r . * . 1 r . .  r . l . j . i  . ! i - . , , \ r - . . ,
i ' e a d  ! v r l h  R u l c  7  o f  t h e  c o r r t : ; r  n r c s  ( A c c o u n t s )  t t u l c s ,  2 0 1 4 .  l h l s  r c s p o n s i b i l i t y  a l s o  r n c i u r l c : j  t h r . :  r . r a r n i c f r a r c r  o ra o e q L r a t e  a c c o u n t r n S  r e c o r d s  r n  a c c o r J ; r n c e  r v i t h  t h e  p r o v i s i o n  o f  t h c  A c t  f O r  s a f c g u a r d i n 6 ;  , : f  i h c  o . s s u t s  o { . . . c rC c n r p a n y  a n c  f o r  p r c v c r r t i . r l  a n d  c c t e c t r n g  t h c  f r a u d s  a n d  o t h e r  i r r c g u l a . t , " r ,  , , , r " a t r o n  a . c  a p p i i c a t  o r  ' r' l p p r o p r l a t c  a c c o u n t i r r ; 1  p o l r c l t : s ;  r t r a k i r 6 l  l - r c i ; ; r r r c a l :  a n d  r : s r . r n r . t e s  t h a t . l r . r :  r t a s o . " . b i c  a r . d  p r . u : r . ' : ;  i r r . r c  l r t : : , , , ,

, l C C L r r . ] c y a n c c o t l p i c t ( ) t ] C s 5 l - l . t i ] ( : ; ] c l : O U | l t r n 1 3 r i : c r ; r c 1 s , r t : l c v a i r t l ( ) t l l ( ] p r i ) p . j . i j l ] ( ) I l ; ] | . ( | ) r l ] 5 [ ] l ] :

i l n a t l c t a i  s t e t c n l c n t s  l i l ' : L  t l r \  d  ;  ! r u u  ; . n c  f a r r  v i c , ' v  ; ;  r d  a r c  f r c c  f r o n r  n r a t c r i a i r  r n r s s t . r i i : r r . c a l ,  w n a , ! a r r r  o u t :  , . c r  f  , ; r . . 1o r  c r r o T .

&r{rLor s_&q$_snqblily
i - ; l r  r C S p O r l S i O l l i t y  r S  l O  ( ) ( p r t . ' s r ,  c j n  O p l i l  O n  r t r r  t h r : S C  i t n . i l C t a l s t ; l t O n t O n t S  b a S C r j  r , . n  O U r  a ! . l a  , , .
! v c  n a v c  t a k t : r l  t n t o  a c c o u n i  l t l t l  p t ' o r " i s i o n s  a f  i l r .  i 1 , c t ,  t h r  a c c o u r r r i n g  a n i  a u , j i i i n i S  s l ; l i r c . : c j s  ; ; r  .  . r r i r  i i a f s  v , / , .  , , .i i  r c  r c q u l r e d  t c ' t  b e  l r l c l u d c c  t r r  t t r t l  a l c i r r  r - t : p o r l  u n d e r  t h e  p r o v r s i ' r r s  o f  t h a  A c t  a r c l  i n a  I r L ,  r : :  r . ; r . . j t :  r . r r l , i i  u . i j ( , r .' ' V c  c o r l c u c t e c j  o u r ; : u d ' r t  i n  a c t . o r i a n c c  v , , ' i t i r  t h c  s t a n c j a r d s  o n  A u o i t i n g  s p c c i f i c , d  u n c j u r . s c c l  . n  l / , . J i 1 0 )  o i  l r c  r \ :  ii h o s c  S t a n d a r d s  r c q u i r c  t h a t  r ' v c  c o m p l y  ' . v i t h  c t h r c a l  r e q u i r c m e n t s  a n d  p l a r r  a n d  p c r . . f  o r n r  t h r :  a u d i , ,  i o  o o i i , ,r e a s o t l a b i c  a s s u r a n c c ' b c u t  ! v h c t h t . r  t h c  f i n i i n c i a l s t a t c n r * n t s  a r r :  f r e t :  f r r n r  n r , , r t e r i a l  n r r s s t a t r : n r a , r rl \ n  a u d i t  i n v o i v c s  p t l r f o r r l ' l n ; 3  l J r o ( : r : t d u ' c s  t .  o b t a i .  a u d i t  a v i c c n c c  a b o u t  t h c  a n r o L r n l s  ; r . o  i  s r . r o - c L r r c s  i r .  : , . r ,

r l s < s o i r l t a t c r i a j | ) ] l s 5 l a t ( ] l ] l i ] | l . . o f t i l t l f n ; ; n c i a ] S i a 1 . ( : | ] 1 ( ] n t 5 , t l ; i l t l t n c r u l : t o

i r s s L ' s s r ' r . l o n t s '  t h o  ' l u d r t o r  c c ; i r s i r i c r : j  i n t a r a a l  f  i n a n c i a i  c o n t r o l  r c i c v a n r  t o  t l r a  C r , . r l p a n y , s  i ) r i r ) ; r  r i i  l  o i r  i ) .  : ,  . .f i n a . c i a l s t a i c r - ' c n t s  t h a l  f l r v c  t r _ u i t ; r . d  f a i r  v i r : w  t r t  r ) r d ( , r  t o  d t : s r g n  : t u d r :  p r o c . d u r . r : s  t i r ; : l  i )  . t  . r i _ r ) : l r ) r l i r , . .  : r  : r . ,c i r c L r r l l s t a n c ( l s  A n  ' j i r d l t  ' l  i s c  t n c i u i - : c s  c v , r i u a t i n l ;  t h c  i r p p r o p r , ; l t c n c s r t  o f  ; r c c r : u n l i l f r  p o i i c i t : : ,  - r : , i : c . r ; r r d , . : r , . ,r c a s o t r a b l c n c s s  o i  t h t :  t c c ' ' l ! f i l n i l  r : s l i r t r a l l c :  n r ; r o a  b y  ( - o m p a n y ' s  I ) r r c c t o r s ,  a s  v r c r  u r , , , , , o i u a l l r r i i  l i r a  o r . . r : : ; rp r e s i : n t a t i o n  o f  i n r :  i t n a  n c l l  I  5 l . i  l o r l r { ) , r l s .
! V c b e l l c v t l t n a t l h t l ; l u d j i e V i [ j ( ] l l C i ] v V ( ] h ; ] V t ] r l b t a l r l t : r ' : i s s u i f i c r t : n t a n r - t i l ; l ; l r , c l p r . i ] i t ] l ( , i ) r ( V
i , _ ) p I n  j ( i n  o n  I h c  f  I I a  n c r ; j  i  s t a  t c  n t c  r . t i s .

Q_piiret:l
l l l  o u r  o p i n i o n  a r l c ' t o  r . h c  b t : s l  o f  o u r  i n f o r n r a t i . n ; r n r l  : t . e r . , , l j n , ,  r ^  r 1 . . , . , . , ^ r - . - _ . :
sri,ren,cnrs givc rhc i.rorr_-raricr. requirt:o ;; '; l: l '1.:':: ,::::::;;,,:",: ' i,,;i i:,Ji::.;;i:":,],:,,,..]i,,,1,,, 

;;:],,,,,c . o r r f o r r l i t y  v ; r t h  t h c  a c c o u n t  j f t t j  r t r i n c . r c l c s  g c f r . r a 1 i , , , ; l : c * p t r : r i  r n  l . d i a :
J l  l r r  l n ( l  caso  o f  l h i :  i l ' ' . r ' l  r r c ' c  s t r c i : ' r ,  o i  t nc  s t . r t c  < ; f  a i f a i r s  c : i  t h t :  ( - r : r p i r  ay  J . s  ; r i  M ; ra_ f r  . l  l .  . l ( j  r 6 .0 /  I n  t n 0  c a s ' o f  t h c  s t ' i c r l r c . l  . f  l ) r o f r t  a n c  L o s s ,  o f  t n c  p . r o f r t  i o r  r n c  y c a r  i : n i r : . J  o n  r i r a t  o i )  t 0 ;c )  i n  t he  casc  o f  t hc  c l : , h  [ : l ow  s ta t t r - . r c :n r ,  o i  t h r :  cash  i r ows  fo r  t h r :  ye , : r . c :n i t : d  on  tha :  d ; r r . .' r  . ;

Y-^,.-,
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-  ; \ s  r t : ' . l r ; L r o i 1  D \ /  i i c  ( . c ; i r r : ) . l i r i ( l s  i r \ . i o r 1 . o r ' s  i l r : p r t r i j  O r c c r ,  2 0 1 6  ( ' t h e  O r d e r  r ' )  i s s u e o  b y  t h r :  C e r . t r a i  G o v e r n r r c r . - .

i l i  i r r c l l a  i t r  i t : r t l r s  o f  s u c - > t : c ' .  c t n  1 1 1 )  o f  s c c t r o n  1 4 3  o {  t h e  A c t ,  ' " v e  g i v c  r n  t h e  A n n e r L r  r 3  a r  S r . a l e i r e n t  o n . i h t l
r | a i i c r s  s i c c r f  r i : C  l n  p i  I  j i t r a p t s  3  a n d  . j  o f  t h t :  O r d e r .

t .  / \ s  r c q u  r c O  b y  s c c l r o r .  i , , - 3 i 3 r  o i  t i r c  r \ c i ,  r ^ , , c  r l t p o r t  t h a t :
i r i  ! r " i l  t ' l v ( l  s o : r i l : l i  , l r : , j  o l ' - , 1  r : t : c  a l l  t h c  r n f o r r r a t i o n  a n d  e x p l a n a r t i o n :  l v h r c h  t c  t h c  b e s t  c f  t u r  < n 0 , " ^ . , 1 r : : : : .

, r i - r c  : c  r t ' \ . , , c . i t  i . i t  a . l s s ; l - , , , i c t r : h t :  p : r r p o s c  o f  o L r  r  a l r c l i ;
r )  i r  o i r '  o l )  j l r o r l  i ) . i ) i ) r l i  i ) o o ( 5  o f  ; t c ( . o i r n ' .  . r s  r c q r r r t : c l  b y  a w  . r a r v c  J C C n  k c p t  o y  t h c  C c r p a n y  s o  i . r .  . , ,

: r i ) r i . t i r  r s  f  ( t n t  O L , f  C , ! . i r  r l j i r ; r  i r i ) . t  o i  t n o s r t  o L ) o ( s
( . r  t n C  i j . l t ; :  n c - t :  S n t : t : i ,  i n ( :  : , I a r i c n r C r r .  o f  I ) r o i r t  a n d  L o s s ,  a n d  t h c  C a s h  F l o r v  S i a t c n - r e n i  d r : ; t  t  r ^ " , r t i  b i  t : -

t ( c p o r i  a r c  r n  a i l r i - l ( r l l . r l I t  w i t h  t n c  o c o k s  c f  a c c o u n t ,
o )  i r r  r l u r  o p  n i r l n ,  t h t '  . l  i < , ' r - i : l ; a r C  f i n a n c r a  s t a t c m e n t s  c o m p l y  w i t h  t h c  r \ c c o u n t i n g  S t a n r j a r c l : ;  s p e c j f i e d  u r c e l

s c r i l ( ) n  - ] 3 3  o f  i r c ; ^ , r r  r c a d  V v r l h  l i u l c  7  o ' t h c  C o n r p a n i c s  ( A c c o u n t s )  R u l e s , 2 0 1 4 ,
( l r  i ) : l  i i l i l  o i - '  s  l ; f  ' \ : i ' r : ' l r '  r ( l i l r - r . 1 5 ( l l r i i t i , o l t s  i r t c C t v c d  f r c t n t ' , h c  o i r L ' c t o r s  a s  o n  N ' j a r c h  3 , l , , z i O . l  6 ,  a n o  t a i k c l  o , .

r t l c o r - o  0 y  t i r ( l  i l o a ; ' t l  o i  i ) i r c c . i o r s ,  n o n c  o f  t h c  d i r r : c t r : r s  i s  d i s q u a l i f r : d  a s  o n  M a r c h  3 l l ,  , 1 0 1 6 ,  f r o m  b c i n 1 l
a p p o i n t r : i  a s  a  d i r c t t o r  r i r  r c r m s  r : f  s c r : t i o i r  l 6 a e )  o f  t h c  A c t .

f )  l v r t h  r ( l s p 0 c t  t o  t f r i '  i i c l c q u : ; c y  t o  t h c  i n t c r n a l f r n a n c i a l  c o n t r o l s  o v e : r  f i n a n c i a l  r e p o . t i r r g  o f  t h e  c o m p , : n , ,
a n c i  t h t :  o p c r a t i ' r g  t : i i c c t t v c n c s s  o f  s u c h  c o n t r o l s ,  r e f r : r  t o  o u r  s e p a r a t e  r e p o r t  i n  , , A n r e x u r e  

2 , , t o : h :
r c  p o  r t ;

i i i  \ ' v l l h  r c s p c c i  i o  l f r t l  L . ) t i r c i ' l - r r a t i c r : i  i n c l u d c c . l  i n  t h c  A u d i t o r ' s  l i c p o r t  a r c j  t o  o u r  b e s t  c 1  c u r  i n f o r m a t i o n  a n c r
. l c ( , o r c t  r . i l  l o  i i t c  o ) i i ,  , l r . a t l o f t 5  i ; t v c : n  t o  u s .

'  i i l t l  ( . O r l r ; l ; l  i r i /  c o i l r ,  r l o i  n a \ r c  a r y  p c n d r l g  l i t i g a t i o n s  w h i c i r  r , v o u i d  m p a c t  r , , s  f i n a r r c r a l p c s  t l o n
l l  t h 0  C o m p a r r y  c i  t c :  l o t  h : i v ' c  a n y  l o n g - t . c r n . t  c o n t r a c t s  i n c l u c ' i n g  c l c r t r " , a t i v c s  c o n t r a c t s  f o r  u v h i c h  t ^ c r ,

i^/c rc al n,r,  nr ir  I  o rr a I  t  o. rt :  st:  c,:  b I  c ioss cs
1 i i '  t n c r c  f r a s  c ( l c n  r r t r  o c l i r y  i n  t r a n s f c r r i n l ;  a n r o u n t s ,  r c q u i r c c  t o  b e  t r a n s f c r r c d ,  t o  t r l e  i n v e s t o r  E d u c a t r o r

i ;  r c j  i ) r o : r : c i  o r .  i r r i t o  c , /  t n { t  ( - c n t p a n y
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Rav i  A .  Shah  &  Assoc ia tes
Cl ' ra  r te red  Acco u  n ta  n ts

10 ,  Sh r i n i ke t  Ap ts ,  i t 3 ,  Ba j ; : j  i t oaC
V i l e  P a r l e  W e s t ,  M u m b a  -  4 0 0 0 5 6
+ 9 7  2 2  2 6 1 3  5 6 1 3  ;  1 9 1  9 8 1 9 0  6 3 5 5 i 3
s ha h ravica (Dgma i lJ:o n:l

Annexu re  l  r e fe r red  to  rn
o t  t he  Our  Repo r t  o f  even
accoun ts  o f  t he  company

u n d e r  t h e  h e a d i n g ' R e p o r t  o n  O t h e r
members  o f  Sa ldhar  Inves tments  and
e n d e d  3 1 , "  M a r c h , 2 0 1 6 ,

L e g a l  a n d  R e g u l a t o r y  R e q u i r e m c n t s
T rad ing  Co .  pv t .  L t c .  on  t he

p a r a g r a p h  1
d a t e  t o  t h e
f o r  t h e  y e a r

on  the  bas i s  o f  such  chccks  ; l s  we  cons i c i e reo  app rop r i a t c  and  acco rd rng  to  t h r :  n i ' r - n ra t i on  a r rd  cxp i . r i r ; r , .  r ;g r v e n  r o  u s  o u I n g  t n e  c o u r s e  c f  o u r  a u d i l ,  v ; c  r e p o r t  t h a t :

t h c  c o t - t ' l p ' l i r y  c l o c s  t r o l  i l a v t r  f r x r . : d  l s s c t s .  A r : c o r c l  i n g l y ,  l h t :  r r : q , ; r . c m c n t s  o f  r 0 p o r , . i n [ 1  . ] . i j  ( , .  c , r r ; s a  I  , , . 1n o t  a  p p l r c a  b l c

T h c  c o n l p r n y  d o c s . o i  i r a ' ' ' .  i t t v c l t t t o i - y .  A c c o r d r n g l y ,  t h e  r e q L r  i r c n r c n t s  o f  r c p o r t i n g  u n o r - ! r  c r i r u ! L )  i r i l i l T C . J la p p l r c a b l e .

' n  o u r  o p i n l o n  a t t o  a c c c r r j r n [ ]  t o  t l l c  r n f o r m a t i o n  a n c  c x p l a n a t r o n s  i l i v c n  t o  u s ,  r l - t :  ( . , r r p i r i r 1 , i r . s . , '
; 3 r a n t e d  a r t y  l o a n s ,  s c c i  r c d  o r  J r t 5 t . j c u r L ' c  t r . l  c o n r p a n i c s ,  f i r n r s  o r  o t h c r  p a r . i i c s  c o v a . a r . r  .  : i r .  r ( : t r : . i  ,r l l a r n l a l n e d  u n d c r  s i : c i t ' l n  i 8 9  o f  t h c  ( - o n r p a n  c s  A c t .  / r c c o r d i n g J y ,  l ) a r a 1 : r a p f i  3  i i i r ;  o i  t i r :  o r a r : r .  , l i ) r 5  :  , r r ; :
a p p l i c a b i c

i n  o u r  o p i r r l o n  a n d  a c c o r d i r ' t g  r : o  t h c  i n f o r m a t t o n  a n d  c x p l a n a t i o n s  g t v c n
I n v e s t n l e n t s ,  [ 1 u a r , ] r r r L r r ' s  a n c i  s e r : u r r i y  p r o v r s i o n s  o f  s c c t i c n  l g l i  ; n d  r . . 3 6  c f
co rnp i r cc . i  w i i h  as  app i i c . - rb le .
I n  o u r  o p r n i o n  a n c l  a c c c r d i n g  t o  t t c

, r c c i l p t d i t  c i  n V  c c p ( r \ i t .  i : J , ] ]  i n r  l , u c . , (
i r a r n c d  l h c i . r :  u n d e r .
l n e  r e q u i r e m e r r t s  O f  n l ; l i n t a r n i n J l  c c , t s t  a c c o L r n t s  a n d  r e c o r d s  a s  p r c s r : r i b r : c  b y  t n a  r l , r : n l r " i i  ( : o v t :  r : r ' . t : r , ru n c i e r  s e  c r i o n  1 4 8  ( 1 1  0 f  i h c  ( . c m l a n  c s  A c l . ,  2 r J 1 3  a r c  n o t  a p p r i c a o r c  t o  t h .  ( _ o n r p a n y
( a )  A c c o r d l n l l  t o  t h c  i r l f o r r l l a t t o n  a n d  c x p i ; r  n ; i t r o n s  g r v e n  t o  u s  i '  r c : s p c c i  o f  s t a t u . r o r - y . i  . o  o i n . f  c i j a s  i  r ( l( - o r r t p a n y  h a s  t l c i : t r  r t : 5 l t - i l I  t r t  o e F r o s r t i n l g  u n d r : ; p u t c d  s t a t u t o r y  c i u c s  r , v i t h  t h c  a p p r o p r - i a t ( :  a L l i r c )  i . i  c s  o r r  . ; l
i h c ' l e J t .

{ b )  A c c o r o ' i n 1 t  t o  t h c  u r f o r n r a t i o n . i n c t  t : x p J a n a t r o n s  i 3 r v c n  t o
d c p o s r t e d  o n  a c c o u n t  o f  ; . r n y  d i s p r _ r t c

u s  c l a u s C  t h c r . c  a r C  r i o  s i _ , c i r  o ! i r : , , , , J l r i _ i .  a r i r t  r . i

h a s  n o t  o b t a i n c o  i r  r ) r , , , o o r i - o \ v , , . ) : l !
r c p o r ' t r n [ ]  u n c j r : r  c l a i r s c  3 i v i i  j ; r , :

A c c o r c i n g l  t o  l i r c  i n i O r r l J 1 1 g v 1  a r d  c x p l a n e i l i r ; n s  6 g i v c n  t o  u s  a n i  b a s c i  o n  t n c  c j o c - u r . t : , . . . ) : r : : r i r  r a i . o : r _ r :p r o o u c c o  t o  u 5 '  d u r  r l i l  i i l c  1 ' c ; r ' ,  1 1 1 '  C o n r p a . y  h a s  n o t  r a i s e c  a , r ! '  r n o n c y  0 y  y / a y  o f  i r i i i ; r  r  : ) i , l  o r  ( _  . : j r :  .  . : .
i u r t h t : r  p u b l i c  o f f c r  ( ) r  l j r r l r  l o a ' l s  a n d  h c n c c  r e p o r t r n 1 3  u n c l t : r '  c l a u s c  3 ( i x )  a r c  n o i  a p p i l . ; : i l  i :  . : r a r  : r . r ic  o t . | l  n l r  r t  t  ( ' r l  . .1  l . JOt l
i S a s c o  u p o n  t h e  a u d i l  p r ' r c c c l u r c s  p c r f o r n r c d  f o r  t h c  p u r p o s e  o f  r c p o r t i n l 3  t r u e  a n d  f a r r  y i a w  c r  1 h c :  f r n ; : . c r ; :  is l a l e l n e r l t s  a ' c  a c c c r d r r l l l  t o  i n i o r r . . a t i o n  a n c i  c x p l a n a t i r n s  g i v c n  b y  t h r  m a n a g t : n r . n t ,  ! v a  r i l p o ' i  i n ; : l  r . o

; n : ; " ; ;  

l h c  c c ' r ' p a n v  o i  0 v  l r r e  o ' f t c c r s  o ' c n r p l o y . c s  o f  t h c  c o n r p a n y  h ; : 5  b c c n  n o i i c 0 d  l r  r . i r o i . . , . c  , . i L r r , r r i

A c c c r d i n g  t o  t h c  i n f o r r . r t i o n  a n c i  e x l r a n a t r o . s  1 3 r v c n  t o  u s ,  i h c  ( - o n r p a n y
i r o n t  a n y  b a n k ,  f i n a n c  a  n s t i t u t r o n s ,  o r  b y  w a r y  o f  d c b e n t u r c s  a . d  h c n c e
n o t  a p p l r c a b l c  a n d  n o t  c t n r n r o n t e d  u p o n .

r \ c c o r d i n g  l o  l n c  i n f o l n ; t t t o n  a r r d  c : r p l a n a t l o r t s  [ ] r v c n
p T O C U C C d  t o  u 5 ,  n O  r ) . a t  l - r c t , u f  r a t l r r : i . n u n c r a t t c . r i i  i a s  b c c r i
a r c  n c t  a p p l i c a b l c  a n C  r r o t  c o n r n r c n t c d  u p o n .

l O  U S ,  l r  . C S p t : i _ ' l  
O ,  ( j . l  . , S

t h c  C o n r p ; t n t c : ,  r \ c ' . 2 0 1 , 1  i l r

l o  u 5  a n C  b a s C o  o r r  t i t :  d o r . u n . i r : n l s  a j  f t a j : r t c i ) r i
p a r c j  o r  p r - ' v  c r c o ,  h i : n r - c  r c p c t r t r n [ i  r r ] o r : r  c i ; : r - r r . J l i

u n d e r  c l a u s r :  - j ( x i l )  a r c  i r c t t  a p p i r r . r b  r

i n f o r r ' a t i o n  a n d  t : x p i a n a t i , n s  ; 1 i v c n  i o  u s  i h c  C : : n _ p ; t n y  i . r a s  :  r ) :
r r r  a t . c o r d a n c c  r v i t h  t h a  p r o v i s i o n  0 f  s c c . i i . r r  / 3  ; r r r c  / ( ; , :  r r d  i f , a  : . ,  i , . ,

i 0

l - i

! 2 1 n  o u r  o p i n r o n  t h c  c o n r p , ; . y  i s  . r , . 1  a  r i C h i  c o n . 0 a n y i  h c n c r :  r c p o r t i n 5 l
. l f r d  n o t  c c n t n r c n t c o  l p o n .
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Requ i remen ts '  o f  t he  Our  Repo r t  o f  even  da te
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T o  t h e  M e m b e r s  o f  S A L D } I A R  I I { V E S T M E N T S  A N D  T R A D I N G  C O .  P V T .  L T D .
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o ; scc j  o r l  ou i ' auCr i .  Wc  co i r c r , c i cc  oL r r  aud i t  i n  accc . , r dancc  w i th  t hc  ( ru r r j ; r  r r cc :  No l c  c l i l  r \ ! r c  ' .  L ) '  r ' .U , r . . r  r  r . r . .  j , r .

C o r r t r o l s  O v e  r  F r n a n c r a i  I l c p c r t L n l ;  ( t h c  " G l i c r a n c c  N o t c " )  a n r j  t h c  S t a n d a r d s  o n  A u d  i r n l :  ; s  s i t c c  i e , , r  : ; r c r

s c c t t o r r  1 4 3 t 1 0 )  o f  t h c  C o r n p r . r r r c s  A c t ,  2 0 1 3 ,  t o  t h c  c x t r : n t  a p p l i c a b l e  t o  a n  , : u C i t  o f  n t t : r n a  f i n ; , n r . r ; r  c o f r : : o i
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i ; r : ;  , : 1 . : t  s : . 1 : c n l C n i s  i n  a c ; o r ( 1 ; t i l c C  ' " v i i h  ; ; c r r r : r a L r y  a c c c p t c d  a c c o u n t i n g  p r i n c i p l e s ,  a n d  t n a t  r ( l c e i p t s  a n c
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io l r : ) , r r y  s i  ; l s sc t s ' . i r ; :  I  t - t , ' u l c  h : r v t :  ; r  r r r ; r t u r i a l  l : f f t : c t  on ' . hc  f i nanc ia i  s ta temcn ts
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i u l a r r . i  3 . , ,  2 0 1 6 ,  c a s c c j  o r ,  t f l I  r r r i C i " l r a  c c n t r o l  o v c r  f i n a n c r a l  r r : p o r t r n g  c r r t 3 r r a  c s t a b l i s h e d  b ' 7  ' t h e  c o m p a r r y
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C o n t r o L s  o v t : r  F i n a n c i a l  i i c p o r t r i r 1  s s u c d  o y  t h e  I n s t i i u t c  o f  C h a r t e r e d  A c c o u n t a r t s  o f  I n d i a

E x p l a n a t o r y  p a r a g r a p h

u \ / t  . ;  so  ha ' , ' c  auo  i cd ,  r ' r  . r  c r . r t r i l a r cc  v ; t ' r i r  t hc  S tanda rd  on  Aud i i i r r g  i ssucd  by  t he  i ns i i t u l : c  o f  Cha r te re ;
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2 0 i 6 ,  a n d  t h c  r c l i i i c r j  S t ; l i c f ' r ' t c l r t  o f  I ) r o f i t  a n d  L o s s  a n d  c a s h  f l o w  s t a t e m e r t  f o r  t h e  y e a r  t h r : n  e n d e d  a n d .

\ r i ' l r i l r a r y  o f  s r ; l n i f i c a r i  a c c , : u n ' .  r r l t  p r o l  c i e s  a n d  o r , h c r  e x p l a n a t o r y  i n f o r m a t i o n ,  a n d  o u r  r c p o r t  d a t L r d  S c p : e r n b t  r

, i  . l i l i l  r : x l r ' i : s s t rC  J l  i r nq . . r i l  i i  c r . t  op  r .  on ' r f . , : : r con .

Fo r  Rav i  A .  Shah  &  Assoc ia tes

Char te red  Accoun tan ts

.  t  : r  i,  iwv
L. -Rav i  A .  shah

, P r o p r i e t o r

M e m b e r s h i p  N o .  : 1 1 6 6 6 7
' P l u . " '  

M u m b a i
D a t e :  S e p t e m b e r  8 , 2 0 1 6



SALDHAR INVFSTMFNTS AND TF!\DING CON,{PANY PRIVATE LIMITED

Il:Llar.rce Sheet as at N'ltrrch 11.2016 (Rs.)

Pert ic ula.rs
As er As at

Notc ' \o '  
March 31,  2016 March 31,2015

I. EQUITY r\ND LIABILITIES
(l) Sharel'rolders' Funds

(a) Sfrare capical
(b) Shrrc sLlspcnsc accunt
(c )  Rc :c rvcs  . tnd  ru rp lu5

1d) \ ioncy rcccrrcd .rgatnst si-rr i tc \ \ ' rrr tn[s

(2) Share applicrrt ion money penci ing al lormenc

(3) Nor.r 'currcnt l iabi l i t ics

1.r.1 Long rcrnt btrrrou ing>

(b) Defclrcd tax l iabi l i t ics (Nrt)
(c) Othcr long term l irbiLlcics
(d) Long-ccrn pro\rsrr)ns

(.1) Currcnr I iabi l i r ies

(a) Shorc- tcrnr borrorvings

1b) Trrdc pr1'.rblu'
(c) Ocher cLrrrcnt lirbiliries
(d) ShoLr-tcnn prr)\ ' tslr)ns

TOTAL

II.  i \SSETS
(i) Non-currcn! Asscts

(a) Flred Asscrs

i i)  T.rrrgiblc :r ' :ccs

(1i) lntrngiblc asscrs

(r i i )  Crpitr l  \ \ ' r)r l i  in pr\)grc))

(ii') Inrangible assets undcr cle , t:loprncnr
(b) Non-currcnt investmcnts
(c) Dcfcrrcd ciur asscts (ncr)

(cl) Long-rerur Lrrirns anci adr,:rncc.s
(c) Ochcr nnn-currclt t  asscrs . ; \rnl igrrmrrt ion ACj. A/c

(2) Currenc Assets

(rr) Currenr investntcnts

(b) lnvcntories

(c) Tradc rcceivables
(d) Cash i.rncl clsh ccluivllenrs
(c) Shorc-re rm loans irnd advrnct:s
(t) t)rher Currcn! :rsscts

TOTr\L

Slgni i icrnr AcctrLinring Policies

Nofes ttr  rhe Rliancc Shecr

Cther Ntl tcs

:rs per our reporr of cvcn drrte
For RA\/l i\. SHAH {c ASSOCIA-|ES;
Ch4rrered r\ccountants

' / i

t ., l-. )26Lv'-'
t -

ihvi r\. S[ah, Proprietor
\lcnibership No. I16667
Firrn regisrration N0.125079W
Placc: i\{umbai

l)erc: Sepcembcr 8, 2016

2,401,738,883 68,u8,971

2 (r)
2 ( l )
2 (2)

100,000
402,320

2,401,236,563

100,000

68,018,9n

2 (3)
I  / J ' i

2 (5)

2,175,660
191,603

17,372

2il
2,367,263 17,583

2,404,106,146 68,r36,554

2 (6)

2 (7)
2 (8)

2 (e)

2 (10)

2 (11) I  O ? l  R O ?

ol , / ) l . , lJ6

5 401 7S')

enSrs

t t  1 4 0

1 1Q-/ 1\6 7-1e

4s,o7s,;67

a\t+t.tta

9,000

2,336,336,445

53,578,9''/3

13, t68,815

67,769.70r 6,384,416
2,404,106,146 68,r36,554

I
2
4

For and on behalf of rhe Board of Direcrors of
SALDHAR INVESTMENTS AND TRADING
CON{PANY PRIVATE I-IN{ITED

/ . l t ' *  |  ;  I  
' !

c.LL-- .i i t-^{- 
,f"r4o--}, C{*+ i':_zs--7

/
Director Director

Place: N{umbai

i)are: Sepcember 8, 2016



S,\LDHr\R INVESTIv{ENTS AND I Rr\!rlNG rlQlvllANY PRIVATE LIMITED

Proirr and Loss sr'.rtement for che y,:er t:tag4-i&E!-i1-.?qg

Prirricullrs Note  No
2014-.2015

i. ILeve nue froln oPeratiol-ts

l l .  Otirer income

I l i .  
- [ o t , r ]  

R o c n u c  ( l ' I l )

l \ ' .  Expenses :

CLrst of m:1tcrif,ls ctlnsuulcd

Purchrscs of stt tck-in -rrade

Cl-rengcs in invcutorics of finishcrl r{,)!)ds. \\'orl<-i}l-progrcss

lurpiovct bcnti i ts cxpi l tse

Fit - , . i t t . i .o>t>

DePre ; i . r t  i . l n , I nJ  : t l l l \ ) r t  i : ; l t i . r n  c . r l '  cn " c

Other expenses
-fota l  

Expcnses

\/. Profir belore exceptional anci sxt raordinary items and tax (l l l '

IV)
\ /1 .
\i l l . Profir before extraorcliuar)' i tcms irncl rax (V'Vi)

VIII. Extraorciinary itcms
lX. Profir bcforc cax (VII - Vll l)
-\. 

'fa.r Expcnses:
(1) Cr-rrrcnt Tax

Incomc 
-l'a.r

(Excess)i Short provision ior pt' l i ' i trus 1'erirs
(2) Defelred Tu

.\1. Profir / (Loss) for the period frotrt cotrEitrtt ing opcrations (VII 'VIII)

XIJ. Profit/(Loss) frorl discoutinuin!l operRtiolts
, { l l l .  

' f lx  
expcnsc of  c l isuounr inutng c, |c5111ien5

\1V. Profir/(Loss) from disconclnuitrl l  operarions (afrer tax) (XIi-Xll l)

X!'. Profit/(Loss) for che ycar (XI . ): lV)

XVi. [xe1!ngs per cquiry sliarc: Basic Sr Dilured

Signific:int Acctrunring Policics

\()lcs !r) rhe Srirlcucttt of Profic ancl Lo.'s
Oriref Notcs

as per orlr reporr of evcn cllte

lror RAVI A. SHAH 6g i\SSOCIAI-ES
Ciirqtercd Acco utrtan!s

'  
. .  l .

'  t ;  L  
- - ' l ' - L ' / ' -

I { : rv i  , \ .  Shrh ,  Propr ic to r

\ lenbersh\r No. 116667

Finn registr l t ion No.125079W

I' l , ice: \ luntbai

l) trc: Seprember 8, 2016

For and on behalf of the Board of Dire'rtors

SALDHAR I NVESTN,IENTS AND I.RT\DI NG
COMPANY PRI VATE I-IiVIITED

:
- t  ,  /  I

,L .C:  I  
(  : : * - l - ,  { ; . - ' - , - i  t - - ' . - . * : - :  t - - '

Director Dire'ctor

Placc:  Mumbai
Dace: September: 8, 2016

3 (1)
3 (2)

39,552
6,2t9,272 4,284,0I8

6,258,824 4,284,018

64.I393 (3)

3 (4)

I
3
4

87,535 64J39

6,171,299
3,349,545

4,'.219,879-

2,821,744 .1,219,879

2,82r,744

100,000

I  10  l oo

.+,219,879

12.072

2,861,04 3 4:.2O7,807

2,861,043 4,207,807

286.10 420.78



S,\LDIIAR INVESTN1ENTS AN I)
C,..n ft.*'St"t"*". \

TRADI NG CON,IPANY PRIVATE LIMITEI)
I a r ch  11 .2016

2015 - 2016 2014. 2015

. \ .  Crsh FLo* ' f rorn Opcracing Acr iv i r ics

\,:t p:olit bcforc tN .rs pcr PSL.lccoultr

,\..!ustn.]cnts frrrl

Ll cllrc. i.rti.rn

i i ) ro i i r ) , los. '  r )11 s i r le o i  l l ) \  cs! l1. lcnt)

L) iv ic lcnd rcccivcd

Opelar i i rg Prof i t  bcforc Workir rg Capira i  chlngrs

.{aliusture nt.s lor :

(i:.rrre ;rsc), Dccrc.rsc ii.r trthcr currcnt .iiscis r.c.rcluding Iuconrc Ta-r)

llcre.rsc, (Dccreasc) in trade p:rvablcs

Ilcre:iscr (Decreasc) in ottrcr curreni liebi.lir rcs

C,\SH CENEI{A] 'ED FROI\ I  OPERAI ' IO N S

llicor';ie !u faid

Nec Cash infloiv fronr,/ (outflorv) fronr [)1rt raring activiriss

l i  Cesh Florv f rom lnvcst ing i \c t iv i t r rs

L'u:cl.ilse of lnre"rmcn!" ' N-ol currcnc

l)urcLl lse ol  inves[ tnen[s -  CulrenL

S-lc Pio;ccds frorl invc.\tmcn[s - Non e urrcnI

S.rlc I'r-occcti.; from iincstmcnts - Curre nt

r . - r . i :  - , : rJ  i ,>h rqurr , r1ui l t " , r :  r ) : t  lpPrr i r i t (J  , l . rLc r ) t  t :Jn\ [cr0r .otnp,rn ic. ,  pursu, ] .nt  ! r )

-ilit.ilg,1m,ltlolr

Dii,id.'nd reccive d

Nct Crrsh inilorv from/ (or.rtflow') lrom lnv,:s[ing xcrjvirics

C. Cash Flor i ,  f ronr Financing Act iv ic ics

DivrilcnJ p.rid

,r-e r C:rsh rnflow' fronv (outlion') frorn Fin,urcing rct.ivirir:s

Nst illcrcasc I (dccrcasc) in cash and e J.slL ,:quiy1lg111,5

Opcning Cash and Cash Equivalenrs

C.rsh in h.rnd

Uelk b;rhnccs

Closing Cash and Cush Equivalcnrs

(.:lsh in h:rncl

ilin< b,r.L;rnccs

ir:i Pe r 0rlr rePorr 0f !-\,en ditc

l:,..rr R.\\'I r\. SFIAI{ &t r\SSOCIAI'ES

Charcqrcd r\ccountancs

/ \ '  )  \ . J ,  i  | ^

I i . , \  i  . \ ,  Sh;rh, Proprieror
ir tcmbliship No. 116567

F.Lrnr registrirtion No.125079\\/

Plrrcc: \ lunbai

I). . tc: Scptembcr 8, 2016

t3,168.835 871,515

For and on behalf of che iloard of Directors
SALDFIAR INVESTMENTS T\ND TRADII.i(
COMPANY PRI\/ATE LIMITED

2,82t,744 4,219.879

(404,i l8) (767)

(5,815,151) (4,281,251)

(3,3e7,528)

(128,011)

r,968,108

191,601

(64,13e)

7r,612

6,461

(1,365,E30) 1 1  a 6 4

( i24  308)  (31 , )30)

(1 ,4e0, r38)  (68 ,s66)

(10,267,58)

(31,759,)06)

6,6.{5,000

14,630.90i

1,723,1t8

5,815,151

{ 1 / ) ) X t f t

1,281.25i
t3,787,458 527.397

I2,297,320

5,E17

855,698

.+58,831

5,61E

407,066
871,515 4I2.684

I2,929

t],155,906

- L - . -  i  
(  L< : ' /

-  
(zL .

Director

f '  j  : "  i . r . c  . - r - . * ,
I Li--,t-u ,,

Direccor

Place: lvlumbai
Datc: Scpternber 8, 2016



>, r. L l) H.\ R I NV E S-f lvl E r r- 
-t 

S r\ ND 
-f 

R'\L) I jiG-C:O'\{@

,\ecorrrpenying norcs to the financill slrt,:ntents [or: rhe year ended Nlarch 3l' 2016

- \O I 'E 2:  Notes to the Balance Sheet

i - SII,,\RE C,\PITI\I-
;r. Details of aurhorised, issucd and subscrjbed share capital

I

j  l ' , , r  r i c u l a r s

I

I  .  , : :  l l ror ise cl Capital

r0,000 Equity Shares of Rs.10l- cach

-., .J ) lon Cumularivc l{cdecmable Prcfcrcncc I

I
I issued Capital, Subscribed and Paid up

lr. .r0O :cluity Sharcs rrf Its I0/- each, full l '  P;.id
I

b. Sharcholders holding more than 5016 shares

I
I\,,ure of Shareholder

I
.-.:.r i ChokseV
i r .r : ' i . i l  Choksev

,  l i ce  . rnc i l i r t ion  u I  t rumbcr  o f  s l t r rc t

j l , ,rrricecl in che Courpany pursuanc ro mcr^ger l$eler Note l

i

v!-

AS aI

March 31, 2016

AS aT

March 31 ,2015

Shrrrc of Rs.l00/-

up

960,000
40,000

960,000
40,000

100.000 100.000

t00,000 I00,000

As at N'Iarch 31, 2016 As at  March 3t ,2015

No o[ Equicy
shares held

No of
Equity

shares held

) : r f !  I  c  lL l l t rs

As ac March 31.2016 r\s ar Nlarch 31, 2015

Number
Amount in

Rs. Number Amount in Rs.

ir-rres r'rutstandinc ar rhr bt-cinning rtl rht ,, e.rr I0,000 100,000 I0,000 100,000

>n:irr 's lssucJ durin{ thc year

S}.rar'*s bougl.rr beck during che t'ear
Si,.,Lcs,rr-rtstrndins. ar the cnd of rhc ycar 10,000 100,000 '  t0,000 100,000

As at l r {arch 31,2016 As at March 31, 2015

Number Amr..runt in Rs.

40,232 402,320

40,232



J -  I {ESERVES,{ND SL RPLL]S

; . .  C i r l ; i ta l  Rcsen 'es

t r1r. 'nLng li i l .rnce

. . ,  ( - , l r rcn t  Yc l r  l rans ie r

.,, l .rpital I{esen'e ttn AmalgamlLtou

t . . , ,  \ \  n r ten  Brck  i r r  Cur ren t  Ycar

. l.r: ir:g i ir l;ncc

, ,  C ;Lp i r r r l  Redempt ion  Reserve

.rircnl;rg balance

, ' / !-urrcul- Yelr Transfer

L .) \\ 'r!!cn Bick in Current Ye.ir

,;.r:t i tg lJai.ulcc

c .  Reserve  Func l  in  te r tns  o f  Sec t ion  45  ( lC) ( r )

. , i  rhe  i lese  ne  l lank  o f  lnd ia  Ac t ,  193- l

I l lrcl ing lhlence
- C-urrent Year Transilr

, " ) i l .escla'c rccognised on Arnirlgamrtlon

\\ 'r-itter, l]rck n Current Ycar

.-ius,.lg Lilhncc

d. Gcne rirl Rcsen'e :

i)r:cning Balance

.. '; Cur:cnt Yeer Trlnsler
',.) \\'ritten ilack in Current Yc.ir
i - l , r5rng l l i l . tnce

. .  .S l i p l us

. ) ..c:ring brl,urcc

1'; Nci Prolit (Ner Loss) For the culrent )'crri
i. ' ) 

'l 
iinsfer froin Ltesen'ts

1- ) i 'r:oposerl l)it' iciends

. I J.t Jl) Iti uposgl I )rvr-cncl '

1.- 1 
'fi;nsfer 

to ilesenes

..i,rslrtg i3,illnce

i ] i . - {NDTOTAL

t  . ' /

As rt
\ l ; r rch :1,2016

As at
' \ larch l l ,2015

727,000

2.281.276.881

727,O.00

2,282,001,882 727.000

11,500 3i,500

l l .s00 31,500

I  i ,182,857
600,(i00

49.079,667

l4,182,857
900,000

6+,961.)2+ t5,282,8t7

i6,967,096 36,967,096

i6.967.096 16,967,096

t 5,0r0,5t E
2.S61.0.+l

600.000

11,702,711
4,207,807

900.000
l / .271.)61 15,010,518

l . +0  l . t  16 .56  l 68,016,971



s,\rDHARlNyEg-1-lt1-EN:lS-']-ND-]-R4-DLN-ejtf,;#"tffi tfi,ffi .t.
.rccourPiruYiug noEcs !o ttlc

\t,r f E .l: Notes to tirc Belancc Shcet

J , T1IADE PAYAI]LES

iPrr i icuhrs
I

,rlr:lf?ri'rblcs "
D,re to \licrtl ;rnd Sm;r.ll Enterpns':s

,-ri,rcr i i l . i tt \ l icro lnd Su:ri l Entcrprsc'

J - SI]OII'I"TERN'T PROVISIOI*S

]  l ' , , r , i . r l " r .
I

i : .r\ i .soll ft lr lncome Ta:i

i-or.J

t";:

(Nct of t l l ' l  peid)

As ar
N{xrch  1 I ,2016

AS AT

March 3I,2015

2,175,66t) 17,372

2.175,6611 t7.372

+ - OTHEII CUIIREN'-f LIAI]ILITIES

P..r ' : ic ' thrs \ lar ;h l I .  2t r l6
\ { . - - l - ,  r l  l t l l 5

- ')S rrr,vable
I91 .60 i
191 .601

As ar
N1:rrch li. 2tll6 \ larch l l ,  2015

211

2t l



i . \ l , l )HAt{  INVFSTI\ '1EN] 'S r \Nl)  
- l 'RADING 

t l ( )  \ {P: \NY F'RIVAI 'E LI} , , l1fED
:\,!rllprn),rng noEes to thc firancrai sca!el.nctlrs f;r the year endcd lVlarch 31, 2016

\ -)---l: l: Notcs ro tirc Belance Shcct

{ - \..()N-CURRENT INVESTN,IENTS

. lrt icLll i irs As at
It'larch 3t, 2016

As at
March 31,2015

osc;  Ful iy  paid;  in Equicy insrrumencs

i  i l lcnts

r,760,870,289
510,207,729

.16.178.760

24,9r7,653
13,695,865

1,t29,620

)  1F7 1<,6 -r79

2,287,2s6,n8

6r,741,r38

61,743,i38

J , tb t , t )o . /  (6 61,7.1i. I ]8

l r r , ;  l te  uhrs As at
March  3 t ,2016

As at
March  31 ,2015

.r.<*rdS,iIj,rn]oun! of qur)tcd inVcsrrtrcn!t

- ,..-!ieg.irJ ;irnouui of unquoccJ rnvcstnicncs

.-\.ti! -:iie in.rrkcr VJuc of quotcd invcstu)cnts

2,2,4,078,018
r6,178,760

2,430,409,554

58,i51:i,518

3,129,620

4 ) A  c i o l  n R r

t i  \
lr;-'



{. Dcceiis of othcrs lul sstmeuts

i rr D H A I{ l N \IhSl-N{ Fl .\TS AN L)'I RAI) l N G C( ) \1&\ )i Y l'Rl\/ATE Lllvl I-IED

^..r,.r1,".yit g notts to thc financral statcmrnts lrlr rhc ycar cndcd Nluch 3I' 20i6

\OTi: l: Noies co thc lialancc Shce r

6 . \Of{-CU RirL.N f I NVESTIT'I l:r.{TS

l l \  astLrrcnl Ll(rt!!U

- -  in  . {s ioa} f , te  con lD i ln ras

.{pc.)tc,\ lndusrrics |jt.nttccl

' l ir oihcrs (nrrt.t rtsstrcirtc e ontDanits )

.{cmbic ph.rrmrsuticls Ltcl.

-{dityr Rirla Nuvrr Littriccii

Aclity:r Rirla Fashion:rnd l{ctril Ltci.
Asien Peinrs Lintirc'd

lia.;.rj Aurtr Liurltcd

ilosch linriccd

D:rbur Indi:r Ltntitccl

li-'i idr lndusrrics Limitcd

lrasinr  Indusrr ics L imircd

i IDFC Lrd.
H c rtt il tt t rtctt

lndo counc lndustr ics L inr i rcc i

Kausar Ncrtrlec LinttcC

I(ocek lrlahindra llenl Lrd

Lirrson s Toubro i-rnritcd

lr Irrico i-td

\larico K;ry:r Enrcrprises Lrd

Ncstlc lndia Lunireci

l'u.rm.rl cntcrpriscs Litrircd

l{cliancc tndusrrics Limtccd

Srlc b.r,rl of lndi.r

Tara Crrnsulteuc;' Su iccs Ljmircd

Ulrnrech Ccrncnt  L imircd

I nr cstrncn c in l-,ciirit.v shrrcs ( U nquoreij)

'  u) Assocti itf colnllf,t.ucs

( )rilcr n,x c urrcnt It'ivcsrrnci.rt ( U nilu,t c
Prurrings

4

.{pco [intcrpnscs i-.lurtcd

Dhurnlakctu luvcsturcnts s'fcig Co

\ll:cle Col,turs hnrircd

Facc valuc

(Rs.)
Nluch 31 .2016 March 31,2016 Ntarch l l .2015 lvtarch 31,2015

No. of Shares i
Unirs

Amount (Rs.) No. of Shares /
Units

Amount (Rs.)

J

=11

)

1 l

r ; l
r n l' " 1
r l

l 0  I
r0 l
1 l
_t

l n

2
2

t0
I
5
2
I

10
l0
2

10
10

I
IO

IO
t0
l0

8,430,066

13,247
488

l  \ 1 6

5i9,I l0
1,448

r22
32,346

202
3,811

t-1,903

66.109
14,160
16,860

201
28,826

92
I87

5  0 4 1

II,3.+0
+ , J O /

258

I

1t ,940

1,760,870,289

8,32(1,122
639,634

j,614

345,313,073
3,60 r,406
2,275,050
7,120,953

29,024
9,645,892
t6,63ti ,652
2,042,128

72,759,566
2,793,897
Ii ,709,325

25 5,709
6,028,379

107,653
1,089,836
5,968,852
3,05 5,455
2,545,263
7,s27,864

7t7,382

ssa,s+q

2,0t0
239

149,610
IIO

tI,975
)t

2,820
2,566

4,250
550
i02

2,082

2,270

)  \ ) 4

200

24,9r7,653

498,608
I05,628

18,861,3.t 2
213,590

| 47Q )OJ

5  0 1 4  R 1 7

r,093,700

90,637
400,026
t25,6il
451,069

9J78

1,917.365

2500,641

510,207,729 31,695,86s

60

16.178.700
1  t ) o  K 1 n

16,178,760 1,129,620

2,000,000

2.000.000



>\Ll)H, \R IN\ / l :STIULNI S AND 
' fRADtN(;  

eQN.!BdN) '  PRI\ /ATE LlNi ITED
:'\e cornpf,nying notcs to thc financial srtcnlrrL j ior the vcar cnded l\,larch 3l, 2016

\O-fl: 2: Norcs tr.r rhc Balance Shrer

i -  l -On-G-Ti , t l lv l  LOANS AND ADVANChS

I l ' . . r r i i : r r l i rs

-.. j . i1;trel .\dvanccs

| :cc.l l ci l, eonsidcrcci good

I L lse. Lrr.d, .nnsricrld Ao(li l
I

l  
! rJuDuur .

J 
1. rr: Provtsion for doubtful :rdvancrs

:
i

r  .  Ser 'ur i ry Deposi ts
rr J.lf aJ, considered gor)d

L.:-.'c: urcJ, considcrcd good
; ; . ) , ) ! i i r t l u l

I i .c- . .  Prot is to i i  i r r  i l tu i t t iu i  drp,r . t rs

I
c, L(){ns and irdvanccs co rclated parties i

1 S:c,rrcd, con.srdered good

-. nsrcurecl, considcred good, ncludcs intcrcsr accrued and due
r ' r , r : i l : l iu i

,-;:s: I)r.r'isi.n for Srandard assct.s (0.25%) rs rclr,ircd by RIll regularions

i
iD.  Ocher Non Curren!  asscts
I
I ' I  

r l l ' l  I

l
I

. rUi ' [ ]  2:  Nores ro rhe l l l lance Shcer

:  .  J I  HE]I  NON CURRINT ASSETS

1r ' i r r iculars

, i....,;,inr:tf tr)n llaijusf rnent eccr)unt
j i l ic fer  Nore l )

r . /

49.079,667



#*ffi:ffi.'u
.r-l-E ,l: Norcs to tl lc i lahncc Shctt

NT iNVESTN{EN'IS

, j  -  C,r\SH.\ND CASH EQUIVT\LENTS

I

1., ll,,.lanccs tvith banks (inciuding FD oi Rs 47

.-. i-.,.i-i on h.rnd

I
I

II . O]'HER CURRENT ASSETS

I 
I':rrciculars

i ll.unt. Ta.r Paid (ncr of provisions)

i ii.cr,riburscmcn! re ce lvaDle

l int. :r . 'sr accruccl bur uo! due trn FD (Ne r oi ' f  D

$>

> ' jul{l l

t:'arcicu i:rrs

i  i  r ,  csr . . 'e  nts i '  f r lutual  Funds:  Unquotrd.  r r  e : ; t '  f r i l lv ! :4d ! ! !

l , il- 1,.t. : lt.'rt Te rtl FutrJ C r'lr tn
t - -
I  . . , . - i  \ lu tu l lund

i

j Ll.s : Prousion for diu-Lunicton in thc va]ue tlt lrvcslll)cllls

nilorcf Shares / Units As at

Nlarch l I ,2016 March 31 ,20 t ; ir ' larch 3i,2016 N'tarch l l ,20i5

5.491,7,52
[48586.416
I 35703.200

304214.975 23,598,973
29,980,000

53,578,971 5,491,752

5,49r,752

)r.),0r)0.'- )

As at
March 31,2016

As ar
Ma.rch 31.2015

I1,155,906
l )  o ) Q

865,698
5,817

r3,r68,835 8n.515

5 )

As ar
N,tarch 31, 2016

As at
Vtarch 31,2015

456,314
82,170
35,597

' t l  l ,tQ

I,02t,893 21.149



Si\l DHi\l1 INVESTMENTS AND TRADINC COtllPANY PIlVAl_rrLlNllt-ED
.\cconrpanying noLes to che financial srxle'* nrs for rhe year cnded ]v{arch jl, 2016

\O l 'E l :  Norcs ro rhe Sr l renrcnr of  Prof i t  l l l  Loss

i  -  i i lEVI:NUE FRON'I  OPERAI ' IONS

PirrLic ulars

I - O]'HEI{ lrr-COlvlE

i ,  . rn t  cur . r (n l  in |c5 [n ten ts

ft.)ln Lon! !etm int'cs!tncltts

,\dt gtrin,/loss on sxle of investn]e nts

.  l i . l n r  cur rcn t  i l t vcs t lncn !s
i .

i LlJill L()tlg tcrll ' l inYCSn)lcitts

I
I
i
r_-

j ' J I 'H I :R EXPENSES

i P . r r r i cu l a r - s

i r f ! ) i  i : .>i( l i l  l - ;L\

1 i)r.ri:s.situJ Fccs
j i ) . -nr : r  Chrrgcs

i l i - l ing Fccs

I j:curities Trursac!ion T;ut

ri.lr,l cirr.rgc.;

i - \ i : s c .  c rp

.:..-.,ltitrrs rrnuner;ltion - Audic Fccs

I , l i :J i tors rcrnunerar i r )n -  Ccrc i l iear ion fccs

I
L-
i  -  l : . , tRir-INGS PER EQUI fY SFii \RES

Pr

l

i i j . r . ' r . :  l r  Di lurcd Farnines pe r Sharc
i,)ioirr.'(Lo::s) :irrribureblc co Equirl, sh.rreLolJr

I\ \rcignred l ,cregc nurnber ol cquiry sh:rrcs
jl):r'ic S Di-luced Errntngs Pcr Sh.rrc of f:rcc r,:rlL
I

{>

it.r'cst 0n il.rnk FD

2014-2015

2015- t6 2014-20t5

2,500
46,491

674
7,-+55
7,445
11,087
r,533

10,350

2,.500
37,698

667
800

r Ilc ul:irs 20Is-t6 20r4.2015

Rs l0i -  c.rch

2,86r ,043
10,000
286.10

4,207,807
10,000
420.78



SALI)HAR INVFSTN,I I :NTS ANp TR,AI) lNGttOiUpANy pRtVATE LIN,I ITED

\OTE l :  Signi f icant  account ing l io l ic ics.

Signi f icrnt  rccoul t i r rg pol icrr :

.Ihcfb0\c[irrmcia]stll-ctlctris|i;rr'cbeclipt.c,l'utd*trtgr:[tecrtothe5chemtofamr.lgrmltionri,herebythetnns|er0rcompiuriesl,r:.'[i

' \g ' i l i icsLul t rcd ' .1r lv ikrunln lcs[ tncDts:nc.r- iJurgL.onp:n; 'L imi tedocl ] )humraletuInvesrmencsindTradingcompmypr ivareLrmitedluve

irn:1g'unrrcci mto Lhc compuv l he slel scdr rnc hr: bccn :irpLovctl by order ot rhe Hon ble High Courc of Judicature at Bombay on August 12, 2016. The
: ; l 1 t l i r edd rcco tLhcs . t j L l s ch t r l t t s . ] . uL I ' u1 ' ] ' ' ] t ) l o l J

\1. i ] .chl l . ]0 l6hrrcr I ier t i t l rc I ;ccnprcp'u. . i i

r r tchihcl 'ur i l r : rse\1cchodoi . lccountLngs:1l .c t I teJnACcoun| ingst , l l t i . i r ' - l (As)- ]+.Account igforA

l iu]s i r fof .onPJuc5A0nJ|P0in!eddatc i :L l r rhcr . thesr. icuLoryrr-st .n 'e( i r r rermsoIsect ion.{5- lCof theResen,eB.rnkof lndiaAct ' l934)ofc}rersferol

co t i l pu l es i s r t f ec t cdunde r thcsJ ' nc l o r l l l l n t hcJo r . s j cu r . r nc i : l s ca ten ien t sa r i d i i ' co respond ingdeb i r t o ; dgc ion

l .hesharcstobea] iotrcdtot i lesho.ehtr ]c i<rsr l [ rhccr:uts[erorcomp,nres( i . tcrca:rceI leciont l fsharcshel
l)rtr':rc Limited rn rlie comllrnr ) ltascd rrr thr : *',rp r:rio as per rhr schemc h,rve been reilccced under the Share Suspgnse accounr.

IJASIS OF PITEPAIL{TION
.i .hcf iar ic i ; i ]sLfcel ] ]e l1!oIch. 'c . l t lpmvirr r ' ; i lcen; : rcpraredutaccordanccrv ichthegeneral lvacceptedaccounun€pnciples

c0j1r|'rn'ir.ubeenpt.cpu.cdt]rtse|irlurci;L]5!'rL(I]lCntS

SLnd;rG)I lu]es. ]0061rsamenr icd).u. .dr I l t l l .e ]er , .u lcprcr ' is i t rnsof t I rcCoi lpuiesAct ' ]0 l j .TheI i r r iLnci

eni uncicr the histonc.i.l cos! corrvenuon

\ lcrhod of  -A.ccourr t i r rg
I rc Books oi AccounLs dc ln.rxrtf,incci orr ;rccrui.] b;Lsrs.

I  nvcstr t tcn ts
l t l r 'est tnents.r tcv. i ]uedatco5rexieptspccr] i . . I l ) ' l len[ ion(:Jo!hef \ViSe.A. l ] rhernvestmencsueconsideredaslongterprbi , themlgene

'\ccouDtir:g Slrrdscl (AS) l3 ',\ccounr

t .on'p 'oy 'uccu' t rc ' l l rcostplusl ' t i l i tc . l  rx |cr . t :cs ) )cc i incr \ l r rkerValuco[rnvcstmencs, i f ;ury, isoi tempor,rn,rLa!ufe.

1)rovision for 
-liuxation

P tov t s i o t l i o t . t ; . r ac i on i sCu r r cn r ! i \ J5 j ) t I | | ) l ' . l i l t l ( . l i I e r f r u i n ; i b ] eunc je r rhe IncomeT l i , rAc t , I 96 l .Aspe r t he .Accoun tu1gS t fd

t l r c so l r i nco t l c ' i s suc r1b1 ' ! he ]nS t i r u r co iCh .u te r cdAecoun tan t so f I nd r : i ' t hep ro r , i s i on fo rde fe r red tua r i on [ab i ] i t y i snocmadea5 the Ie2 rsa Ieno l8

Jr |c i t i iccs.ulshgl)e|errcdLlx ' isstr fore: . r - r t . ' , . i |onr ,uJlossesi : ; rccognce.J. i f

'\;i 'ri.iulgil ' Lhc nl.ril 'gc1ll.llL h;s iecrclri n.;i. i,r rce ogu*c ,Jcfen-ed t,tr asse u ur vierv of uncertanry of fucure benefit.

Orhe r  Account ing I )o l iccs
'I 

ilcsc u.c consistcnc rr.ith t he gcncrali), Jc ccll L( j JcclrLnring itrac lces

l)rcvrous ;'ear figurcs
I,rcrrousyc-;us,figures!.eregrouPcd,'rc;u.rurgrjrvltclrl'ernccessu1,'Iitgurescfprelrousye[Iuynotbecomparablecon5equenttoamalgmalionasscedabve

SALDIIAR INVEST.\{ENTS AND TILA,DING CONIP.{\'Y PITIVATE U\IITED

@, , , t t

r\cconrpanying norcs to the financial sraten,:.t4{o_I tLI: vear endecl tvlarch 3t.2016

l. Expcliiirurr h fDl.ctgn cu[ene\, - Nrl, i)r-r:r,rous 1.c;u iiri

) H;l'li lgs ur lorciBn curfenc). - \r1, prcvi.rus y,,;.r \il

i. I nl orr_ni* ion on reliue.l plLrr i!,s .ts re.Lu ired hl_\ilg4fg.S rmri.trci (,\S). 1 g.
i i i o 1 J i r i g s u b s r i j i ; i r ' c . u r P ' u r i u s i a s 5 O c i f , l . e t o t l i ) ' u l l c s . + 4 $ , 9 - l o t . c o l I | p a n y ( 4 0 . 6 5 % )

Apcorex h.dusfries Lrd.

c Kc1' \lan.rgernen! l)cr5omcl _ 
Mr. Acul C Chpksey
lr,1rs. Parul Atul Choksey
it{r. Girish,C. Choksey

J. Entirics,/ pr-raon(si conrrolling .Arul c t.ir.,ks.,i., lrsul r\. chtrkscv 
{rs l)evirnshiJa.lan

r \
\'/ s-

Dlrector
Director
Director
Dtrector



-l I ir lsltrons t rth rci,rtr 'ci !.t l irc:
S;rlc oi pmrngs mc1 sculprurcs ro kev nin;gctlcnl

{ \  I , c t  u u r  t r | u r t  u f  r \  c l l  ( i r t (

l:or &{\' l  A. SHAI{ 6r.\SSOCI.{TES

Ch'LL t i r td  - {ccountan ts

a t,A:/V\rtit
t !  -

Jia.ri A. Shalt, Propricror
\ lc l rbtrship No, 116667

,Firrn registration No.i25079\\'
Placc: .\lumbai
l )atr :  Scptcurbcr t i ,  2016

p.rsonnel iltd ther relrtrves - Rs.66,+5,0001-

a i

SiBnarure ro Note I  to +
For and on behalf o{ rhe Boiud ol Di,recrors of
SAI-DHAR INVEST]\IENTS AND TIIADING
CO\,IPA NY PRIV.{TE LIMITED

' ;
r- -i ,l | '1 --- lar_*-._t L"l-..i.,-. -iy'-{-"-",i

Dircetor  Di l  cetor

Place: iVumfai
Date: Seprember 8, 2016



A s h o k  R .  S h a h  &  C o .
C h a r t e r e d  A c c o u n t a n t s

1 - 0 ,  S h r i n i k e t  A p t s ,  2 3 ,  B a j a j  R o a d
V i l e  P a r l c  W e s t ,  M u m b a i  -  4 0 0 0 5 6
+ 9 i . 2 2  2 6 1 3  5 6 1 3  ;  + 9 1  9 8 1 9 0  6 3 5 5 8
s h a h r a v i c a @ g m a i l . c o m

1l! D!?g'qlE tuAu p I ro R,s R E PQ RT
T o  t h e  M e m b c r s  o f
S a i C h a r  l n v c s t m c n t s  a n o  l  r a r t i n l i  t . o .  i r v i  l . i d
R e p o r t  o n  t h e  F i n a n c i a l  S t a t r : " n e n t s
\ ' V c  h a v e  a u d i t c c  | l t  c l c ( : o f , - f ) J n y  n [ ]  : o n : , o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  o f  s a l d h a r  l . v e s t m . n t s  ; r n c  I r a o r . g l  (  l ri ) r ' i  L t d  ( " t h c  i l o l r J i n l S  I  o r r r p r n i , " )  a n c ]  r - r s  a r s s o c i a t c  n  p c o t c x  l n c u s l n e s  L i n r r t c d  ( , , ; r s s r r . a t c  j  { r n c  i l o i ( j  , - i l
c o n r p a n y  a n c i  i t s  a s s o c i . r t c  : ( ) r l ( l ' . h c r  r r : f e  r r c d  t c  a s  " t h c  G r o u p " ) ,  w h i c h  c o r n p r r i s c  t h c  C c n s o l l d a t c r : i  i l a l ; :  n r . c  s i - : , i : :a s  a t  N 4 a r c h  3 1 ,  2 0 1 6 ,  t n c  c c l r r s o i i i a t c d  s t ; r t c n r c r r r  o i  t ) r o f i t  a n c  L o s s  f o r  t h r :  y c a r  i h c r  c n o c c J ,  i i r .  ( - . n s . , . ; r  : r : l :C a s n  F l o v r s  s t a t e n r r : r i  f t l i '  t n c  y { - : a i  r  l - n c n  c n d c d  a n c  a  s u r n , . n a r y  o f  s r l l n i f  c . l n l  a r c c o u n l r n l l  i : o r c ; . s  i r . . r  i ) i i , . .e x p l a n a t o r y  l n f o r t l a t r o n  t h t . ' r c i n a l ' 1 . c r  r c f c r r c d  t o  a : ;  

' ' t h c  
c o n s o l i C a t e c  i i n a n c i a i s t a t r : n r r : n t s  l

l{a n a gqlgt1! .-ts!p_o_! ! rbj lit y lo r !l s lltan c i a I s ta te m e n t s
T h c  l 1 o l d i r l 6 3  ( - o r " r p a . y ' s  i i o . l r l j  o 1  D i r i : c t o r s . . r C  r r s c o f l s i o l c  f o r  r h i :  p r e p a r a t i o '  o f  t h r : s .  c o n : o r i 0 , r i r : d  i i n i ; n r , r ; rs t i r t e r r e n t s  r ' - r c r t t c r s  i r r  r ! ( l r r l r s  c f  I ' h 0  r c c l i . r r r c r ) r c n t s  , o f  t h c  c o r r p a n i c s  A c t ,  2 0 1 3  ( " t h c  A c l " )  r n a r  f l  v .  a i  l r r c  ; i n o  i , r r rv j c . ' v o f t h c c r : n s o i i t j a | r : i 1 r l . l ' t c i ; : 1 p o : , r t o n , c r l l s o l i c : l l c c j f l n ; : n c l a l p c r f o r . r i r a n c c a n c j l - r l r l s c : ] l c . l ' . c : l l t - i l 5 i i ( ) ' , . ; : : l .

t h c  G r o u p  t n  a c c o r d a n c c  u , ' i : i r  l h l :  ; ; c t _ o u n i i n i g  p r l n c t p l t : s  i l i . l n i l r a i l y  a c c c 6 , . i c d  t n  i n d r r : ,  t 1 c  l o r 1 1 1  t r . q  1 \ ( . ( . o ! : , i : r i .
s t a n d a r i s  s p c c i f  i c c l  u n d ( l r  s ( l ( - t L o n  1 3 3  o f  t h c  A c t ,  r c a d  r v i t h  i t u i e  7  o f  t h e  C c ; m p a n i c s  i A , c c o J n : s )  t i L ,  l e s ,  , 1 0 1 . .l p a r t i c u i a r l y  A c c o u n t i n g  s t a n i i : r d  , i  1 :  c o r t s o l i d a t c r j  F i n a n c i a i s t a r c m c n t s  a n d  . A c c o u n t i r r g  S t a n c i a r d  2 . 3  A c c o u n t r r 5 rf o r  i n v e s t r t r c n t s  i n  r \ s s o c r a r , c s  i r r  ( - o n s o i i d " r l c d  F r n a n c i a l  S t a t c n r e n t s ) .  

. I ' h c  
r r : s p c c t i v c  l l o a r d  o i  D i r e c t 0 r s  o f  i " r :c o n r l j a r r l l l s  i r l c l u o c c  r n  

" i r r :  
c ' c r i i  a r c  r c s p l r t s t b i c  i o r  n r a i n t c n a n c e  o f  a d e q u a r e  a c c o u n t i r r g  r e c . r c i s  i .  a c c o r o , i : . c r :! v ' t h  t h c  p r o v i s i o n s  o f  r . h t :  , \ c i  f , r  s ; t l c 1 3 u ; r r c 1  i n 1 3  t h c  a s s i : , . s  o f  t h c  ( . i - r o u p  a n d  f o r  p r c v r ) n t ' [ ]  a n r :  o r . : t r : c i r n g  i r . ; : r . l : .

a t r o  o t h i : r  r r r c l ] u J i i r l t l i : s ;  t i r c ' : t : l c c l t c , r r ' t  . r  r o  a p p i i c a r ; o n  o f  a p p r o p r i a t c  a c c O u n . : i n 1 ;  p o i r c  c s ;  n . a k i n l S . i u o l l n r c i r i s  ; r . r . jc s t l n r a t ( 1 5  t h a t  a r ( l  r c a s o n a i : i : :  a r d  p r u i r : n t ,  a n i  r h c  o r : s i g n ,  r n r p l c : n r o n t a t i o n  a n c j  m a  n l o n a i r a ( :  o i  ; r c t : l , . r i L ,i r r l c r n a l  f i n a n c i a i  c o r t r o i s ,  i r .  t  \ " ' ' { l r c  o p c r . r t i n { l  c f f c c t i v r : l y  f o r  c n s u r i n l l  t h c  a c c u r ; r c y  a n d  a o  j . r . r  p  a i a i ) a ) s  o :  : , r i li l c c o u n t i n ; 3  r c c o r o s ,  r e l c v : l r t t  l ( l  t n u  p i ' o p a r i i t r o n  a n i  p r c s c n t a t i o n  o f  t h c  f r n a r c i a l  s l a t t : r - n r : n r s  t n i l i  i l i v .  i l  t r r c  . : . . )f a l r  t ' r t : r v  a r r r j  a r e  f  r e  t l  f r o r l r  I l - a - L [ ] l i r  n r  s s t i i t c n r c n t ,  w h r : i h c r  d u c  t o  f  r a u d  o r .  i . : r r o r ,  w h r c h  n a v c  l ) 0 i : n  u s t : d . i l ' : r .
p ! r p o s c  o f  p r c p a r a t i o n  o f  t i r t ' c c ; i r s o l i c j a t r : i j  f i r a n c r a l  s t a t c r n c n t s  b y  t h c  D i r c c t o r s  o f  r h .  t i c ; t c i n i l  ( - o n r p . ; : . , , , .  . : s
; r f o r t : s a ' d .

44r!qu_8p:p_qri[i][v
O u r  r c s p c n s i c i l i t y  i s  t o  c x l ) r c s s  a n  c , p i n r o r i  r . t n
W n i l c  c o n o u c t i n g  i h c  a r - r c j  r t ,  i v c  i t a v c  t i t k c n
s i a r f r o ; l r 0 s  a n d  n t a t i c r s  w i . t c i t  i ,  r r t  r c q u i r - c : c  t < t
l n c  i l u l c s  n r a c i r :  t h c r c  l i t c r , : r
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Qp_tnlpn
l l l o , ; r o p i n i o n a n c t t ; t . h c L t : s r t l i t l i l r t l j t ; r t } l . l l l ]

f i r l a n c r a l s t a t c n r e n t s  i 3 i v c  t ; r c  l t t i o r t t l i : t r o t r  r ' | l c j  r i . c c r  r y  r n c  n c !  u r  i l r o  m a n n c r  5 o  r C q u i r t : o  a l c j  [ ] r \ / r . r  a i  r . r - r a . a r j  i i r  rv t c t , r  i n  c o n f o r r . | r t y  r v r l h  t h r :  i i c : , i r r n t i n i ,  l r i n c i p l t : s  i i c n c r a i l y  a c c c p t c r i  i n  l n c l i a :

, i n  :  .  
o )  

i j : l ' ] t  
t t t t  c i  t h c  ( - o n s o l r c . r t c c i  i l a l a n c r :  s h c c t ,  o f  r h c  s t a r c  o f  a f f a r r s  o f  t h c  G r o u p  e s  a r  M a r c n  3 , .

*:.i ,

t i r c s r :  c o n s o l i d : r t c r l  f i r t a  n c i . :  I  s t a t c ' t t : n t s  b a  s c i ;  r ,  c  J  r  o  ! i r  i t .
r n l < - r  a c c o u n t  t h e  p r o v i s i o n r ;  o f  t h c  A c t ,  t h c  a c c . J u i l | - r , l  a n c  a u c i ; t  i i r

b c  i n c i u d c d  i n  t h e r  a L r r l i t  r c p o r t  u n c i r : r  i h c  p ; . , ; r , i s t c : ' s  r , . f  , . r t :  n ,  I  ,  , :



o ,  r r  . i i . 0  ( - a r : , c  o f  , , : , r r  . - r ) i r 5 o l r d a ' i 0 c  S ' . ; . r t t : r l r : r r t  o f  i ) r o f r ' .  a n c l  L o 5 : ; ,  o i  ' , i l t l  c o n s c i ; d i l t c c l  p f  l l r l i  i o i " . l . t c ' u u i  t

r . t i l i : r l c l  o i l  i l l i l i  i i i r l i . ,

c l  r ' t  i i r g  c i t s g  o i  i r - ' . :  ( - o . t : 9 l r - 1 l t ' , r : i  ( . . i s n  i i o r , v  S t a t c n t c n t ,  o f  t n t :  c c n s o i l o a t ( l o  c i ) s n  f l o \ \ 5  l o r  i l l L  , t , ' :

c n 0 c d  c n  t i r a r l  c i l i ( l

Q !ner . l \4a ! ! ! t l
\ 1 " , i t  c i c  n o i  a ! c  l  l t C  i i i r a . c  i , , : i a t c | r c n t s  o f  t h t :  a s s o c i a t c ,  ' " n r h o s t :  f i n a n c i a l  5 ; t a l t c m c n t  r c i i c r c t  ] , o t ; i  i  a s s c t s  c f  l : l s

i ! l t l - j ' i  3  /  l a c s  ; r s  a ' .  - l  1 s t  l v i l ( , i r ,  2 0 1 6 ,  t o t a r  I  n c t  r c v t : n u c s  o f  l i s . 2 7 l i 7 O . 3 7  l a c s  a n d  n c t  c a s h  I n f l o v r : ,  a L  m o u n t i n g  l o

l i s  1 0 , i 5  i , r c s  f o r  t h t :  y c ; : '  t . r c l r  c r ' d i : d ,  . i s  c o n s i C { t r c d  i n  t h c  c c i n s t t i r C a t c d  f i n a n c i a l  s t a t c n r e n t : ; .  l h e s c  f i n a n l a i

s ' . ; t t g ; r g i r ' i s  h a v r :  b t : r : i r  a u c l  ; t L : l  l ; ' o t h t : r  c t , ( t t i o i - s  r v h o s c  r - c p o r 1 5  h a v c  b c t l n  f u r n r s h c d  t o  u s  b y ' " h r :  N 4 a n a l l e n l t : i l ' .

, t  ) . . 1  o L r  l t p r i r r { t r r  o r r ' . i t t :  c t . ) i - t s i )  o i . t  l 0 c  i t n ; t n c i ; t l s - , l t t i : n r t : n t s ,  i n  s o  f a r  a s  l t  r c l a t e s  t o  t h c  a m o u n t s  a n d  d i s c l o s r . r  ' t : s

t r c r u d c c j  t i r  r - c s p c c l  < t f  ' . i r :  s , r c s i c  a r i c s  a n d  t h r : . 1 1 ; t n t l y  c o n t r o l l c d  c o m p a n i e : s  a n d  o u r  r c p o r t  i n  t c r r r s  o f  s u l '

s l c t i ' J n s  { 3 )  o f  S c : c . t r o n  l . ' 3  o f  ' . h c  A c ' . ,  i n  s o  f a r  a s  r t  r c l a t e s  t o  t h c  a f o r e s a i d  s u b s i d i a r i c s  a n d  j o  n t l ' y '  c o n t r o l t t c

c u r l 1 p a n  c : s ,  r s  b a s r : c l  s o L c l y  < - r i r  i  i r i ]  r c p o r i s  o f  t h r :  o t h c r  a u d i l o r s .

O : r '  o o r f l o r r  o r ^  i f r c  ( o r . i o  r i t a ' r r c  l t r a r c r o i  s t a i l . o m c n i s ,  a n d  o u r  r c p o r ' t  o r r  O t h c r  L e g a l  a r d  f l c g u l a t c . r - , , '

i i t : l l i l i ' t : r i r c r ' . s  l t : i l t , , ^ ; ,  i . :  l l j i  ; t . , J t [ : i :  )  r r ] s i l r . l c i  c t l  l h r s  n r ; i t t t : r  l ; i i h  r c s p ( l c t ' r a )  o u r  r e l t ; n c c  o n  t f  c  ' , v c r k  d o n c  a r l c

i i r i t  r C p o r i s  o f  ' . h i t  o i f ' t : r  a r . . r c r ' r c r - s
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1  A s  r ' i : q u  i . ( ) . J  c 1 ,  S u b - s c c ' , t o r .  1 . i )  o f  S r : c t i o n  i 4 3  c f  t h c  A c t ,  b a s c d  c ' n  o u r  . l u C i t  a n d  o r r  t h i :  c r n s i i e r a t i c r r  : ) ' .

r ' t : p o r t  o f  t h c  o ' , h r : r ' ; r i r c :  r : o r s  o f r  s i . ) p a r ' a l 0  f r n ; : n c i a l  s t a t c n l c n t s  o f  a s s o c i i i t t : ,  a s  n c t c C  i r  t h c ' O ' , 1 ' c r ' \ 4 a ' , 1 i . ' :

p a  : i l i l r a r  i l f r ,  , , , r r )  r r p o r ' ' ,  ' ! o  I  l c  o r ( ' . o n t ; ' r s  r t : q u t r t : c l  b y  s c c t i o n  i a 3 ( 3 ) o t  t h c  r 1 ' c t , ' i l e  r ( l p c r t  t h a t :

. r r  \ . r , , c  r ; j v c  s r . l i p l i i i  ; r  i ' c j  i . r  b ' , a L i r c o  a l i  i h c  r n f o r r n a t i o n  a n C  c x p l a n a t  o n s  w h i c h  t o  t h e  b c s t  r : f  o u r  k n o w l e d l S t
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c )  l h i :  ( - o n s o l i i a t e o  i l l i ; t  n c c  S i r i : c t ,  t h c  C o n s o l i d a i e C  S t a t e m c n t  o f  P r r : f t t  a n d  L o s s ,  a n d  t h c  C o n s o l r d a r r : o
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c )  O ' n  t h c  b a s r s  o i  i i r c  r . r l c v a r i  a s s c r t i o r t  c o n t a i n e d  i n  t h e  a u d i t  r o p o r t s  o n  s t a n d a l o n e  f i r a n r : i , l l  s t a t e m c r r i s
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c o r l l p a n y ,  a s s o c i a r l c ,  i r r o ' . i r c  o p i t r a r ' i j n [ ]  c f i c c l i v c n c s s  o f  s u c h  c o n ' . r o l s ,  r c f c r  i o  o U i ' s c p ; i r - l i e  f i c p o r i , r
" i \ r t n c x u r r  i '  ; t l d ,

g )  l V i t n  r c s p c c t  i o  t i c  o i i r c r  n r i r t ' ! c r s  t o  b e  i n c l u d c d  r n  t h c  A u d i t o r s '  R c p o r t  r , ' r  J c c o r d a n c e  ! v r i ' r  l l u i e  1 1 o i  i  r i ,
C o m p a n r t t s  ( i \ u d i t  a r r l  A r c l i t c , r s )  i i r - r  i c s , 2 0 1 r 1 ,  i n  o u r  o p i n i o n  a n d  t o  t h c  b c s t  o f  o u ' i n f o r m a t i o n  a 1 o
a c c o r d i n l l  i o  t h c  \ l x i ) l ; r n a t i o n : ;  g i r , c n  t o  u ! i  a n d  b a s c d  o n  t h c  c o n s i r j e r a t i o n  o f  t n e  r e D o r t  o f  t h e  o t r c r
a u d l ' r o r s  o n  S c p a i ' a r ' . ( r  i  l l . t  r r c r a .  s t a t u r l ] C n l s ; : s  a i s o  t h c  o t h r : r  f i n a r n c r a l  r n f o r n t a t t o n  o f  a s s r : c i a t e ,  a s  n o t c t j  r .
t h c  O t h c r  N i a i i c r ' p ; i  r . r [ ] r a p n :

i  t h e  G r o u p  d r : c s  n o 1  h a v c  a n y  p c n d i n g  l r t i g a t i r : n s  r , v h i c h  w o u l d  i m p a c t  i t s  f i n a n c i a l p o s i t i 0 n
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r i r .  t h e r c  h a s  b i : t : r r  n c  r l r ' l ; : r /  i n  t r a n s f c t r r i n g . t r r o u n l s ,

a n 0  i ) r c t t c c l t r : r  f : r ' r d  b v  i h c  ( i r c r u p
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Anncxure  L  re fc r red  to  ; .  porogr iph f r under thc undcr the heading ,Report  
" ;  

Oth;; ; ; ; ; ; ; i l ; ,
d a t e

Requ i rements ,  o f  the  Our  i lepor t  o f  even
R e p o r t  o n  t h e  I n t c r n a l  F i n a n c i a l  C o n t r o l s
201-3  ( " thc  Ac t , , )

under  C iause  ( i )  o f  sub -sec t i on  . r  o f  sec t i on  143  0 f  t he  compan i *s  Ac r .

i n  c o n l u n c t t o n  v " ' i t h  o u r ; , ' L r r J i i  ' : f  t h c  c o n s ' l i d a t c d  f i n a n c i a l  s t a r a n r c n t s  o i ' s a l i i n a r  r r r v ( : s t . . a n l s  r a c  1 . 1 ; g i 1 1 , ,i ) t ' i  f t d  ( " t n c  ! o l o i r g  ( - . r : r p ' 1  . r " ' )  , :  s  o i  a n c  i o r  t h r :  y e a r  r : . i c c j  3 r s i  N , ' . r r . h ,  ) o r ( > , , " , 1 t : i . i r " , r :  a . , : )  i . a  r . ( , i i r , r . lf r n a n c r a l  c o n t r o r s  o v u r  l r r r  r L r . r  r L i i J O r t i n l g  o i  t n c  r l o l d i n g  C o n r p a n y  a n d  r t s  a s s o c i ; r t c .

M a n a g e r n e n t , s  R e s p o n s i o i l i t y  f o r  I n t e r n a l  F i n a n c i a l  C o n t r o l s
T h c  r e s p c c t r v c ' B o a r c i  o f  D i ' t : c t o r s  o i  t h e  H o l o i n g  c o m p a n y  a n d  i t s  a s s o c i a t i - . ,  a r c  r e s p o n s i b l e  i o r  c s t a b l j s h i i r i : r  c r f . ( jr n a r r l t a r n i n f l  t n t e r n a l  f i n a n c r i l  I  c ' J n t r o l s  b a ' s c c  l r n  l h e  i n t e r n a l  c o n t r o r s  , v e r  f i n a n c i a r  r e p o r t r n g ,  c r  t r : r . . r  c s t a b r  : j f r . r  r lc y '  t h c  c o l - I - r p a n y  c o n s i d r : ' ' r r r r ; 1  t i r t : . s s r : : n t i a i c . ' r p ' n c : n t s  o f  i n t c r n a i c o n t r r . , l s  s t a t e d  i .  i h i :  ( j u r c r a a r : a  N c i c  o n  / i l c :c f  I n t c r n a l  F i n a n c i a l  ( - o r t r c ' l s  o v c r  i : i n a n c i a l  I i e p , r t i n g  r s s u e d  b y  t h e  i n s t i t u t e  o f  c h a r t c r c c J  / \ c c o ! n . t a n t s  o i  l : r c ; ;( l ( ' A l )  t h c s e  r e s p o n s i b i  l t r c s  i n c l u d c  t h c  c l c s i g n ,  r , ' n p l t : n r e n t a t i o n  a n d  . n a i n t e n a n c e  r : f  a d e q u a t c  I n t c r n a i f i n ; ,  r r c  rc o n i r o i s  t h a t  r ' v e r e  o p c r a r i . S l  i : f f c c t i v c l y  f o r  c n s u r i n g  t h e  o r d e r r y  a n d  c f f i c i e n t  c o n d u c t  o i - r t s  b u s  n o s s ,  r r r c r i r r r i . . l' l o n t r c n c e  t o  t h c  r e s p e c t r v ' - r  ( ' o i l i l l a r - r y ' s  p c l t c r e s ,  t h c  s a f c 5 ; u a r d i n g  o f  r t s  a s . i e t s ,  t h .  p r r : v c n l r c . ; n c r  o . l c C i r r ) , r  i ; lf r a u c j s  a n r i  c r r o r s '  t h c  a c c  r r ; l c y  i ' j r t o  r : o n r p l r : t c n t : s s  o i  t h c  a r : c o u n t r . 1 ;  r r : c o r d s ,  ; ) n o  r n a  i r r r - r : i y  p r 1 l p ; r  T ; l l  r . .  r .r e t i a o l [ ]  i t n a n c r a l r n f , o r r n ; t i r ( _ r  t ,  a s  r c q u i r c d  u r r i r : r  l r t r :  A c t .

A u d i t o r s ,  R e s p o n s i b i l i t y

u u t  r c s p o n s i b l l l t y  i s  i o  u " i i J i r ' s s  ' ) n  s p i 1 1  1 s ; 1  J i r  i i r r - l  c o n r p . r n y ' s  r n t c r n a r  f i n a r c i a r  c o n t r . i s  o v c r  f i n i r  r r c r a r r . p o . i r r , lb a s e d  o n  o u r  a u d  j t  l V c  r : o n r j ! c t c d  0 L r  r  a u d i t  i n  a c c o r d a n c r :  w i i h  t h t :  G L ;  j c j a n r : e  N o t c  o n  A u c j r t  r ; i  r i c r . r , r r  i r r , r ; :  i  :C o . t i ' o l s  o v c r  i j i n i i n c i ' t i  i ' ' t : r l l r r t r r r i {  ( i h r )  ' ' ( r J r . j . r N C c  
N r ; t c " )  i s s u c c  b y  t h .  r ( - A l  : n d  i h r :  S l a . i ; r r o s  o r  r \ r . r ; t r r [ ] ,  5 - ! . ; r . r lo y  i c A l  a n c  d e c n r e d  t o  b c ' r ' c s c r i b c c i  u r r d c r  s c c t r o n  1 4 3 ( 1 0 )  o f  t h e  A c t ,  r o  t h o  c x t c . t  a p p r i c l b l r :  t o  a .  a ! i r  i  o lt n l c r t l a l f i n a n c i a l  c o n t r o l s '  b o t h  r s s u c o ' b y  t i r c  i n s ' - i t u t e  o f  C h a r t e r e d  A c c o u n t a n t s  o f  l n d i a .  T h o s r - , r i t a n d a r d s ,  r r r _t h c  G u r d a r l c c  N o t c  r r : q u r r c  t h a t  r r " c  c . r . p l y  ' " v i r h  t : t h i c a l  r e q u i r c m c n t s  a n d  p r l a n  a n d  p c r . f o r m  t h c  a u o , j . i  t o  o c i . r r li ' e a s c n a b i c  a s - s u r a r r c c  a D o u t  \ ' 1 / i l ( l i h i : r  i l i c t l u r t c  i n t c r n a l f i n a n c i a l  c o n t r o r s  o v c r  f i n a n c i a r  r e p r : r t i r r g 3  r v a s  r : s t a b r i s h r : .a n 0  r l r a l n t a r r r c d ; ; n c j  i f  s u c h  - r l n i r r : l s ' p c r ; r t c d  c f f t : c t i v c l y  i n  a r r  m a t c r i a r  r c s p e c t s  o u r . a u d  t  j n v c r v r . r s  p c r i , r . . . r ; , ; ,p r o c c d u r c s  t o  o b r a t r t  a u i j  r "  i r ' c t l r c e  l o c - ; r t  t h c  a d c q u a c y  o f  t h c  i n t c r n a i f i n , l n c i a r  c o n r r o i s  - c y s r . { - r i r r  a v r : r  i i r , r i . r  ; :r e p o n i n g  a  n C  t h e r r  o p c r a t i n ; t , . r f  f  e c t i v c n ( : : : .

o L ' r  a u d i t  o i  t n t i l r r r a l  f i n a n c l ; l l  c o r r t r o l s  o v ' c r  f i n a n c j a i  r e p o r t i n g  i n c i u d r : c j  o b t a i n i n g  i ) n  ; 1 i J 1 1 1 5 1 ; ; 1 r l  * g 3  o i , * . r r : r .i i l - r a r r c i a l  c o n t r o r s  o v c r  f j r a r r :  ' i i  r c p o r t r n l : ,  a s s r : s s i n 1 3  t h C  r i s k  t h a t  a  n r a t e r i ; : r  w c a k n c s s  c x r s t S ,  ; i n r j  i [ , s , . j f r r ;  ( ] . , . .e v a l u a i i l l i l  i h c  d c s r l l n  a n d  o p c i a t t r [ l  u i - f ( ] t t r v c n r : s s  o f  r n t c r n a i c ' n t r o i  b a s e d  c n  r . h r :  a s s t : s s a c l  a s k  I i r .  p r o ( . . c ! r  i r r !s e l e c t e d  c j e p e r l d  o r r  
" i l c  

a u d j i l l r ' s  j u i l j c . r o f r l ,  i n c l L r c i r n i ;  i h r :  a s s e s s m a n t  o f  t i - c  r i s k s  r ; 1  r r a l r . : r i a l  n r ; 5 . \ t i , , i a r r r l r . :  o ,t n e  f r n a n c t a i  s t a l ( l f n c n t s '  t ' v i t t l r ' n c r  c j u c  t o  f r i i u c  r : r  r : r r O r  w c  b c l i c v r :  t i r a i t  t h c  ; l L r c j t  c , , , r j r : r . c r :  i , , , , r :  i r ; )  , , , I  o . ) i . r  r r r i la t r o  a u d j i  c v l d c r l c c  c b l a r . e o  ' ' - /  u t i l e r  ' l i r d i l o r  i n  r c r n r s  o f  t n c i r  r . p o r t  r c f c r r e r ]  t o  r n . r h c  o r h c r  N r r a l i i , r s  p a r a f r f i r  : ) r lo e l o ! v '  i s  s u f f i c i i : n t  a n d  i r p p r . p r i a : c  1 o  p r c , v i o c  a  b a s r s  f o r  o u r  a u d i t  o p i n i o n  o n  t h e  c o n r p a n , T , S  i n t c r n a i f i r r a r i . , :a o i t t r o ; s  s y s i c n t  o v r t r  f  i n e i r c r i t l  r i t p o _ t i r 1 i 1 .

M e a n i n g  o f  I n t e r n a l  F i n a n c i a i  ( - o n t r o l s  O v e r  F i n a n c i a l  R c p o r t i n g
A  c o n r p ; n y  s  r n t c r n r l  f  r n a n c r ; r r  c o n t r o r s  o v c r  i j n ; n c j a r  r r : p o r r i n g  i s  ; r  p r o c e s s  d c s i g n e c i  i o  p r r r v i d t . :  r c a s c , . 1 a ;  r ; r t ,

; : , . r r1 , ' : : . ' : : .H: : : :  : : , ' ' l : ' l ' . t ]  
c ;1  r jnanr ' ia l  rcpor t ins and thc prcparat ion or  r inanciar  s ia : .m.nrs ro i .cxrcr r , ; ,

, , t uuc , .  f i nanc ia ,  , . , , _ou r " t t t '  
w r t i r  l l t l nc ra l l y  acccp l cd  accoun t i n ;g  p r i nc ip l cs .  A  company ' s  i n t c r i a l  f , i n ; ; . c i a i  c i ; n t r , r :

t " ?  
'  P - ' l r n [ ]  r n c i ! c ' . s  t i r o s c  p o l i c i c s  z i  n d  p r o c c d u r c s  t h a t  ( 1 1  p e r t ; i n  t o  t h t :  n r l i n t e n : r n c : l  o f  r t : c ' r c :



: : . i r i  l  i c . t s o i r ; t  o  j ( r  . . t c t a i l ,  . t  c ( L  r i l i i ) i ' , ,  a l c r  f a L r i y  r r : f  t c c t  t h e  i . r a n s a c t t o n : ;  a n d  d i s p o s r t i o n s  o f  t h c  a s s e t s  o f  t h ( l

.  ' ; . , ^ r ,  .  J ' O .  J r  ' ( . r l : . L . r  , : 1 ,  u  . j : : ) i r f r : : r c C  i ' t t i  t r ; r 1 ) J C t r o n 5  a r c  r c c o r d c d  l s  I l c c c s S a r y  t o  p c : r m l t  t ) r c p a r a t l o r l  ( ) '

: , i r ; :  ; l i . ; t i  s l . r i c l r C l i \  r  ; l : i ( j i : i  . i n a r , t  ! , r r ' . 1 .  1 ; c n r : r : i  l l y  ; r c c c p t u C  i i c c o u n t l r r [ 1  ; : r r n c , p i c :  a n c j  t h . l i  r u c ( ]  p t s  . r i r i :

t t x o t : n i r t u r t : s  o 1  t h c  c o m t r ) : l N \  l i r - c  i : c r n g  n t a d e  o n l y  i n  a c c o r d a n c c  w i t h  a u t h o r t s a i i o n s  o f  m , : r n a g e n r c n t  a n ( l

r . i  r : - c c ' . o r ' s  o f  ' . i r c  c o r , ' r p ; r  l r y ;  < r n : r  ( - j )  p r o v i d r . , r ' c a s o n a b l e  a s s u r a n c t :  r e g a r d i n g  p r e v c n t i o n  o r  t i n r c i y  d e t e c t r o n  r > ;

r i r i l ' . . o I s { . r i t  ; r c ( l  i t  5 L ' i r o | ,  i i \ i t .  l i  i ]  s u o s  l  ( - [ t  o i  ' , h ( ]  c o n r p a n y ' 5  a s s c t s  t h a t  c c u l d  h a v c  a  n r a i c r i a i  e l f c c t  o n  : l ' r ,

t . r  j t c  ; r  5 t ; l t c n l i ] l t r ! s .

l n h c r c n t  L i m i t a t i o n s  o f  l n t c r n i l  F i n a n c i a l  C o n t r o l s  O v e r  F i n a n c i a l  R e p o r t i n i ;

i l r : c a u s c  o f  t i t c  i f r h c r c r t  i r n r i ' . a i r o n s  o f  i n t c r n a l f i n a n c i a l c o n t r o i s  o v c r  f i n a n c i a l  r c p o r t i n g ,  i n c l u d i r g  t h e  p o s s i o r i i ' . v

o f  c o l i u s r o n  o r  i m p r o p u r  n r a n , r i l c n l c n t  o v c r r i d c  o f  c o n t r o l s ,  n r a t c ' r i a l  n r i s s t a t e m e n t s  d u c  t o  e r r o r  o ' f r a u d  n r e i v

o . cc r . r r -  i i nd  no ' ,  bc  dc iCCtc ( i  r \ : ; 0 ,  J ro j cc t i cns  o f  any  ova lua t i on  o f  t hc  i n t c rna l  f i nanc ia l  con t r c ) l s  r : ve r  f i nanc r ; r  I

i i . r i ) o r i l n i ;  : O  i u t . r i ' c  i l c r l o c s  . r r c  ) u a l c c t  i o  r . r c  r t s k  t h a t  t h C  i n t c r n a l  f i n a n c r a l  c o n t r o l  o v c r  f i n a n c i ; )  ' e p o r t t n g  m ; r v

cc .o l r c  N ; l c l cc lua i c  b r : r : : :  us r :  o f  c f i . r ng r . t s  n  cond i ' r r ons ,  o r  t ha t  t he  dc ;1 rcc  o f  qs11p l1 " .  116e  wr th  t hc ,po l r c tes  o r

1r  roct : r iu  rcs n ' ra y  dr : t t :  r io  r . i l t : .

I n h c r c n t  L i m i t a t i o n s  o f  I n t e r n l l  F i n a n c i a l  C o n t r o l s  O v e r  F i n a n c i a l  R e p o r t i n g

i i i : c ; r r s c  o f  t h ( t  r n h t : r t : n t  i r r r r i l a t  o n s  o i  n t c r n a l f i n a n c i a l c o n t r o l s  o v c r  f l n a n c i a l r e p o r t i n 5 l ,  i n c l u d i r g  t h e  p o s s i b i i i t ' 1

r> f  l  l ; i r , , s r c t r r  o r  r t 'D rop i t r  r - r ; r i r : r ua rn rc i r ' r  ov t : r r iCc  o f  con t ro l s ,  n ta t c r i a l  r r i s s ta t cn rcn ts  c i  uc  t o  e r i t r  o r  f  r aud  n t ; ;  ,
l ; c c t r  a n d  l r o i  b c  c i r : ' . r : l . i r : r t  A l : ; o ,  p r o ] [ , c i i c n i  o f  a l ] y  c v a l u a t i o n  o f  t h e  l n t e r n a i  f i n a n c i a l  c o l t r O l s  c , . r e r  f i n a n c l a l

f c p o r ' r i n 8  t o  i d t u r c  p r : r i o c l : ;  ; r r r :  s u i r 1 r : c t ' r o ' . h c  r i s k  t h l t  t h c  r n t t - . r n a l f i n a n c i a l  c o n t r o l  o v e r  f i n a n c t ; t 1  r e p o r t i n g  n r a ' ;

b t : co i i r t :  i n . rocqua tC  00caL rs r . r  c i  c i r ang i : : s  rn  conC i i i ons ,  o r  t ha t  t hc  d i : g r ce  o f  con rp i t ancc  w i t l - r  t i r c  po l i c i cs  o r .

p  roccc  J  r cs  f l r ay  0 { t iC lo i ' i t i c

O p  i n  i o n

l r )  o u r  o p t r r t o n ,  t h c  l l o i d i n g  C o m p a n y  e n d  i t s  a s s o c i a t c ,  r n c o r p o r a t c d  i n  I n d i a ,  h a v e ,  i n  a l l  m a t e r i a l  r e s p e c t s , . r n

a c : c q u a t c  i n t c r n a l  f r n a n c i a l  c o r r t r o l s  s ! ' s t e n r  o v c r  f i n a n c i a l  r e p o r t i n g  a n d  s u c h  i n t e r n a l  f i n a n c i a l  c o n t r o l s  o v c r
t t r i a r r c i a t l  r cpo r r . i ng  v , / c re  o [ re ra t  ng  i : f f cc t i vc : l y  aS  a t  31s t  March ,  2016 ,  bascd  on  the  i n t c l na l  con t ro l s  ove r  f i nanc la ]
r ( l p o r t i n S  c r i t e r i a  t : s t a b l i s h i : d  b v  t h c  : o n r p a n y  c o n s i d e r i n g  t h c  c s s e n t i a l c o m p c n e n t s  o f  i n t c r n a l c o n t r o l s  s t a t e d  t l
l i r t :  ( ; u r d i i i r c . l  N o i c  o n  r \ u c t r t  o i  i n t ( r r n i : i  i  F  n a n c i a l  r l - o n l r o l s  O v t : r  F i n a n c i a l  l l c p o r t i n g  i s s u e d  b y , t h e  I n s t i t u t e  o f
. . : i ,  : r : ' ( : i l  , \ - C J J ' : , r  ; t : )  O '  , " i i , . ,

E x p l a n a t o r y  p a r a g r a p h

' / ' 1 c  a l s o  h a v c : r u o l l c d , , r t  a c c o r o . i  l r c c  w ' i t h  t h r :  S t a n d a r d  o n  A u C i t i n g  i s s u c d  b y  t I c  ] n s t i r u i e  o f  C h a r t e r t : l :
r \ c c o r r r r t i r n l s  c t f  i n d r a ,  a s  : ; p t ' r f  r : c l  L r  r d c r  s r : c t i o n  1 , 1 3 ( 1 0 ) o f  i h c  A c i ,  : h i :  f i n a n c r a i  s t a i c m c n i s  o f  S l i L D H i , i i
l i ' : V i : S . I N l i r i \ i  l 5  A N I )  i t t r \ i ) i i ' . 1 ( i  ( - O .  I ) \ . / l  L . I D  l " t h c  h o l d i n g  c o n l p a n y " ) ,  r v n i c h  c o n r p r i s c  t h c  [ ] a l , . , n r : r :  S h e c t  a s , . i r

l v l i :  r c n  3 1  2 0 i 6 ,  a n d  l h c  i ' t , ' a i , . : i  5 1 . r t r : f l r c n i  o f  P r o f i t  a n d  L o s s  a n d  c a s h  f l o i v : ; t a t e n r e n t  f o r  t h e  \ / e , , r  t h e n  e n c i c 0

. r i r o  a  s u n r m a r y  o f  s r g n i f r c a r r :  a c c o ! n t i n g  p o l i c i c s  a n d  o t h c r  c x p l a n a t o r y  i n f o r m a t i o n ,  a n d  c ; r  r c p o r t  i a t c d

S c p i c n r b c r  8 ,  2 0 1 6  c x p r c s s , c r J  . l n  u n c u J i i f i c d  o p i n i o r r  t h c r c o n ,

For  Rav i  A .  Sh,ah  & Assoc ia tes
,.Cliirtered Acco u ntants. /
FRM 12s07sq"

r , *-ft)'{"w,' 
L''';'J 

''' ' '

, '  .RaVi A. Shah
.  Propr ie to r

Mcmbersh ip  I ' l o .  :116667
P l a c c :  M u m b a i
D a t c :  S c p t e m b c r  8 ,  2 0 1 6



SAI-DHAR iNVESTN{ENTS AND l=llADiNG teI,lpi\Ny pRIVATE LTMITED
r lonsol idared Balance Sheet as:rr Nla

.Particulars Nore No.
As ar

I\{arch 31. 2016
As at

March 31,2015

Rs.

I EQUITY AND LI.\BILITIES
(1) Shareholders' Funds

(a) Share capiral
(b) Share suspense accunc
(c) Rcscnes and surplus
tJ;  \ lone y rccrr r  ce i  . rg: r in . t

2 (1)
2 (r)
2 (2)

100,000
402,320

2,4213n,563

100,000

68,018,971
>i"tlt e rt'lrr;rnt:;

(2) Share appllcarion mone), petr,Jing al lormenr
(3) Non-culreni l iabi l i t ies

( t )  L , ,nJ ,  !e rur  i t . r r r . r , r ' i nE.

1b) Dcfcrrtci rrr-r liabiiirie: ()ir:r)
(c) Orher long rerm l iabi l i r ics
(d) Ltrrtg- tcf l  n provisit) l ts

(4) Currenc l iabi l i r ies

1r7  S l r . r r r  t cn t r  b . r r r , rn  in r .
(b) Trade payable"
(c) Orhcr cl irrcnc l iabi l i r ics
(cl) Shorr- rcmr pror.rsious

TOTAL

II. ASSETS
(l) Non-currenr Assecs

(r) Fr-rcd Assers
(i) Trngibic essers
(i i) lnrrngiblc asscrs
(iri) C.rpir,rl \\ ' \)rl i  in prrr!re s>

1ir') Inrangibie assers uncle r . lcv:lo1_.incnr
(b) Non-currcn! invcs[ncncij
(c) Dcferred ra,r asscrs (ner)
(d) Long-tcmr loans and irdvirnct::
(e) Ochcr non-clrrrcnt assers - Amalgarnation Ac1j. A/c.

(2) Currcnr Assers
(e) Currcnt invesrrncncs
(b) Invcnrones
(c) Trrdc rccciviblcs
(d) Cash and cash cquir': i lcnrs
(c) Shorr-term lo:rns an,J edr.ri. lccs
(t) Ocher Curren! asscrs

I'O fr\L

Sigruficanr Accounring policies

\ores ro rhc B;rience Shcer
r):her Noces
as Per our report of cYcn clate
For IL\VI A. SHAH 6c r\SSOCIi!|ES
C14rtcrcd Accounranrs

/ . _ )

, ' i , . t z l ' q n j "

Revi'A-Shah, Proirrieror
\ lc'nr be'rship No. l1666Z
Fim rcgisrracion No.i2j079W
l ' irrcc: \ ' lunibai
D: l te :  Sep[enber 8,  20]6

2,424,879,883 68,118.97t

2 (3)
r /-1)
2 (5)

2 (6)

2 (7)
2(8)

2 (e)

2 (r0)

2 (u)

2,175,660
191,603

L t , 5 t  i

2l]
2.367.263 r7,58l

2,427,247,t46 68,136.554

2,310,397,778

+s.ots.isz

6r,7.13J38

9.000

2,359,4n14s

53,578,973

13,168.8i5

r,ozr,gs:

61,752,138

5,491,7-52

x / t  \ t \

zt.i+g
67,769.701 6,384,4t6

2,427,247 tt46 68,136,554- '

t
2
I

For and on behalf of thc Board of Direcrors o[
SALDHAR INVESTN{ENTS AND TMDING
COMPANY PRIVATE LIN{I'TED

(i4-,-. r. t 1..:/-^

f) irecror Direccor

Place: lvlumbai
Dare: Seprember 8, 2016

*.-.t"afi'r*--*i ,- l'-.*



SAI-DHAI{ lN\/ESTNIENTS AI])l
Consolidated Profir  and Loss srart:uo'sorrcrarec rrol ' l  and Loss srar(:rne't  10r rhe ycar ended March 31, 2016

Partic ulars 2015-16 2014-2015Note No.
I .

I I .

I I I .

Revcnue f rom opcrut  ior rs
Orher incor:re
Toral  Revenur ( I .  i l )

3 (l)
3 (2)

39,552
6,2t9,272 4,284,018
6.258.824 4,284,018-

8i.53; 64J3;
87.535 64.139

6,121,289
3,349,545

4,2t9,879

Expenses:
Cosr of rnate nals consLl l l tcci
Purchases rrf  stock,rn- rndc
Changcs in invcntories of iii: ir;hcc1 gtroc.ls, n.orl<-in_proqress
Employee bcnefirs cxpcr-rsu
Financc crrsEs

Dcprc ; i , r t i r rn  rnJ  . t r t r , r r t i : l r r . , . t  c . \p rn . :c
Other expcnses
Toral Expenscs

Profir  belbre exceprion.r l  rurrJ exrrtrordinary i tenrs ancl rax ( l l i -
IV)

VI. Exccptional iren-rs - Amaiga.r:nation elipenses
Vii. Profit bcforc exrraordinary ircms and rax (\1-VI)
Vl lL  Exrraord inary i rems
IX. Profir before rax (VII - VIII)
X. Tax Expenscs:

(l) Currcnc Tax
Incr'urc Ta_r
(Excess)lShorr provisitrn tc,r pr4,ious ),ears

(1.) uctcrrccL 1 .r\
'{ l '  Profir / (I-oss) for rrrc periocl I 'ronr corLri 'ulng operarions (vt-vtr)
.YIL Profir/(Loss)fromdisconrinuing oprelxsi6ng
XIII. Tax expcnse of discounrinuing op,erarions
:{l\/ '  Profir/(Loss) frorn disconri 'uing operarions (after tax) (XII-XIII)
l(\/. Profir/(Loss) for rhc ycar (XI - ifl)
, '(\/1. Sharc of profir of Associare
){VII. Profir/(Loss) for rhe year (X\' . X\/l)
)(VIIl. l4snlngs per equiry share: Bli; ic & Diluceo

S;19ni-ficanr Accour.rting Poiicies
).lt)rcs to lhe Statcrne nr Of Proiir an,J Ltrss
i)rher Norcs

as per our reporr ofeven dare
For R.A,VI A. SHAH & ASSOCIA-IEIi
Ciqrt-"red Accou n rrn rs

'  
L  - l

.- u i ,-,zlv|.*'"t

I{avi A-Sliah, Proprieror
\lcnrbership No. lt666Z
Firm regiscrarion No.125079W
P.llcc: Nlumbai
Dirc€: Seprcmbcr 8, 2016

For and on behalf of rhc Board of Direcrors
SALDHAR INVESTN{ENTS AND RADING
CON{PANY .PRIVATE LIN,IITEI)

j ' . 4  . ' /  i  /  :  /  :
I p ' . 

, 
.*'l 

../ t-<---4 --1.--c. r-'-*:*,f

Director llir".to. 
' /

Place: N{umbai
Date: Seprembcr 8, 2016

3 (3)

3 (4)

I
3
4

2,82t,744 4,219,879

2,821,744

100,000

139,299

4,219,879

l) n'7')

2,861,04 3 4,207,807

2,861,043

23, i41,000
4,207,807

26,002,04 ] 4,207,807.-_--:-_r---
2,600.20 420.78

1



SALDHAR INVESTN{ENTS A\ID TRADING COMPANY PRIVATE LIMITED
Consol idated Cash Florv Sraremenr For rhe year ended N{arch 3t ,  2016

2015 - 2016 2014 - 2015

i  C,rsh Flcr* ' f  .  i r i , .s

Ne r proiir beforc ra-x.rs per i)sl accouiii

;\djusrmcnts for.

1)epreeilcron

l.Prolrr)iloss on salc ttf lnvcstmcnr.

l lLvidcnd reccivcd

Opcraung Profir bcforc Working Oapir.al chunges

2,821,744 4,219,879

(404,118) (767)

f i ,8 ]s , l l9  (4 ,281.251)

. \ i i j r is tnrcnts for :

( lncrc:tse),'Decre;rse in orher currcnt assel s lcxcluCinq lncornc Tar)

lncrerse/(Dccrcrsc) in tradc pryrblcs

hicrer'c/(Decrease) in ocher currenr iiabiliric_s

CASH GEn\ERATED FRON{ OPERATI C) NS

iliconic tn Paid

i{cc C;rsh rnflorv frorrV (ourflorv) fronr r-)pcrrting:lctivtics

l i .  Cesh FIow frorn Invesrrng Acr iv i r iss

I)urchlsc of investntcnrs - Non current

Pulch.rse oI  invcstmcnls -  Culc lL

Sdc Procccds iront inveslllleltts - Non e urrrln!

S,ilc Proceeds frorn inr.csrmcnts - Curre nr

C:'.sh and crsh cqui'alc'rs ls or appi-,i're,-i cl.rre .i trusfcror ctllprnics pursurnr ro
rnr;rlg.rmation

l)ivrdcnd rcccivcd

Ncr Cesh inflo*,fronr,/ (ourf1ow.) fronr lnvestitrg activirics

Cl. Crrsh Florv fronr Finutcing ,.\ccivitie,;

Dividcn.l p.rid

Ner Cash inflorv frour,/ (ourl1orv) fronr l:inancrng acrivirics

Nct iucrcase / (decrcase) in c;rsli and clsh ccluivalencs

lJpening Cash and Cash Equivalcnrs

tllash in hurd

:lenk bdrncr..s

Closing Cash and Cash Equivdenrs

Llsh in h;rnd

llrnl< b,rl.rnccs

.rs pcr our report of evcn date
ITor RAVI A. SHAH 6c r\SSoCII\TES

C\r r tc rcd  Accounta ,nrs

i .

; " v\;fi,j)'-

Ih\;i A.-shah, Proprieror
\lernbership No. il6662
Firm registration No.125079W
l:'h.cc: iUumbai
l); i tc: Scptcn)b' lr  E, 2016

t3.168.835 8n,5r5

For and on bchelf of rh" nourd of Direcrors
SALDHAR IN'VESTN,{ENI'S AND TRADINC
CON,{PANY I)RI\/A I'E LIlvlITEI)

/ r  i  )' /1 _- l'-.*._t
Direcror Dircctor

Place: N{umbai
Dace: Scptember 8,2016

(3,1e7,-528)

(r28,013)

1,968,I08

l9l.riOl
(1,365,r130) t3.964

(124,30s) (82,s30)
(1,.{e0,r38) (68.s66)

(64,13e)

7r,642

6,461

{ 10,267,i11)

(1.i,i59,-i06)

6,645,000
.+1,630,905

1,723,418
5,E15,.t54

(3,755,854)

. 1  l R l  t i l

13,787,458 527,397

12.297J20

5,817

665,69E

458,831

5,618

407,066

1t2,684

12,929

i3.155.906
5,817

865,698

.:-j:q i**-

I
| - - ,-t/1,--J



S,\l,DH'\R IN\IEST\{ tr.N-l.S'\N D 
-f 

lf ' \ l  l l  NC C(@

.\ccompanyrnll notes to th(] consoliclrrtcti i inar.rc; t".*"-* for the year ended March 3I' 2016

- \ t ) - l  l :  l :  \o tes  t t r  th t  B : t l :L t rcc  S l t te t

i  -  SH,\I IF C,\PI-TAI

.. .  l )r ' t r l ls of : tuthoris.:cl '  issuccl at-rd subscribccl share caPitt l l

i  [ ' rr t icul lrs

|--_' . \ . . t . i t ' r i > r  
J  C : r 1 l i t  r t l

l9o,r i i r1-r I iqurt i '  Shlrcs oi Rs Li),  '  cech

] + , .  f . , n  a u l n u l r t l \ (  I { e i c c r r t . t b l e  [ ' r : l r r t  t

I

i ls"ued Capi ta l ,  Subscr ibecl  anc[  Pi l ic l  uF

liO,,-l i ,O Equitv Sh.rrcs ..ri Rs l(1, c.rch' fullr l.r

i r .  SI i :Lrcholdcrs holcl ing ntorc t l l l r l l  i ' lc shirres

c. ILcconcll iation of nun.rbcr of shares

j

I
j l r : ' r c  Suspcnse  Accou t r t

--
]( l lL:prrbcltrs shlrcs tt l  be is"utC to t l ' rc shrr:hLrlclcrs o[

f l i ,rrir.a in !h. Cn.p"nl' tru.tt nre rger (Refer Note l

t.}

As at
March l l ,2016

As at
March l l ,2015

ce Shrrc of Rs.l0i-1,

Li rl -rp

960,000
40,000

960,000
40,000

100,000 100,000

i00.000 100.000

Natrtc of Shrrreholclcr

.r iul  Chtt l iser '

i',tntl Choksc

As at  March 31,2015As rrt l\,larch 31, 2016

No of Equlty
shares held

N o  o l

EquitY
shares held

Sl : : r . ' -  l - . ,LLJ .h t  l , . re  l i  JL t r t r t ' :  th :  r ' r . r r

As ar \ ' Iarch 3l, 2016 r\s at iVlarch i i l ,  2015

Number
Amount  in

I{s. Numbcr Amounr in Rs

Vi t  f 10.000 100.00c) 10.000 100,000 1

10,000 100.000 10,000 100,000

As r r  Nlarch ]1,2015

Arnount in Rs.

As rr March 31, 2016

402,321)40,232



\'\-l=DlL!&1\yElI\!$lll\D I R :\ I ) I \ cr-i o v r, { \ \, !&r VAr E Lr \r rr E p
\ r c ( i l l i i ) ' t l i \ i t l ! l  I l ( ) t t s  t ( )  t l t c  t o n s o l i c l e t r t l  l i r . a r r e  r a l  s t . L ! c l n c n t b  t u , , 1 l .  o * r * l c c l  \ 1 . r [ c h  i 1 , 2 0 1 6

\t. l-I I: 2: \orcs to tlre l i l latrce :nrer

]  -  RESEI { \ 'ES . { \  D  ST]RPI ,L  I .S

. r .  t . ) . rp i r : r l  Rescn. rs

L rl 'c-ning l]rl.rnic

i ' ,  ( .u f i cn ! -  \ 'e r r  l r . ins lc i

{ - ; I j l  )tt. l l  t i .esen c r)r) .\rtralgrl}.LLii)]t

i  )  \ \  r j t i cn  Br ik  in  C.ur rcn t  Yc . i r
( osing i j. i l ; l tee

i r  Ca i r i ra l  Rec lenrp t ion  l {cs r r r . r
i  ) l tn i l i  l : l ; r c t

- ;  i -u r :c t : t  Ycr l  I  r - ; : rs ie i

r - l \\ ' i l f tcn l l, ick tn (--r: l.rcnt Ycrir
!-r!)\ lnti B.i iJncc

c .  Rcsc l  r  e  Func l  in  rc r rns  o f  Sccc io r r  {5  (  l (
u f  t l r c  R . : e  r r e  l . ) r t r r k  t , f  I n r l r ; r . . \ t r ,  l 9 J 4
()Dcning B.li.u)cc

I  - ,  C . i ; i r rnL  Ye; i : ' l ' r rns fc r

i '  . i  l icsen a ru.o{nise d on At.n.l lg.ul, lt ion

i \\ 'r i ' . ' .cn i j;eh i it (_urrcn'. \,tr:
. .o.ing l3,ri.rnce

c!. Crcnerai Reserve :
i)pcnir:g B,rJuree
i ' ) (.uiren! \'t.r.r ft-;iusicr
i .) \\'i 'rtLen il,rcli in CLrrrcnr ) e,rr
i , .  > i : rg  i : i , r i . rn r r

. .  S i i r ' p l u s

L l;c.irng b.i1.rnce

,  ' r  i \ cL  i , ro i i ! ' ( - \e t  Los5)  l -o l . thu  c i : l l . rn , r  V l , |
r '  ,  I r r i t s i c r  l r o r r r  l { c s r n e s

; .i)1,-rposcci I )tvrclelcl:

)'l-.n on Proposcd l)rviJencls
j 'fransier 

to Resen'es
. , j t i - :d bi i . i i tcr

( l i { . . \ \ l )  To-rAt.

1I,

As a t
\ l a r c h  l l , 2 0 t 6

2,26r.175.882

I  ) . - b l  5 r r

600,J00
+9,079,667

6.1.962.;2t

16,967,096

16,967,096

I i ,01l) . i18

lo,00l , t t - t  l

6ll0,tttttl

I . - t2. i i6 l

36,967.096

1o.962.09o

11.702,7t I
+,t07,E07

900.000

Llbl ,0\ . )1.  SS2

+0..+ I t .  i5l I  t .010 ,  i t8

6S,018.9/1



>.\LDHAR INVES-I- \ , IE D]NC C( l tv lPr\Ny i ,RtVA-fF I_IMITED
.\eel lntpan; ing l lotcs to rhc ctnsol i r l : r t td f j r r : rncie i  s t l l t r l l terr ts  for  tht :  ; ,car  ended Nlarch l l ,  2016

\O- l -E 2:  Notes to thr :  I le l : rncr  Shctr

J -  ] ' t I . , \ I )E PI \YABI,ES

+ r) .1 'Hbl t  CURItEN-f  LIAI l t t_t t - lhS

[ 'ar t  i ;u lars

i
i r ^  -

I  L))  l ) ,1\ ' .1F]a
'  

I  L l t - l l

'  -  SI]O]].1--TERN{ PROVISIONS

1 r
A a )
YJ ,/^

l .1 r  i .o50

1.17i.66r)

As ilt

\1 . r rch  l l .  l [ ]1€ ,

As ar
M.rrch l l .2015

191,b03
i9l,cr l  j

i ) i t tv lsrrn ior  lnc. tmc Tn ( \cr  o l  t , rx  p: i i l )

| 1'ot.rl

A
. \  l . l : c t l

; l t

l. lr'rlo \ l a r ch  l l , 2 t ) 15

I ]

211



-:-'rlI)I-{.'\lt INVESf illEirvl'S ,\NI) fR.\DI\!t=Ilfj!.:_.\\\-tl{t\/At-E I_tVII]-ED
' \ ieor l rp l t t ; ' ing nolr 's  to t i le  colrsol ic i r tecl  l in ; . re ie1 starrmer) ts f " ,  th. l . -  a" , t .d lv , larch 31,2016

) iO-1"F.  l :  Norrs ro rhe Balance Sheet

: '  -  \ON-CURI{ENT INVESTNTENT-S

l ' . r r t tc  u i t rs

i
i ,

I
j i ,
l !

I

.  i ' r . ,Je Invcsrrncnr.s

L)titcr Int'estrnents (Rcfcr A bclr*,); srarccJ
:.!!.-!t
,l-, -r,\:rlCi.tLc r()ll.tp.lnics

, , - L - , - .

I  L neuotecl ;

l l l  - - , : ioai . I [C !ot ] tpt l lcs

ln r) l - l lCfS

I  ! )TA:_  (Ar l l )

L .ss  | r t ' . \ . i s1on i r t r  d rmun i t ron  in  thc  r , . r lue  o i  In t .c

.1-.-{i!-i.1t!- .rrrirtr:nt of qu,tted inVcstmc:rs
t - :,{qf c.t.ltr illur)Llnf of unquored rnVCStlltc!tr

i .iiicg.lic ntukct r duc rtf clutttcd iur cslnict.tt,,

S)

l\s at

lv tarcfL 31,  2016
AS AI

I t4arch : i l .  2Ol i

cosc, FuLly paid; in Equtry insrrumenrs

l ,2E.1 ,01 t ,2E9
510,207,729

16,178,760

t4 ,917,6 i  l
31i.695.865

I , l 19 ,620

2, i l0,397,778

2,3t0,397,778

6r ,7.11.1l8

6t,743,138

2,]10,397.n8 61,743.138

Prr r r ic  r . r  iers

2,294,219,0 t8
16,178,760

2,.110,409,55.1

5E,613,5t8
3.1 29,620

429,-s95,081



SAI.DHAR lN\rtsSTl\lEr-'fS ANI) TRADI){; (l()l{!ANY I,Rt\/ATi: LIN4ITED
A!colllpanving notcs Lo tirt c0nsolicl:rtr:cl [i:r;LncrrL 5L;ttcmc]tls for rhe year ended lu{arch 31,20i(i

\O' f  E l :  Notcs !o thc Balance Shccr
o '  NON-'CURRENT IN\ ' | :Sl  \ ' l l iNTS

.{ .  Detei ls  of  othcrs lnvrsrn)enrs

lnvr . r tmtnl  in Lqurtv shlre - .  i r . ,Lr , r r .
In Ass,)cl . l tc L(t t I I t , i l t tc\

Apcorcx lndustncs l_ imrtcd
Reprcsented b),:

o,rdrr iil
Shl r t  1n  r ' . c t . {sse ts  o i  . \ \ s \ r . i

l ; l  ( , L l ) c f  .  I  l l r \ l t  . l - \ ( , !  i . r ( (  -  \ ' n L . . l : I L

Alcmbic pharnresurrcls LtcL
Adlt1,a Birh Nuio L,ulirecl

Adltr';r Ilirle Fashion .rnJ lictai.l
Asi rn Painrs I  i r r r rcd
lirjrj Auro l-irlirr:ci

llosch Iirnitcrl

i)ebur lndr.r Lrnirccl
E-r ic ie lndustr ics Lrmrtrc i
G rl.sln lndu;trics Liurrtccl
Ul)FC Ltd.

Hcrolllr)tocii)

Inckr crrunr lndLi-.trics Li;nrtcci

K.rn.sai Ncro]a; Ltmircri

Koral< \hhinira lhnl< i,tcl
Lerson * l-oubro l.iurLccd

\1rr1co Ltd

\ lar ico Kly 'a I :ntcrpnscs l . rd
-\cstlc hrdrr Limirccl

Pir:rm,il cntcrpri5rs Linltr..l
Ileli:rncc inclustrics l-intirrci
Siare bank ol lnriirr
-l'rta 

Consullancv Scr iccs Lirnirccl
UlLratcch Ccmcnr Ltnt i rcC

l t tvc,r rmclLt  tn Equi tv shrrcs (Unclur

- ijr .Lssi)ciatc corl!,i4lc,:

- Ul OtnCrS ( n()t] ; lssofI; lfe e\)lnlr; l l l ta

Apco lintcrpriscs i,rntircd

Dhumralietu lnlcsrn.rcnr.
\ 1.r:d:r Crrlrurs iintrrc.l

Otlicr ntrn cLrrrunr lnr tsrrur-nt (!4i11

Pai-ntings

Fa.ce valut:

(l{s )
rllarch 3I, 2016 lv larch 31.2016 N'larch l I ,2011 March 31.2015

No. of Shares /
Units

Anrount (Ils.) No. of Shares ,
Uni ts

Amoun t  (Rs . )

: l

{u

t a

5

2
t0
10
t

t 0
l0

I
I

t0
)
)

t 0
I
5
)
I

IO
l 0
.)

l 0
l 0

I

t 0

l 0
It)
i t)

R +30,066

l \  ) 4 7

488
2,536

5l9, l t0
r,448

t ) 2
3).,316

202
3,81 I

t4 ,901
758

66,109
I-+,160
16,860

20-1
28,826

92
lE7

5,9.+3

n,140
4,387

258

I

11,9,+0

1,784,011,2E9

1,285,950,6,18
498,060,641

13,320,122
639,614

5,61.+
34rt,333,073

3,601,406
:r,275,050
2,120,95 l

29,024
9,645,892
r6,635,652
2,042,128

7 ),759,s66
)  7 0 ?  R O 7

I  t ,709,325
255,709

6,028,379
107,653

.r,089,8 36
5i,968,852
I,055,+s5
2,545,263
i"527,861

717,382

2.010'

r+s,6ro
l l 0

I  I , 975

) t

2,E20

+,.2>o
t i50
1 0 2

2,082

I  t 7 n

2,324

200

24,91i.65 i

498,608
105,628

18,861,347
2 t 1,590

1,,+79,20+

) t > l - t a ) l

1,093,700

90,6  17
400,016
125,6  t  1
451,0i:9

9,t78

r,s:jz,lo)

2 .500 .6J1  l
l

I- l
I

J J . O y ) . b O )  I5 I 0.107.729

60

r6,178,700
I  1 f  O  A l r l

I6,176,760 I ,129,6 t0

2 ,000,00u

2  000  00n

1v i.



S. \  LDHAR I  N\ /ESTN'EN'S AN D 
- f&\ t )  

I  tv . i  CO\t  phN),  pRl \ rATl :  LINI ITID
Accor.npan)-ing norcs ro thr consohdatecl finrLncral sratements to. rt ,, 1r.,.. ora.d lr,larch 31, 2016

\(- ) l - l :  ] .  Noccs ro thc Balance snerr

7 '  LONG--f |Rl \ ' l  LOANS A.r- I )  . { t ) \ i , \NCI: ! i

I Perticulars

i , . (:.f,pit ' l l  Advances

L r, j . .urad, erusidtrcd grnd
L)o u i: rf ul
Lt.s: l)rrtr i.irx f,tr cbubrfuj .rcir.rngg5

b. :iceurity Deposirs
.Sc. Lrrccl, considcrcd goocl
L nsccund, ctxsiderrd grrocl

j  Dou brt ul

ii i... Provisttx t,tr clouittiul dcp,rslr.s

I
j c. Loans ancl aclvances to related partics {

I 
Sccurcd, e,)nsiclcrcd gor)d

]U: l . rcur tC,  c ixs ic lcrccl  go,ud,  inc luclcs i t l tcrcst  rL-e rLr ! , ,1
j  Dou brfu l

I i . ts . ; :  Prol is ion i i t r  Stand:rrc l  esscr,s ( t l . l i . ) i , )  ; ls  I r ( iu i td
I

I
I i ) ,  Orher Non Currenr essers
I

lr orar

\O i - [  2:  Nores ro ths lh lancc Shccr

s -  U- l .Hi : l {  NON CURRENT ASSITTS

i. i r r . . r i , . i rn. lL io;  Jdj  u)uncnt  tJ . \ runt

iiicfr:r Nt-rrc l)

.:
B-i

anc l  t l  uc

b1, tLlil r*guhrions

As ar
,\.1arch il, 2016

,4,s at
N{uch i l ,  20t5

49,079,667

49,079,667



S;\l-Dl{r\l{ lNVES.l'N{EN'1'S i\r-D 
'l_lf 

,\DI\!L C;Oi\lpr\n\\. pRIVdfh I_llvllTEl)
' \ccomprn; ' ing i lot ts  to thr :  cot tsol ic lerucl  { in lLt ic i l l  sr , i l t r lncnts for  the yc: i r  ended Nlarch 31,2016

)JOTE 2: Nolcs ro rhc llalancc Shre r

9,  CURRENT INVES'I 'NlENTS

Irrvcstrnrnts in illuru:ri Funds; Unc$rq(d_iSlqililqlly p;ucl Lr1;
IDFC Ulr :  Short  Ternt  Furc i  ( l rot . rh

I l  ICI \ luturr l  fund

ltr -  cASH AND C.\SH EQUIV,\r,ENt-s

}1 - OI' i ]ER CURRENT ASSFI'S

5  4 Q t  7 i - )

No. of Shares / Unirs . i\s at

March l l ,  2015
l r l a r ch  l l . 2016 l r l a r ch  l l , 1015 N,tarch 31, 2016

I 148586.4t6
I 35701.200

)u+  2 I+  .V  /  )

51,s78,973

t l . )78 ,971 5,, {91,751

P.r rt icLrhrs

l.r fi.il.rnccs ri,irh b.rnks (including FD of R;
ir. Cash on h:rnd

i  :.t l i),J0il,

As at
lvlarch 31, 2016

As at
llarch 31, 2015

13,155,906
I t  o ) o

865,698
5.817

13.168.8 1s u / 1 , ) l )

l \ r t rculars

In.:otnc 
-frLt 

P.rrd (r'rr-r iti prttvisions)
Rcimburscmcnr Icccir';rL'1c
lnr . - rcsr  accrucd bur nor duc on FD (Ncr o i  I  I tS)
.  ) l  nt is

As at
N la r ch  l l ,  20 t6

As ac
l/ larch 3t, 2015

4s6,134
82, t70
1 i  5 0 7

+47,792

2t,t49

|  ,021.891 2i ,149

t J .



S.\ LDH/\R IN \/ES]-\1EN]-S ;\ N D.'t t:{r\ It I \! f.O Nl pA^-y PRI\/AI_E'[-IV[!TED
r\\ jeonlprn)Ing notes t() thc consolidi l t fcl  I inelclal siarcmrnls for the yrar enc]ecl lr larch l l ,  2015

NO fE l :  Notes to the Sterenrcnt of I)roI i i  lncl L_oss

, - i t l : \ iE\L.rE FIiO\1 OpER,\ ' t ' l ( t \S;

I l ) .rrr iculars

i i l : rre s! on i l :rnk FD

2 -  ( ]1 'HER INCO]\1E

201 4-201 5

,  r ' . i r t t e U l t r r S

Di ' ,  idend Incomc
lr( ) l I  cUf rCI t f  tnVCStlncnt5
fIoIn L()lg [cIm ln\.Cstnenfs

Ner gein i loss on sale enrs
itOn] cutrcnt invcstnrcnts

lrrrtn Lrutg lcnl tnvcsrnlcnts

20  15 ,16 201-1-20r: '

29,506

5,785,6.18

754,118
(150,000)

5 ,8 )3

12n3e8

7ti7

6,219.272 4,284.0.t8

] - OTHER EXPENSES

Per r i cu l a r s

I Prtrfcssion Tar
irr.'i,ie"-.ionil Fccs

I u!'nt.rt L n,lrgcs

I  r l1rnq tces

I 
sca,rrlncs f nnsaccion

I l i .ur.l i  ch,rrgcs
t . . .
l . \ l l sa .  c rp
l ,

l 
-1*.irr!)l s rell1unrr.ltron

J .L l - t11 t lxs  
rc :Duncr l t i r ) j r

I

i

I,:-r

.  -  i lUUt t  f f rs
-  ( -e r t l l i r . t t l r )1 )  l c , i :

2,500
37,698

667
80rl

-1 - Er\Rn-INGS pER EeUlt-y SHARhS

P;ut icu

jB:rs ic 6 i  Di luted Earnings pcr Share
I  i r : . r ;  l i , ,  1L,r . . )  : t t r ibut lb lc r .  EclLt i i )  shrrc i . r , r , . : , : i ,
i  ' l  e . : h t uJ  Jve f JS (  nu r r ) h i r . r t  eqL r i r i  r h . r i i -
'tl.rsic 

s Dilured Eernings fcr Sh.rre oi frcc v.rir:,: ll.s. l()r cach

26,002,04 3
10,000

2,600.20

tr>

20t5-16 20]4-20t5

2,500
46,491

674
7,4s5

11,087
I , 5 3 3

10,150

2015-16 20t4-20t 5

4,207,807
10,000
420.78



SAI-DHAR I  \ \ 'FST\I  ENTS A\ I )  I  RAI)  f \  ( ;  ( -O\1 I 'A\Y PI{ I \ ;ATI]  I - I \ { ITEI)

\OTF I :  S ign i f i can t  rccount ing  rn l i c ic l

Signif icot accounting ]l l icies

- IhCJbovc !d}s t ) j ] . i l t cd l inmcI r i !L jLcn ]e ] l | \ i I ] \ .b<c l1 l rep ; red i ; i v rngef fecLro the5chemeolamalgamat ion* -hereby the [ rans ferorc t rmparesr ] ] l tan

e n d e c l \ l r r c h l l ' l c l o h r v c l h e r c l o r c l l ' c r 1 ) r c i - J ( i , i l r r g r ' u l g r t l . . t r o t h e r b o ' e s c h e r n e F u r t h c r , a s p e r t h e s c h c r n e , t h e a c c o u n t i n g h a s b e e n d c , n e r n

:ceorc r t rec lv i |h thc l )u rchrs t \ l c thodofJ i :L ) . l1 l ing . r ;spcc i [ jed i l r .1 ,cc t r i innngSrrnd ] Id (As) - ]a j \ccountmgfo IAm

r) ; i i r t cL i l ruLcd l l lhcc t r lnpr t l l  ) i ) r ; cJ r )n t i r ( r ' \ t rPr ' r t i ! ) l s1>er rhcschernchr lcbccnre i lec tcc iunc ie r the  Shr reSuspenseaccourL

ll.\S lS OIr Pl{hPr\ltATl O.\

prcPrrcd on n tcciu,rl

) : J t ( n . ( n : , r \ o ' I l " r - h  1 1 .  l ( \ l  , , r . J  r  t !  r . - I r . ,  . . _ l (  \ n . , 1 . (  .  I  l ) i , ) : l t  t . , r  I  ) . _ . , 1 i  l o  L t l l  r h c J r c e  o l r c q u i s r L r o n

\Ierhui of.\ccounting

l-hc i ltxri is o[;\ccounts trc maintarngd tu tccrLl it;sr;

I t1\'cstir)rn ti

the c-omPey x€ crrried rr cosr Plus re ht,:t i e x rt r.cs l)tcl inc rr \{rrke r \ ' .r lue oI urvestme nts, if ui,, is of remprrnry nature.

l)rovision for Tuatiol
l , I l rus io ] ] i c I !&u t i tu iSCur r t i r r | .u r1sP! r tJ t .1 ] ! ] . t ) |ne fe !un ]db i .uncer rhe lncom€TAAct , I96 lAsPeIche. {ccou:1 ! ing

! t l cson lnc : tnc ' i ssuc 'J l l y the insr iLurcc f t 'h ' . r ' c rcdr \ccoU] ] tdn t5o f ] r rL ] ia , rhcpror - i s ion

lnc!)Jn' Acct)rcii l l8ly' the mrnrgclntl lr hrs rlcitr c-l l"!rL tLr *cr)rnj:e (leiet.rccl t,*,rssct i l  rrerr.of uncett:rin* of Iuture b,:nefir

Othcr ..\ceountlng I)oliccs

l ia5r  f rc  jo l t s is tenc  * i th  th . .  gcncn l i \ .  Jccc l ) tcL ,  !c . ruDong lncL i ies

Previous I eer figurcs

SI\LDfl.-\ lt INVEST\1tNTS.\,\ l) TtL.\DI\(; rt, j \f l ,.\Ny t,RI\,ATE LI\1rTID

\OTE -{: Other notcs fornring larr of accfunis

,lgs-9lr]] la$:tq]-lqlc!_l! l lc_fuule !4] rrare mrnrj fo1.rl\.err rndccl \tarch l l.2t)16

J E.rpendrrure ur forelgll cur.t.tncy \i l . i): ir, iru: rri i  Nil

-l Lf,lungs in forBigit curr.ncl, \ i l , l)revrtrrs lr. ir -\ i l

f  In fo i l i l l i pnonfc l rc td l l . r r t i cs r  . j  i r v  . \ , r .N( t r ig .s r@
-  I I _ i J n 4 , u r r , r J r . , n ; , r n i - r r u ( , . J \ , , r r * r . - , . r . , J r ) r ( .  

- - -  

A * * , r t . . o _ p u y ( + 0 . 6 5 % )

Apc!rteli i  nc.l 'Jsrries Ltd

c i ier \hrlrgcnent i)cfsorutcl -

d Enriues,r I)erson(s1 concroll i l lg . ALul (- ( lo^sci,, I., lru) . i Chikscy,,

b').-

\'{r r\tui (. Chokscy
N,lrs. I)arul .{tul Choksey
N1r Girish C Chcksey
\{rs. l)er'.rnshi J;r}an

i)rrcc ror

l)uecror

J)irectoi
I)ireccor







HAR INVESTMENTS AND T OMPANY PRIV
Profit and Loss statement for the nine months ended December 31 2016

Particulars

I. Revenue frorn operatioRs
II. Other incorne

III. Tstal Reveirue (I . II)

iV- Expenses:

Cost, of marterials consurned
Purchases of scock-in-trade
changes i' inventories of finishecl go ocls, work-in-progress
Employee benefits expense

Finance costs

Depreciation and anortizatioR expense
Oth.er expeRses
Total Expenses

v. Plofir before exceprional and exrraordinary irems and rax (III-
ry)

VL Exceptiorlal icems
VII. Profir before exrraordinary irems ancl rax (V-VI)
VIII. Extraordinary irems
IX. Profit before mx (VII - VUI)
X. Tax Fxpenses:

(1) Currenc Tax
Income Ta.x
(Excess)/Shorc provision for previpus years

(2) Defeued Tzux
xi. Profir / (Loss) for the period from conrinuing operarlons (vII.vIII)
XII. Profic/(Loss) frorn discontinuing operarions
XIII. Tax expersc of discouncinuing operarions
XIV. Profit/(Loss) from disconrinuing operations (after tax) (XII-XIII)
XV. Profit/(Loss) for the year (Xt * ifVl 

\

XVI. Earnings per equiry share: Basic Gc Dilurecl

Sigufflcant Accounting Policies
Nores ro the Scacenrent of Profic and Loss
Orher Noces

r1s per our report of even date
R'dVI A. SHAH [c ASSOCIATES

ered Accountants

aw

Firni registration No.125029W
Pla.ce:'Mumbii
Dare/ g l4AR 201 i

e3rded
31,2016

i 131,473
41,,824

373,297

525,955
525,955

47,442

7,442

n,p47,4+Z

00,000

47l42

7,442
3 (4) ,506,04

For o.n Board of Direc
HAR IN ENTS AND

CO ANYPR.I LIMITED

Placd:-Munrbai-
oateP g [,|A

(1)
(2)

ffi1.$hraro-p"riecor
Vlembe6hip No. tld667

t_ j

rS

ING

1



D P IMI

ber 31,2016Accompanying noces ro rhe
NOTE 2: Notes to rhe Balanr

I - SHARE CAPITAL
a. Details of auchorised, issu

fnancial scatemenEs for rhe,nine months
e Sheec

id and subscribed,share capital

end
I

j

Parci.culars Ar
2(

at Dec3I,
t6

Auchorised Capiral
4,46,000 (Previous Year 96,0(
400 Norr Curnularive Redeen

Issued Capical, Sr:bsc,ribed an
50,232 Equiry Shares of Rs 10,

)) Equiry Shares of Rs.lO/- each
able Preference Share of Rs.l00/-.

I Paid up
' each, fully paid rrp

I
I

i

i

i
I

44,60iooo
40,000

5,02,320

5,02,320

b. Sharelrolders holding mor t,han 5% shares

I

I
I
I

I
i

I

14
r ' t

. .1

!.t

,  \ t
r l  1 \

fi'r ir
i  . . ,  l t
1 " '  t l
r  l f

, i  t s. .  j J
. ' .  l t

Nanre ofshareho]der
As at Dr ;3,1.,2l6

No of Equity
shares held Percpntag

Atul Choksev 21,930 143.55i
FaqglQhoksey 19,362 36,5t
.A.bhiraj Choksey 7,974 i$87(

c. fteconciliarion of number shares

Faruicluars

As at De 31,2(t6

Number
Arndu'nr in

Rs.
Shares ourscandinq; rh;EA ning of the year 10,000 I i0,000
Sh4Iu. Issued during chgy'ear 40,727 4 7,270
Shares cancelled durins rhG (4e5 4,950
Shares oucsrqndinq ac che end rhe year 54,23,2 i s 0

*STL
.{l

!/ '

i ! . )
!,1 ''{-
l l r ' i

1r\ {
'r

{{,r_'i-\. & A
/^v . t  J / -* . - \

r/\A
-'y' ltd
i  e t u i l ' ; " i

F : /
L4

j , i .  i

,  ! : i i l ' j  
' r  

! : : ' -
\ r
.)i\
n:,. 'o,-

. : , . j , . .  
" , . . , - ,  - - . ,_ . , . . r

: . -  
'  

. i '

- 
i.:.!.,:,,-'-i -,'

i l
i i
i i

I

,,1
i4



RADING COM
tcconrpanying.notes to:the financi.al scateluents

NOTE 2: Nstes ro dre Ralance Slreer

2 - RESERVES AND SURPLUS

Pa.reiculirrs As at Dec3l,20l6

I l. Capital Reserves

I Opening Balance

| (') Cun'ent Year Tr,ansfer

i (') Capital Resewe on Amalgamarion

| (-) WricteniBackin Cunent Year

I Closing tsalance

I
I b: Capical Redernpriol lteserve
I Openiug Balance
I i*; Currenr YearTransfer

i-) \Vritren Back,in Currenc Year
C.losiug Balance

c. l{eserve Fund.in rerms of Secrion 45 (lCXi)
of the Reser,ve Bank of India Act, 1934
Opening Balance
(. ) Currenr Year Transfer
(-) Resene recognised on Amalgamarion
(-) Written Back in Current Year
C!.rsing Balance

cl. Geuelal lteserve:
Opening Balance
(+) Current Year Transfer
(-) Writren Back in Cun:ent Year
(-iosing Balince

c. $urplus
'.) rening b,rlance
(+) Net Plofir/(Net Loss) For Ehe cunenr year
(*) Trarisfer from Reserves
(-) I'roposed Dividends
(.) Tax on Froposed Divjden&
() 

'l-uanst-er 
Eo Reseryes

Ciosing lJalmce

GII.\NDTOTAL

2,282,003,,882

2,282,003.882

31500

31,500

64,962,524
60,000,000

t24,962524

35,967,096

36,967,096

17,271,561
226,347,442

60,000,000
183,6t9.003

2i627,594,005

S\4--

LI
the nine rnonths periocl encled December



SALDHAB II-{-VESTIYIENTS AND TB'ADING C(

A".omp^oyttg notgs to the financial statements

ended December 3Ib 2016
NOTE 2: Notes to dheBalance Sheet

3 - TRADE PAYABLES

IY.PRIYATE LIMIT
nine rnonths Period

Particulars
As at

December 3I,2016

Ttad" iuyabi.t "
Due to Micro and Small EnterPrises

Other than Micro apd Small Enterprises s+,zz+

54,274

4 . SHORT-TERM PROVISIONS

Particulars
As at

December 31,2016

Provision for Incoqre Tax (Net of tax paid)

(refer notes)
TocaI

12,540,411

L2,540,41L



Accompanyirrg oot.'* atte financial statements for the nine months pe

NOTE 2: Notes to the Balance Sheet

5 - NON-CURRENT INVESTMENTS

A. Details of others Investm€nts

MITED
riod enr December 31,2016

As at Dec i I ,2016As at Dec 3 ,2016Sr. No. Name of the BodY CorPorate
(R'.)

No. of Sl
Uni

tar

-S

e s / Annount R..)

10,5

)
2
z
0
I
5
2
I
0
0
2
.0
LO
I

t0

IO
l0

)8 300 2,526,iz9,123

t l l n
t .
l - r
IG
ler

n
Ar
At

2

a
t

,zestment in Equity shares (Q-uoted)

n Subsidiary comPany

.*-" ,rrbridiutt drrtitt* th" trin" -ottth n"tiod'

)cotex Industries Umited

in others (.non associate companies)

embic pharmasudcls Ltd.

litya Birla Nuvo Limited

litya Birla Fashion and Retail Lto'

;ian Painrs Limited

rjaj Auto Limited

lsch limiced

abur India Limited

ride Industries Limited

rasim Industries Limited

DFC Ltd.

"eromotoco
rdo count Industries Limited

,ansai Nerolac Limited

.otak Mahindra Bank Ltd

arson & Toubro Limited

zlarico Ltd

zlarico Kaya EnterPrises Ltd

Jestle India Limited
'iramal enterprises Limited

leliance lndustries Limited

imre bank of India

lau ConsultancY Sevices Limited

Jltracech Cemenr Limited

5

2
I(
1(

l(
I(

I

I

investment in Equity shares (Unquoted)

- in Associate companies

- in others (non associate companies)

Apco Enterprises Limited

MazdaColours limired

Other non current Investment (Unquoted)



SALDHAR INVESTMENTS AND TRADING COM

Accompanying note$ to the financial statements for

NOTE 2: Notes to the Balance $heet

I

5 - NON-CURRENT INVESTMENTS

r.Y PRMTE LI\4ITED
nine months period ended December ,201(

Particulars
A

Decembe
at
:3L,2l6

A. Tlade Investments

B. Other Investmen{s (Refer A below); stated at cos

Quoted:
in Subsidiarycompanies
(became a subsidi4ry during the nine month period)

Unquotcd:
in Associate comppnies
in others

TOTAL (A.B)
Less : Provision for d,lmunition in the va]ue of Investm

Fully paid; in Equity instrun lents

' r ' 26,725;123

2,1

2"

26,721

26,72\

,123

,123

2, 26.72.[23

Particulars
A

Decernb,
; a t
r 3 1 , 2)15

Aggregate amount of quoted investments
Aggregate amount of unquoted investments

Agregate market valhe of quoted investments

2,

3,,

i26,721

+3,O75

),!23

,800



NG IV

","" 
*""a1" Period ended DecemberS

Goipanyngnotps to the financial statements

NOTE 2: Notes to the Balance Sheet

NOTE 2: Notes to Phe Balance Sheet

6 - LONG-TERM LOANS AND ADVANCES



SALDHAR INVESTMENTSAND TBADING COMPANY PRIVATE LIMITED

Accompanyirrg .'oa""lo ah-. firtancial statements for the nine months period ended

NOTE 2: Notes to theBalance Sheet

7- CURRENT INVESTMENTS

3r,2016

Particulars
No. of Shares / A at

December 31,

20I6

Decemb r 3I,2016

2727416.636 1r,493,699Invesrments in Mutual Funds: unquoted: at costf fully Paid uP

IDFC ultra short term fund Growth

Less : Provision for dimunition in the value of Investments

5t,493,699

51,493,699

Aggregate amount of quoted investments

Aggregate amount of unquoted investments

Agregate market value of quoted investments

Particulars Deceml
\S af

er 31,2016

t_
a4gt.Zgg

B- CASH AND CASH EQUIVALENTS

Parciculars

a. Balances withbanks
b. Cash on hand

Decem

A,s at

rcr 31,2016

2,741,266
428

2.74r.694

9 - OTHER CURRENT ASSETS

Particulars Decen
As at
ber 31" 2016

Income Tax Paid (net of provisions)

Reimbursement receivable

Interest accruedbut not due on FD (Net of TDS)

Ochers

zgg,0gs

348.792
636,827



Accompanyiog oor"G ah" fio*"i^1.rua"r*rra, for the nine months period ended Decernbt

NOTE 3: Notes to the Statement of Profit and Loss

I - REVENUE FROM OPERATIONS

:r 3I,2016

Particulars

Interest on Bank FD

2 - OTHER INCOME

Particulars

Dividend Income

1 from current investments

I from Long term irlestments

lNet gain/loss on sale of investments

I from current investments

I fro* Long term investments

I Other non-operating income

I erior Period Income

I Profit on sale of Fixed Asset

lMiscincome

7 l l l v r l l

ende
Decemb,

-r\V

ID

r 3

t3 473
t3 -4i

9 mor:
endr

Decemt
201

hs
t
: r :

4I,9:

4,71
236,6

9,8

J,2
rl,5

I

i7

;0
t3

t4

283.2t.f L4

3 - OTHEREXPENSES

Pareiculars

Profession Tax
Amalgamation exPences
Professional Fees
Demat Charges
Filing Fees
S ecurities Transaction Tax

Bank charges
Misc. exp
S balance written off

Auditors' remuneration - Audit Fees

Auditors' remuneration - Certification fees

9 m c

en(

Decen

2(

rth
:d
)er
6

31,

3:

1,.

)6,.
38,
33,
3;

t4,

t4r

:20
7

99
68
)87
'50
i84
r05
)81
r82)
163

5. 25 355

4 - EARNINGS PER EQUITY SHARES

Particulars

9 m
CI

Decer
2

ibe
)I6

r.s

31,

Basic & Diluted Earnings Per Share

Prcfit/(Loss) attributable to Equity shareholders

Weighted average number of equity shares

Basic & Diluted Earnings Per Share of face value Rs.IO/- each

226 i4i

5(

,5(

442
,232
5.04
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