
LIVA PHARMACEUTICALS LIMITED 
CIN U24100GJ2013PLC077080 

Regd. Office: Survey Nos. 434/6/B and 434//K, Village : Jarod 
Taluka : Vaghodia, Vadodara – 391 510 

Phone: + 91 2668 671316 
 

 
NOTICE 

 
NOTICE is hereby given that the FIFTH Annual General Meeting of the members of the Company 
will be held on Friday, the August 10, 2018 at 10.00 a.m. at Survey Nos. 434/6/B and 434//K, 
Village: Jarod Taluka: Vaghodia, Vadodara, the Registered Office of the Company to transact the 
following business: 
 
Ordinary Business: 
 
1.   To  receive, consider, and adopt  the audited Financial Statements  for  the  financial year 

ended on March 31, 2018 along with the reports of the Board of Directors and Auditors 
thereon. 

 
2.  To  appoint  a Director  in place of Mr. Pranav D. Patel  (DIN 00009820), Director of  the 

Company who retires by rotation, and being eligible, offers himself for reappointment. 
 
3.   To appoint Kanitlal Patel & Co., Chartered Accountants, Ahmedabad  (Firm Registration 

No.  104774W)  as  the  Statutory Auditors of  the Company  from  the  conclusion of  this 
Annual General Meeting till the conclusion of Tenth Annual General Meeting to be held 
in the year 2023 and to fix their remuneration. 

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

resolution as an Ordinary Resolution: 
 
  “RESOLVED THAT Mr. Nitish N. Chakravarty (DIN 07998951), who was appointed by the 

Board  of  Directors  as  an  Additional  Director  on  the  Board  of  the  Company  w.e.f. 
November  20,  2017  and who  holds  office  up  to  the  date  of  ensuing Annual General 
Meeting of the Company in terms of section 161 of the Companies Act, 2013 (“the Act”) 
and  in respect of whom the Company has received a notice  in writing from a member 
under section 160 of the Act together with a deposit of Rs. 1,00,000/‐ in cash proposing 
his  candidature  for  the  office  of  the  Director  of  the  Company,  be  and  is  hereby 
appointed as a Director of the Company liable to retire by rotation.” 

 
 



5.  To  consider  and  if  thought  fit,  to  pass with  or without modification(s),  the  following 
resolution as a Special Resolution:    
 
“RESOLVED THAT  subject  to  the provisions of  sections 2(54), 196, 197, 203 and other 
applicable provisions of the Companies Act, 2013, (the Act) read with Schedule V of the 
Act and Rules made thereunder, (including any statutory modifications or re‐enactment 
thereof) and Articles of Association of  the Company and  in  compliance of Ministry of 
Corporate Affairs Notification No. S.O. 2922  (E) dated September 12, 2016  consent of 
the members of  the Company be and  is hereby accorded  for  the appointment of Mr. 
Nitish N. Chakravarty  (DIN  07998951),  as  a Whole  Time Director  and Key Managerial 
Personnel  (KMP) of the Company  in a professional capacity  for a period of three years 
with effect from November 20, 2017 to November 19, 2020 at a total remuneration of 
Rs. 56.47  lacs p.a., which shall be subject to annual revision based on his performance 
evaluation, and shall not exceed the statutory limits as provided under the provisions of 
the  Companies  Act,  2013  and  Rules  made  thereunder  (herein  after  referred  to  as 
“remuneration”)  and  other  terms  and  conditions  as  set  out  in  the  draft  agreement 
proposed to be executed between the Company and Mr. Nitish N. Chakravarty. 
 
RESOLVED  FURTHER  THAT  the  appointment  of Mr. Nitish N.  Chakravarty  as  a Whole 
Time Director shall be liable to retire by rotation. 

 
RESOLVED FURTHER THAT the remuneration to Mr. Nitish N. Chakravarty as mentioned 
in the draft agreement may be altered and varied from time to time by the Board, as it 
may, in its discretion deem fit, irrespective of the limits stipulated under Schedule XIII to 
the Act or any amendments made hereafter  in  this  regard  in  such manner as may be 
agreed to between the Board and the Whole Time Director, subject to such approvals as 
may be required. 

 
RESOLVED  FURTHER  THAT  the  agreement  proposed  to  be  entered  into  between  the 
Company and the Whole Time Director shall be executed in duplicate and shall be signed 
on behalf of  the Company by Mr. Pranav Patel, Chairman of  the Company  and  if  the 
Common  Seal of  the Company  is  required  to be  affixed on  the Agreement,  the  same 
shall be affixed  in the presence of the Company Secretary, who shall affix the Common 
Seal and put her signature in token thereof. 

 
RESOLVED FURTHER THAT the Board of Directors be and  is hereby authorised to do all 
such  acts,  deeds,  matters  and  things  as  the  Board  may,  in  its  absolute  discretion, 
consider necessary, expedient or desirable  in order  to give effect  to  this  resolution or 
otherwise considered by the Board in the best interest of the Company, as it may deem 
fit.” 

 
 
 



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

 
“RESOLVED THAT pursuant to provisions of section 14 and other applicable provisions, if 
any, of  the Companies Act, 2013 read with  the Companies  [Incorporation] Rules, 2014 
[including any statutory modification[s] or  re‐enactment  thereof,  for  the  time being  in 
force],  the draft  regulations  contained  in  the Articles of Association  submitted  to  this 
meeting  be  and  are  hereby  approved  and  adopted  in  substitution,  and  to  the  entire 
exclusion,  of  the  regulations  contained  in  the  existing  Articles  of  Association  of  the 
Company. 
 
RESOLVED  FURTHER  THAT  the  Board  of  Directors  of  the  Company  be  and  is  hereby 
authorised to do all such acts and take such actions as may be necessary, expedient and 
proper to give effect to this resolution.” 

 
7.  To  consider  and  if  thought  fit,  to  pass with  or without modification[s],  the  following 

resolution as a Special Resolution: 
 
“RESOLVED  THAT  pursuant  to  the  provisions  of  section  94(1)  and  other  applicable 
provisions  of  the  Companies  Act,  2013  read  with  Rule  5(2)  of  the  Companies 
[Management  and  Administration]  Rules,  2014,  consent  of  the  members  of  the 
Company be  and  is hereby  accorded  to maintain  and  keep  the Register of Members, 
Register of Debenture holders, the Index of Members / Debenture holders, if any, other 
statutory  registers  required  to be maintained under  section 88 of  the Companies Act, 
2013 and copies of annual returns filed under section 92 of the Companies Act, 2013 or 
any  one  or  more  of  them,  at  “Zydus  Tower”  Satellite  Cross  Roads,  S.  G.  Highway 
Ahmedabad–380015 or at such other place as the Board may from time to time decide 
instead  of  and/or  in  addition  to  the  said  registers  or  copy  of  returns  being  kept  and 
maintained at the Registered Office of the Company. 
 
RESOLVED FURTHER THAT Board of Directors or any committee thereof be and is hereby 
authorised to take such steps and to do all such acts, deeds, matters and things as may  
be required to give effect to the forgoing resolution.” 
 

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

 
  “RESOLVED THAT Ms. Sujatha Rajesh (DIN 08071096), who was appointed by the Board 

of Directors as an Additional Director on the Board of the Company w.e.f. February 25, 
2018 and who holds office up  to  the date of ensuing Annual General Meeting of  the 
Company in terms of section 161 of the Companies Act, 2013 (“the Act”) and in respect 
of whom  the Company has  received a notice  in writing  from a member under section 
160  of  the  Act  together  with  a  deposit  of  Rs.  1,00,000/‐  in  cash  proposing  her 



candidature for the office of the Director of the Company, be and is hereby appointed as 
a Director of the Company liable to retire by rotation.” 

 
NOTES: 
 
A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT ONE 
OR MORE PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF, ON A POLL ONLY AND SUCH 
PROXY NEED NOT BE A MEMBER OF THE COMPANY. The  instrument of Proxy  in order  to be 
effective,  should be deposited  at  the Registered Office of  the Company, duly  completed  and 
signed, not less than 48 hours before the commencement of the meeting. Proxy form submitted 
on behalf of the Companies, Societies, etc. must be supported by an appropriate resolution / 
authority, as applicable. 
 

By order of the Board of Directors 
   

Sd/‐ 
Place: Ahmedabad                             DHWANI J. SHAH 
Date: May 17, 2018                           COMPANY SECRETARY 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Explanatory Statements pursuant to section 102[1] of the Companies Act, 2013. 
 
The following statement set out all material facts relating to Special Businesses mentioned in 
the accompanying Notice. 
 
In respect of item No. 4 & 5: 
 
The Company  is required to appoint a Managing Director / Whole Time Director, who shall be 
designated as the Key Managerial Personnel the Company. 
 
The Board of Directors of the Company at their meeting held on November 20, 2017, based on 
the  recommendation  of  the  Board  of  Directors,  appointed Mr.  Nitish  N.  Chakravarty  as  an 
Additional Director and a Whole Time Director for a period of three years w.e.f. November 20, 
2017 to November 29, 2020. 
 
Mr.  Nitish  N.  Chakravarty,  50  years,  has  done MBA  from  Xavier  Institute  of Management, 
Bhubaneshwar  and  Bachelor  in  Pharmacy  from  Sambalpur  University,  Orissa. Mr.  Nitish  N. 
Chakravarty  has  an  experience  of  over  23  years  in  the  field  of  pharmaceutical  sector. Mr. 
Chakravarty is associated with the Company since September 2014. Before appoint Chakravarty 
was the plant head of the Company.  
 
The  draft  Agreement  describing  the  other  terms  and  conditions,  which  will  be  executed 
between the Company and Mr. Nitish N. Chakravarty is available for inspection by the members 
of the Company at the Registered Office between 11.00 a.m. to 1.00 p.m. on any working days 
upto the date of Annual General Meeting.  
 
Save and except Mr. Nitish N. Chakravarty, none of the Directors and Key Managerial Personnel 
and their relatives,  is concerned or  interested  in the passing of the resolutions set out at  item 
Nos. 4 and 5. 
 
In respect of item No. 6: 
 
The Articles of Association  [hereinafter  referred  to as  “AoA”] of  the Company as presently  in 
force are based on the Companies Act, 1956 and several regulations in the existing AoA contain 
references  to  specific  sections  of  the  Companies  Act,  1956.  The  Companies  Act,  1956  is  no 
longer in force. 
 
Consequent  upon  coming  into  force  of  the  Companies  Act,  2013  several  regulations  of  the 
existing AoA of the Company require alteration or deletion in several articles. It is expedient to 
replace the existing AoA by a new set of Articles. 
 
The  Company  cannot  alter  its  AoA  without  the  approval  of members  by  passing  a  Special 
Resolution.  The  new  set  of  AoA  is  available  for  inspection  at  the  Registered  Office  of  the 
Company on any working day during business hours. 



 
None of the Directors of the Company and Key Managerial Personnel and their relatives have 
any interest, financially or otherwise, in the proposed resolution. Your Directors recommend the 
Special Resolution set out at item No. 6 of the Notice for approval by the shareholders. 
 
In respect of item No. 7: 
 
Under  the  provisions  of  the  Companies  Act,  2013  [the  Act]  certain  documents  such  as  the 
Register of Members and Index of Members, Register and Index of Debenture holders, register 
and index of any other security holders, Register of Renewed and Duplicate Shares and copies of 
all annual returns prepared, together with the copies of certificates and documents required to 
be annexed  thereto under section 92 of  the Act, and other  related books, are  required  to be 
maintained at  the  registered office of  the Company unless a  special  resolution  is passed  in a 
general meeting authorizing the keeping of the register at any other place within the city, town 
or village in which the registered office is situated. 
 

In  the  interest  of  operational  and  administrative  convenience,  it  is  proposed  to  keep  the 
Register  of  Members,  Register  of  Debenture  holders,  the  Index  of  Members  /  Debenture 
holders,  if  any,  other  statutory  Register  required  to  be maintained  under  section  88  of  the 
Companies Act, 2013 and copies of annual returns filed under section 92 of the Companies Act, 
2013  or  any  one  or more  of  them,  at  “Zydus  Tower”  Satellite  Cross  Roads,  S.  G.  Highway, 
Ahmedabad–380015, a place other than its registered office. 
 
Approval of the members is required under section 94 of the Act for effecting the change in the 
place at which the Register and Index of Members are to be kept. 
 
The Board recommends the Special Resolution set out under  Item No. 7 of the notice  for the 
approval of the members. 
 
None  of  the  Directors  and  Key Managerial  Personnel  of  the  Company  and  their  relatives  is 
concerned or  interested, financially or otherwise,  in the resolution as set out at  Item No. 7 of 
the Notice. 
 
In respect of item No. 8: 
 
The Board of Directors of the Company at their meeting held on February 25, 2018, appointed 
Ms. Sujatha Rajesh as an Additional Director holds office of  the Director  till  the conclusion of 
this Annual General Meeting. 
 
Accordingly, in terms of the requirements of the provisions of Companies Act, 2013 approval of 
the members of the Company is required for regularization of Ms. Sujatha Rajesh as Director of 
the Company liable to retire by rotation. 
 



With an experience of over 20 years  in the field of communications, Ms. Sujatha Rajesh heads 
Corporate Communications at Zydus Cadila, a global pharmaceuticals major as Vice President–
Corporate  Communications.  She  specialises  in  integrating  platforms  across  diverse  cultural 
groups  and  creating  vibrant  engagement  programmes.  Besides  a  specialised  course  in  Social 
Communications Media from Sophia’s Mumbai, she has also completed a General Management 
Programme at the Indian Institute of Management Ahmedabad (IIMA). Ms. Sujatha Rajesh was 
inducted into the Hall of Fame by the Public Relations Council of India in 2011. 
 
Save and except Ms. Sujatha Rajesh, none of the Directors and Key Managerial Personnel and 
their relatives, is concerned or interested in the passing of the resolutions set out at item Nos. 
8. 
 

By order of the Board of Directors 

   
Sd/‐ 

Place: Ahmedabad                              DHWANI J. SHAH 
Date: May 17, 2018                           COMPANY SECRETARY 
 
 



LIVA PHARMACEUTICALS LIMITED 
Regd. Office: Survey Nos. 434/6/B and 434/6/K,  

Village: Jarod, Taluka Vaghodia, Vadodara–391 510 
CIN: U24100GJ2013PLC077080 

Phone: + 91 2668 671316 

 
Directors' Report:                                               
 
Your Directors are pleased to present Fifth Annual Report and the Audited Financial Statement 
for the Financial Year ended on March 31, 2018. 
 
Status of the Project: 
 
The Company has set‐up a manufacturing facility for  injectable near Vadodara and at present 
carrying  out manufacturing  of  exhibit  batches.  The  Company will  commence  its  commercial 
activities  after  the  regulatory  approvals.  The  Company  has  spent  Rs.  27,664  lakhs  towards 
project expenditure, out of which Rs. 13,275  lakhs  is pending capitalization. The Company has 
earned Rs. 328.60  lakhs  from  job work  charges, Rs. 4.70  lakhs  from  scrap  sales and Rs. 0.17 
lakhs from interest income. 
 
Dividend: 
 
As the Company has not commenced any commercial activity, no dividend is recommended by 
the Directors for the year under review. 
 
Deposits: 
 
The Company has not accepted any deposits during the year under review. 
 
Related Party Transactions: 
 
All contracts / arrangements / transactions entered by the Company during the financial year 
under  report with  related  parties were  in  the  ordinary  course  of  business  and  on  an  arm’s 
length basis. There is no material transactions with related parties entered into by the Company 
during the year, which required the disclosure of particulars thereof as provided under section 
134[3][h] of the Companies Act, 2013 [“the Act”] and Rules made thereunder.  
 
Directors: 
 
i. Retirement by rotation: 

 
In  accordance with  the  provisions  of  section  152[6]  of  the  Act  and  in  terms  of  the 
Articles of Association of  the Company, Mr. Pranav D. Patel  (DIN 00009820), Director 



will retire by rotation at  the ensuing Annual General Meeting and being eligible, offer 
himself for re‐appointment. The Board recommends his re‐appointment. 

 
ii. Resignation of Directors: 

 
During the year under review, Mr. R. R. Tuljapurkar (DIN 06683554) and Mr. Amit B. Jain 
(DIN  01074947)  resigned  as Directors of  the Company w.e.f November  20,  2017  and 
February 16, 2018 respectively.  

 
iii. Appointment of Directors: 

 
Mr. Nitish Chakravarty  (DIN 07998951)  and Ms.  Sujatha Rajesh  (DIN 08071096) were 
appointed  as  Additional  Directors  w.e.f  November  20,  2017  and  February  25,  2018 
respectively, who  shall  hold  office  till  the  conclusion  of  the  ensuing  Annual General 
Meeting  and  whose  appointments  are  subject  to  approval  of  the  members  at  the 
ensuing Annual General Meeting. 

 
Share Capital: 
 
i. Authorized Share Capital: 

 
During  the  year  under  review,  the  Authorised  Share  Capital  of  the  Company  was 
increased from Rs. 5.00 Crores [divided into 50,00,000 (Fifty Lacs) equity shares Rs. 10/‐ 
(Rupees Ten only) each] to Rs. 355.00 Crores [divided  into 50,00,000 (Fifty Lacs) equity 
shares of Rs. 10/‐ (Rupees Ten only) each and 3,50,00,000 (Three Crores Fifty Lacs) 8% 
Optionally  Convertible  Non–Cumulative  Redeemable  Preference  Shares  of  Rs.  100/‐ 
(Rupees One Hundred only) each]. 

 
ii. Issued, Subscribed and Paid–up Capital: 

 
The issued, subscribed and paid‐up share capital of the Company was increased from Rs. 
2.00 Crore (Rupees Two Crores only) to Rs. 325.90 Crores (Rupees Three Hundred and 
Twenty  Five Crores Ninety  Lacs only) by  allotment of 3,00,60,000  (Three Crores  Sixty 
Thousands) 8% Optionally Convertible Non–Cumulative Redeemable Preference Shares 
(“OCRPS”) of the face value of Rs. 100/‐ (Rupees One Hundred only) each on September 
28,  2017,  12,10,000  (Twelve  Lacs  Ten  Thousands)  8%  Optionally  Convertible  Non–
Cumulative  Redeemable  Preference  Shares  (“OCRPS”)  of  the  face  value  of  Rs.  100/‐ 
(Rupees  One  Hundred  only)  each  on  January  25,  2018,  and  11,20,000  (Eleven  Lacs 
Twenty Thousands) 8% Optionally Convertible Non–Cumulative Redeemable Preference 
Shares  (“OCRPS”) of  the  face  value of Rs.  100/‐  (Rupees One Hundred only) each on 
March 28, 2018 to Cadila Healthcare Limited, the parent Company. 

 
 
 



Key Managerial Personnel: 
 
As  the  paid‐up  share  capital  of  the  Company  is more  than  Rs.  10  Crores,  pursuant  to  the 
provisions of section 203 of the Companies Act, 2013 and Rules made thereunder, the Company 
has appointed the following Key Managerial Personnel (Whole Time / Managing Director, Chief 
Financial Officer and a Company Secretary): 
 
1. Mr. Nitish Chakravarty, Whole Time Director (w.e.f. November 20, 2017), 
2. Mr. Vishal Godadesai, Chief Financial Officer (w.e.f. November 20, 2017) and 
3. Ms. Dhwani Shah, Company Secretary (w.e.f. November 20, 2017). 
 
Internal Auditors: 
 
As  the  paid‐up  share  capital  of  the  Company  is more  than  Rs.  50  crores,  pursuant  to  the 
provisions of section 138 of the Companies Act, 2013 and Rules made thereunder, the Company 
has appointed CNK Associates & LLP, Chartered Accountants, Ahmedabad as  Internal Auditors 
for a period of two year i.e. Financial Year 2017–2018 and 2018–2019. 
 
Secretarial Auditors and Secretarial Audit Report:  
 
Pursuant  to  the  provisions  of  section  204  of  the Act  and  the  Companies  (Appointment  and 
Remuneration of Managerial Personnel) Rules, 2014, the Board has appointed Mr. Tapan Shah, 
Company  Secretaries  in  Whole–time  Practice  to  undertake  the  Secretarial  Audit  of  the 
Company for the Financial Year 2017–2018. The Secretarial Audit Report is annexed herewith as 
Annexure–A.  The  Board  has  duly  reviewed  the  Secretarial  Auditors’  Report  and  the 
observations and comments, appearing  in  the  report are  self‐explanatory and do not call  for 
any further explanation / clarification by the Board of Directors as provided under section 134 
of the Act. 
 
Disclosures: 
 
There  have  been  no  material  changes  and  commitments,  which  may  affect  the  financial 
position of the Company between the end of the financial year and the date of report. 
 
Directors’ Responsibility Statement: 
 
In  terms  of  section  134[3][c]  of  the Act  and  to  the  best  of  their  knowledge  and  belief,  and 
according to the  information and explanations provided to them, your Directors hereby make 
the following statements: 
 
(a)   that  in  preparation  of  the  Annual  Financial  Statements,  the  applicable  accounting 

standards  have  been  followed  along  with  proper  explanations  relating  to  material 
departures, if any; 

 



(b)   that such accounting policies have been selected and applied consistently and judgments 
and estimates made that are reasonable and prudent so as to give a true and fair view of 
the  state  of  affairs  of  the  Company  as  on March  31,  2018  and  of  the  profit  of  the 
Company for the year ended on that date,  

 
(c)   that proper and sufficient care has been taken for maintenance of adequate accounting 

records  in accordance with  the provisions of  the Act  for  safeguarding  the assets of  the 
Company and for prevention and detection of fraud and other irregularities, 

     
(d)  that the Annual Financial Statements have been prepared on a going concern basis, 
 
(e)  that proper  internal financial controls were  in place and that the financial controls were 

adequate and operating effectively and 
 
(f)  that the systems to ensure compliance with the provisions of all applicable  laws were  in 

place and were adequate and operating effectively. 
 
Board Meetings: 
 
During  the  year  eleven  Board Meetings were  convened  and  held  on April  4,  2017, May  25, 
2017, August 1, 2017, August 7, 2017, September 28, 2017, October 16, 2017, November 20, 
2017, December 19, 2017, January 25, 2018, February 16, 2018 and March 28, 2018. The gap 
between  two  consecutive  meetings  was  not  more  than  one  hundred  and  twenty  days  as 
provided in section 173 of the Act. 
 
Statutory Auditors and their Report: 
 
Kantilal  P.  Patel  &  Co.,  Chartered  Accountants,  (Firm  Registration  No.  104744W)  Statutory 
Auditors  of  the  Company  hold  office  until  the  conclusion  of  the  ensuing  Annual  General 
Meeting and are eligible for reappointment. 
 
The  Board  proposes  to  appoint  Kantilal  P.  Patel &  Co.,  Chartered  Accountants  as  Statutory 
Auditors  of  the  Company  for  a  period  of  five  years  form  conclusion  of  this  Annual General 
Meeting  till  the  conclusion  of  Tenth  Annual  General  Meeting,  subject  to  approval  of  the 
members at  the ensuing Annual General Meeting. They have  informed  to  the Company  that 
their appointment, if made, would be within the limits prescribed under section 141 of the Act. 
They  have  also  furnished  a  declaration  confirming  that  their  independence  as well  as  their 
arm’s  length  relationship with  the Company and  that  they have not  taken up any prohibited 
non‐audit assignments for the Company. 
 
The Board has duly reviewed the Statutory Auditor’s Report on the Financial Statements. The 
observations and comments, appearing in the Auditor’s Report are self‐explanatory and do not 
call  for  any  further  explanation  /  clarification  by  the  Board  of  Directors  as  provided  under 
section 134 of the Act. 



 
Corporate Social Responsibility [CSR]: 
 
The Company does not fall in any of the criteria given in section 135 (1) of the Act and therefore 
the Company  is not required to comply with the relevant provisions of the said section during 
the year under review.   
 
Safe & Conducive Workplace: 
 
The  Company  is  committed  to  provide  a  safe  and  conducive  work  environment  to  its 
employees. During  the  year under  review,  there were no  cases  filed pursuant  to  the  Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
Extract of annual return: 
 
The  relevant  information  in  the prescribed Form No. MGT–9 pertaining  to abstract of annual 
return is attached to this report as Annexure–B. 
 
Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo: 
 
The  Company  has  not  undertaken  any  commercial  activities  during  the  year,  therefore 
information on conservation of energy and technology absorption, as required to be disclosed 
under section 134[3][m] of the Act read with the Companies [Accounts] Rules, 2014, need not 
required to be disclosed separately. The Company has made expenditure of Rs. 897.15 Lakhs in 
foreign exchange.  
 
General Disclosures: 
 
Your Directors state that the Company has made disclosures in this report the items prescribed 
in section 134 [3] of the Act and Rule 8 of The Companies [Accounts] Rules, 2014 to the extent 
the transactions took place on those items during the year.  
 
Appreciation: 
 
Your Directors wish to express their appreciation for the co‐operation and support extended by 
the parent Company. 

 
On behalf of the Board of Directors, 

 
Sd/‐ 

Pranav D. Patel 
Chairman 

Place: Vadodara 
Date: May 17, 2018 
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Annexure–“A” 

 
SECRETARIAL AUDIT REPORT 

 
For the financial year ended 31/03/2018 

 
 [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] 

 

To,  
The Members,  
Liva Pharmaceuticals Limited  
Survey Nos. 434/6/B, 434/1/K 
Village Jarod Taluka Vaghodia,  
Vadodara 391510 
Gujarat  
 
I have conducted the secretarial audit of the compliance of applicable statutory 

provisions and the adherence to good corporate practices by M/s Liva 

Pharmaceuticals 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, 2018 generally 

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, 2018 

according to the provisions of:  
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(i) The Companies Act, 2013 (‘the Act’) and the rules made there under as applicable; 

(ii) Secretarial Standards (SS-1 & SS-2) issued by the Institute of Company Secretaries 

of India;  

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;  

(iv) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made  there 

under. 
 

During the period under review the Company has generally complied with all the 

material aspects of the applicable provisions of the Acts, Rules, Regulations, Guidelines, 

Standards, etc. mentioned above. 

 

Further being a Pharmaceutical Company, following are some of the Acts applicable to 

the Company, for which examination of the relevant documents and records, on test 

check basis, have been carried out under: 

 
1. Pharmacy Act, 1948 

2. Drugs And Cosmetics Act, 1940 & Amendment 2008 and its Rules 

3. The Drugs (Prices Control) Order 1995 (under the Essential Commodities Act) 

4. Drug Policy 2002 

5. Gujarat Drugs (Control) Act, 1959 

6. The Indian Copyright Act, 1957 

7. The Trade Marks Act, 1999 
 

During the Period under review, provisions of the following regulation were not 

applicable to the Company: 
 

 

i. Foreign Exchange Management Act, 1999  and the rules and regulations made 

there under to the extent of Foreign Direct Investment, Overseas Direct 

Investment and External Commercial borrowings; 

 



    TAPAN  SHAH                 816-818, Anand Mangal – 3,   Opp.  Core House, 
          COMPANY SECRETARY               Nr. Doctor House, Ellisbridge,  Ahmedabad-380006 

                                     Phone :  (O) 26430810,  40024320 
                           E-mail :  info@tapanshah.in 

    

 

  

ii. The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (‘SEBI Act’) viz:-  

(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 and 2015; 

(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 and the Securities and 

Exchange Board of India (Share Based Employee Benefits) Regulations, 2014; 

(e)The Securities and Exchange Board of India (Issue and Listing of Debt   

Securities) Regulations, 2008; 

(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; and 

(h) The Securities and Exchange Board of India (Buyback of Securities) 

Regulations,1998; 
 

iii. The Securities and Exchange Board of India (Listing Obligation and Disclosure 

Requirement) Regulation, 2015, as the Company is Unlisted Company. 

 

I further report that – 
 

The Compliance by the Company of applicable financial laws, like direct and indirect tax 

laws, has not been reviewed in this Audit since the same have been subject to review by 

statutory financial auditor and other designated professionals. 

 

I further report that – 
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Based on the information provided by the Company, its officers and authorized 

representatives during the conduct of the audit, in my opinion, adequate systems and 

processes and control mechanism exist in the Company commensurate with the size and 

operations of the Company to monitor and ensure compliance with applicable laws, 

rules, regulations, standards and guidelines and general laws like various labour laws, 

competition law, environmental laws, etc. 

 

I further report that - 
 

The Board of Directors of the Company is duly constituted with proper balance of 

Executive Directors and Non-Executive Directors. During the year, appointment of Board 

member as well as KMP was done properly, as prescribed under the Act. 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 generally 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.  

 

During the year, all decision in the Board Meetings were carried unanimously 
 

Majority decision is carried through, while the dissenting members views are captured 

and recorded as part of the minutes.  
  
 

I further report that during the audit period there were few specific events/ actions in 

pursuance of the above referred laws, rules, regulations, standards, etc. having a major 

bearing on the Company’s affairs, details of which are as stated below: 

 

I. The Company has increased authorised share capital of the company from Rs 

5,00,00,000 (Five crores) to Rs 355,00,00,000(Three hundred fifty five crores  
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rupees only) divided into Equity shares and Preference Shares through resolution 

passed at Extra Ordinary General meeting dated 26th August,2017. 

 

II. The Company has issued and allotted 3,23,90,000 (Three crore Twenty three 

Lacs and Ninety thousand), 8% Optionally convertible Non-Cumulative 

Redeemable Preference Shares (OCPRS) of the face value of Rs 100/- each at 

par, aggregating to Rs 323.90 crores to Cadila Healthcare Limited, holding 

Company, in three different tranches. 

 

Place :  Ahmedabad     Signature : sd/-                                                                                     

Date :  May 17, 2018              Name of Company Secretary in practice: Tapan Shah 

      FCS No. : 4476 

      C P No. : 2839 

 
Note :  This Report  is  to  be  read with my letter of above date which is annexed as 
Annexure A and forms an integral part of this report. 
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To,                               Annexure A 
The Members, 
Liva Pharmaceuticals Limited  
Survey Nos. 434/6/B, 434/1/K 
Village Jarod Taluka Vaghodia,  
Vadodara 391510, Gujarat  
 
My report of the above date is to be read along with this letter. 
 
1. Maintenance of Secretarial records is the responsibility of the management of the 

company. My responsibility is to express an opinion on these secretarial records based 

on my audit. 

2. I have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of secretarial records. The 

verification was done based on the records and documents provided, on test basis to 

ensure that correct facts are reflected in secretarial records. I believe that the processes 

and practices followed by me provide a reasonable basis for my opinion. 

3. I have not verified the correctness and appropriateness of financial records and books 

of accounts of the company. 

4. Wherever required, I have obtained the management representation about the 

compliance of laws, rules and regulations and happening of events etc. 

5. The compliance of the provision of corporate and other applicable laws, rules, 

regulations, standards is the responsibility of management. My examination was limited 

to verification of procedures on test basis. 

6. The Secretarial Audit report is neither an assurance as to the future viability of the 

Company nor the efficacy or effectiveness with which the management has conducted 

the affairs of the Company. 

Place :  Ahmedabad                   Signature : sd/-                                                                                   
 
Date :   May 17, 2018               Name of Company Secretary in practice: Tapan Shah 
                                              
                                              FCS No. : 4476  
                                              C P No. : 2839 



Annexure–B 
 

Form No. MGT‐9 
EXTRACT OF ANNUAL RETURN 

as on the financial year ended on March 31, 2018 
[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 

 

CIN    U24100GJ2013PLC077080 

 

Registration Date  October 4, 2013 

 

Name of the Company  Liva Pharmaceuticals Limited 

 

Category / Sub‐Category of the Company  Public Company Limited by shares 

 

Address of the Registered Office and Contact 

details 

Survey No. 434/6/B and 434/1/K, Village : 

Jarod, Taluka : Vaghodia,  

District: Vadodara – 391 510. 

Phone +91‐2668‐671316 

Whether listed company  No 

 

Name,  address  and  contact  details  of 

Registrar and Transfer Agent, if any 

Not Applicable 

 

 

II.   Principal Business Activities of the Company 

 

Manufacturing of Injectable (Pharmaceutical products)  
 

Name and Description of 
main Products / Services 

NIC Code of the Product / 
Service 

% to total turnover of the 
Company 

Manufacturing of  Injectable 
(Pharmaceutical products) 

2100  Business yet to commence. 

 
   



 

III.   Particulars of holding, subsidiary and Associate Companies: 
 

Sr. 
No. 

Name  and  Address  of  the 
Company 

CIN No. Holding/
Subsidiary/
Associate 

%  of  Shares 
held 

Applicable 
Section 

1.  Cadila Healthcare Limited 
Zydus  Tower,  Satellite  Cross 
Roads,  Sarkhej–Gandhinagar 
Highway,  Ahmedabad–380 
015 

L24230GJ1995PLC025878 Holding 100%  2[46]

 

IV.   SHAREHOLDING PATTERN  

(Equity share Capital Breakup as percentage of Total Equity) 

 
I)  Category‐wise Shareholding: 
 
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  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

b)  Central Govt.  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

c)  State Govt.(s)  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

d)    Bodies 

Corporate   

19,99,994  6  2,000,000 100% 19,99,994 6 2,000,000  100% ‐

e)  Banks / FI  ‐  ‐  ‐ ‐ ‐ ‐  ‐

f)   Any other  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

Sub‐Total (A)(1):  19,99,994  6  2,000,000 100% 19,99,994 6 2,000,000  100% ‐

(2) Foreign      ‐   ‐

a)      NRIs  – 

Individuals 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

b)    Other  – 

Individuals 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

c)    Bodies 

Corporate 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

d)  Banks / FI    ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

e)  Any other  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

Sub‐Total (A)(2):  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

Total  Shareholding 

of  Promoters 

(A)=(A)(1)+(A)(2) 

19,99,994  6  2,000,000 100% 19,99,994 6 2,000,000  100% ‐



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 

B.    Public 

Shareholding 

     

(1) Institutions       

a)   Mutual  Funds  / 

UTI 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

b)  Banks / FI  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

c)  Central Govt.  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

d)  State Govt.(s)  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

e)    Venture  Capital

Funds 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

f)      Insurance 

Companies 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

g)  FIIs  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

h)  Foreign Venture 

     Capital funds 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

i)   Others (specify)  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐

Sub‐Total (B)(1):  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

(2)  Non‐

Institutions 

     

a)    Bodies 

Corporate 

     

i)  Indian  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

ii)  Overseas  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

b)  Individuals      ‐ ‐ ‐ ‐ ‐  ‐ ‐

i)  Individual 

Shareholders 

holding 

nominal  share 

capital  upto  1 

Lakh 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

ii)  Individual 

shareholders 

holding 

nominal  share 

capital  in 

excess  of  1 

Lakh 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

c)    Others 

(specify) 

     

i)  Shares  held  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐



by  Pakistani 

citizens 

vested  with 

the Custodian 

of  Enemy 

Property 

ii)  Other Foreign 

Nations 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

iii)  Foreign 

Bodies 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

iv)  NRI / OCBs  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

v)  Clearing 

Members/ 

Clearing 

House 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

vi)  Trusts  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

vii)  Limited 

Liability 

Partnership 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

viii)  Foreign 

Portfolio 

Investor 

(Corporate) 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

ix)  Qualified 

Foreign 

Investors 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

Sub‐Total (B)(2):  ‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

Total  Public 

Shareholding 

(B)=(B)(1)+(B)(2) 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

C.  Shares  held 

by  Custodian 

for  GDRs  & 

ADRs 

‐  ‐  ‐ ‐ ‐ ‐ ‐  ‐ ‐

Grand  Total 

(A+B+C) 

19,99,994  6  2,000,000 100% 19,99,994 6 2,000,000  100% ‐

 
   



ii)  Shareholding of Promoters: 
 
Shareholders 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 
Company 

%  of  Shares 
Pledged  / 
encumbere
d  to  total 
shares 

No.  of 
shares 

%  of 
total 
shares 
of the  
Company 

%  of  Shares 
Pledged  / 
encumbered 
to  total 
shares 

Cadila Healthcare 
Limited 

1999994 
 

100% Nil 1999994
 

100%  Nil  ‐

Mr. Pankaj Ramanbhai 
Patel  

*1  ‐ Nil *1 ‐ Nil  ‐

Mr. Nitin D. Parekh  *1  ‐ Nil *1 ‐ Nil  ‐

Mrs.  Pritiben 
Pankajbhai Patel  

*1  ‐ Nil *1 ‐ Nil  ‐

Dr. Sharvil P. Patel  *1  ‐ Nil *1 Nil 

Mrs.  Shivani  Pranav 
Patel  

*1  ‐ Nil *1 ‐ Nil  ‐

Dr. Mukesh R. Patel   *1  ‐ Nil *1 ‐ Nil  ‐

Total  2,000,000  100.00% Nil 2,000,000 100.00%  Nil  ‐

*   Shares held as nominee of Cadila Healthcare Limited 

 
iii)   Change in Promoters’ Shareholding (Please specify, if there is no change) 
 

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 

At the beginning of the year 

No change during the year 

Date  wise  Increase/Decrease  in 

Promoters Shareholding during the 

year  specifying  the  reasons  for 

increase / decrease  (e.g. allotment 

/  transfer  /  bonus  /  sweat  equity 

etc.): 

At the end of the year 

 
iv)   Shareholding  Pattern  of  top  Ten  Shareholders  (Other  than  Directors,  Promoters  and 

Holders of GDRs and ADRs): Nil 
 
v)   Shareholding of Directors and Key Managerial Personnel [KMP]: Nil 
   



 

V.   INDEBTEDNESS 

 
Indebtedness  of  the  Company  including  interest  outstanding  /  accrued  but  not  due  for 
payment: Rs. in Lakhs 
 

  
Secured Loans 
excluding 
deposits 

Unsecured 
Loans 

Deposits 
Total 

Indebtedness  

Indebtedness  at  the 
beginning  of  the  financial 
year 

        

i) Principal Amount        1,000.00     23,720.30   ‐     24,720.20 

ii) 
Interest  due  but  not 
paid 

‐   ‐   ‐                     ‐   

iii) 
Interest  accrued  but 
not due 

‐           1,950.90   ‐   1,950.92

Total (i+ii+iii)            1,000.00      25,671.20
                    ‐

    
  26,671.22

Change  in  Indebtedness 
during the financial year 

Nil    Nil    

Addition                         ‐                   4,281.58
                    ‐

    
               4,281.58

Reduction                         ‐          ‐29,952.78
                    ‐

    
      ‐29,952.78

‐Net Change                         ‐         ‐25,671.20
                    ‐

    
     ‐25,671.20

Indebtedness at the end of 
the financial year 

        

i)  Principal Amount            1,000.00                      ‐   
                    ‐

    
                    ‐   

ii) 
Interest  due  but  not 
paid 

                       ‐                      ‐   
                    ‐

    
                  ‐   

iii) 
Interest  accrued  but 
not due 

                       ‐                        ‐                           ‐   

Total (i+ii+iii)            1,000.00     ‐ 
                    ‐

    
          1,000.00

 
   



VI.   REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

Sr. 
No. 

Particulars of Remuneration  Mr. Nitish Chakravarty 
Whole Time Director 
(Rs. in Lakhs) 

  Gross Salary  63.60 

1  a)  Salary as per provisions contained in Section 17(1) 
of the Income Tax Act, 1961 

0.38 
  b)  Value  of  perquisites  under  section  17(2)  Income 

Tax Act, 1961 

  c)  Profits in lieu of salary under section 17(3) Income 
Tax Act, 1961 

2  Stock Options   

3  Sweat Equity   

4  Commission   

  ‐  As % of profit   

  ‐  Others specify….   

5  Other, 
please  
specify 
 

i. 
 
 

Deferred bonus (pertaining to the 
current Financial year payable in 
2018) 

 

    ii.  Retrials   

  Total (A)  63.98 

  Ceiling as per the Act   

 
C.   Remuneration to Key Managerial Personnel other than MD / Manager / WTD: 
 

Sr. 
No. 

Particulars of Remuneration 

Key Managerial Personnel  Total 
Amount 
Lakhs 

Mr.  Vishal 
Desai–Chief 
Financial Officer 

Ms. Dhwani Shah–
Company 
Secretary 

1.  Gross Salary  12.02  0.43  12.45 

a)  Salary  as  per  provisions 
contained  in  Section  17(1)  of 
the Income Tax Act, 1961 

Nil  Nil   
b)  Value  of  perquisites  under 

section  17(2)  Income  Tax  Act, 
1961 

c)  Profit  in  lieu  of  salary  under 
section  17(3)  Income  Tax  Act, 
1961 

2.  Stock Options       

3.  Sweat Equity       

4.  Commission       



‐  as % of profit       

‐  Others, specify…….       

5  Others, please specify – Retrials       

  Total (C)  12.02  0.43  12.45 

 

VII.  PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES: 

 

 
Nil 

 
On behalf of the Board of Directors, 

 
sd/‐ 

Date: May 17, 2018                            Pranav D. Patel 
Place: Ahmedabad                           Chairman 



KAKTJIAL PATEL & CO, CHARTERED ACCOUNTANTS
Independent Auditor s Report
TO THE MEMBERS OF LIVA PHARMACEUTICALS LIMITED

Report on the Indian Accounting Standards (IND AS) Financial Statements
We have audited the accompanying IND AS financial statements of Liva Pharmaceuticals Limited
(the "Company"), which comprise the balance sheet as at 31 March 2018, the statement of profit and
loss and 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 IND AS 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 IND AS financial
statements that give a true and fair view of the financial position, financial performance (including
other comprehensive income) and cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including the Indian Accounting
Standards specified in the Companies (Indian Accounting Standards) Rules,2015 (as amended) under
Section 133 of the Act.

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 IND AS 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 of the IND AS financial statement in accordance with the Standards on

Auditing specified under Section 143(10) of the Act and other applicable authoritative
pronouncements issued by ICAI. Those Standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether the IND AS financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the IND AS financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the IND AS 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 IND AS 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 IND ASfinancial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the IND AS financial statements.
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Kantilal Patel & Co. CHARTERED ACCOUNTANTS

Opinion
In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid IND AS 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 31 March 2018 and its loss (including
Other Comprehensive Income) and its cash flows and the changes in equity 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, and on

the basis of such checks of the books and records of the Company as we considered
appropriate and according to the information and explanation to us, 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)

(b)

(c)

(d)

(e)

(f)

(g)

Date

Place

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.
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;
The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Cash Flow Statement and the statement of changes in Equity dealt with by this
Report are in agreement with the books of account;
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;

on the basis of the written representations received from the directors as on 31 March 2018
taken on record by the Board of Directors, none of the directors is disqualified as on 31
March 2018 from being appointed as a director in terms of Section 164(2) of the Act;
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

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 does not have any pending litigation which would have impact on its
financial position;

ii. The Company did not have any long term contracts, including derivate contracts for
which there were any material foreseeable losses.

iii. During the year, the Company is not required to transfer any amount to the Investor
Education and Protection Fund.

For KANTILAL PATEL & CO.,
CHARTERED ACCOUNTANTS

Firm Registration No. 104744W

May 17, 2018
Ahmedabad

paritosh*
2nd Floor

Usmanpura

(River Front)
Ahmedabad

380 013.
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Kantilal Patel & Co. CHARTERED ACCOUNTANTS
Annexure A to the Auditor's Report

The Annexure referred to in Independent Auditor's Report to the members of the Company on the
financial statements for the year ended 31 March 2018

We report that:

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

(b) The fixed assets were physically verified during the year by Management in accordance
with a regular programme of verification which, in our opinion, provides for physical
verification of all fixed assets at reasonable intervals. According to the information and
explanations given to us, no material discrepancies were noticed on such verification.

(ii) The Inventories have been physically verified during the year by the management. In our
Opinion the frequency of verification is reasonable. The discrepancies noticed on Physical
verification as compared to the book records were not material and have been properly
dealt within the book of account;.

(iii) The Company has not granted loans to any bodies corporate covered in the register
maintained under section 189 of the Act. Thus, paragraph 3(iii) of the Order is not
applicable to the Company.

(iv) In our opinion and according to the information and explanations given to us, the
Company has complied with the provisions of section 185 and 186 of the Act, with respect
to the loans and investments made.

(v) The Company has not accepted deposits from public during the year and does not have
any unclaimed deposits as at March 31, 2018 and therefore, the provision of clause 3(v) of
the Order are not applicable to the Company.

(vi) The Central Government has not prescribed the maintenance of cost records under
section 148(1) of the Act, for any of the services rendered by the Company.

(vii) (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the books of
account in respect of undisputed statutory dues including provident fund, income-tax,
sales tax, value added tax, duty of customs, service tax, cess, goods and services tax, and
other material statutory dues have been regularly deposited during the year by the
Company with the appropriate authorities. As explained to us, the Company did not have
any dues on account of employees' state insurance and duty of excise.

(b) According to the information and explanations given to us, no undisputed amounts
payable in respect of provident fund, income tax, sales tax, value added tax, duty of
customs, service tax, goods and services tax (GST), cess and other material statutory dues
were in arrears as at 31 March 2018 for a period of more than six months from the date
they became payable.

(c) According to the information and explanations given to us, and on the basis of our
examination of the records of the Company, there are no any disputed dues in respect of
sales Tax, income tax, service tax, value added tax, custom duty, goods and services tax
(GST) and excise duty/cess deposited with the appropriate authorities.

ABAD
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Kantiial Patel & Co. CHARTERED ACCOUNTANTS

(viii) In Based on our audit procedures performed for the purpose of reporting the true and
fair view of the financial statements and according to information and explanations given
by the management, we are of the opinion that the Company has not defaulted in
repayment of dues to the banks. The company had not taken any loan from financial
institution. The company has not obtained any borrowing by way of debentures.

(ix) The Based on our audit procedures performed for the purpose of reporting the true and
fair view of the financial statements and according to the information and explanations
given by the management and on an overall examination of the balance sheet, we report
that term loans were applied for the purposes for which those were raised.

(x) According to the information and explanations given to us, no material fraud by the
Company or on the Company by its officers or employees has been noticed or reported
during the course of our audit.

(xi) According Based on our audit procedures performed for the purpose of reporting the
true and fair view of the financial statements and according to the information and
explanations given by the management, we report that the managerial remuneration has
been paid / provided in accordance with the requisite approvals mandated by the
provisions of section 197 read with Schedule V to the Companies Act, 2013.

(xii) The Company is not a nidhi company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

(xiii) According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the 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 explanations give to us and based on our examination
of the records of the Company, the Company has made preferential allotment of shares
during the year.

(xv) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non-cash transactions
with directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order
is not applicable.

(xvi)

Date

Place

The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act 1934.

For KANTILAL PATEL & CO..
CHARTERED ACCOUNTANTS

Firm Registration No. 104744W

May 17, 2018
Ahmedabad

PARITOSH" 10

Usmanpura

(River Front)
Ahmedabad
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KANTILALPATEL & Co. chartered accountants
Annexure B to the Auditor s Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Act

We have audited the internal financial controls over financial reporting of the Company as of 31
March 2018 in conjunction with our audit of the IND AS 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 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.

Auditor's 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 on Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, 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.
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Kantilal Patel & Co.
Meaning of Internal Financial Controls over Financial Reporting

CHARTERED ACCOUNTANTS

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 authorisations of management and directors of
the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised 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 this
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, to the best of our information and according to explanations given to us, the
Company has, in ail material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
31 March 2018 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.

Date

Place

May 17, 2018
Ahmedabad

PARITOPH

2nd Floor

Usrnanpura
(River Ffoiit)
Ahmedabad

For KANTILAL PATEL & CO.,
CHARTERED ACCOUNTANTS

Firm Registration No.Jp4744W

A. Patel

Partner

Membership No.: 153599
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