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Dear Shareholders,

It is my pleasure to present to you the Annual Report 2017-18 and share my thoughts about the Company and the
Industry.

The Financial Year 2017-18 witnessed slowdown in the first half due to trailing effects of demonetization and roll-out of
the Goods and Services Tax (GST). The economy then gradually recovered in the second half and is now growing at about
7%.

The foundry industry, which is the key market segment we operate in, recorded an increase of about 8% in the casting
production as per our estimates. The Automotive and Tractor segments witnessed double digit growth while segments
like Wind Energy, Oil and Gas observed negative growth during the year.

New environmental restrictions in China led to production disruptions at many critical raw material plants affecting the
demand-supply balance in Asia adversely. This coupled with rising oil prices led to a substantial increase in raw material
costs for the Company during last financial year.

Your Company has shown resilience in the face of above challenges by growing the revenue substantially through
diversification in new fields to maintain profits. During the year, your Company successfully test marketed polyurethane
systems for footwear applications and established IVP brand in this fast growing market segment. With this
diversification, the Company is geared up for accelerated growth in future.

During the year, your Company focused on investments in capacity expansion and sustainability initiatives at our
manufacturing sites.

The Corporate office and both the factory sites are now certified for Integrated Management System (IMS) comprising of
ISO9001:2015,1S0O 14001:2015 and OHSAS 18001:2007, by Intertek, a world renowned certification company.

Your Company recruited many young professionals across various functions and took focused approach towards
development of a capable & result oriented workforce to fortify its human capital.

Gross Revenues from Operations grew to X 27,554.44 lakhs from X 18,047.89 lakhs in the previous year. EBIDTA this year
grew to X 2,229.96 lakhs as compared to X 1,861.05 lakhs in the previous year, however, PAT dropped marginally to
X1,038.79 lakhs from X 1,080.77 lakhs in the previous year.

The year ahead holds promise. In the longer run, GST should boost corporate investment, productivity and growth by
creating a single market and enhancing transparency. Government initiatives like ‘Make in India’ and Private Public
Partnerships in sectors like Defence and Infrastructure will have a positive impact on production output. The high
consumer demand in automotive and agricultural equipment sector augurs well for the Economy. Outlook for the
monsoon is good. Given all this, our country is likely to be the fastest growing economies in the World.

With this optimism, | would like to assure you that your Company will continue to strive and make all efforts for maximizing
Shareholders’ value and return.

Sincerely,
Vishal Pandit
Chairman

24" May, 2018
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Education:
At IVP, we always believe that education isan important tool for the development of the Individual and the Society.

We are committed to encourage education for communities around us. We believe, we must empower communities
to grow, provide them opportunities to develop skills and the means to achieve their aspirations.

Salvad School : Old Building
e CSR project fortheyear2017-18:
Salvad School : New Building

Construction of class rooms at Salvad
School:

During the year under review, the Company
has contributed towards upgrading and
improving the quality of Education by
investing in Infrastructure and ambiance at
the school so as to accommodate more
students and provide safe and better
environment to study.

During the current year, the Company has
completed construction of 4 classrooms in
Zilla Parishad Prathmik Shala located at
Salvad, Tarapur, which was initiated in the
previous financial year. The said school is
located in the same Gram Panchayat where
the factory of the Companyis located.

Acknowledgement from School:

“In the new Academic Year, the students have been shifted to the new class rooms constructed by IVP. We thank IVP
for constructing new class rooms which enabled us to accommodate more students in our school in a qualitative
environment.”
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® CSR project completed in the previous year:
Construction of Information Technology Lab at Seva Ashram School:

In order to strengthen the education, the Company constructed Information Technology (IT) lab in the previous year
and provided Computers,

Seating chairs, Computer

tables etc. at Seva Ashram

School at Tarapur.

IT Lab at Seva Ashram School
Acknowledgement from School:

The Construction of IT Lab by IVP Limited has enabled us to provide a new subject of IT to Higher Secondary students.
We are glad to say that in our first year of introduction of subject, the school has achieved 100% result in HSC Board
examsinthe academicyear2017-18in IT subject. We thank IVP Limited for their contribution.

Acknowledgement from Students:

We would like to thank IVP limited for their contribution, due to which now we can study IT subject. Earlier even if the
students wanted to learn Computers, the option/facility was not available in the school and schools having such
facility in our area were not affordable.

Sanitation:
As a CSR initiative of the Company, contributing to the Swatchh Bharat drive, the Company maintained the
cleanliness and hygiene of the sanitation facility constructed in 2015-16 at Shala Kherepada, Boisar.
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DIRECTORS’ REPORT

To
The Members

Your Directors have pleasure in presenting to you the 89" Annual Report together with the Audited Financial Statements
for the year ended 31 March, 2018.

FINANCIAL RESULTS:

® in Lakhs)
Particulars 2017-18 2016-17 *
Revenue from Operations 27,554.44 18,047.89
Other Income (Net) 136.69 116.58
Total Income 27,691.13 18,164.47
Expenses
Operating expenditure 25,789.75 16,325.94
Depreciation and amortization expenses 260.01 136.52
Total Expenses 26,049.76 16,462.46
Profit before Tax (PBT) 1,641.37 1,702.01
Tax Expenses 602.58 621.24
Profit for the year 1,038.79 1,080.77
Opening balance of Retained Earnings 3,117.45 2,288.57
Other Comprehensive Income (Net of Tax) (0.49) (3.30)
Amount available for appropriation 4,155.75 3,366.04
Appropriations
Dividend on equity shares (excluding tax) 206.53 206.53
Tax on Dividends 42.04 42.04
Closing balance of retained earnings 3,907.18 3,117.47

*figures as per IND AS

PERFORMANCE FOR THE YEAR:

The Company achieved a revenue from operations of ¥ 27,554.44 lakhs during the current year as against ¥ 18,047.89
lakhs during the previous year. The PAT for the current year was ¥ 1,038.79 lakhs as compared to ¥ 1,080.77 lakhs in the
previous year.

The Company’s performance has been discussed in detail in the “Management Discussion and Analysis Report” which
forms a part of this report.

DIVIDEND:

The Directors have recommended a Dividend of ¥ 2 per equity share of ¥ 10 each, out of the current year’s profit, on
1,03,26,263 equity shares of ¥ 10 each amounting to ¥ 2,06,52,526/-. Dividend for the current year will be free of tax in the
hands of shareholders, upto an amount aggregating to ¥ 10,00,000/-.

TRANSFER TO RESERVES:
The Directors have decided to retain the entire amount of ¥ 3,907.18 lakhs in the retained earnings.
CAPITAL EXPENDITURE:

The total Capital Expenditure during the year was X 2,617.49 lakhs, spent on Factory Buildings, Plant & Machineries,
Furniture & Fixtures, Office Equipment, Vehicles and on Information Technology.
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

As required under Regulation 34 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”), the Management Discussion and Analysis Report is enclosed as a part of this report.

CORPORATE GOVERNANCE AND SHAREHOLDERS INFORMATION:
Your Company has taken adequate steps to adhere to all the stipulations laid down in the Listing Regulations.

A report on Corporate Governance is included as a part of this Annual Report. Certificate from the Statutory Auditors of
the Company M/s. Bansi S. Mehta & Co., Chartered Accountants confirming compliance with the conditions of Corporate
Governance as stipulated under Listing Regulations is included as a part of this report.

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

Mr. Priya Ranjan (DIN: 08065588) was appointed as an Additional Director of the Company on 12" February, 2018 to
hold office upto the date of ensuing Annual General Meeting (AGM). It is proposed to recommend to the shareholders the
appointment of Mr. Priya Ranjan (DIN: 08065588) as Director at the ensuing AGM.

As per the provisions of Section 152 of the Companies Act, 2013 (“the Act”), Mr. Vishal Pandit (DIN: 00121297) retire by
rotation at the ensuing AGM and being eligible, offer himself for re-appointment.

Mr. S.S.Sayed, retired w.e.f 30" September, 2017 as the Company Secretary of the Company and Mr. Sameer Phatak
resigned w.e.f. 30" November, 2017 as the Chief Financial Officer of the Company.

The Board places on record its appreciation for the outstanding contribution made by Mr. S.S.Sayed as Company Secretary
and Mr. Sameer Phatak as Chief Financial Officer of the Company.

In terms of Section 203 of the Act, the Board appointed Mrs. Nisha Kantirao as the Company Secretary and
Compliance Officer, w.e.f. 15t October, 2017 and Mrs. Meenal Rane as the Chief Financial Officer of the Company w.e.f. 1
December, 2017.

Pursuant to the provisions of Section 203 of the Act, the Key Managerial Personnel of the Company as on 31t March,
2018 are:

Mr. Mandar Joshi, Whole Time Director & Chief Executive Officer, Mrs. Meenal Rane, Chief Financial Officer and
Mrs. Nisha Kantirao, Company Secretary.

The members’ approval is being sought at the ensuring AGM for the above appointments.
STATEMENT OF DECLARATION ON INDEPENDENCE GIVEN BY INDEPENDENT DIRECTORS:

The Company has received declarations from all the Independent Directors of the Company confirming that they meet with
the criteria of independence as prescribed under Section 149(6) of the Act.

ADOPTION OF NEW ARTICLES OF ASSOCIATION:

The existing Articles of Association (AOA) of the Company are based on the provisions of the Companies Act, 1956 and
several regulations in the existing AOA contain references to specific sections of the Companies Act, 1956. In order to
make the AOA of the Company in tandem with the relevant sections/ provisions under the Companies Act, 2013 and rules
made thereunder, it is proposed to replace the existing AOA of the Company by a new set of Articles. Accordingly, in lieu of
amendments to various articles in the existing AOA, it is considered prudent and desirable to adopt a new set of AOA of the
Company, in substitution for, and to the exclusion of the existing AOA of the Company. Pursuant to Section 14 of the Act,
the consent of the members of the Company by way of a Special Resolution is required for adoption of a new set of AOA
of the Company. Accordingly, this matter has been placed before the Members for approval.

DIRECTORS’ RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Act, in relation to the audited financial statements of the Company for the year ended
31st March, 2018, the Board of Directors hereby confirms that:

a) In the preparation of the annual accounts for the year ended 315 March, 2018, the applicable accounting standards
have been followed and there are no material departures;

b) 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 ended 31%t March, 2018 and of the profit of the Company for the same period;
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c) 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;

d) They have prepared the annual accounts on a going concern basis;

e) They have laid down internal financial controls to be followed by the Company and such information for the Company
are adequate and operating effectively;

f)  They have devised proper systems to ensure compliance with the provisions of all applicable laws and these are
adequate and are operating effectively.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:
The Company has adequate internal financial control procedures commensurate with its size and nature of business.

The Company has appointed Internal Auditor who periodically audit the adequacy and effectiveness of the internal controls
laid down by management and suggest improvements.

The Audit Committee of the Board of Directors approves the annual internal audit plan, periodically reviews the progress of
audits as per approved audit plans.

NUMBER OF MEETINGS OF THE BOARD:

The Board met five times during the financial year 2017-18, the details of which are given in the Corporate Governance
Report which forms part of this Annual Report. The intervening gap between any two meetings was within the period
prescribed by the Act and Listing Regulations.

BOARD EVALUATION:

The Board of Directors has carried out an annual evaluation of its own performance, Board Committees and individual
Directors pursuant to the provisions of the Act and the Corporate Governance requirements as prescribed by the Listing
Regulations.

The performance of the Board was evaluated by the Board after seeking inputs from all the directors on the basis of the
criteria such as the Board composition and structure, effectiveness of Board processes, information and functioning, etc.

The Board reviewed the performance of the individual directors on the basis of the criteria such as the contribution of the
individual director to the board and committee meetings like preparedness on the issues to be discussed, meaningful and
constructive contribution and inputs in meetings, etc. In addition, the Chairman was also evaluated on the key aspects of
his role.

In a separate meeting of Independent Directors, performance of Non-Independent Directors, performance of the Board as a
whole and performance of the Chairman was evaluated, taking into account the views of executive Director. The same was
discussed in the Board meeting held subsequently to the meeting of the Independent Directors. The performance of the
Board, its Committees and individual Directors was also discussed by the Board. Performance evaluation of Independent
Directors was done by the entire Board, excluding the independent director being evaluated.

COMPANY’S POLICY ON NOMINATION, REMUNERATION, BOARD DIVERSITY AND EVALUATION:

In terms of the applicable provisions of the Act, read with the Rules made thereunder and the Listing Regulations, the
Company has formulated a Policy on Nomination and Remuneration of Directors, Key Managerial Personnel, Senior
Management and other employees and also on Board Diversity, Evaluation of Directors. The Company’s policy on
Nomination and Remuneration of Directors, Key Managerial Personnel, Senior Management and other matters provided
in Section 178(3) of the Act has been disclosed in the Corporate Governance Report, which forms part of this Report. The
Nomination and Remuneration Policy can be accessed on the website of the Company — www.ivpindia.com.

AUDIT COMMITTEE:

The details pertaining to composition of Audit Committee are included in the Corporate Governance Report, which forms
part of this report.

INDIAN ACCOUNTING STANDARDS:

The Ministry of Corporate Affairs (MCA), vide its notification in the Official Gazette dated 16" February, 2015, notified the
Indian Accounting Standards (Ind AS) applicable to certain classes of Companies. Ind AS has replaced the existing Indian
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GAAP prescribed under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. For your
Company, Ind AS is applicable from 1%t April, 2017 with a transition date of 15t April, 2016.

The reconciliations and descriptions of the effect of the transition from IGAAP to Ind AS have been provided in Note 44 in
the Notes to Accounts in the Financial Statements.

AUDIT OBSERVATIONS:

There is no qualification or adverse remark in Auditors’ Report. There is no incident of fraud requiring reporting by the
Auditors under Section 143(12) of the Act. Auditor’'s observations are suitably explained in the notes to the Accounts and
are self-explanatory.

AUDITORS:
i) Statutory Auditors:

The Company’s Auditor M/s. Bansi S. Mehta & Co., Chartered Accountants (Firm’s Registration No. 100991W) were
appointed as Statutory Auditors of the Company for a period of 4 years at 85" AGM of the Company and they shall
retire at the conclusion of the ensuing 89" AGM of the Company. The Board of Directors placed on record their
appreciation for the retiring auditors.

The Audit Committee of the Company has proposed, and on 24" May, 2018, the Board of Directors of the Company
has recommended the appointment of B S R & Associates LLP, Chartered Accountants (Firm Registration No.
116231W/W-100024) as the Statutory Auditors of the Company. B S R & Associates LLP will hold office for a period of
five consecutive years from the conclusion of 89" AGM of the Company scheduled to be held on 9" August, 2018, till
the conclusion of the 94" AGM to be held in the year 2023, subject to the shareholders of the Company.

i) Cost Auditors:

M/s. Hemant Shah & Associates, Cost Accountants, were appointed by the Board of Directors as the Cost Auditor for
auditing the Cost Accounts of the Company for the year ended 31t March, 2019.

The remuneration as fixed by the Board of Directors is required to be ratified by members at the forthcoming AGM of
the Company.

The Cost Audit Report for the year 2016-17 has been filed under XBRL mode within the due date of filing.
Your Directors recommend the ratification of the Cost Auditor’s remuneration at the forthcoming AGM.
iii) Secretarial Auditor:

Pursuant to Section 204 of the Act read with the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014, your Company appointed M/s. A. A. Mulla & Associates, Practicing Company Secretaries, to conduct
the Secretarial Audit of the Company. The Secretarial Audit Report is enclosed as Annexure-A to this report. The
Secretarial Audit Report does not contain any qualification, reservation or adverse remark.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO:

Information required under Section 134(3)(m) of the Act read with Rule 8 of the Companies (Accounts) Rules, 2014, is given
in the Annexure-B to this report.

CORPORATE SOCIAL RESPONSIBILITY (CSR):

The details of composition of Corporate Social Responsibility Committee has been provided under Corporate Governance
Section of this Annual Report.

The contents of the CSR Policy of the Company as approved by the Board on the recommendation of the CSR Committee
is available on our website www.ivpindia.com.

The report as per Section 135 of the Act read with Companies (Corporate Social Responsibility Policy) Rules, 2014 is
attached as Annexure-C.

VIGIL MECHANISM AND WHISTLE BLOWER POLICY:

Pursuant to the provisions of Section 177(9) & (10) of the Act and Regulation 22 of the Listing Regulations, a Vigil
Mechanism for Directors and Employees to report genuine concerns has been established. The Vigil Mechanism and
Whistle Blower Policy has been hosted on the website of the Company at www.ivpindia.com.
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RELATED PARTY TRANSACTIONS:

All transactions with related parties entered into during the financial year 2017-18 were at arm’s length basis and in the
ordinary course of business and in accordance with the provisions of the Act and the Rules made thereunder. There were no
transactions which were material (i.e. transactions exceeding ten percent of the annual turnover as per last audited financial
statements entered into individually or taken together with previous transactions during the financial year). Accordingly, no
disclosure is required in respect of the Related Party Transactions in the prescribed Form AOC-2 in terms of Section 134
of the Act and Rules made thereunder.

Members may refer to note no. 39 of the financial statements with respect to Related Party disclosures.

All transactions with related parties are placed before the Audit Committee for approval. An omnibus approval of the Audit
Committee is obtained for the related party transactions which are repetitive in nature. The Audit Committee reviews all
transactions entered into pursuant to the omnibus approvals so granted on a quarterly basis.

The Board of Directors of the Company has, on the recommendation of the Audit Committee, adopted a policy to regulate
transactions between the Company and its Related Parties, in compliance with the applicable provisions of the Act, the
Rules thereunder and the Listing Regulations. The Policy on Related Party transactions has been hosted on website of the
Company at www.ivpindia.com.

SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE COMPANIES:
The Company does not have any Subsidiaries, Associates or Joint venture companies.
EXTRACT OF ANNUAL RETURN:

Pursuant to the provisions of Section 134(3)(a) of the Act, Extract of the Annual Return for the financial year ended
31stMarch, 2018 made under the provisions of Section 92(3) of the Act is attached as Annexure-D which forms part of this
Report.

REMUNERATION OF THE DIRECTORS / KEY MANAGERIAL PERSONNEL (KMP) / EMPLOYEES:

The information required pursuant to Section 197 of the Act read with Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of the Company and Directors is given in the
Annexure-E to this report.

Details of employees’ remuneration as required under the provisions of Section 197 of the Act and Rule 5 (2) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are available at the registered office of
the Company during working hours and shall be made available to any shareholder on request.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

The information on Loans, Guarantees and Investments covered under the provisions of Section 186 of the Act is not
applicable as no such Loans, Guarantees have been given or Investments made by the Company.

FIXED DEPOSITS:

The Company has not accepted any fixed deposits including from the Public and as such no amount of principal or interest
was outstanding as of the Balance Sheet date.

RISK MANAGEMENT:

The Company has Risk Management Policy to mitigate the risks. The Company manages and monitors the principal risks
and uncertainties that can impact its ability to achieve its strategic objectives. The Internal Auditor of the Company prepares
quarterly risk analysis reports which are reviewed and discussed at the Audit Committee and the Board Meetings.

INSURANCE:
All assets of the Company are adequately insured.
EMPLOYEES RELATIONS:

Employees relations continued to be cordial and satisfactory during the year. The total number of permanent employees
as on 31t March, 2018 was 194.
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SEXUAL HARRASMENT AT WORK PLACE:

The Company has in place a Sexual Harassment Committee. The Committee is headed by an Independent person having
social background. During the year under review, there were no cases reported pursuant to the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

SECRETARIAL STANDARDS:
The Company complies with all applicable Secretarial Standards.
GREEN INITIATIVES:

Electronic copies of Annual Report 2017-18 are sent to all members whose email addresses are registered with the
Company/depository participant(s). For members who have not registered their email addresses, physical copies are sent
in the permitted mode.

SIGNIFICANT/MATERIAL ORDERS PASSED BY THE REGULATORS:

There are no significant/material orders passed by the Regulators or Courts or Tribunals impacting the going concern status
of the Company and its operations in future.

ACKNOWLEDGEMENTS:

Your Directors place on record their appreciation of the continuous support received from Banks, Central/State Government
Departments. The Directors would also like to record their appreciation for the dedication shown by the employees of the
Company at all levels.

By Order of the Board of Directors

VISHAL PANDIT
Chairman
Place : Mumbai
Date : 24" May, 2018

Registered Office:
Shashikant N. Redij Marg,
Ghorupdeo, Mumbai — 400 033.

CIN . L74999MH1929PLC001503
Tel . 022-62488400
Email : ivpsecretarial@ivpindia.com

Website: www.ivpindia.com
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ANNEXURE - ATO THE DIRECTORS’ REPORT
Form MR-3

SECRETARIAL AUDIT REPORT

[Pursuant to Section 204(1) of the Companies Act, 2013 and
Rule 9 of the Companies (Appointment and Remuneration Personnel) Rules, 2014]

For the Financial Year ended 315t March, 2018
To
The Members of
M/s. IVP Limited

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by M/s. IVP Limited bearing CIN: L74999MH1929PLC001503 (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, | hereby report that in my opinion, the company has, during the
financial year commencing from 1t April, 2017 and ending on 315 March, 2018, complied with the statutory provisions listed
hereunder and also that the Company has proper Board process and compliance mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter :

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company
for the financial year ended on 315t March, 2018, according to the provisions of:

The Companies Act, 2013 (the Act) and the rules made there as applicable;
ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there under;
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

iv. Foreign Exchange Management Act, 1999 and the Rules and Regulations made there under to the extent of Foreign
Direct Investment (FDI), Overseas Direct Investment and External Commercial Borrowings;

v. The following Regulation and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
(‘SEBI Act’): -

a. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015;

b. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011;

c. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

d. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009
(Not applicable during audit period);

e. The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014. (Not applicable
during audit period);

f. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 (Not
applicable during audit period);

g. 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;

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 (Not applicable during
audit period);

12
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i.  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (Not applicable during
audit period).

vi. Based on the study of the systems and processes in place and review of the reports of (1) the heads of the Departments;
(2) Occupier of Factories; (3) the Compliance reports made by the functional heads of various departments which are
submitted to the Board of Directors of the Company; (4) Test check on the licenses and returns made available on the
other applicable laws, | report that the Company has complied with the provisions of the following statutes and the
rules made there under to the extent it is applicable to them:-

i) The Factories Act, 1948.
i)  Environment Protection Act, 1986.
iii) The Environmental Impact Assessment Notification, 2006.
iv) Water (Prevention & Control of Pollution) Act 1974 and rules there under
v) Air (Prevention & Control of Pollution) Act 1981 and rules there under
vi) Hazardous Wastes (Management & Handling) Rules 1989 and amendment Rules, 2003.
vii) The Maharashtra Industrial Development Act, 1961.
viii) The Maternity Benefits Act, 1961.
ix) The Child Labour (Prohibition & Regulation) Act, 1986.
X)  The Industrial Employment (Standing Order) Act, 1946.
xi) The Electricity Act, 2003 and Rules made thereunder.
xii) The Insecticide Act, 1968.
xiii) The Inflammable Substances Act, 1952.
xiv) The Legal Metrology Act, 2009.
xv) The Petroleum Act, 2002.
xvi) The Poisons Act, 1919.
xvii) The Indian Boiler Act, 1973.
xviii) The Gas Cylinder Rules, 2016
xix) Manufacture, Storage and Import of Hazardous Chemicals Rules, 1989
xx) The Payment of Wages Act, 1936.
xxi) The Public Liability Insurance Act, 1991.
xxii) Employees Provident Fund and Miscellaneous Provisions Act, 1952.
xxiii) The Energy Conservation Act, 2001.
| have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.
(i) The Listing Agreements entered into by the Company with National Stock Exchange of India Limited and BSE Limited.

During the period under review, the Company has complied with the provisions of the Acts, Rules, Regulations, Guidelines,
Standards etc. as mentioned above.

| 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.
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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.

As per the Minutes of the meeting duly recorded and signed by the Chairman, the decisions of the Board were unanimous
and there were no dissenting.

| further report that there are adequate systems and processes in the Company commensurate with the size and operations
of the Company to monitor and report deviation to the Board, take corrective actions and ensure compliance with applicable
laws, rules, regulations and guidelines.

For A. A. MULLA & ASSOCIATES,
Company Secretaries
Place : Mumbai

Date : 24" May, 2018

AQUEEL. A. MULLA
(Proprietor)
FCS NO.2973, CP.NO.3237

To,

The Members,

IVP Limited

My report of even date is to be read along with this letter.

1. Maintenance of Secretarial record 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. | have followed the audit practices and process as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in Secretarial records. | believe that the processes and practices, | followed provide a reasonable
basis for my opinion.

3. | have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Where ever required, | have obtained the Management representation about the Compliance of laws, rules and
regulations and happening of events etc.

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. My examination was limited to the verification of procedure on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For A. A. MULLA & ASSOCIATES,
Company Secretaries
Place : Mumbai

Date : 24™ May, 2018

AQUEEL. A. MULLA
(Proprietor)
FCS NO.2973, CP.NO.3237
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ANNEXURE - B TO THE DIRECTORS’ REPORT

PARTICULARS PURSUANT TO SECTION 134(3)(M) OF THE COMPANIES ACT, 2013
READ WITH RULE 8 OF THE COMPANIES (ACCOUNTS) RULES, 2014

CONSERVATION OF ENERGY

(i) Steps taken to conserve energy

Ave

+ Two new drum heating ovens commissioned to replace the high steam consuming direct steam heating

mechanism to melt the solid materials.

(ii) Capital investment on energy conservation equipments: ¥ 26.3 Lakhs.

TECHNOLOGY ABSORPTION

(i) Efforts made towards technology absorption:

. PLC based process automation of existing resin plant to avoid human errors.

. New Shell Resin plant to expand capacity and meet future market needs.

«  Various resins and coatings have been made cheaper by substitution of raw materials, using alternative

sources and optimization of finished goods’ packaging.

*  Adoption of new technology and new processes have led to higher productivity and improving safety

standards.

Capital investment on Technology Absorption: T 9.04 lakhs

(ii) Benefits derived like product improvement, cost reduction, product development or import substitution:

The modernization and upgradation of Research and development facilities at Tarapur and Bengaluru sites and
consistent R & D activities have contributed towards development of new products, cost reduction, optimization of

existing product lines, import substitution and identification of new business opportunities.

The R & D team has been expanded and a new foot-ware testing lab has been established.

(iii) Expenditure incurred on Research and Development: T 82.51 lakhs

FOREIGN EXCHANGE EARNINGS AND OUTGO:

( in Lakhs)
Particulars 2017-18 2016-17
Foreign Exchange Earned 35.83 57.40
Foreign Exchange Used 13,280.96 3,973.86
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ANNEXURE — C TO THE DIRECTORS’ REPORT
REPORT ON CORPORATE SOCIAL RESPONSIBILITY

The Company is committed to conduct its business in a socially responsible, ethical and environment friendly manner
and to continuously work towards improving quality of life of the communities in its operational areas.

Corporate Social Responsibility (CSR) Policy of the Company focuses on the following broad themes with goals to
improve overall socio-economic indicators of Company’s area of operation:

*  Promoting healthcare, sanitation and making safe drinking water available.

+  Employment enhancement through training and vocational skill development.

. Income enhancement through farm based and other livelihood opportunities.

*  Promoting education and sports.

*  Ensuring sustainable environment.

+  Promoting/supporting any activities covered under Schedule VII of the Companies Act, 2013.

In the financial year 2017-18, the Company has undertaken activity relating to Promoting education by constructing
new classrooms in a School at Tarapur.

Web link to the CSR Policy: http://www.ivpindia.com/policies.php.

The Composition of the Corporate Social Responsibility (CSR) Committee of the Company is as under:

Mr. Amin H. Manekia (Independent Director) - Chairman

Ms. Nina D. Kapadia (Independent Director) Member

Mr. Mandar P. Joshi (Executive Director) - Member

Mr. Priya Ranjan (Non-Executive Director) - Member

The Average Net Profit of the Company for last three financial years is ¥1459 Lakhs.
Prescribed CSR Expenditure (2% of the amount as in item 3 above) is ¥ 29.18 Lakhs.
Details of CSR spent during the financial year 2017-18:

a. Total amount to be spent for the financial year 2017-18: ¥ 29.18 Lakhs.

b. Amount un spent, if any: NIL.

c. Manner in which the amount spent during the financial year is detailed below:
(X in Lakhs)

Sr.

CSR Sector District and | Amount | Amount | Cumulative Amount

No. project

or activity

Covered

State where
projects/
program were
undertaken

outlay
(budget)

spent

Expenditure
upto the
reporting

Period

spent Direct
or through
implementing
Agency

1 [Construction of School building- 4
new classrooms at Primary School
at Salvad

Education

Palghar,
Maharashtra

29.18

35.18

35.18

Spent directly

6. In case the Company has failed to spend the two per cent of the average net profit of the last three financial years or any

part thereof, the Company shall provide the reasons for not spending the amount in its Board Report - Not Applicable.

7. Responsibility statement:
The CSR Committee confirms that the implementation and monitoring of CSR Policy, is in compliance with CSR
objectives and Policy of the Company.

Place : Mumbai Mandar P. Joshi Amin H. Manekia

Date 24" May, 2018 Whole Time Director & Chairman of CSR Committee
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ANNEXURE — D TO THE DIRECTORS’ REPORT

EXTRACT OF ANNUAL RETURN

FORM MGT 9

Financial Year ended on 31.03.2018
(Pursuant to Section 92 (3) of the Companies Act, 2013 and Rule 12(1) of the Companies
(Management & Administration) Rules, 2014)

REGISTRATION & OTHER DETAILS :

St. Particulars Details
No.

1 |CIN L74999MH1929PLC001503

2 |Registration Date 5% July, 1929

3 |Name of the Company IVP LIMITED

4 |Category/Sub-category of the Company Company having Share Capital

5 |Address of the Registered office & contact details Shashikant N Redij Marg,
Ghorupdeo, Mumbai — 400 033.
Phone: 022-62488400
Email: ivpsecretarial@ivpindia.com
Website: www.ivpindia.com

6 |Whether listed company : Yes/No : Yes (Listed on BSE and NSE)

7 |Name, Address & contact details of the Registrar & Transfer|Link Intime India Pvt Ltd.

Agent, if any. C-101, 247 Park, L.B.S. Marg,

Vikhroli (West), Mumbai — 400 083.
Phone: 022-49186270
Fax: 022-49186060
Email: rnt.helpdesk@linkintime.co.in
Website: www.linkintime.co.in
SEBI Registration No.: INR0O0000 4058.

PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:

All the business activities contributing 10% or more of the total turnover of the company shall be stated

Sr. No.[Name & Description of main products/services|NIC Code of the products/ services|% to total turnover,

1 |Organic and inorganic Chemicals 20119 100

PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES:

Sr. | Name & Address of CIN/GLN Holding / Subsidiary / | % of Shares | Applicable
No the Company Associate Held Section
Nil Nil Nil Nil Nil Nil
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IV SHAREHOLDING PATTERN (Equity Share capital Break up as % to 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

Number of
Shares

%

A. PROMOTERS

(1) Indian

a) Individuals/H.U.F

1,39,774 -1 139,774 135

1,39,774

1,39,774

135

0.00

h) Cental/State Government(s)

¢) Bodies Corporate

60,30,644 - 60,30,644 58.40

60,30,644

60,30,644

58.40

0.00

d) Financial Institutions/Banks

€) Any Other

Sub-Total - (A)(1)

61,70,418 - 61,70,418 59.75

61,70,418

61,70,418

59.75

0.00

(2) Foreign

a) Non Resident Individuals

11,46,819 - 11,46,819 un

11,46,819

11,46,819

unn

0.00

b) Other individuals

¢) Bodies Corporate

d) Financial Institutions/ Banks

e) Any Other

Sub-Total - (A)2)

11,46,819 - 11,46,819 nu

11,46,819

11,46,819

nu

0.00

Total Shareholding of Promoter

AFAILHAIR)

13,17,237 - 7317237 70.86

13,17,237

13,17,237

70.86

0.00

B. PUBLIC SHAREHOLDING

(1) Institutions

a) Mutual Funds/UT!

350 350 0.00

350

350

0.00

0.00

b) Financial Institutions/Banks

35428 1172 36,600 0.35

35447

1172

36,619

0.35

19

0.00

¢) Central Government

d) State Government (s)

35,505 35,505 0.34

35,505

35,505

0.34

0.00

d) Venture Capital Funds

e) Insurance Companies

f) Foreign Institutional Investors

g) Foreign Venture Capital funds

h) Any others

Sub-Total:- (B)(1)

35428| 37,027 72,455 0.70

35,447

37,027

12,474

0.70

19

0.00

(2) Non Institutions

a) Bodies Corporate

i) Indian

1,92,967 - 1,92,967 187

2,81,078

2,81,078

2.12

88,111

0.85

ii) Overseas

b) Individuals

i) Individual shareholders holding

nominal share capital upto 1 lakh

12,59,398| 1,27,843| 1387241 1343

11,68,593

1,02,099

12,70,692

1231

(1,16,549)

(112)
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i) Individual shareholders holding 11,06579] 11,704| 11,18,283 10.83]  11,09,773 1,704 11,21,477 10.86 3,194 0.03
nominal share capital in excess
of L lakh
¢) Any other
i) Non Resident Indians 19492 4,964 24,456 0.24 29,268 4,964 34,232 033 9,776 0.09
i) Trust 7,400 7,400 0.07 (7,400) (0.07)
iii) Hindu Undivided family 1,50,742 1,50,742 1.46 2,10,546 2,10,546 2.04 59,804 0.58
iv) Clearing member 55,482 55,482 054 18527 18527 0.18 (36,955) (0.36)
Sub-Total :- (B)(2) 27,92,060| 1,44511) 29,36,571 2844 2817,785(  1,18,767| 29,36,552 28.44 (19) 0.00
Total Public Shareholding 28,27,488| 1,81,538| 30,09,026 2914| 2853232 155794 30,09,026 2914 0 0.00
(B)=B)(1)+B)2)
TOTAL (A)+(B) 1,01,44,725| 1,81,538| 1,036,263 100.00] 1,01,70469|  1,55,794| 1,03,26,263 100.00 0 0.00
C. Shares held by Custodians and
against which Depository Receipts
have been issued
GRAND TOTAL (A)+(B)*+(C) 1,01,44,725 1,81,538| 1,03,26,263 100.00] 1,01,70469|  1,55,794| 1,03,26,263 100.00 0 0.00
(i) Shareholdings of Promoters
Shareholding at the Shareholding at the So/;:rz:';?;:;
Beginning of the year end of the year during the year
,\? cr).. Shareholder’s Name No.of |%ofTotal | %ofshares | No.of | % oftotal | % ofshares | No.of shares
shares shares pledged shares | shares pledged
of the | encumbered of of the |encumbered of
company | total shares company | total shares
1 |Allana Exports Private Limited 26,59,994 25.76 NIL| 26,59,994 25.76 NIL 0.00
2 |Allana Cold Storage Private Limited 8,91,473 8.63 NIL| 891,473 8.63 NIL 0.00
3 |Phoenicia Shipping Co. Private Limited 8,82,946 8.55 NIL| 8,82,946 8.55 NIL 0.00
4 |Anjaneya Cold Storage Private Limited 6,62,660 6.42 NIL| 6,62,660 6.42 NIL 0.00
5 |Allana Pharmachem Private Limited 4,08,232 3.95 NIL| 4,08,232 3.95 NIL 0.00
6 |Allana Services Private Limited 1,08,457 1.05 NIL| 1,08,457 1.05 NIL 0.00
7 |Allana Frozen Foods Private Limited 1,07,650 1.04 NIL| 1,07,650 1.04 NIL 0.00
8 |Frigorifico Allana Private Limited 64,699 0.63 NIL| 64,699 0.63 NIL 0.00
9 |Alna Trading And Exports Limited 63,782 0.62 NIL| 63,782 0.62 NIL 0.00
10 |Frigerio Conserva Allana Private Limited 54,750 0.53 NIL[ 54,750 0.53 NIL 0.00
11 |Kalwa Cold Storage Private Limited 31,100 0.30 NIL 31,100 0.30 NIL 0.00
12 |Allana Bros Private Limited 25,000 0.24 NIL 25,000 0.24 NIL 0.00
13 |Allana Imports And Exports Private Limited 19,600 0.19 NIL[ 19,600 0.19 NIL 0.00
14 [Hornbell Chemicals And Plastic Private Limited 16,932 0.16 NIL[ 16,932 0.16 NIL 0.00
15 [Phoenicia Travel And Transport Private Limited 13,150 0.13 NIL 13,150 0.13 NIL 0.00
16 |Allana Impex Private Limited 8,544 0.08 NIL 8,544 0.08 NIL 0.00
17 |Indagro Foods Private Limited 6,000 0.06 NIL 6,000 0.06 NIL 0.00
18 |Delmon Foods Private Limited 5,675 0.05 NIL 5,675 0.05 NIL 0.00
Sub-Total 60,30,644 58.40 NIL| 60,30,644 58.40 NIL 0.00
1 |Allana Shiraz Abdul Razak 1,91,834 1.86 NIL| 1,91,834 1.86 NIL 0.00
2 |Allana Feroz Abdul Razak 1,91,834 1.86 NIL| 1,91,834 1.86 NIL 0.00
3 |Faisal Feroz Allana 1,82,000 1.76 NIL| 1,82,000 1.76 NIL 0.00
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4 |Isa Shiraz Allana 1,40,000 1.36 NIL| 1,40,000 1.36 NIL 0.00
5 [Millwala Farzin Allana Feroz 95,917 0.93 NIL 95,917 0.93 NIL 0.00
6 [Sabira AR Allana 84,629 0.82 NIL| 84,629 0.82 NIL 0.00
7 |Aysha Shiraz Allana 80,000 0.77 NIL| 80,000 0.77 NIL 0.00
8 [Maryam Feroz Allana 80,000 0.77 NIL| 80,000 0.77 NIL 0.00
9 (Ifan AR Allana 79,162 0.77 NIL[ 79,162 0.77 NIL 0.00
10 |Adil Irfan Allana 55,282 0.54 NIL| 55,282 0.54 NIL 0.00
11 |Alia Feroz Allana 55,145 0.53 NIL| 55,145 0.53 NIL 0.00
12 (Iman Irfan Allana 36,750 0.36 NIL| 36,750 0.36 NIL 0.00
13 [Lubna Irfan Allana 14,040 0.14 NIL 14,040 0.14 NIL 0.00
Sub-total 12,86,593 12.46 NIL| 12,86,593 12.46 NIL 0.00
TOTAL 73,17,237 70.86 NIL| 73,17,237 70.86 NIL 0.00
(i) Change in Promoters’ Shareholding (Specify if there is no change):
Sr No. of Shares held | % of total shares of | No. of Shares | % of total shares of
: Particulars at the beginning | the Company at the |held at the end| the Company at the
No L
of the year beginning of the year | of the year end of the year
1 |At the beginning of the year 73,17,237 70.86 73,17,237 70.86
(01/04/2017)
2 |Date wise increase/decrease in
Promoters  Shareholding  during
the year specifying the reasons for No change during the year
increase/ decrease (e.g.) allotment/
transfer /bonus/ sweat equity etc.)
3 |Atthe end of the year (31/03/2018) 7317,237 | 70.86 | 7317237 | 70.86
(iv) Shareholding Pattern of top ten Shareholders
(other than Directors, Promoters & Holders of GDRs & ADRs)
Shareholding at the beginning Transactions Cumulative Shareholding at the
Sr. Name of Shareholder of the year - 2017 during the year end of the year - 2018
No. and type of Transaction No. of shares |% of total shares| Date of No. of |No. of shares | % of total shares
held of the Company | transaction | shares held of the Company
1 [ASHOK KUMAR JAIN 0 0.0000 0 0.0000
Transfer 12.05.2017 5582 5582 0.0541
Transfer 19.05.2017 5449 11031 0.1068
Transfer 26.05.2017 2400 13431 0.1301
Transfer 02.06.2017 3063 16494 0.1597
Transfer 09.06.2017 3010 19504 0.1889
Transfer 16.06.2017 1080 20584 0.1993
Transfer 23.06.2017 541 21125 0.2046
Transfer 30.06.2017 9176 30301 0.2934
Transfer 07.07.2017 606 30907 0.2993
Transfer 14.07.2017 114 31021 0.3004
Transfer 25.08.2017 1765 32786 0.3175
Transfer 01.09.2017 104 32890 0.3185
Transfer 08.09.2017 | 18471 51361 0.4974
Transfer 15.09.2017 4836 56197 0.5442
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Shareholding at the beginning Transactions Cumulative Shareholding at the
Sr. Name of Shareholder of the year - 2017 during the year end of the year - 2018

No. and type of Transaction No. of shares|% of total shares| Date of No. of [No. of shares| % of total shares
held of the Company | transaction | shares held of the Company

Transfer 22.09.2017 7954 64151 0.6212
Transfer 29.09.2017 3116 67267 0.6514
Transfer 13.10.2017 24 67291 0.6516
Transfer 20.10.2017 90 67381 0.6525
Transfer 05.01.2018 90 67471 0.6534
Transfer 19.01.2018 | 12600 80071 0.7754
Transfer 26.01.2018 1800 81871 0.7928
Transfer 02.02.2018 | 29700 111571 1.0805
Transfer 09.02.2018 900 112471 1.0892
Transfer 16.02.2018 6390 118861 1.1511
Transfer 23.02.2018 6210 125071 1.2112

AT THE END OF THE YEAR 125071 1.2112

2 |S. SHYAM (HUF) 0 0.0000 0 0.0000
Transfer 19.01.2018 | 21988 21988 0.2129
Transfer 26.01.2018 11124 33112 0.3207
Transfer 02.02.2018 | 21349 54461 0.5274
Transfer 16.02.2018 | 28318 82779 0.8016
Transfer 23.02.2018 | 16150 98929 0.9580
Transfer 02.03.2018 2493 101422 0.9822
Transfer 09.03.2018 1475 102897 0.9965
Transfer 16.03.2018 1000 103897 1.0061

AT THE END OF THE YEAR 103897 1.0061

3 |S. SHYAM 0 0.0000 0 0.0000
Transfer 01.12.2017 150 150 0.0015
Transfer 08.12.2017 | 17779 17929 0.1736
Transfer 15.12.2017 | 18485 36414 0.3526
Transfer 22.12.2017 9612 46026 0.4457
Transfer 29.12.2017 | 31385 77411 0.7497
Transfer 05.01.2018 7227 84638 0.8196
Transfer 12.01.2018 7763 92401 0.8948
Transfer 19.01.2018 5599 98000 0.9490
Transfer 23.02.2018 1000 99000 0.9587
Transfer 02.03.2018 3000 102000 0.9878

AT THE END OF THE YEAR 102000 0.9878

4 |ITHOUGHTWEALTH ANALYTICS LLP 0 0.0000 0 0.0000
Transfer 03.11.2017 | 26942 26942 0.2609
Transfer 10.11.2017 | 34767 61709 0.5976
Transfer 17.11.2017 | 12429 74138 0.7180
Transfer 24.11.2017 8891 83029 0.8041
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Shareholding at the beginning Transactions Cumulative Shareholding at the
Sr. Name of Shareholder of the year - 2017 during the year end of the year - 2018
No. and type of Transaction No. of shares | % of total shares| Date of No. of |No. of shares| % of total shares
held of the Company | transaction | shares held of the Company
Transfer 01.12.2017 3605 86634 0.8390
Transfer 08.12.2017 4100 90734 0.8787
Transfer 12.01.2018 2828 93562 0.9061
Transfer 19.01.2018 3438 97000 0.9394
Transfer 16.02.2018 1000 98000 0.9490
Transfer 23.02.2018 4000 102000 0.9878
AT THE END OF THE YEAR 102000 0.9878
5 |FATIMA MOHAMMED HUSAIN ALLANA 85979 0.8326 85979 0.8326
AT THE END OF THE YEAR 85979 0.8326
6 |IMRAN S CONTRACTOR 87476 0.8471 87476 0.8471
Transfer 01.12.2017 | (10000) 77476 0.7503
Transfer 09.02.2018 6000 83476 0.8084
AT THE END OF THE YEAR 83476 0.8084
7 |AIMAN M CHUNAWALLA 64215 0.6219 64215 0.6219
AT THE END OF THE YEAR 64215 0.6219
8 [NAJMUDDIN GULAMHUSEIN KHERAJ 55000 0.5326 55000 0.5326
AT THE END OF THE YEAR 55000 0.5326
9 [(ZUBEDAARSHAD MERCHANT 48024 0.4651 48024 0.4651
AT THE END OF THE YEAR 48024 0.4651
10 [HAMIDA ABOOBAKER BHIWANDIWALA 47079 0.4559 47079 0.4559
AT THE END OF THE YEAR 47079 0.4559
(v) Shareholding of Directors and Key Managerial Personnel:
Sr. Directors and KMP | No. of Shares held | % of total shares of | No. of Shares held | % of total shares of
No. at the beginning | the Company at the at the end the Company at the
of the year beginning of the year of the year end of the year
" psonotouzm i i i i
As on 31.03.2018
2 Xlsr :;lm(;g ;'4 l\z/lgiikia 1600 0.0155 1600 0.0155
As on 31:03:2018 1600 0.0155 1600 0.0155
3 |Ms. Nina D. Kapadia i il Nil il
4 |Mr. Sajid M. Fazalbhoy il Nil Nil Nil
5 |Mr. Mandar Joshi i Nil i il
6 |Mr. Priya Ranjan # Nil Nil Nil Nil
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Sr. Directors and KMP | No. of Shares held | % of total shares of | No. of Shares held | % of total shares of
No. at the beginning | the Company at the at the end the Company at the
of the year beginning of the year of the year end of the year
7 |Mrs. Meenal Rane @ il Nil Nil Ni
i i i [
As on 01.12.2017 Nil Nil Nil Nil
As on 31.03.2018
8 |Mrs. Nisha Kantirao * il Nil Nil Nil
i [ i [
As on 01.10.2017 Ni Nil Nil Ni
As on 31.03.2018
9 |Mr. Sameer Phatak " il il il il
i i i i
As on 01.04.2017 Nil Nil Nil Nil
As on 30.11.2017
10 |Mr. S.S.Sayed ## 12 0.0001 12 0.0001
As on 01.04.2017 12 0.0001 12 0.0001
As on 30.09.2017
#  Appointed as an Additional Director of the Company from 12 February, 2018.
@ Appointed as the Chief Financial Officer of the Company from 1%t December, 2017.
*  Appointed as the Company Secretary of the Company from 15t October, 2017.
A Resigned as the Chief Financial Officer of the Company from 30" November, 2017.
## Retired as the Company Secretary of the Company from 30" September, 2017.
V. INDEBTEDNESS:
Indebtedness of the Company including interest outstanding/accrued but not due for payment
( in lakhs)
Particulars Secured Loans Unsecured | Deposits Total
excluding deposits Loans Indebtedness
Indebtedness at the beginning of the financial year
i) Principal Amount 395.09 1,000.00 NIL 1,395.09
ii) Interest due but not paid NIL NIL NIL NIL
iii) Interest accrued but not due NIL 7.77 NIL 7.77
Total (i+ii+iii) 395.09 1,007.77 NIL 1,402.86
Changes in Indebtedness during the financial year
— Addition 104.91 13,284.30 NIL 13,389.21
— Reduction (500.00) (6,522.21) NIL (7,022.21)
Net Change (395.09) 6,762.09 NIL 6,367.00
Indebtedness at the end of the financial year
i) Principal Amount NIL 7,762.09 NIL 7,762.09
i) Interest due but not paid NIL NIL NIL NIL
i) Interest accrued but not due NIL 41.96 NIL 41.96
Total (i+ii+iii) NIL 7,804.05 NIL 7,804.05
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REMUNERATION OF THE DIRECTORS AND KEY MANAGERIAL PERSONNEL.:

A) Remuneration to Managing Director, Whole time Directors and/or Manager.

(Amount in %)

Name
Sr.No. Particulars of Remuneration Mr. Mandar Joshi
(Whole Time Director & CEO)
1 |Gross salary 1,41,22,773
a) Salary as per provisions contained in section 17(1) of NIL
the Income tax Act 1961 NIL
b) Value of perquisites u/s 17(2) Income tax Act, 1961
¢) Profits in lieu of salary under section 17(3) Income
tax Act,1961
Stock Option NIL
Sweat Equity NIL
4  |Commission
As % of profit NIL
Others, specify NIL
5 |Others, Contribution to Provident Fund 7,29,504
Total (A) 1,48,52,277
Overall ceiling as per the Act Mr. Mandar is paid remuneration in accordance
with the Special Resolution passed at the
AGM held on 12.8.2016 in accordance with the
provisions as laid down under Sections 196,197
and Schedule V of the Companies Act, 2013 and
Gazette Notification No. G.S.R. S.0.2922(E)
dated 12/09/2016
B) Remuneration to other Directors:
(Amount in )
Sr.No. Name of Directors Fee for attending Board/| Commission Others Total
Committee Meetings Amount
1. |Independent Directors
1.1 |Mr. Amin H. Manekia 1,60,000 2,50,000 - 4,10,000
1.2 |Ms. Nina D. Kapadia 1,90,000 2,50,000 - 4,40,000
1.3 |Mr. Sajid M. Fazalbhoy 1,62,500 2,50,000 - 4,12,500
Total (1) 5,12,500 7,50,000 - 12,62,500
2. |Other Non Executive Directors
2.1 |Mr. Rajesh H. Asher - 39,041 - 39,041
2.2 |Mr. Vishal Pandit 1,85,000 2,50,000 - 4,35,000
2.3 |Mr. Priya Ranjan 50,000 - - 50,000
Total (2) 2,35,000 2,89,041 - 5,24,041
Total (B) = (1+2) 7,47,500 10,39,041 - 17,86,541
Ceiling as per the Act @ 1% of[323.20 lakhs subject to overall ceiling of ¥ 30.00 lakhs as per Special
profits calculated under section 198|resolution.
of the Companies Act, 2013.
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C) Remuneration to Key Managerial Personnel other than MD/Manager/WTD:
(Amount in %)
Sr. No. Particulars of Mr. Sameer Phatak | Mrs. Meenal Rane Mr. S.S. Sayed | Mrs. Nisha Kantirao| Total
Remuneration CFO CFO Company Secretary | Company Secretary | Amount
(Upto 30.11.2017) | (From 1.12.2017) | (Upto 30.09.2017) | (From 1.102017)
1 |Gross salary
a) Salary as per 24,11,452 17,04,460 12,49,404 6,25,472|59,90,788
provisions contained
in section 17(1) of the
Income tax Act, 1961 NIL NIL NIL NIL
b) Value of perquisites
u/s 17(2) Income tax NIL NIL NIL NIL
Act, 1961
c) Profits in lieu of
salary under section
17(3) Income tax
Act, 1961
2 |Stock Option NIL NIL NIL NIL
Sweat Equity NIL NIL NIL NIL
Commission
As % of profit NIL NIL NIL NIL
Others, specify NIL NIL NIL NIL
5 |Others, Contribution to 1,21,835 88,000 70,560 32,616 3,13,011
Provident Fund
Total (C) 25,33,287 17,92,460 13,19,964 6,58,088(63,03,799

PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES :

Compounding

Type Section of the Brief Details of Penalty Authority Appeal made if
Companies | Description /Punishment / (RD/NCLT/Court) |any (give details)
Act Compounding fees
imposed
A. COMPANY
Penalty Punishment None
Compounding
B. DIRECTORS
Penalty Punishment None
Compounding
C. OTHER OFFICERS IN DEFAULT
Penalty Punishment None
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ANNEXURE — E TO THE DIRECTORS’ REPORT
DISCLOSURE ON THE REMUNERATION OF THE MANAGERIAL PERSONNEL

The information required pursuant to Section 197 read with Rule 5 of The Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014

A. The ratio of remuneration of each Director to the median remuneration of the employees of the Company and
percentage increase in the remuneration of each Director, Chief Executive Officer, Chief Financial Officer and
Company Secretary in the financial year:

Name Ratio to the Median % increase in Remuneration
remuneration in the financial year
Executive Director:
Mr. Mandar Joshi 41.68 #
Non Executive Director:
Mr. Vishal Pandit 1.18 75.40
Mr. Amin H. Manekia 1.15 64.66
Ms. Nina D. Kapadia 1.23 76.71
Mr. Sajid N. Fazalbhoy 1.16 80.13
Mr. Priya Ranjan (From 12.02.2018) * *
Chief Financial Officer
Mr. Sameer Phatak (Upto 30.11.2017) * *
Mrs. Meenal Rane (From 01.12.2017) * *
Company Secretary
Mr. S S Sayed (Upto 30.09.2017) * *
Mrs. Nisha Kantirao (From 01.10.2017) * *

Notes:

1) The aforesaid details are calculated on the basis of remuneration paid during the financial year 2017-18.

2) *Ratio of remuneration and percentage increase not reported as they were holding positions for part of the financial year.

3) # Percentage increase in remuneration not reported as remuneration received in FY 18 is not comparable with
remuneration received in FY 17 owing to change in role/designation.

4) The remuneration to Non-Executive Directors comprises of sitting fees for the current financial year and commission
paid to them during the financial year 2017-18.

5) Median remuneration of the Company is X 3,56,295/- for the financial year 2017-18.

B. Percentage increase in the median remuneration of employees in the financial year: 7.59%

Number of permanent employees on the rolls of the Company as on 31t March, 2018 — 194
D. Comparison of average percentage increase in salary of all employees and the percentage increase in salary
of Key Managerial Personnel:
Average increase in salary of all employees in 2017-18 compared to 2016-17 — 10%
Average increase in salary of Key Managerial Personnel in 2017-18 compared to 2016-17 -* and #
*Chief Financial Officer and Company Secretary were appointed for part of the respective year and hence the same is
not comparable and not considered.
#The details relating to Whole Time Director and CEO is not considered due to change in role/designation.
E. Affirmation:
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Pursuant to Rule 5(1)(xii) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014,
it is affirmed that the remuneration paid to the Directors, Key Managerial Personnel and Senior Management is as per
the Nomination and Remuneration Policy of the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

Macro-Economic Situation

The Indian economy has now gradually improved from the temporary slowdown effects of Goods and Services Tax (GST)
roll-out and demonetization and is now projected to grow over 7%. Investments in infrastructure and recapitalization of
public sector banks will fuel the growth. Digitalization of the Economy should improve transparency and efficiencies.

Lower crude oil prices during the last two years helped improve India’s fiscal deficit situation but now with increasing crude
oil prices, there could be an adverse inflationary impact on the economy.
Industry Structure and Developments

The foundry industry, which is the main market segment of the Company, is directly linked to the industrial activities in
automotive, oil & gas, construction, wind energy and the agricultural machinery and other equipment industries. The last
year growth was in high single digit mainly driven by high growth of Auto and Tractor segments.

The size of the Indian foundry industry is estimated to be close to 11 million MT per annum of casting production. This
translates into Foundry Chemical demand of approx. 180 KT per annum. The foundry chemical segment has intense
competition with many international and local players actively participating in the market.

The Company manufactures foundry binders, coatings and other allied chemical products for the foundry industry. Providing
customized solutions for various different types of casting application is the strength of the Company.
Outlook and Opportunities

The growth in manufacturing activities in India has a direct bearing on the Company’s business and a stronger growth rate
will be positive for the Company. The Company targets to achieve sustainable and profitable growth in FY 2018-19 also. A
careful watch needs to be kept on the following factors:

+  Revival and growth of industrial production in India

*  Crude oil prices

. Regulatory situation in key raw material markets e.g. China

. Increase in product prices in line with increase in raw material prices
*  New business development in existing and new markets

Opportunities

. Improvement in industrial production outlook creating higher demand in existing segments
*  Opportunities for growth of business in new applications through diversification

«  Enhancing operational efficiencies by optimization of processes

Financial Performance

For the FY 2017-18, the Company focused on investments for capacity expansion and sustainability. Gross Revenues from
Operations grew to T 27,554.44 lakhs from ¥ 18,047.89 lakhs in the previous year. EBIDTA this year grew to ¥ 2,229.96
lakhs as compared to ¥ 1,861.05 lakhs in the previous year, however, PAT dropped marginally to ¥ 1,038.79 lakhs from
¥ 1,080.77 lakhs in the previous year.

Strategies for the Future

Your Company successfully test marketed polyurethane systems for footwear and furniture. With this diversification, the
Company is now geared up for accelerated growth while reducing dependency on the foundry sector.

Operations

Both the manufacturing sites have undergone capacity expansion and plant modernization. The Tarapur site now
manufactures foundry binders, foundry coatings and polyurethane systems. The Bengaluru site is used to manufacture
foundry coatings and other allied products.

Internal Financial Control Systems

The Company has put in place adequate internal controls covering operational, financial & entity level transactions. These
controls are tested on periodic basis through internal audit programs & self-reviewing mechanisms.

The Company uses the RAMCO ERP system. It provides a framework for business processes and controls while giving
real-time data analytics.

Threats, Risks and Concerns

The Company has delivered a sustainable growth over last few years and is well equipped to deal with issues arising from
external factors. The Company is well positioned in the market due to its ability to adopt new technologies, develop products,
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optimize production, effectively manage the supply chain and continually improve. All possible risks are identified and steps
taken to mitigate the same by the Company. Risk mitigation actions are reviewed on periodic basis by management and its
auditors and status is presented to the Audit Committee. Measures suggested by Audit Committee are implemented and
reviewed on regular basis.

Some of the risks and threats as seen by the Company management today are mentioned below:
Risks

. Fluctuations in market demand

. Fluctuations in raw material prices caused due to increase in feedstock prices and/or regulatory restrictions in external
market situations

*  Currency exchange fluctuations
*  Regulatory matters

Threats

. Increasing level of competition

. Introduction of New Technologies that make current products irrelevant
Research & Development

R & D is an important part of the Company’s strategy and towards this end, the R & D team has been bolstered with new
recruitments along with the establishment of a new Polyurethane Footwear Laboratory. The R & D findings are continuously
monitored and are linked to market realities to achieve sustainable growth.

The Foundry Research team was actively involved in providing effective solutions to customers, improving internal
productivity through process optimization, implementing cost saving measures such as import substitutions as well as
developing new grades during the year keeping the Company abreast of domestic as well as international competitors.

Human Resources

During the year under review, the Company’s HR function focused on strengthening its Performance Management System
and implementing the SAP Success Factor software tool. Also, there were number of engagement initiatives taken by the
Company for its employees.

The Company has taken a continued and focused approach towards development of a capable & result oriented workforce.

The HR Department has emerged as a strong strategic function in helping the organization pursue its people development
strategy.

The Industrial relations were amicable and congenial throughout the year.
Health, safety and Environment

The Company is fully dedicated to reinforce and improve the process of Quality, Environment Protection, Occupational
Health and Safety Management.

The Corporate office and both factory sites are certified for Integrated Management System (IMS) comprising certification
to 1ISO 9001:2015, 1ISO 14001:2015 and OHSAS 18001:2007, by internationally renowned certification body Intertek.

A continuous effort is being made by the Company to lower effluent loads, reduce consumption of energy and water, recycle
and reuse water, generate energy through renewable sources such as solar, lower emissions and greening of its factory
sites to fulfil its commitment to Sustainable Development.

Company continues to focus on the ‘zero accident’ policy achieved over several years. Refresher safety trainings held
for all employees across all sites has brought about greater awareness amongst all employees & has ensured lower
unsafe incidents.

The tradition of participating in the ‘Annual Safety Week’ has been continued. Through various competitions and
other activities safety issues are highlighted to employees. The management as well as workers are eagerly participating
in the same.

Cautionary Statement

Statements in the Management Discussion and Analysis Report describing the Company’s objectives, projections,
estimates, expectations may be interpreted as “forward-looking statements” within the meaning of applicable securities
laws and regulations. Actual results could differ from those expressed or implied. Important factors that could make a
difference to Company'’s operations include economic conditions affecting demand / supply, price conditions in the domestic
and overseas markets in which the Company operates, changes in Government regulations, tax laws and other statutes.
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CORPORATE GOVERNANCE REPORT

The detailed report on Corporate Governance as prescribed by the Securities Exchange Board of India (SEBI)
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) is set out below:

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE:
The Company’s philosophy on Corporate Governance is aimed at enabling the Company in the efficient conduct of
its business in a judicious manner. The Company firmly believes in the values of transparency, professionalism and
accountability.
The Company believes that its systems and actions must aim to enhance its corporate performance and maximization
of shareholders’ value in the long term.
2. BOARD OF DIRECTORS:
The current policy is to have an appropriate mix of Executive, Non-Executive and Independent Directors to maintain the
independence of the Board, and separate the functions of governance and management. The Board of the Company
comprises of Six Directors that includes one Woman Director.
i. Composition and Category of Directors as on 315t March, 2018 is as follows:
Category No. of Directors Percentage
Executive Director 1 17
Non Executive & Independent Directors 3 50
Non Executive & Non Independent Directors 2 33
Total 6 100
ii. Number of Board Meetings held, dates on which held:
During the year, five Board Meetings were held on:
23 May, 2017, 10" August, 2017, 28" November, 2017, 12" February, 2018 and 26" March, 2018
iii. Attendance of each Director at the Board Meetings and the last Annual General Meeting (AGM) held on
10" August, 2017 as well sitting fee paid for attending the Board meetings are given below:
Sr. Name of Director DIN Category of Directorship No. of | Attendance | Sitting No of No of Committee
No Board | at last AGM | Fees paid | Directorships positions
Meetings Ed in other held in other
attended companies* | companies**
1 |Mr. Vishal Pandit 00121297 |Non Executive & Non Independent 5 Yes 1,25,000 1 NIL
2 [Mr. Mandar Joshi 07526430 |Executive & Non Independent 5 Yes NA NIL NIL
3 |Mr. Amin H. Manekia 00053745 |Non Executive & Independent 4 No 1,00,000 5 1 (Member)
4 [Ms. Nina D. Kapadia |06948701|Non Executive & Independent 4 Yes 1,00,000 NIL NIL
5 [Mr. Sajid M. Fazalbhoy [00022760|Non Executive & Independent 5 Yes 1,25,000 5 NIL
6 [Mr. Priya Ranjan # 08065588|Non Executive & Non Independent 2 NA 50,000 NIL NIL
(From 12.02.2018)
#  Appointed as an Additional Director w.e.f. 12" February, 2018.

*%

Including Directorships held in Private Limited Companies, Section 8 Companies (as per Companies Act, 2013),
Alternate Directorships and Directorships in entities incorporated outside India.

Position in Audit Committee and Stakeholders Relationship Committee (excluding Private Limited Company, Foreign
Company and Section 8 Company) as provided in Regulation 26(1) of Listing Regulations.

The number of shares held by Non-Executive Directors as on 315t March, 2018:

Mr. Vishal Pandit - Nil; Mr. Amin H. Manekia - 1600; Ms. Nina D. Kapadia - Nil; Mr. Sajid M. Fazalbhoy - Nil and
Mr. Priya Ranjan - Nil.

The Company has not issued any convertible instruments.
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iv.

vi.

Remuneration to Directors:
The details of the remuneration paid/payable to all the Directors for the year 2017-18 are given below:

(Amount in %)

Name of Director Salary and Sitting Commission Total Notice
Perquisites Fees Period
Mr. Vishal Pandit - 1,85,000 2,50,000 4,35,000 NA
Mr. Mandar Joshi 1,41,22,773* - -| 1,41,22,773| 3 Months
Mr. Amin H. Manekia - 1,60,000 2,50,000 4,10,000 NA
Ms. Nina D. Kapadia - 1,90,000 2,50,000 4,40,000 NA
Mr. Sajid M. Fazalbhoy - 1,62,500 2,50,000 4,12,500 NA
Mr. Priya Ranjan (From 12.02.2018) - 50,000 32,877 82,877 NA
Total 1,41,22,773 7,47,500 10,32,8771,59,03,150

*The above figures are exclusive of Company’s contribution to Provident Fund, Gratuity and encashment of leave
at the end of tenure as per the rules of the Company.

The Non-Executive Directors did not have pecuniary relationships or transactions vis-a-vis the Company.

In terms of Special Resolution passed by the Members at the Annual General Meeting held on
10" August, 2015, Non-Executive Directors have been paid aggregate commission at a rate not exceeding 1%
(subject to a ceiling of ¥ 30 lakhs) per annum of the net profit of the Company computed in accordance with
Section 198 of the Companies Act, 2013 as determined by the Board of Directors, based on consideration of time
spent in attending Board meetings, Committee meetings and advice given to the Company.

Payment of remuneration to the Executive Director is governed by the policy that is laid down by the Nomination
and Remuneration Committee, after taking into consideration all the relevant factors such as the qualification
and experience of the appointee, industry practice, financial performance of the Company, need to retain and
motivate competent persons. Agreement is executed between the appointee and the Company. The Board and
the Shareholders approved this Agreement.

Particulars of Directorship of other companies:

Sr. No. Name of Director Name of the company Position
Mr. Vishal Pandit Hone Softech Pvt. Ltd. Director
Mr. Mandar Joshi NIL NA
Mr. Amin H. Manekia DCB Bank Ltd. Director
Platinum Jubilee Investments Limited Director
Sona Holdings & Trading Co. Pvt. Ltd. Director
Kairos Capital Pvt. Ltd. Director & Chairman
Aga Khan Health Services India Chairman
Ms. Nina D. Kapadia NIL NA
5. Mr. Sajid M. Fazalbhoy Silver Ocean Investment Pvt. Ltd. Director
Amedeo Software Pvt. Ltd. Director
Modern Media Exhibitions Pvt. Ltd. Director
Photophone Pvt. Ltd. Director
CapitalG Healthcare Multiventures Pvt. Ltd. Director
6 Mr. Priya Ranjan NIL NA

Company’s code of conduct:

The Company believes that a Code of Conduct is an important management tool in the form of a written document
that explains the ethical and moral values and principles of fair business and management practices that the
Company follows in carrying out its business activity that covers the Board of Directors and Senior Management.
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Accordingly, the Board has laid down a Code of Conduct for all Board Members and the Senior Management of
the Company. The Code of Conduct has been hosted on the website of the Company:www.ivpindia.com. The
code has been circulated to all the Directors and Management Personnel and the compliance of the same is
affirmed by them annually.

Agenda items for Board Meetings:

The minimum information that is made available to the Board of Directors of the Company includes all the matters
listed in Part A of Schedule Il of Regulation 17(7) of the Listing Regulations to the extent they are relevant and
applicable to the business of the Company.

INDEPENDENT DIRECTORS :

The Company has complied with the Provisions of Section 149(6) of the Companies Act, 2013 and the Regulation 25
of the Listing Regulations concerning the Independent Directors. The Company has obtained declarations from all the
Independent Directors pursuant to Section 149(7) of the Companies Act, 2013.

Training of Independent Directors :

Whenever new Non-Executive and Independent Directors are inducted in the Board they are introduced to the
Company’s culture through appropriate orientation session and they are also introduced to the organization
structure, business, constitution, board procedures, major risks and management strategy.

The terms of appointment of Independent Directors have been placed on the Company’'s website at
www.ivpindia.com

Performance Evaluation of Non-Executive and Independent Directors:

The Board evaluates the performance of Non-Executive and Independent Directors. All the Non-executive and
Independent Directors are persons having wide experience in the field of business, industry and administration.

The Board of Directors (excluding the Director being evaluated) had, in their Meeting held on 24" May, 2018
evaluated the performance of all the Independent Directors on the Board and have determined to continue with
the term of appointment of the Independent Directors.

Their presence on the Board is advantageous and fruitful in taking business decisions.
Separate Meeting of the Independent Directors:

The Meeting of the Independent Directors was held on 12" February, 2018, without the attendance of
Non-Independent Directors and members of Management. All the Independent Directors, were present at the
meeting. The following issues were discussed in detail:

I) Reviewed the performance of Non-Independent Directors and the Board as a whole;

I) Reviewed the performance of the Chairman of the Company, taking into account the views of Executive
Director;

Ill) Assessed the quality, quantity and timeliness of flow of information between the Company Management and
the Board that is necessary for the Board to effectively and reasonably perform their duties.

Familiarisation programme for Independent Directors:

The Familiarisation programme aims to provide various information relating to Company, business model of the
Company to enable the Independent Directors to understand its business in depth and contribute significantly to
the Company.

At the time of appointing a Director, a formal letter of appointment is given to him, which inter alia explains the role,
function, duties and responsibilities expected from him as a Director of the Company.

Periodic presentations are made at the Board and Committees’ meetings relating to the Company performance.

The Familiarisation programme for Independent Directors in terms of provisions of Listing Regulations is uploaded
on the website of the Company and can be accessed through the link: http://www.ivpindia.com/policies.php
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AUDIT COMMITTEE:

Terms of reference:

The Audit Committee reviews the audit reports submitted by the Internal Auditors and Statutory Auditors, financial
results, effectiveness of internal audit processes, risk management strategy and established systems. The
Committee operates on the lines of the regulatory requirements mandated by the Companies Act, 2013 and
Listing Regulations.

Composition:

The Audit Committee of the Company consists of 3 Independent Directors and 1 Non Executive - Non Independent
Director. The Whole Time Director & CEO and the CFO attend the meetings as invitees.

The Chairman of the Audit Committee is financially literate and majority of members have accounting or related
financial management experience. Representative of Statutory Auditors is a permanent invitee. The Company
Secretary acts as the Secretary to the Committee.

No. of Meetings held during the year:
The Audit Committee of the Company met four times during the year 2017-18 on the following dates:
23 May, 2017, 10" August, 2017, 28" November, 2017 and 12" February, 2018

Composition, name of Members and attendance during the year:

Sr. Name Status Category of Directorship No. of meetings | Sitting Fees
No attended paid

1 |Mr. Amin H. Manekia Chairman [Non Executive & Independent 3 22,500/-

2 |Ms. Nina D. Kapadia Member [Non Executive & Independent 3 22,500/-

3 |Mr. Sajid M. Fazalbhoy | Member [Non Executive & Independent 4 30,000/-
4 |Mr. Vishal Pandit Member [Non Executive & Non Independent 4 30,000/-

Mrs. Nisha Kantirao, Company Secretary acts as the Secretary of the Audit Committee.

NOMINATION AND REMUNERATION COMMITTEE:

Terms of reference:
The terms of reference of the Committee, inter-alia, includes the following:

- To formulate the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the Board a policy relating to the remuneration of Directors, key managerial personnel and
other employees.

- To formulate the criteria for evaluation of Independent Directors and the Board.
- Torecommend to the Board on Remuneration payable to the Directors and Key Managerial Personnel.

- To retain, motivate and promote talent and to ensure long term sustainability of talented managerial persons
and create competitive advantage.

- To develop a succession plan for the Board and to regularly review the plan.
- To assist the Board in fulfilling responsibilities.
- To devise a policy on Board diversity.

- To lay down remuneration principles for employees linked to their effort, performance and achievement
relating to the Company’s goals.

The Nomination and Remuneration Policy is displayed on the Company’s website: www.ivpindia.com
No. of Meetings held during the year:

During the year the Committee met four times on 23 May, 2017, 10" August, 2017, 28" November, 2017 and
12t February, 2018.
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Composition, name of Members and attendance during the year:

The Nomination and Remuneration Committee of the Company consists of 2 Independent, and 2 Non Executive
- Non Independent Directors.

The attendance of the members at the meeting was as follows:

Sr. Name Status Category of Directorship No. of meetings | Sitting Fees

No attended paid I

1 |Mr. Amin H. Manekia |Chairman|Non Executive & Independent 3 22,500/-

2 |Ms. Nina D.Kapadia |[Member |Non Executive & Independent 3 22,500/-

3 |Mr. Vishal Pandit Member [Non Executive & Non Independent 4 30,000/-

4 |Mr. Priya Ranjan Member [Non Executive & Non Independent NA NA
(From 12.02.2018)

Mrs. Nisha Kantirao, Company Secretary acts as the Secretary of the Nomination and Remuneration Committee.

CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE :

Terms of reference :

The Committee recommends to the Board, the amount of expenditure to be incurred on CSR activities. The
Committee framed a transparent monitoring mechanism for implementation of CSR projects/ programs/activities
undertaken by the Company as required under Schedule VIl of the Companies Act, 2013 and for monitoring the
CSR policy from time to time.

Composition :

The CSR Committee of the Company consists of 2 Non-Executive & Independent Directors, 1 Executive Director
and 1 Non-Executive & Non-Indepedent Director.

Number of Meetings held during the year :
During the year, the Committee met once on 23 May, 2017.

Composition, name of Members and attendance during the year :

Sr. Name Status Category of Directorship No. of meetings | Sitting Fees
No. attended paid ¥
1 |Mr. Amin H. Manekia Chairman |Non Executive & Independent 1 7,500/-
2. |Ms. Nina D.Kapadia Member |Non Executive & Independent 1 7,500/-
3. |Mr. Mandar Joshi Member |Executive & Non Independent 1 NA
4. |Mr. Priya Ranjan Member [Non Executive & Non Independent NA NA
(From 12.02.2018)

Mrs. Nisha Kantirao, Company Secretary acts as the Secretary of the CSR Committee.

7. STAKEHOLDERS RELATIONSHIP COMMITTEE :

Terms of reference :

The Committee focuses primarily on monitoring expeditious redressal of investors / stakeholders grievances and
also function in an efficient manner that all issues / concerns of stakeholders are addressed / resolved promptly.
The Committee also considers and approve transfer of shares and issue of duplicate / split / consolidation / sub-
division of share certificates.

Composition, name of Members and attendance during the year :
The Committee consists of 1 Non-Executive & Independent Director and 1 Executive Director.

During the year 4 Stakeholders Relationship Committee Meetings were held on 14" April, 2017, 239 May, 2017,
7" August, 2017 and 1%t January, 2018.

Sr. Name Status Category of Directorship No. of meetings | Sitting Fees
No. attended paid %

1. |Ms. Nina D. Kapadia Chairperson |Non Executive & Independent 4 30,000/-

2. |Mr. Mandar Joshi Member  |Executive & Non-Independent 4 NA
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iii. Name and Designation of Compliance Officer:
Mrs. Nisha Kantirao, Company Secretary is the Compliance Officer.
iv. Shareholders’ Services and redressal of Grievances:

There was 1 complaint/ grievance received during the year which was resolved to the satisfaction of shareholder.
There were no complaints outstanding as on 31t March, 2018. Routine correspondence/ enquiries and requests
for transfer, transmission and dematerialization were promptly attended to.

GENERAL BODY MEETINGS:

The last three Annual General Meetings were held as under:

Financial year Date Time Venue
2016-2017 10.08.2017 4.00 p.m
2015-2016 12.08.2016 4.00 p.m
2014-2015 10.08.2015 4.00 p.m.

M.C. Ghia Hall, Bhogilal Hargovindas Building, 4" Floor,
18/20, Kaikhushru Dubash Marg, Mumbai- 400 001.

The following Special Resolutions were passed with requisite majority in the previous 3 Annual General Meetings:
2016-17

> Keeping the records maintained under Section 88 of the Companies Act, 2013, at a place other than the Registered
office of the Company.

2015-16
> Appointment of Mr. Mandar Joshi (DIN: 07526430) as a Whole Time Director & CEO.

> Keeping the records maintained under Section 88 of the Companies Act, 2013, at a place other than the Registered
office of the Company.

2014-15
> Approval of Commission payable to Non Executive Directors.
No Extraordinary General Meeting was held during the year 2017-18.
No resolution was required to be passed through Postal Ballot during the year 2017-18.

None of the businesses proposed to be transacted at the ensuing Annual General Meeting requires passing of a
special resolution through postal ballot.

DISCLOSURES:
i.  There were no material related party transactions entered into by the Company during the financial year 2017-18.

ii. There were no instances of non-compliance, penalties, strictures imposed on the Company by Stock Exchanges,
SEBI or any other statutory authority, on any matter relating to capital markets during the last three years.

iii. The Company has a Vigil Mechanism and Whistle Blower Policy for Directors and employees to report violations
of applicable laws and regulations and the code of conduct. During the year under review, no employee was
denied access to the Audit Committee. The Policy on Vigil Mechanism and Whistle Blower is uploaded on the
website of the Company and can be accessed through the link: http://www.ivpindia.com/policies.php

iv. The Company has complied with all applicable mandatory requirements of Listing Regulations.

v. Company’s Policy on Related Party Transactions is uploaded on the website of the Company and can be accessed
through the link: http://www.ivpindia.com/policies.php

vi. The Company is exposed to the risk of price fluctuations of raw materials. The Company proactively manages
these risks through forward booking and inventory management. The Company does not indulge in commodity
hedging activities.

vii. Disclosure regarding Directors and Senior Management:

A brief profile of the Directors and Members of Management Team is as follows:
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Mr. Vishal Pandit-Chairman

Mr. Vishal Pandit was appointed as a Chairman of the Company on 27" May, 2016. He is a B.A. Economics
(Hons.) from St. Stephen’s College, Delhi University and an MBA in Marketing & Finance from the Faculty of
Management Studies, Delhi University. He is also a Certified Six Sigma Black Belt. He has over 33 years of
experience in the Chemical industry, Consumer Finance, BPO and Consulting.

Mr. Pandit has worked in various positions in India and abroad. He began his career with the ICI Group in India
in 1985 and worked across Fertilizers, Rubber Chemicals, Explosives & Paints businesses in various capacities.
He joined GE Capital in 1994 in their Consumer Finance business. In 2001 he was elevated to President &
CEO of GE Money India, a position he held till 2008. During his tenure he was instrumental in setting up several
successful JVs with Maruti-Suzuki and SBI. He led Hewitt Associates (Consulting) as Market Manager - India &
Middle East from 2008-2010 and was Sr. Vice President & Business Leader MENA region for GENPACT from
2010-2014.

Mr. Amin H. Manekia-Independent Director

Mr. Amin H. Manekia has over 33 years of experience in the fields of marketing, finance, health, co-operation
and banking. He has worked for more than 3 decades in various capacities in different institutions of the Aga
Khan Development Network and on the Boards of various listed financial institutions, local and global, for over
a decade. He is currently a Director on the Board of DCB Bank Ltd. and also serves as a Member of their
Credit Committee and as the Chairman of the Customer Service Committee of the Bank. Mr. Manekia is also the
President of Prince Aly Khan Hospital in South Mumbai and the Chairman of Aga Khan Health Services India.
He has obtained his M.B.A. degree from Babson College in United States of America, and a B.Com. degree from
University of Mumbai. He joined the Board of the Company as a Director on July 15, 2009 and currently holds
1600 fully paid up equity shares of the Company.

Ms. Nina D. Kapadia-Independent Director

Ms. Nina Kapadia is a B.A.(Hons), LL.B. from Bombay University and Masters in Management Studies from
Jamnalal Bajaj Institute of Management Studies, Bombay. She started her practice as an advocate in the year
1967 and became a solicitor in the year 1970. Since 1988 till recently she was a partner with M/s. Pandya Gandhi
& Co, Advocates and Solicitors. She is actively involved in philanthropic activities and is holding honorary trustee
position with Charitable organizations.

Mr. Sajid M. Fazalbhoy-Independent Director

Mr. Sajid M. Fazalbhoy is a business management graduate from European Business School and Regents
Business School, London. He has also completed courses on private equity and venture capital from the Indian
School of Business. He has over 12 years of experience in the IT and financial services space. He founded
Amedeo Software, a mobile value added service company and is currently engaged as principal at Blume Venture
Advisors, a venture capital fund. He is on the Boards of several early stage companies.

Mr. Mandar Joshi- Whole Time Director and Chief Executive Officer

Mr. Mandar Joshi was appointed as Chief Executive Officer of the Company on 11" August, 2015 and was
elevated to the position of Whole Time Director and Chief Executive Officer of the Company on 1%t August, 2016.
He is a B. Tech (Chemical Engineering) from IIT Mumbai and MMM (Marketing) from JBIMS, Mumbai University.
He has over 22 years of experience in the Chemical Industry. He started his career with Gharda Chemicals in
1995 as management trainee. In the year 1996 he joined BASF Group at Ludwigshafen, Germany where he
worked for 4 years. After returning to India, he worked in different BASF group companies executing various roles
in technical, commercial and leadership functions such as Site Manufacturing Director and Business Director
Polyurethanes.

Mr. Priya Ranjan- Additional Director (Non-Executive, Non-Independent Director)

Mr. Priya Ranjan is a BA (Hons) from St. Xavier’s College, Calcutta and an MBA with specialization in Human
Resource from Xavier Labour Relation Institute (XLRI), India.He has over 27 years of experience in the field of
Human Resource Management. Mr Priya Ranjan began his career with TATA STEEL in India in 1991. He worked
in various companies in India and abroad namely UTI Asset Management, AXA Global Life & Savings Business
Line, AXA Life Insurance, JP Morgan Chase Bank, General Electronics Capital, Team Excel and Microland Limited.
He joined IFFCO group in the year 2015 and currently he is a Group Director of IFFCO Group — UAE.
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Mrs. Meenal Rane- Chief Financial Officer

Mrs. Meenal Rane is a Chartered accountant from Institute of Chartered Accountants of India (1999-2002),
Cost and Management Accountant from Institute of Cost and Management Accountants of India (2000-2004)
and Bachelor of Commerce from University of Mumbai (1994-1999). She is highly accomplished, result driven
Senior Accounting and Financial Management Executive with more than 15 years of experience in Finance and
Operations Management with startups and global multi-billion dollar organizations.

Mrs. Nisha Kantirao- Company Secretary

Mrs. Nisha Kantirao is a qualified Company Secretary and has been with the Company since January, 2017. She
has done her B. Com and LLB from Mumbai University. She has over 9 years of experience in various companies
in secretarial and compliance department.

10. MEANS OF COMMUNICATION:

11.
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The extract of Quarterly, Half-yearly and Annual Financial Results of the Company are normally published in Free
Press Journal and Navshakti.

All official news releases and financial results are communicated by the Company through its Corporate website www.
ivpindia.com.

The information to Stock Exchanges is now being filed online on NSE (NEAPS) and BSE (BSE Listing centre).
GENERAL SHAREHOLDER INFORMATION:

AGM Day, Date & time . Thursday, 9" August, 2018 at 10.30 a.m.

Venue: M.C. Ghia Hall, Bhogilal Hargovindas Building, 4" Floor, 18/20,
Kaikhushru Dubash Marg, Mumbai- 400 001

Financial Year o 18t April, 2017 to 315 March, 2018

Date of Book Closure . Friday, 3 August, 2018 to Thursday, 9" August, 2018

(both days inclusive)

Dividend Payment : Credit/dispatch of final dividend will commence from
14" August, 2018, subject to the approval of the shareholders at
the Annual General Meeting.

Listing details

Name of the Stock Exchange Stock/Scrip Code:

BSE Limited 507580
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400 001.

National Stock Exchange of India Limited IVP

Exchange Plaza, C-1, Block G,
Bandra Kurla Complex,
Bandra (E), Mumbai - 400 051.

ISIN : INE043C01018
Company Identification Number (CIN) : L74999MH1929PLC001503

The Company hereby confirms that the Company has made the payment of Annual Listing Fees for the financial year
ended 31% March, 2018 to BSE Limited and National Stock Exchange of India Limited.

SEBI Registration No. : INROOOOO 4058

Share Transfer System . The share transfer activities in respect of the shares held in
physical form are carried out by M/s. Link Intime India Pvt. Ltd.,
the Company’s Registrar and share Transfer Agents
(“R & T Agents”). The documents received for transfer are



Factories Locations

Address for Correspondence

12. Stock Market Data:

ave

scrutinized by the Company’s R & T Agents which are subject
to review by the officials of the Company. The shares lodged for
transfer are processed and share certificates duly endorsed are
returned within the stipulated time, subject to documents being
valid and complete in all respects. In case of shares held in
electronic form, the transfers are processed by NSDL/CDSL
through respective Depository Participants.

A summary of approved transfers, transmissions, deletion
requests, etc. are placed before the Board of Directors from
time to time in terms of the Listing Regulations requirements.
The Company obtains a half-yearly compliance certificate from
a Company Secretary in Practice to the effect that all certificates
have been issued within 30 (thirty) days of the date of valid
lodgment of transfer, sub-division, consolidation and renewal etc.
as required under Regulation 40(9) of the Listing Regulations.

: D-19/20 MIDC Area,

Tarapur, Dist. Palgarh, Boisar- 401 506, Maharashtra

28-B, Kumbalagudu, 1%t Phase
KIADB Industrial Area,
Bengaluru - 560 074, Karnataka

. Secretarial Department

IVP Limited

Shashikant N Redij Marg, Ghorupdeo,

Mumbai - 400 033

Phone : 022 - 62488400 / 408 Direct : 022 - 62488407
Email : ivpsecretarial@ivpindia.com

Registrar & Share Transfer Agents (R & T Agents)
Link Intime India Pvt Ltd.

C-101, 247 Park, L.B.S. Marg,

Vikhroli (West)

Mumbai - 400 083.

Phone: 022-49186270

Fax: 022-49186060

Email: rnt.helpdesk@linkintime.co.in

Website: www.linkintime.co.in

The monthly high and low quotations of the Company’s shares on BSE and NSE are as follows:

Month BSE NSE
HIGH LOW HIGH LOW
April 2017 187.55 149.00 188.05 150.65
May 2017 168.00 135.00 168.75 135.50
June 2017 170.00 141.30 169.90 142.00
July 2017 183.00 162.10 183.00 163.95
August 2017 172.10 141.20 177.00 143.05
September 2017 209.70 150.05 209.70 150.10
October 2017 193.00 165.45 189.00 166.50
November 2017 234.00 173.05 232.50 174.00
December 2017 213.00 183.25 213.10 181.20
January 2018 232.95 188.10 233.40 187.45
February 2018 224.70 164.50 226.00 165.30
March 2018 212.50 180.95 213.45 181.10
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Stock Performance (Indexed)
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13. TRANSFER OF UNCLAIMED DIVIDEND/SHARES TO INVESTOR EDUCATION AND PROTECTION FUND:

38

Pursuant to Sections 124 and 125 of the Companies Act, 2013 read with the Investor Education and Protection
Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (“IEPF Rules”), dividends, if not claimed for a
consecutive period of 7 years from the date of transfer to Unpaid Dividend Account of the Company, are liable to be
transferred to the Investor Education and Protection Fund (“IEPF”).

Further, shares in respect of such dividends which have not been claimed for a period of 7 consecutive years are
also liable to be transferred to the demat account of the IEPF Authority. The provisions relating to transfer of shares
were made effective by the Ministry of Corporate Affairs, vide its Notification dated 13™ October, 2017 read with the
circular dated 16™ October, 2017, wherein it was provided that where the period of 7 consecutive years, as above,
was completed or being completed during the period from 7" September, 2016 to 31t October, 2017, the due date of
transfer for such shares was 31 October, 2017.

In the interest of the shareholders, the Company sends periodical reminders to the shareholders to claim their
dividends in order to avoid transfer of dividends/shares to IEPF Authority. Notices in this regard are also published
in the newspapers and the details of unclaimed dividends in respect of 7 financial years and shareholders
whose shares are liable to be transferred to the IEPF Authority, are uploaded on the Company’s website viz.
www.ivpindia.com. During the year under review, an amount of ¥ 58,696/- in respect of Unclaimed 92" Dividend for
the financial year 2009-10 was credited to the Investor Education and Protection Fund pursuant to Section 124 and
125 of the Companies Act, 2013 and Investor Education and Protection Fund Authority (Accounting, Audit, Transfer
and Refund) Rules, 2016.

In terms of Section 124(6) of the Companies Act, 2013 and the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, the Company has transferred 21,277 equity shares on which
dividend has not been paid or claimed for seven consecutive years or more to the IEPF, constituted by the Central
Government under Section 125 of the Companies Act, 2013.

The members are requested to claim their unclaimed dividend for the year 2010-2011 before 3 September, 2018. The
members are further requested to note that shares on which dividend remain unclaimed/unpaid for seven consecutive
years will be transferred to the IEPF.
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14. DISTRIBUTION OF SHAREHOLDING AS ON 31T MARCH, 2018:

15.

16.

17.

18.

No of Equity Shares held | No. of Shareholders | % of shareholders | No. of shares held| % of shareholding
Upto 500 3575 84.10 446676 4.33
501-1000 276 6.49 216737 2.10
1001-2000 186 4.38 281924 2.73
2001- 3000 54 1.27 135014 1.31
3001-4000 26 0.61 92426 0.89
4001-5000 28 0.66 130116 1.26
5001-10000 29 0.68 201043 1.95
10001 and above 77 1.81 8822327 85.43
Total 4251 100.00 10326263 100.00

SHAREHOLDING PATTERN AS ON 315" MARCH, 2018:
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Shareholders having multiple folios under one PAN have been considered as one shareholder.
Dematerialisation of Shares : Till 31s March, 2018, 10170469 (98.49%) Equity shares have been dematerialized

The Company has not issued any GDRs/ADRs/Warrants or any convertible instruments in the past and hence as on
31t March, 2018, the Company does not have any outstanding GDRs/ADRs/Warrants or any convertible instruments.

COMMODITY PRICE RISK OR FOREIGN EXCHANGE RISK AND HEDGING ACTIVITIES:

The Company is exposed to the risk of price fluctuations of raw materials. The Company proactively manages these
risks through forward booking and inventory management. The Company does not indulge in commodity hedging
activities.

The Company has in place a robust risk management framework and policy for identification, monitoring and mitigation
of foreign exchange risks. The risks are tracked and monitored on a regular basis and mitigation strategies are adopted
in line with the risk management framework.

The Company did not enter into any forward contract during FY 2017-18.
The Company does not have any foreign currency debt.
PREVENTION OF INSIDER TRADING:

As per SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has adopted a Code of Conduct for
prevention of insider trading. All the Directors, Employees and other persons specified therein are governed by this
code. The Company has appointed Mrs. Nisha Kantirao, Company Secretary as the Compliance Officer.

RECONCILIATION OF SHARE CAPITAL AUDIT:

As stipulated by SEBI, a qualified Practicing Company Secretary carries out the Reconciliation of Share Capital Audit
to reconcile the total admitted capital with National Securities Depository Limited (NSDL), Central Depository Services
(India) Limited (CDSL) and held in physical form with the total issued and paid-up capital. This audit is carried out every
quarter and the report thereon is submitted to the stock exchanges and is placed before the Board of Directors of the
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Company. The audit, inter alia, confirms that the listed and paid up capital of the Company is in agreement with the
aggregate of the total number of shares in dematerialized form held with NSDL, CDSL and the total number of shares
in physical form.

The Secretarial department of the Company at Mumbai is manned by competent and experienced professionals. The
Company has a system to review and audit its secretarial and other statutory compliances by competent professionals.
Appropriate actions are taken to continuously improve the quality of compliance.

19. CODE OF CONDUCT:

The Company has laid down a Code of Conduct for all Board Members and Senior Management Personnel. The Code
of Conduct is available on the website of the Company www.ivpindia.com. The declaration of Whole Time Director and
CEO is given below:

DECLARATION

| hereby declare that all the Board Members and Senior Management Personnel have affirmed compliance with the Code
of Conduct as adopted by the Board of Directors.

Place: Mumbai Mandar Joshi
Date : 24" May, 2018 Whole Time Director & Chief Executive Officer
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CEO AND CFO CERTIFICATION

We, Mandar Joshi, Whole time Director & Chief Executive Officer and Meenal Rane, Chief Financial Officer responsible
for the finance function certify that:
a) We have reviewed the financial statements and cash flow statement for the year ended 31 March, 2018 and to the
best of our knowledge and belief:
(i) These Statements do not contain any materially untrue statement or omit any material fact or contain statements
that might be misleading.

(i) These Statements together present a true and fair view of the Company'’s affairs and are in compliance with
existing accounting standards, applicable laws and regulations.

b) There are to the best of our Knowledge and belief, no transactions entered into by the Company during the year ended
31st March, 2018 are fraudulent, illegal or violate the Company’s Code of Conduct.

c) We accept responsibility for establishing and maintaining internal controls for financial reporting and we have evaluated
the effectiveness of internal control systems of the Company pertaining to financial reporting. Deficiencies in the
design or operation of such internal controls, if any, of which we are aware, have been disclosed to the auditors and to
the Audit Committee and steps have been taken to rectify these deficiencies.

d) We have indicated to the Auditors and the Audit Committee:

i)  that there were no significant change in internal control over financial reporting during the year;

ii) significant change in accounting policies made during the year and the same has been disclosed in the notes to
financial statements; and

ii) that there were no instances of significant fraud of which we have become aware.

Place : Mumbai Mandar Joshi Meenal Rane
Date : 24" May, 2018 Whole Time Director & Chief Executive Officer Chief Financial Officer

AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE

To the Members of
IVP Limited

We have examined the compliance of conditions of Corporate Governance by IVP Limited (“the Company”), for the Year
ended on March 31, 2018, as stipulated in regulations 17 to 27 and Clauses (b) to (i) of regulation 46(2) and para C and D
of Schedule V of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (Listing Regulations) of the said
Company with the relevant Stock Exchanges.

The compliance of conditions of Corporate Governance is the responsibility of the management. This responsibilty
includes the design, implementation and maintenance of internal control and procedures to ensure the compliance with
the conditions of the Corporate Governance stipulated in Listing Regulations. Our examination was limited to procedures
and implementation thereof, adopted by the Company, for ensuring the compliance of the conditions of the Corporate
Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company
has complied with the conditions of Corporate Governance as stipulated in Chapter IV of Listing Regulations.

We state that no Investor grievances are pending for a period exceeding one month against the Company as per the
records maintained by the Stakeholders Relationship Committee.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

For BANSI S. MEHTA & CO.
Chartered Accountants
Firm Registration N0.100991W

Place: Mumbai DIVYESH I. SHAH
Date : 24" May, 2018 Partner
Membership No. 37326
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REVENUE ACCOUNTS FINANCIAL
Year Gross Pay Roll  Depreciation Development Profit Before  Taxation Profit After Gross
Revenue Rebate/ Investment Tax Tax Dividend

Allowance/ Export Profit/
Capital Reserve

T InLakhs < InLakhs I InLakhs 3 In Lakhs ZInLakhs < InLakhs I InLakhs I InLakhs

1929-30 0.63 0.11 - - 0.40 - 0.40 -
1934-35 15.46 0.89 0.85 - 0.81 - 0.81 0.55
1939-40 26.55 1.23 0.60 - 2.32 0.71 1.61 1.21
1944-45 113.46 3.10 0.50 - 18.65 14.77 3.88 2.08
1949-50 179.04 4.46 1.50 - 3.14 0.50 2.64 1.82
1954-55 130.37 5.15 0.75 - 2.21 0.20 2.01 1.03
1959-60 293.91 7.58 0.62 0.08 9.09 3.65 5.44 3.60
1960-61 345.32 7.88 0.72 0.08 9.21 455 4.66 3.60
1961-62 366.60 8.28 0.71 0.08 12.64 6.80 5.84 3.60
1962-63 393.40 8.26 0.80 0.32 16.86 11.20 5.66 3.63
1963-64 436.82 10.17 1.27 0.46 20.64 14.40 6.24 3.87
1964-65 472.83 11.30 2.18 1.50 29.33 18.00 11.33 4.84
1965-66 602.76 12.77 2.77 0.69 15.87 10.00 5.87 3.87
1966-67 674.78 14.04 2.82 0.60 7.96 4.33 3.63 3.77
1967-68 505.02 14.70 3.06 0.45 13.54 7.40 6.14 4.36
1968-69 586.46 19.27 2.94 0.26 15.88 7.70 8.18 4.65
1969-70 584.46 20.35 3.51 0.81 21.67 11.84 9.83 4.94
1970-71 (15 months) 711.95 27.50 6.89 1.50 11.13 5.30 5.83 4.94
1972 516.34 23.78 5.46 0.57 22.10 12.85 9.25 4.94
1973 624.36 27.41 5.92 0.70 44.85 32.05 12.80 6.91
1974 837.70 36.20 6.91 1.00 27.37 18.18 9.19 6.10
1975 865.00 41.97 6.96 - 37.02 25.50 11.52 8.13
1976 961.95 48.80 16.65 0.30 91.60 63.25 28.35 12.71
1977 1424.42 56.28 10.76 13.00 132.40 62.50 69.90 12.71
1978 1547.07 67.81 22.32 3.50 110.44 66.25 44.19 12.71
1979 1840.12 81.88 16.14 1.75 130.75 83.50 47.25 15.25
1980 2057.36 88.90 18.27 3.00 151.98 94.50 57.48 20.33
1981 2213.32 96.09 19.39 1.25 125.11 68.75 56.36 20.33
1982 2590.56 112.14 20.18 21.00 77.42 21.50 55.92 21.85
1983 2833.71 114.45 35.45 1.32 45.79 20.00 25.79 24.39
1984 3802.10 133.57 51.01 3.00 60.16 15.00 45.16 24.39
1985 4609.55 155.52 43.87 15.75 138.12 20.00 118.12 28.46
1986 5131.28 175.16 39.42 16.00 160.79 35.00 125.79 30.49
1987 4994.38 168.81 62.34 15.00 188.17 37.00 151.17 43.25
1988-89 (15 months) 5765.12 206.90 68.33 40.00 283.77 43.00 240.77 68.84
1989-90 6533.45 221.77 88.07 33.00 258.32 41.00 217.32 68.84
1990-91 8053.65 238.76 107.54 - 323.67 68.00 255.67 68.84
1991-92 9047.78 258.77 127.61 - 468.41 200.00 276.01 103.26
1992-93 8318.95 293.21 133.87 25.00 518.58 225.00 293.58 117.03
1993-94 8432.20 306.76 83.47 - 515.01 169.25 345.76 137.68
1994-95 9649.17 356.70 89.07 - 510.04 210.00 300.04 137.68
1995-96 25566.27 412.66 90.44 - 834.53 368.00 466.53 137.68
1996-97 28852.16 495.38 96.74 - 1211.59 540.00 671.59 165.22
1997-98 29223.73 483.53 106.18 - 1275.07 440.00 835.07 206.53
1998-99 69528.19 553.27 121.73 - 2002.93 720.00 1282.93 258.16
1999-2000 72670.64 555.38 127.19 - 1310.79 505.00 805.79 258.16
2000-2001 27822.63 538.81 155.27 - 340.49 97.00 243.49 154.89
2001-2002 27427.80 528.54 153.82 - 588.28 217.34 370.94 185.87
2002-2003 36364.98 589.13 160.00 - 1071.75 421.74 650.01 227.18
2003-2004 35082.95 580.86 159.16 - 944.39 282.47 661.92 227.18
2004-2005 21569.74 540.88 154.69 - 209.17 47.37 161.80 227.18
2005-2006 13777.08 570.23 154.33 - (672.51) (55.61) (616.90) 103.26
2006-2007 5497.93 427.54 153.85 - (591.85) (8.50) (583.35) -
2007-2008 5777.26 317.36 128.73 - 341.04 (25.79) 366.83 103.26
2008-2009 6485.48 272.00 102.55 - 147.08 25.59 121.49 103.26
2009-2010 7774.25 298.92 102.64 - (248.56) (86.82) (161.74) 103.26
2010-2011 13020.36 327.38 107.83 - 360.50 42.35 318.15 154.89
2011-2012 15469.69 362.60 113.61 - 777.08 172.75 604.33 154.89
2012-2013 15195.14 413.86 115.14 - 520.58 151.40 369.18 154.89
2013-2014 14749.70 442 57 120.35 - 417.58 171.26 246.32 103.26
2014-2015 16484.47 455.86 123.31 - 1045.67 352.93 692.74 206.53
2015-2016 15981.31 672.22 123.78 - 1802.42 760.92 1041.50 206.53
2016-2017* 18164.47 988.87 136.52 - 1702.01 621.24 1080.77 206.53
2017-2018 27691.13 1231.58 260.01 - 1641.37 602.58 1038.79 206.53

* Figures as per Ind-AS
Brackets Indicate Negative Figures
Previous years figures have been regrouped whereever necessary
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STATISTICS CAPITAL ACCOUNTS
. Reserves and . Cumulative Earnings to Gross Net Worth per
Share Capital Surplus Borrowing Gross Block Depreciation Net Block Equity Dividend Equity Share
RS.InLakhs RS.InLakhs RS.InLakhs RS.InLakhs RS.InLakhs RS. In Lakhs % % %

9.87 - - 6.19 - 6.19 - - 96
11.00 1.78 - 9.08 2.20 6.88 7.4 5.0 103
12.10 1.16 - 11.31 5.30 6.01 13.3 10.0 110
12.10 6.44 - 12.54 8.50 4.04 32.1 17.0 153
18.15 7.46 8.94 22.13 16.50 5.63 14.5 10.0 141
21.17 3.95 - 25.37 20.00 5.37 9.5 5.0 119
21.17 7.77 - 27.91 21.27 6.64 25.7 17.0 137
21.17 8.85 - 28.47 21.90 6.57 22.0 17.0 142
21.17 10.08 - 28.97 22.59 6.38 27.5 17.0 152
24.20 10.08 - 31.87 23.37 8.50 23.3 15.0 142
24.20 12.45 - 32.94 24.63 8.31 25.8 16.0 151
24.20 18.94 - 41.07 26.60 14.47 46.8 20.0 178
29.04 18.09 5.15 44.60 29.38 15.22 20.2 16.0 163
29.04 17.95 10.48 48.93 32.20 16.73 12.5 13.0 162
29.04 19.72 25.08 58.80 35.01 23.79 21.1 15.0 168
29.04 23.26 13.13 62.33 37.95 24.38 28.1 16.0 180
29.04 28.16 35.73 72.52 41.35 31.17 33.8 17.0 197
29.04 29.06 70.74 86.83 48.14 38.69 20.0 17.0 200
29.04 3341 82.00 91.04 53.08 37.96 31.8 17.0 215
40.66 27.71 92.14 102.62 58.82 43.80 31.6 17.0 168
40.66 30.80 72.96 110.65 65.54 45.11 22.6 15.0 176
40.66 34.19 51.39 115.70 72.41 43.29 28.3 20.0 184
50.82 39.67 125.75 146.12 86.92 59.20 55.8 25.0 178
50.82 96.86 136.41 213.84 75.86 137.98 137.5 25.0 291
50.82 128.32 294.69 278.14 97.76 180.38 87.1 25.0 353

101.64 109.01 302.51 311.82 112.26 199.56 46.5 15.0 207
101.64 146.14 374.61 352.88 130.00 222.88 56.6 20.0 244
101.64 182.16 468.69 433.89 144.87 289.02 55.5 20.0 279
135.52 233.17 544.55 520.87 150.48 370.39 46.1 18.0 272
135.52 234.56 564.22 545.96 182.84 363.12 19.0 18.0 273
135.52 561.54 674.74 873.42 233.40 640.02 33.3 18.0 514
203.28 570.62 1001.16 1031.90 288.61 743.29 58.1 14.0 381
203.28 635.84 1176.84 1103.84 339.16 764.68 61.9 15.0 413
229.47 758.69 1285.99 1266.19 412.99 835.20 66.0 20.0 431
229.47 1356.12 2104.67 2137.30 493.50 1643.80 104.9 30.0 692
458.95 1257.56 2083.91 2342.87 607.68 1735.19 49.30 15.0 374
458.95 1417.81 2178.46 2532.12 741.78 1790.34 55.71 15.0 409
688.42 1334.52 2325.87 2709.73 895.11 1814.62 40.09 15.0 294
688.42 1472.87 2551.36 2664.10 1002.74 1661.36 42.65 17.0 314
688.42 1654.57 2641.02 2766.67 941.64 1825.02 50.22 20.0 340
688.42 1790.72 3383.80 2805.59 1034.96 1770.63 43.58 20.0 360
688.42 2093.02 4075.60 2928.93 1148.45 1780.48 67.77 20.0 404
1032.63 2212.54 2986.59 3148.37 1270.85 1877.52 65.04 16.0 314
1032.63 2794.22 4058.44 3528.65 1395.88 2132.77 80.87 20.00 371
1032.63 3764.58 2740.95 3842.88 1543.72 2299.16 124.23 25.00 465
1032.63 4259.95 3277.45 4256.44 1686.36 2570.08 78.03 25.00 513
1032.63 4315.55 3713.62 4385.27 1775.63 2609.64 23.60 15.00 518
1032.63 4070.19 1337.72 4426.17 1936.11 2490.06 35.90 18.00 494
1032.63 4446.71 1114.50 4494.09 2093.31 2400.78 62.90 22.00 530
1032.63 4899.52 2857.49 4551.76 2256.73 2295.03 64.10 22.00 574
1032.63 4784.50 1764.84 4532.31 2419.72 2112.59 15.70 22.00 563
1032.63 4034.64 741.31 4641.89 2585.89 2056.00 (59.70) 10.00 491
1032.63 3436.55 588.99 4785.86 2747.84 2038.02 (56.50) - 433
1032.63 3616.32 - 3476.35 1899.53 1576.82 35.50 10.00 450
1032.63 3611.85 - 3387.87 1886.00 1501.87 11.80 10.00 450
1032.63 3318.91 - 3454.29 1946.54 1507.75 (15.70) 10.00 421
1032.63 3451.15 523.10 3624.32 2019.72 1604.60 30.80 15.00 434
1032.63 3870.52 400.00 3724.04 2110.26 1613.78 58.52 15.00 475
1032.63 4053.54 450.39 3830.54 2221.81 1608.73 35.75 15.00 492
1032.63 4174.11 400.00 3815.50 2281.69 1533.81 23.85 10.00 504
1032.63 4454.48 400.00 4124.01 2619.54 1504.47 67.09 20.00 531
1032.63 5247.41 - 3129.59 1405.98 1723.61 100.86 20.00 608
1032.63 6285.95 1395.09 4884.92 1334.86 3550.06 104.66 20.00 708.73
1032.63 7075.67 7762.09 5732.29 1589.80 4142.49 100.60 20.00 785.21

Brackets Indicate Negative Figures
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EIGHTY NINTH ANNUAL REPORT 2017-2018

INDEPENDENT AUDITOR’S REPORT

To the Members of IVP Limited
Report on the Financial Statements

We have audited the accompanying Ind AS Financial Statements of IVP Limited (“the Company”), which comprise the
Balance Sheet as at March 31, 2018, the Statement of Profit and Loss (including Other Comprehensive Income), the
Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and a summary of the significant
accounting policies and other explanatory information (hereinafter referred to as “Ind AS Financial Statements”).

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, cash flows and changes in equity of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind
AS) prescribed under Section 133 of the Act, read with relevant rules issued there under.

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; 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 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 Ind AS 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 there
under.

We conducted our audit of the Ind AS financial statements 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 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 AS 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 Ind AS financial statements.

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 including the Ind AS, of the state of affairs of the Company as at
March 31, 2018, and its financial performance including other comprehensive income, its cash flow sand the changes in
equity for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors Report) Order, 2016 (“the Order”), issued by the Central Government of
India in terms of Section 143(11) of the Act, we enclose in “Annexure A”, a statement on the matters specified in the
paragraphs 3 and 4 of the Order, to the extent applicable.
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2. Asrequired by Section 143(3) of the Act, we report that:

(&) 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, 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.

(d) Inour opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting Standards prescribed
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, 2018 taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2018 from being appointed as a
director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of internal financial controls over financials 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 Auditors’ 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, if any, of pending litigations on the financial position in its Ind AS
financial statements. Refer Note 34 of the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses as required under the applicable law or accounting standards; and

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2018;

For BANSI S. MEHTA & CO.
Chartered Accountants

Firm Registration No.100991W

Place: Mumbai DIVYESH I. SHAH
Date : May 24, 2018 Partner
Membership No. 37326
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EIGHTY NINTH ANNUAL REPORT 2017-2018

ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

Referred to in paragraph 1 under the heading of “Report on Other Legal and Regulatory Requirements’ of our Independent
Auditors’ Report of even date to the members of IVP LIMITED on the financial statements for the year ended March 31,
2018.

Report on the Companies (Auditors’ Report) Order, 2016, issued in terms of Section 143(11) of the Companies Act,
2013 (“the Act”) of IVP LIMITED (“the Company”)

Vi.

Vii.
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a. The Company has maintained proper records showing full particulars, including quantitative details and situation
of Property, Plant and Equipment.

b. As explained to us, the Company has a programme in which Property, Plant and Equipment are physically verified
on a regular basis which, in our opinion, is reasonable having regard to the size of the Company and the nature
of its assets. In accordance with such programme, the management has physically verified Property, Plant and
Equipment of significant value during the year and no material discrepancies were noticed on such verification.

c. According to the information and explanations given to us and the records examined by us, we report that the title
deeds of immovable properties are held in the name of the Company. In respect of immovable properties of land
that have been taken on lease and disclosed as non-current / current assets in the financial statements, the lease
agreements are in the name of the Company, where the Company is the lessee in the agreement.

Inventories have been physically verified by the management during the year and no material discrepancies were
noticed on such verification during the year.

As the Company has not granted any loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or other parties covered in the Register maintained under Section 189 of the Act Clause 3(iii)(a), Clause 3(iii)(b) and
Clause 3(iii)(c) of the Companies (Auditors’ Report) Order, 2016 are not applicable.

In our opinion and according to 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 given, investments made, guarantees given and security
provided, as applicable.

In our opinion and according to the information and explanations given to us, the Company has not accepted any
deposits from the public during the year, in terms of the provisions of Sections 73 to 76 or any other relevant provisions
of the Act and rules framed there under. Accordingly, Paragraph 3(v) of the Order is not applicable to the Company.

We have broadly reviewed the books of accounts maintained by the Company as specified under Section 148(1) of
the Act for maintenance of cost records in respect of products manufactured by the Company, and are of the opinion
that prima facie, the prescribed accounts and records have been made and maintained. However, we have not made
a detailed examination of the cost records with a view to determine whether they are accurate or complete.

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, Employees’ State Insurance, Income-Tax, Sales-Tax, Service Tax, Duty of Customs, Duty of
Excise, value added Tax, Cess and other material statutory dues have been regularly deposited during the year
by the Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in respect of 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 were in arrears as at 31st March 2018 for a period of more
than six months from the date they became payable.

b. According to the information and explanations given to us and on the basis of our examination of the records of
the Company, details of dues of Income-Tax, Sales-Tax, Service Tax, Duty of Customs, Duty of Excise and value
added Tax which have not been deposited as on 31 March 2018 on account of disputes have been given below:



viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

ave

Sr.| Name of Statute Amount (Rupees) Period to which the Forum where
No. [(Nature of the dues) amount relates dispute is pending
1 |The Bihar Sales Tax Act, 1944
Sales Tax | 12,668| F.Y.1992-93 |Deputy Commissioner (Appeals) Jamshedpur
2 |The Central Sales Tax Act, 1956
Sales Tax | 91,700| F.Y.1992-93 |Deputy Commissioner (Appeals) Jamshedpur
3 |The Central Excise Act, 1944
Excise Duty 1,43,060 F.Y.1986- 91 Commissioner (Appeals)

3,62,767 F.Y.1996-99 Commissioner (Appeals)
(net of deposit of ¥ 2,88,872)

4 |The Income Tax Act, 1961

Income Tax 3,04,770 F.Y. 2010-11 ITAT
Income Tax 4,34,050 F.Y. 2012-13 CIT(Appeals)
Income Tax 4,98,131 F.Y. 2013-14 CIT(Appeals)

Income Tax 4,18,480 F.Y. 2014-15 CIT(Appeals)

According to the information and explanation given to us, and based on the records of the Company, the Company has
not defaulted in repayment of loans and borrowings, if any, to a financial institution, bank, government or debenture
holders as at the balance sheet date.

The Company did not raise moneys by way of initial public offer or further public offer (including debt instruments) and
term loans during the year, the question of reporting on its applicability for the purpose for which they were raised does
not arise.

Based on the audit procedures performed and to the best of our knowledge and belief and according to the information
and explanations given to us, no fraud by the Company or on the Company by its officers or employees has been
noticed or reported during the course of our audit.

According to the information and explanations 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 the requisite approvals mandated by
the provisions of Section 197 read with Schedule V to the Act.

In our opinion and according to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, the paragraph 3(xii) of the Order is not applicable to the Company.

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 Ind AS financial statements as required by the applicable
accounting standards.

According to the information and explanations 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. Accordingly, paragraph 3(xiv) of the Order is not applicable to the Company.

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 them. Accordingly,
paragraph 3(xv) of the Order is not applicable to the Company.

According to the information and explanations given to us, the Company is not required to be registered under section
45 |A of the Reserve Bank of India Act, 1934 as financing activities is not the principal business of the Company.
Accordingly, paragraph 3(xvi) of the Order is not applicable to the Company.

For BANSI S. MEHTA & CO.
Chartered Accountants
Firm Registration No. 100991W

Place: Mumbai DIVYESH I. SHAH

Date

May 24, 2018 Partner
Membership No. 37326
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EIGHTY NINTH ANNUAL REPORT 2017-2018

ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Referred to in paragraph 2(f) under the heading of “Report on Other Legal and Regulatory Requirements” of our Independent
Auditors’ report of even date to the members of IVP LIMITED on the Ind AS financial statements for the year ended March
31, 2018.

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 IVP Limited (“the Company”) as at March 31, 2017
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 the 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 the 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 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 Act, to the extent applicable to an audit of internal financial controls, 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 judgement, including the assessment of the risks of
material misstatement of the Ind AS 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 Ind AS 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
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to the risk that the internal financial control over financial reporting may become inadequate because of the 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 the explanations given to us, 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, 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 ICAL.

For BANSI S. MEHTA & CO.
Chartered Accountants
Firm Registration No. 100991W

Place: Mumbai DIVYESH I. SHAH
Date : May 24, 2018 Partner
Membership No. 37326
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EIGHTY NINTH ANNUAL REPORT 2017-2018

BALANCE SHEET AS AT MARCH 31, 2018

Particulars

ASSETS
Non-current Assets
(a) Property, Plant and Equipment
(b) Capital work-in-progress
(c) Investment Property
(d) Other Intangible Assets
(e) Intangible Assets Under Development
(f) Financial Assets
(i) Investments
(i) Loans
(iii) Other Financial Assets
(g) Advance Tax (Net of Provisions)

(h) Other Non-current Assets
Total Non-current Assets

Current Assets
(@) Inventories
(b) Financial Assets
(i) Trade Receivables
(i) Cash and Cash Equivalents
(iii) Bank Balance other than (ii) above
(iv) Loans
(v) Other Financial Assets
(c) Other Current Assets
Total Current Assets
Total Assets

EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital
(b) Other Equity
Total Equity
Liabilities
Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings
(ii) Other Financial Liabilities
(b) Provisions
(c) Deferred Tax Liabilities (Net)
Total Non- Current Liabilities

Current Liabilities
(a) Financial Liabilities
(i) Borrowings
(i) Trade Payables
(iii) Other Financial Liabilities
(b) Other Current Liabilities
(c) Provisions
(d) Current Tax Liabilities (Net)
Total Current Liabilities
Total Liabilities
Total Equity and Liabilities
Significant Accounting Policies

(X in Lakhs)
Note No As at As at As at
’ March 31, 2018 March 31, 2017 April 1, 2016
3A 4,117.23 3,530.84 1,473.19
3B 1,740.88 214.95 124.38
3C 1.74 1.74 1.74
4A 25.26 - -
4B - 19.21 5.13
5 1.54 1.88 1.57
6 70.25 69.97 38.57
7 19.89 19.11 18.35
8 23.07 17.75 -
9 513.87 109.02 39.41
6,513.73 3,984.47 1,702.34
10 6,079.77 2,651.88 1,917.40
11 10,663.12 5,972.66 5,454.00
12 336.01 358.83 1,107.31
13 9.66 8.56 7.34
14 20.30 14.18 6.76
15 21.79 10.44 12.51
16 1,216.15 401.99 147.17
18,346.80 9,418.54 8,652.49
24,860.53 13,403.01 10,354.83
17 1,032.63 1,032.63 1,032.63
18 7,075.67 6,285.95 5,457.05
8,108.30 7,318.58 6,489.68
19 25.18 28.94 27.74
20 265.16 196.85 143.51
290.34 225.79 171.25
21 7,762.09 1,395.09 -
22 6,994.24 2,599.25 1,988.87
23 143.00 271.27 47.47
24 1,299.94 1,274.36 1,303.33
25 262.62 318.67 353.61
26 - - 0.62
16,461.89 5,858.64 3,693.90
16,752.23 6,084.43 3,865.15
24,860.53 13,403.01 10,354.83
2

See accompanying notes forming part of the financial statements 3 to 48

As per our report of even date attached

For BANSI S. MEHTA & CO.
Chartered Accountants,
Firm Registration No: 100991W

DIVYESH I. SHAH
Partner
Membership No.37326

MUMBAI : May 24, 2018
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For and on behalf of the Board of Directors

VISHAL PANDIT
[DIN: 00121297]

AMIN H. MANEKIA
[DIN: 00053745]

MANDAR P. JOSHI
[DIN: 07526430]

MEENAL RANE

NISHA KANTIRAO
MUMBAI : May 24, 2018

Chairman

Chairman of Audit Committee

Whole Time Director and CEO

Chief Financial Officer

Company Secretary
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2018

(% in Lakhs, except EPS)

For the year ended For the year ended
Particulars Note No. March 31, 2018 March 31, 2017
I. Revenue from Operations 27 27,554.44 18,047.89
Il. Other Income 28 136.69 116.58
Ill. Total Income (I+11) 27,691.13 18,164.47
IV. EXPENSES
Cost of Materials Consumed 29 22,702.42 12,192.98
Purchase of Stock-in-trade 30 89.86 130.00
Changes in inventories of Finished Goods, 31 (898.61) (234.45)
Work-in-progress and Stock-in-trade
Excise Duty 546.13 1,897.51
Employee Benefits Expense 32 1,231.58 988.87
Finance Costs 33 328.58 22.52
Depreciation and Amortisation Expense 3and 4 260.01 136.52
Other expenses 34 1,789.80 1,328.51
Total Expenses 26,049.76 16,462.46
V. Total Profit before Exceptional items and Tax (llI-1V) 1,641.37 1,702.01
VI. Exceptional Items - -
VII. Profit before tax (V-VI) 1,641.37 1,702.01
VIII. Tax Expense
(a) Current Tax 37 534.28 566.15
(b) Deferred Tax 37 68.31 55.09
Total tax expenses 602.58 621.24
IX. Profit for the year (VII-VIII) 1,038.79 1,080.77
X. Other Comprehensive Income
A. ltems that will not be reclassified subsequently to profit or loss
i. Remeasurement gain/(loss) on the Defined Benefit Plans (0.75) (5.05)
ii. Income tax on (i) above 0.26 1.75
B. Items that will be reclassified subsequently to profit or loss - -
Other Comprehensive Income (0.49) (3.30)
XI. Total Comprehensive Income for the year (IX+X) 1,038.30 1,077.47
XIl. Earnings per equity share (Face Value X 10 Per Share)
Basic and Diluted (%) 10.06 10.43
Significant Accounting Policies 2
See accompanying notes forming part of the financial statements 3 to 48
As per our report of even date attached For and on behalf of the Board of Directors
For BANSI S. MEHTA & CO. VISHAL PANDIT Chairman
Chartered Accountants, [DIN: 00121297]
Firm Registration No: 100991W
AMIN H. MANEKIA Chairman of Audit Committee
[DIN: 00053745]
DIVYESH |. SHAH
Partner
Membership No.37326 MANDAR P. JOSHI Whole Time Director and CEO
[DIN: 07526430]
MEENAL RANE Chief Financial Officer
NISHA KANTIRAO Company Secretary
MUMBAI : May 24, 2018 MUMBAI : May 24, 2018
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2018

52

Particulars

CASH FLOW FROM OPERATING ACTIVITIES

Net Profit / (Loss) before Tax

Add / (Less):- Adjustments for Non-Cash / Non-Operating Items:
Depreciation and Amortisation

(Gain) / Loss on Fair Valuation of Units of Mutual Funds

Net (Gain) / Loss arising on financial assets measured at Fair Value through
Profit or Loss

Dividend Income

Interest Income

(Profit) / Loss on Property, Plant and Equipment sold/scrapped/written off (Net)
Finance Costs

Provision for Employee Benefits

Bad Debts written off

Provision for Expected Credit Loss (Net)

Advances / Deposits written off

Credit Balances Written Back (Net)

Operating Profit Before Changes in Working Capital
Adjustment for Changes in Working Capital
Trade Receivables

Inventories

Other Financial Assets

Short term Loans and Advances

Other Current Assets

Trade Payables and Other Current Liabilities
Other Financial Liabilities

Short term Provisions

Long term Loans and Advances

Cash Generated from Operations
Less: Taxes Paid (Net of refund received)
NET CASH FLOW FROM OPERATING ACTIVITY (A)

CASH FLOW FROM INVESTING ACTIVITIES
Interest Received
Dividend Received
Purchase of Property, Plant and Equipment
Sale of Property, Plant and Equipment
NET CASH FLOW FROM INVESTING ACTIVITY (B)

Year ended
March 31, 2018

(% in Lakhs)
Year ended
March 31, 2017

1,641.37 1,702.01
260.01 136.51
0.34 (0.31)

- (4.93)

(0.03) (0.03)
(0.80) (0.78)
2.53 (3.24)
328.58 2252
14.83 (3.84)

- 13.73

(9.91) (48.99)

- 0.55

- (31.85)

2,236.92 1,781.35
(4,680.56) (741.63)
(3,427.89) (734.49)
(11.35) -
(6.12) -
(788.59) -
4,394.99 804.57
(128.27) -
(75.39) -
(0.28) (31.40)
(2,486.54) 1,078.40
(539.33) (584.51)
(3,025.87) 493.89
0.02 0.02

0.03 0.03
(2,788.18) (2,368.73)
2.42 3.53
(2,785.71) (2,365.15)




As per our report of even date attached
For BANSI S. MEHTA & CO.

Particulars

CASH FLOW FROM FINANCING ACTIVITIES

Year ended
March 31, 2018

ave

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2018

(X in Lakhs)

Year ended
March 31, 2017

Finance Costs (328.58) (22.52)
Corporate Dividend (incl. Dividend Distribution Tax) (248.57) (248.57)
Net Proceeds from Deposits Inter-corporate ( Short-term Borrowings ) 570.00 1,000.00
NET CASH FLOW FROM FINANCING ACTIVITY (C) (7.15) 728.91
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A) +

(5,818.73) (1,142.35)
(B)+ ()
Cash on hand 12 1.03 1.58
Balances with scheduled banks on current accounts, margin accounts and fixed 12-13 366.36 1,113.07
deposit accounts
Cash Credit and demand loans 21 (395.09) -
OPENING BALANCE OF CASH and CASH EQUIVALENTS (27.70) 1,114.65
Cash on hand 12 0.68 1.03
Balances with scheduled banks on current accounts, margin accounts and fixed 12-13 344.98 366.36
deposit accounts
Cash Credit and demand loans 21 (6,192.09) (395.09)
CLOSING BALANCE OF CASH and CASH EQUIVALENTS (5,846.43) (27.70)
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (5,818.73) (1,142.35)

Change in Liability arising from Financing Activities
(X in Lakhs)
As at Cash Non-cash As at
Particulars March 31, 2017 Flows changes March 31, 2018
Current Borrowings (Refer Note 21) 1,395.09 6,367.00 - 7,762.09

Significant Accounting Policies 2

See accompanying notes forming part of the financial statements 3 to 48

Notes : 1. Figures in brackets represent outflows / deductions.

2. Previous year’s figures have been regrouped wherever necessary.

For and on behalf of the Board of Directors
VISHAL PANDIT

Chairman

Chartered Accountants,

Firm Registration No: 100991W

DIVYESH I. SHAH
Partner
Membership No.37326

MUMBAI : May 24, 2018

[DIN: 00121297]

AMIN H. MANEKIA
[DIN: 00053745]

MANDAR P. JOSHI
[DIN: 07526430]

MEENAL RANE

NISHA KANTIRAO
MUMBAI : May 24, 2018

Chairman of Audit Committee

Whole Time Director and CEO

Chief Financial Officer

Company Secretary

53



EIGHTY NINTH ANNUAL REPORT 2017-2018

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2018

A.

B.

As per our report of even date attached

Equity Share Capital (X in Lakhs)
Particulars Amount
Balance as at April 1, 2016 1,032.63
Add: Changes in Equity Share Capital during the year -
Balance as at March 31, 2017 1,032.63
Add: Changes in Equity Share Capital during the year -
Balance as at March 31, 2018 1,032.63
Other Equity
(X in Lakhs)
Reserves and Surplus
Particulars Note No. General Retained Total
Reserve Earnings
Balance as at April 1, 2016 3,168.49 2,288.56 5,457.05
Profit for the year 1080.77 1080.77
Other Comprehensive Income for the year (3.30) (3.30)
- Remeasurement gain/(loss) on Defined Benefit Plans (Net of tax)
Total Comprehensive Income/(loss) for the year - 1,077.47 1,077.47
Dividends (Includes Dividend Distribution Tax) 18 (248.57) (248.57)
Balance as at March 31, 2017 3,168.49 3,117.46 6,285.95
Profit for the year - 1,038.78 1,038.78
Other Comprehensive Income for the year - (0.49) (0.49)
- Remeasurement gain/(loss) on Defined Benefit Plans (Net of tax)
Total Comprehensive Income/(loss) for the year - 1,038.29 1,038.29
Dividends (Includes Dividend Distribution Tax) 18 (248.57) (248.57)
Balance as at March 31, 2018 3,168.49 3,907.18 7,075.67
Significant Accounting Policies 2

See accompanying notes forming part of the financial statements 3 to 48

For BANSI S. MEHTA & CO. VISHAL PANDIT
Chartered Accountants, [DIN: 00121297]
Firm Registration No: 100991W

AMIN H. MANEKIA
[DIN: 00053745]

DIVYESH |. SHAH
Partner
Membership No.37326 MANDAR P. JOSHI

MUMBAI : May 24, 2018
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[DIN: 07526430]
MEENAL RANE

NISHA KANTIRAO

MUMBAI : May 24, 2018

For and on behalf of the Board of Directors

Chairman

Chairman of Audit Committee

Whole Time Director and CEO

Chief Financial Officer

Company Secretary
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Notes Forming Part Of The Financial Statements And Other Explanatory Informations
For The Year Ended March 31, 2018

1.

Corporate Information
IVP Limited (“the Company”) is engaged in Chemical Manufacturing business.

The Company is a public limited company incorporated and domiciled in India and has its registered office at Shashikant
N. Redij Marg, Ghorupdeo, Mumbai 400 033. The equity shares of the Company are listed on Bombay Stock Exchange
Limited (BSE) and National Stock Exchange (NSE) of India Limited.

The financial statements for the year ended March 31, 2018 are approved for issue by the Company’s Board of
Directors on May 24, 2018.

Significant Accounting Policies
Basis of Preparation

These financial statements of the Company have been prepared in accordance with Indian Accounting Standards
(Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 as amended and notified under Section
133 of the Companies Act 2013 (the ‘Act’) and other relevant provisions of the Act.

For all periods upto and including for the financial year ended March 31, 2017, the Company prepared its financial
statements in accordance with Accounting Standards specified under Section 133 of the Act read with applicable rules
and the relevant provisions of the Act (“Previous GAAP”). The figures for the year ended March 31, 2017 have now
been restated as per Ind AS to provide comparability.

These financial statements for the year ended March 31, 2018 are the Company’s first Ind AS standalone financial
statements. The Company has adopted all the Ind AS and the adoption was carried out in accordance with Ind AS 101,
“First-Time Adoption of Indian Accounting Standards”, the date of transition to Ind AS being April 1, 2016. Refer to Note
44 for details of adoption of Ind AS.

These Financial Statements are prepared on an accrual basis under the historical cost convention or amortised cost,
except for the following assets and liabilities, which have been measured at fair value:

i. Certain financial assets and liabilities (including derivative instruments) that are measured at fair value.
i. Defined Benefits Plans- Plan assets measured at fair value.

These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency and
all amounts are rounded off to the nearest lakhs (INR ‘00,000) upto two decimals, except when otherwise indicated.

2.1 Property, Plant and Equipment (PPE)

* PPE is recognised when it is probable that future economic benefits associated with the item will flow to
the company and the cost of the item can be measured reliably. PPE (other than Freehold land and Capital
Work-in-progress) are stated at cost less accumulated depreciation and impairment losses, if any. The
initial cost of an asset comprises its purchase price, non-refundable purchase taxes and any costs directly
attributable to bringing the asset into the location and condition necessary for it to be capable of operating
in the manner intended by management, the initial estimate of any decommissioning obligation, if any. Cost
includes for qualifying assets, borrowing costs capitalised in accordance with the company’s accounting
policy.

. If significant parts of an item of PPE have different useful lives, then those are accounted as separate items
(major components) of PPE.

*  Material items such as spare parts, stand-by equipment and service equipment are classified as and when
they meet the definition of PPE, as specified in Ind AS 16 on “Property, Plant and Equipment”.

*  Freehold land is carried at historical cost less impairment loss, if any

*  The carrying amount of an item of PPE is derecognised upon disposal or when no future economic benefit
is expected to arise from its continued use. Any gain or loss arising on the derecognition of an item of PPE
is determined as the difference between the net disposal proceeds and the carrying amount of the item and
is recognised in Statement of Profit and Loss.
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2.2

2.3

2.4

25

Capital Work-in-progress

Property, Plant and Equipment which are not ready for intended use on the date of balance sheet are disclosed as
capital work-in-progress. It is carried at cost, less any recognised impairment loss. Such properties are classified
and capitalised to the appropriate categories of Property, Plant and Equipment when completed and ready for
intended use. Depreciation of these assets, on the same basis as other property assets, commences when the
assets are ready for their intended use.

Depreciation

Depreciation on Property, Plant and Equipment (other than Freehold Land and Capital Work-in-progress) is
provided on the Straight-Line Method in accordance with requirements prescribed under Schedule Il to the
Companies Act, 2013. The Company has assessed the estimated useful lives of its PPE and has adopted the
useful lives and residual value as prescribed therein except for Leasehold Land which is amortised over the
period of lease.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting
period, with the effect of any change in estimate accounted for on a prospective basis.

Freehold land is not depreciated. Land under finance lease is amortised over the period of lease.
Items of PPE costing up to ¥ 5,000 are fully depreciated in the year of purchase/capitalisation.
Investment Property

Property that is held to earn rentals or for capital appreciation or both, and that is not in use by the Company,
is classified as an Investment Property. It is measured initially at its cost, including related transaction costs.
Subsequently, it is carried at cost, less any subsequent accumulated depreciation and subsequent accumulated
impairment losses (Refer Note 3C). Any gain or loss on disposal of investment property is determined as the
difference between net disposal proceeds and the carrying amount of the property and is recognised in the
Statement of profit and loss. Transfer to, or from, investment property is done at the carrying amount of the
property.

Intangible Assets and Amortisation

Intangible assets are stated at acquisition cost, net of accumulated amortisation and accumulated impairment
losses, if any. Intangible assets are amortised on a straight line basis as per Schedule Il of Companies Act, 2013.
Software is being amortised over a period of seven years. The estimated useful life and amortisation method are
reviewed at the end of each reporting period, with the effect of any changes in estimate being accounted for on
a prospective basis.

Impairment of non-financial assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets may have been impaired. If any such
indication exists, the recoverable amount, which is the higher of its value in use or its fair value less costs of
disposal, of the asset or cash-generating unit, as the case may be, is estimated and impairment loss (if any) is
recognised and the carrying amount is reduced to its recoverable amount. When it is not possible to estimate
the recoverable amount of an individual asset, the Company estimates the recoverable amount of the cash
generating unit to which the asset belongs.

In assessing the value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset for which the estimates of future cash flows have not been adjusted.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment at least annually, and whenever there is an indication that the asset may be impaired.

An impairment loss is recognised immediately in the Statement of Profit and Loss. When an impairment
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2.7

2.8

2.9

subsequently reverses, the carrying amount of the asset is increased to the revised estimate of its recoverable
amount, but upto the amount that would have been determined, had no

impairment loss been recognized for that asset or cash generating unit. A reversal of an impairment loss is
recognised immediately in the Statement of Profit and Loss.

Inventories
. Inventories are valued at lower of cost and net realizable value.

¢ Inventories comprise all costs of purchase, conversion and other costs incurred in bringing the inventories to
their present location and condition.

¢ Cost of raw materials, packing materials, including materials in transit, work in process and finished goods
are arrived at on the weighted average method of valuation, including manufacturing overheads where
applicable.

¢ Netrealisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Statement of Cash Flows

Cash flows are reported using the indirect method, whereby net profit for the period is adjusted for the effects of
transactions of non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments
and items of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated.

For the purpose of presentation in the Statement of Cash Flows, cash and cash equivalents include cash on hand,
cash at banks, other short-term deposits and highly liquid investments with original maturity of three months or
less that are readily convertible into cash and which are subject to an insignificant risk of changes in value, as
reduced by bank overdrafts.

Borrowing Costs

Borrowing costs 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 capitalised as part of the cost of the
asset. All other borrowing costs are expensed in the period in which they are incurred. Borrowing costs consist
of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing costs also
include exchange differences to the extent regarded as an adjustment to the borrowing costs.

Provisions, Contingent Liabilities and Contingent Assets

Provision is recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of obligation. Provision is not recognised for future
operating losses.

Provision is measured at the present value of management'’s best estimate of the expenditure required to settle
the present obligation at the end of the reporting period. If the effect of the time value of money is material, the
amount of provision is discounted using an appropriate pre-tax rate that reflects current market assessments of
the time value of money and, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

A Contingent liability is disclosed in case of a present obligation arising from past events, when it is either not
probable that an outflow of resources will be required to settle the obligation, or a reliable estimate of the amount
cannot be made. A Contingent Liability is also disclosed when there is a possible obligation arising from past
events, the existence of which will be confirmed only by occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company.
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2.10

2.11

Contingent Assets are not recognised but where an inflow of economic benefits is probable, contingent assets
are disclosed in the financial statements.

Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic benefits of a transaction will flow to the
Company and the revenue can be reliably measured. Revenue is measured at the fair value of the consideration
received or receivable, taking into account contractually defined terms of payment and excluding taxes or duties
collected on behalf of the government.

Sale of Goods

Revenue from sale of goods is recognised upon transfer of significant risks and rewards of ownership of the
goods to the customer, while neither continuing managerial involvement nor effective control over the goods sold
is retained. Sales include excise duty but exclude Goods and Service Tax (GST). It is measured at fair value of
consideration received or receivable, net of returns, rebates and discounts.

Rental Income
Rental Income is accounted as and when accrues.
Interest Income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a timely basis, by
reference to the principal outstanding and at the effective interest rate applicable. The effective interest rate is
the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to
the gross carrying amount of that financial asset.

Dividends

Dividend income from investments is recognised when the Company’s right to receive dividend is established,
which is generally when shareholders approve the dividend.

Leases

At the inception of an arrangement, it is determined whether the arrangement is or contains a lease and based
on the substance of the lease arrangement, it is classified as a finance lease or an operating lease.

Finance Leases:

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards incidental to ownership to the lessee.

Assets under finance leases are capitalised at the commencement of lease at the fair value of the leased property
or, if lower, the present value of the minimum lease payments and a liability is created for an equivalent amount.
Minimum lease payments are apportioned between finance charges and reduction of the lease liability so as to
achieve a constant rate of interest on the remaining balance of the liability.

Assets given under a finance lease are recognised as a receivable at an amount equal to the net investment in
the lease. Lease income is recognised over the period of the lease so as to yield a constant rate of return on the
net investment in the lease.

Operating Leases:

Leases are classified as operating leases whenever the terms of the lease do not transfer substantially all the
risks and rewards incidental to ownership.

Lease rentals on assets under operating lease are charged to the Statement of Profit and Loss on a straight line
basis over the term of the relevant lease.
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Assets leased out under operating leases are continued to be shown under the respective class of assets. Rental
income is recognised on a straight line basis over the term of the relevant lease.

2.12 Employee Benefits

(i) Short term employee benefits

Employee benefits such as salaries, wages, short term compensated absences, expected cost of bonus
and ex-gratia falling due wholly within twelve months of rendering the service are classified as short-term
employee benefits and are recognised as an expense at the undiscounted amount in the statement of profit
and loss of the year in which the related service is rendered.

(ii) Long-term benefits:

Defined Contribution Plan:
Provident and Family Pension Fund:

The eligible employees of the Company are entitled to receive post-employment benefits in respect of
providentand family pension fund, in which both employees and the Company make monthly contributions
at a specified percentage of the employee’s eligible salary (currently 12%). The contributions are
made to IVP Limited — Provident Fund Trust and the Central Provident Fund under the State Pension
Scheme. Provident Fund and Family Pension Fund are classified as Defined Contributions Plans as
the Company has no further obligation beyond making the contribution. The Company’s contribution is
charged to the statement of profit and loss as incurred.

Defined Benefit Plan:
Gratuity:

The Company has an obligation towards gratuity, a defined benefits retirement plan covering eligible
employees. The plan provides a lump sum payment to vested employees at retirement or death while
in employment or on termination of employment of an amount equivalent to 15 days salary payable for
each completed year of service. Vesting occurs upon completion of five years of service. the cost of
providing benefits is determined using the Projected Unit Credit method, with actuarial valuations being
carried out at each Balance Sheet date. The Company makes contribution to IVP Limited Gratuity Fund
Trust based thereon.

Remeasurement, comprising actuarial gains and losses and the return on plan assets (excluding
amounts included in net interest on the net defined benefit liability or asset) is reflected immediately in
the Balance Sheet with a charge or credit recognised in other comprehensive income in the period in
which they occur. Remeasurement recognised in other comprehensive income is reflected immediately
in retained earnings and is not reclassified to profit or Loss. Past service cost is recognised immediately
for both vested and the non-vested portion. The retirement benefit obligation recognised in the Balance
Sheet represents the present value of the defined benefit obligation, as reduced by the fair value of
scheme assets. Any asset resulting from this calculation is limited taking into account the present value
of available refunds and reductions in future contributions to the schemes.

Compensated absences:

The Company provides for encashment of leave or leave with pay subject to certain rules. The
employees are entitled to accumulate leave subject to certain limits for future encashment / availment.
The liability is recognized based on number of days of unutilized leave at each balance sheet date on
the basis of an independent actuarial valuation. Actuarial gains and losses arising from experience
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2.13

2.14

2.15

adjustments and changes in actuarial assumptions are charged or credited to the Statement of Profit
and loss in the period in which they arise.

Taxes on Income
Income tax expense represents the sum of the tax currently payable and deferred tax.
Current Tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as
reported in the Statement of Profit and Loss because of items of income or expense that are taxable or deductible
in other years and items that are never taxable or deductible. The Company’s current tax is calculated using
applicable tax rates that have been enacted or substantively enacted by the end of the reporting period and the
provisions of the Income Tax Act, 1961 and other tax laws, as applicable.

Deferred Tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred
tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilised. Deferred income tax assets and
liabilities are offset when there is a legally enforceable right to offset current income tax assets against current
income tax liabilities and when deferred income tax assets and liabilities relate to the income tax levied by the
same taxation authority on either the same taxable entity or different taxable entities where there is an intention
to settle the balances on a net or simultaneous basis.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient future taxable profits will be available to allow all or part of the
asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount
of its assets and liabilities.

Current and Deferred Tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised
in other comprehensive income or directly in equity respectively.

Earnings Per Share

The basic earnings per share are computed by dividing the net profit attributable to the equity shareholders
for the year by the weighted average number of equity shares outstanding during the reporting period. Diluted
earnings per share is computed by dividing the net profit attributable to the equity shareholders for the year by
the weighted average number of equity and dilutive equity equivalent shares outstanding during the year, except
where the results would be anti-dilutive.

Foreign Currency Transactions

Transactions in foreign currencies are recognised at the rates of exchange prevailing at the dates of the
transactions. At the end of each reporting period, monetary items denominated in foreign currencies are translated
at the rates prevailing at that date. Non-monetary items that are measured at historical cost denominated in a
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foreign currency are translated using the exchange rate as at the date of initial transaction. Exchange differences
on monetary items are recognised in profit or loss in the period in which they arise.

Financial Instruments

Financial assets and Financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instruments.

Initial Recognition:

Financial assets and Financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at Fair Value through Profit or Loss) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised in the
Statement of Profit and Loss.

Classification and Subsequent Measurement: Financial Assets

The Company classifies financial assets as subsequently measured at amortised cost, fair value through other
comprehensive income (“FVOCI”) or fair value through profit or loss (“FVTPL”) on the basis of following:

e the entity’s business model for managing the financial assets; and

e the contractual cash flow characteristics of the financial assets.

Amortised Cost:

A financial asset shall be classified and measured at amortised cost, if both of the following conditions are met:

e the financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows, and

» the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

Fair Value through OCI:
A financial asset shall be classified and measured at FVOCI, if both of the following conditions are met:

e thefinancial asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets, and

+ the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

Fair Value through Profit or Loss:

A financial asset shall be classified and measured at FVTPL unless it is measured at amortised cost or at
FVTOCI.

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

Classification and Subsequent Measurement: Financial liabilities:
Financial liabilities are classified as either financial liabilities at FVTPL or ‘other financial liabilities’.
Financial Liabilities at FVTPL:

Financial liabilities are classified as at FVTPL when the financial liability is held for trading or are designated upon
initial recognition as FVTPL.

Gains or Losses on liabilities held for trading are recognised in the Statement of Profit and Loss.
Other Financial Liabilities:

Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at
amortised cost using the effective interest method.
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The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected life of the financial liability,
or (where appropriate) a shorter period, to the net carrying amount on initial recognition.

Impairment of financial assets:

The Company recognises loss allowance using expected credit loss model for financial assets which are not
measured at Fair Value through Profit or Loss. Expected credit losses are weighted average of credit losses
with the respective risks of default occurring as the weights. Credit loss is the difference between all contractual
cash flows that are due to the Company in accordance with the contract and all the cash flows that the Company
expects to receive, discounted at original effective rate of interest.

For Trade Receivables, the Company measures loss allowance at an amount equal to expected credit losses.
The Company computes expected credit loss allowance based on a provision matrix which takes into account
historical credit loss experience and adjusted for forward-looking information.

Derecognition of financial assets:

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to
another party. If the Company neither transfers nor retains substantially all the risks and rewards of ownership
and continues to control the transferred asset, the Company recognises its retained interest in the asset and an
associated liability for amounts it may have to pay. If the Company retains substantially all the risks and rewards
of ownership of a transferred financial asset, the Company continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the
sum of the consideration received and receivable and the cumulative gain or loss that had been recognised in
other comprehensive income and accumulated in equity is recognised in profit or loss if such gain or loss would
have otherwise been recognised in profit or loss on disposal of that financial asset.

On derecognition of a financial asset other than in its entirety (e.g. when the Company retains an option to
repurchase part of a transferred asset), the Company allocates the previous carrying amount of the financial asset
between the part it continues to recognise under continuing involvement, and the part it no longer recognises
on the basis of the relative fair values of those parts on the date of the transfer. The difference between the
carrying amount allocated to the part that is no longer recognised and the sum of the consideration received for
the part no longer recognised and any cumulative gain or loss allocated to it that had been recognised in other
comprehensive income is recognised in profit or loss if such gain or loss would have otherwise been recognised
in profit or loss on disposal of that financial asset. A cumulative gain or loss that had been recognised in other
comprehensive income is allocated between the part that continues to be recognised and the part that is no
longer recognised on the basis of the relative fair values of those parts.

Financial liabilities and equity instruments:
¢ Classification as debt or equity:

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial liability
and an equity instrument.

e  Equity instruments:

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilities.

Equity instruments issued by a Company are recognised at the proceeds received.
Derecognition of financial liabilities:

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled
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or expired. The Company also derecognizes a financial liability when its terms are modified and the cash
flows under the modified terms are substantially different.

Offsetting:

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet where
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net
basis or realise the asset and settle the liability simultaneously.

Derivative Financial Instruments:

The Company enters majorly into foreign exchange forward contracts to mitigate the foreign currency exposure
risk.

Derivatives are initially recognised at fair value at the date the derivative contracts are entered and are
subsequently remeasured to their fair value at the end of each reporting period. The resulting gain or loss is
recognised in Statement of Profit and Loss immediately unless the derivative is designated and effective as a
hedging instrument, in which event the timing of the recognition in Statement of Profit and Loss depends on the
nature of the hedge relationship.

Research and Development:

Revenue expenditure on research and development is charged to Statement of Profit and Loss in the year in
which it is incurred. Capital expenditure on research and development is considered as an addition to Property,
Plant and Equipment/ Intangible Assets.

Critical Accounting Judgements and Key Sources of Estimation Uncertainty

The preparation of the financial statements requires the management to make judgements, estimates and
assumptions in the application of accounting policies and that have the most significant effect on reported
amounts of assets, liabilities, incomes and expenses, and accompanying disclosures, and the disclosure of
contingent liabilities. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects only that period or in the period of the revision
and future periods if the revision affects both current and future periods.

Key estimates, assumptions and judgements

The key assumptions concerning the future and other major sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below:

Income taxes

Significant judgements are involved in determining the provision for income taxes, including amount expected
to be paid/recovered for uncertain tax positions as also to determine the amount of deferred tax that can be
recognised, based upon the likely timing and the level of future taxable profits. Also, Refer Note 37.

Property, Plant and Equipment/Intangible Assets

Property, Plant and Equipment/ Other Intangible Assets are depreciated/amortised over their estimated useful
lives, after taking into account estimated residual value. The useful lives and residual values are based on the
Company’s historical experience with similar assets and taking into account anticipated technological changes
or commercial obsolescence. Management reviews the estimated useful lives and residual values of the assets
annually in order to determine the amount of depreciation/amortisation to be recorded during any reporting
period. The depreciation/amortisaion for future periods is revised, if there are significant changes from previous
estimates and accordingly, the unamortised/depreciable amount is charged over the remaining useful life of the
assets.

Employee Benefit Plans

The cost of the defined benefit gratuity plan and other-post employment benefits and the present value of gratuity
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obligations and compensated absences are determined based on actuarial valuations. An actuarial valuation
involves making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases, attrition and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, these liabilities are highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date.

Impairment of Financial Assets

The impairment provisions for financial assets are based on assumptions about risk of default and expected
cash loss rates. The Company uses judgement in making these assumptions and selecting the inputs to the
impairment calculation, based on the Company’s past history, existing market conditions as well as forward
looking estimates at the end of each reporting period.

The Company reviews its carrying value of investments carried at amortised cost annually, or more frequently
when there is indication for impairment. If the recoverable amount is less than its carrying amount, the impairment
loss is accounted for.

Recoverability of Trade Receivables

Judgements are required in assessing the recoverability of overdue trade receivables and determining whether a
provision against those receivables is required. Factors considered include the credit rating of the counterparty,
the amount and timing of anticipated future payments and any possible actions that can be taken to mitigate the
risk of non-payment.

Fair Value measurements of Financial Instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured
based on quoted prices in active markets (Net Assets Value in case of units of Mutual Funds), their fair value
is measured using valuation techniques including the Discounted Cash Flow (DCF) model. The inputs to these
models are taken from observable markets where possible, but where this is not feasible, a degree of judgement
is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit
risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial
instruments.

Impairment of Assets

The Company has used certain judgements and estimates to work out future projections and discount rates to
compute value in use of cash generating unit and to access impairment. In case of certain assets independent
external valuation has been carried out to compute recoverable values of these assets.

Provisions

Provisions and liabilities are recognised in the period when it becomes probable that there will be a future ouflow
of funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The
timing of recognition and quantification of the liability requires the application of judgement to existing facts and
circumstances, which can be subject to change. The carrying amounts of provisions and liabilities are reviewed
regularly and revised to take account of changing facts and circumstances.

First-time adoption-mandatory exceptions, optional exemptions
Overall Principle

The Company has prepared the Opening Balance Sheet as per Ind AS as of April 1, 2016 (the transition date)
by recognising all assets and liabilities whose recognition is required by Ind AS, not recognising items of assets
or liabilities which are not permitted by Ind AS, by reclassifying items from previous GAAP to Ind AS as required
under Ind AS, and applying Ind AS in measurement of recognised assets and liabilities. However, this principle is
subject to certain exceptions and certain optional exemptions availed by the Company detailed below:

Significant items are as discussed below:

i) Cost for PPE and Intangible assets
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The Company has not elected the exemption of previous GAAP carrying value of all its PPE and Intangible
Assets recognised as at April 1, 2016 as its deemed cost. Consequently, cost in respect of PPE and intangible
assets has been retrospectively remeasured in accordance with Ind AS.

ii) Investments

Financial assets by way of investments in Mutual Funds are measured at FVTPL and investments in equity
shares of other companies are measured at FVTOCI.

Ind AS issued but not effective

Ministry of Corporate Affairs (“MCA”) through the Companies (Indian Accounting Standards) Amendment Rules,
2018 has notified the following new amendments to Ind AS’:

Ind AS 21: The Effects of Changes in Foreign Exchange Rates

Appendix B to Ind AS 21, Foreign Currency Transactions and Advance Consideration is inserted to clarify the
accounting of transactions that include the receipt or payment of advance consideration in a foreign currency.
The Appendix explains that the date of the transaction, for the purpose of determining the exchange rate, to
use on the initial recognition of the related asset, expense or income (or part of it) is the date on which the non-
monetary asset or non-monetary liability arising from the payment or receipt of advance consideration.

If there are multiple payments or receipts in advance, the date of the transaction is determined for each payment
or receipt of advance consideration.

The amendment will come into force from April 1, 2018. The Company has evaluated the effect of this on its
financial statements and the impact is not material.

Ind AS 115: Revenue from Contracts with Customers

Ind AS 115 establishes a single comprehensive model for entities to use in accounting for revenue arising from
contracts with customers. Ind AS 115 will supersede the current revenue recognition standard Ind AS 18 on
“Revenue” and Ind AS 11 on “Construction Contracts”.

The core principle of Ind AS 115 is that an entity should recognise revenue to depict the transfer of promised
goods or services to customers in an amount that reflects the consideration to which the entity expects to be
entitled in exchange for those goods or services.

Under Ind AS 115, an entity recognises revenue when (or as) a performance obligation is satisfied, i.e. when
‘control’ of the goods or services underlying the particular performance obligation is transferred to the customer.

Further, Ind AS 115, requires enhanced disclosures about the nature, amount, timing and uncertainty of revenue
and cash flows arising from the entity’s contracts with customers.

Ind AS 115 permits two possible methods of transition:

e Retrospective approach - Under this approach the standard is applied retrospectively to each prior reporting
period presented in accordance with Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and
Errors.

e Retrospectively with cumulative effect of initially applying the standard recognised at the date of initial
application (Cumulative catch - up approach) only to contracts that are not completed contracts on that date.
Under this method, cumulative effect is recognised as an adjustment to the opening balance of retained
earnings of the annual reporting period.

The effective date for adoption of Ind AS 115 is accounting period beginning on or after April 1, 2018.
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Notes Forming Part Of The Financial Statements And Other Explanatory Informations
For The Year Ended March 31, 2018

3B. Capital Work-In-Progress (X in Lakhs)

Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

Capital Work-In-Progress 1,740.88 214.95 124.38
Total 1,740.88 214.95 124.38
Borrowing Cost Capitalised 55.34 - -
Total 55.34 - -
3C. Investment Property (X in Lakhs)
Particulars Building

(a) Gross Block

As at April 1, 2016 1.74
Additions -
Disposal / Adjustments -
As at March 31, 2017 1.74
Additions

Disposal / Adjustments

As at March 31, 2018 1.74

(b) Accumulated Depreciation
Upto March 31, 2016 -
Charge for the year -

Withdrawal for Disposal / Adjustments -

Upto March 31, 2017 -

Charge for the year

Withdrawal for Disposal / Adjustments

Upto March 31, 2018 -

Net Block
Balance as at April 1, 2016 1.74
Balance as at March 31, 2017 1.74
Balance as at March 31, 2018 1.74
Notes:

(i) Cost of Investment is represented by:
* 630 Equity Shares of Rs 10/- each fully paid up in Carmel Properties Pvt. Ltd.
* 1725 Debentures of Rs 100/- each fully paid up in Carmel Properties Pvt. Ltd.”

(i) Since Cost of Investment Property is in the form of investments in Equity Shares and Debentures, as also
considering the materiality of the amount involved, depreciation is not charged on such Investment Property.”
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Notes Forming Part Of The Financial Statements And Other Explanatory Informations

For The Year Ended March 31, 2018

Particular

For the year ended
March 31, 2018

For the year ended
March 31, 2017

Direct Operating expenses that did not generate rental income 0.78 0.59
Total 0.78 0.59
Particular As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Fair Value of Investment Property 540.00 522.00 468.00
Valuation is based on the report of an accredited
independent valuer. Fair value is based on market
value approach.
Total 540.00 522.00 468.00
4A. Other Intangible Assets (X in Lakhs)
Particulars Computer
Software
(a) Gross Block
As at April 1, 2016 -
Additions during the year -
Deductions and/or Adjustments during the year -
As at March 31, 2017 -
Additions during the year 29.47
Deductions and/or Adjustments during the year
As at March 31, 2018 29.47
(b) Accumulated Depreciation
Upto April 1, 2016 -
Charge for the year -
Withdrawal for Sale/Adjustments -
Upto March 31, 2017 -
Charge for the year 4.21
Withdrawal for Sale/Adjustments
Upto March 31, 2018 421
Net Block
Balance as at April 1, 2016 -
Balance as at March 31, 2017 -
Balance as at March 31, 2018 25.26
4B. Intangible Assets under Development (% in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Computer Software 19.21 5.13
Total 19.21 5.13
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Notes Forming Part Of The Financial Statements And Other Explanatory Informations
For The Year Ended March 31, 2018

@)

(b)

Non-current Investments

Particulars

Investments Measured at FVTOCI

Investments In Equity Shares

Unquoted

2,500 Equity shares of ¥ 10/- each fully paid up in New
India Co-operative Bank Limited

1,000 Equity Shares of ¥ 25/- each fully paid-up in
The Shamrao Vithal Co-operative Bank Limited

333 Equity Shares of ¥ 30/- each fully paid-up in The
Bombay Mercantile Co-operative Bank Limited

Investments Measured at FVTPL
Units of Mutual Funds
Unquoted

2777.6 Units of ¥ 10/- each fully paid up in Principal
Growth Fund

Total

Aggregate Carrying Value of Unquoted Investments
(Net Asset Value of Units of Mutual Funds recognised
as FVTPL included in above)

Non-current Loans

Particulars

Security Deposits

Unsecured, considered good
Total

Non-current Other Financial Assets

Particulars

Balances with Bank:
(i) Margin Money Fixed Deposits
- Maturities beyond 12 months
(i) Fixed Deposit given as Guarantee in favour of
Mumbai Port Trust
Total

Advance Tax (Net of Provisions)
Particulars

Advance Tax (Net of Provision for Tax)
Total

(X in Lakhs)
As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
0.25 0.25 0.25
0.25 0.25 0.25
0.10 0.10 0.10
0.94 1.28 0.97
1.54 1.88 1.57
1.54 1.88 1.57
0.94 1.28 0.97
(X in Lakhs)
As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
70.25 69.97 38.57
70.25 69.97 38.57
(% in Lakhs)
As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
12.38 11.60 10.84
7.51 7.51 7.51
19.89 19.11 18.35
(X in Lakhs)
As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
23.07 17.75 -
23.07 17.75 -
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For The Year Ended March 31, 2018

9. Other Non-current Assets (X in Lakhs)

Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

(a) Capital advances 505.57 100.72 31.11

(b) Others 8.30 8.30 8.30

Total 513.87 109.02 39.41

10. Inventories (X in Lakhs)
Particulars As at As at As at

March 31, 2018 March 31, 2017 April 1, 2016

(&) Raw Materials 3,5672.11 1,350.32 960.97

Add - Goods-in-Transit 661.95 274.53 184.11

4,234.06 1,624.85 1,145.08

(b) Work in progress 136.24 141.37 52.78

(c) Finished goods 1,579.42 767.27 599.89

(d) Stock in trade (Trading) 29.32 37.50 59.02

(e) Stores and spares 17.56 17.17 8.19

Add - Goods-in-Transit - - 0.04

17.56 17.17 8.23

() Packing materials 83.17 62.63 52.40

Add - Goods-in-Transit - 1.09 -

83.17 63.72 52.40

Total 6,079.77 2,651.88 1,917.40

Particulars For the year ended For the year ended

March 31, 2018

March 31, 2017

Amount of Inventories recognised as Expense 21,893.67 12,088.52
Total 21,893.67 12,088.52
Notes:

() The Company has availed working capital facilities and other non-fund based facilities viz., Bank Gaurantees and

Letter of Credits.

(i) For Inventory valuation Refer Note No. 2.6

11. Trade Receivables (X in Lakhs)

Particulars As at As at As at

March 31, 2018 March 31, 2017 April 1, 2016
Unsecured

- Considered good 10,663.12 5,972.66 5,454.00
- Considered doubtful 291.97 306.51 355.50
10,955.09 6,279.17 5,809.50
I[_Re;se:rPNr(c))\t/;sLoor};())(rbI;xpected Credit Loss (291.97) (306.51) (355.50)
Total 10,663.12 5,972.66 5,454.00

70



ave

Notes Forming Part Of The Financial Statements And Other Explanatory Informations
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Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Letter of Credit facilities availed (Net) 322.73 66.29 77.52
Total 322.73 66.29 77.52
12. Cash and Cash Equivalents (R in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
(a) Balances with Banks
Current Accounts 335.33 357.80 1,105.73
(b) Cash on hand 0.68 1.03 1.58
Total 336.01 358.83 1,107.31
13. Bank Balances other than Cash and Cash Equivalents (R in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Balances in HDFC Dividend Accounts 9.66 8.56 7.34
Total 9.66 8.56 7.34
14. Current Loans (R in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Unsecured, Considered good
- Security Deposits 3.14 3.14 3.14
- Loans to Employees 16.66 11.04 3.62
- Excess payment to IVP Limited Gratuity Fund 0.50 - -
Total 20.30 14.18 6.76
Note: Loans given to employees as per the Company’s policy are not considered for the purposes of disclosure under

Section 186(4) of the Companies Act, 2013.

15. Current Other Financial Assets (X in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
(a) Rent Receivable 16.35 3.31 11.08
(b) Insurance Claims Receivable 5.44 7.13 1.43
Total 21.79 10.44 12.51
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16. Other Current Assets

Particulars

(a) Advances other than capital advances

Balances with Government Authorities
- GST Receivable

- Excise Duty / Service Tax

- Vat Receivable

Advances to Employees

Advances to Suppliers

Prepaid Expenses

Advances Others

Refund Receivable from Government Authorities

(b) Others

Unutilised DEPB Licence
Interest accrued on Investments

Miscellaneous

Total

17. Equity Share Capital

Total Issued, Subscribed and Paid up Share Capital

Particulars

Authorised :

500,000 Preference Shares at< 10/- par value
24,500,000 Equity Shares at ¥ 10/- par value
Total Authorised Share Capital

Issued, Subscribed and Paid up :
10,326,263 Equity shares at ¥ 10/- par value

Terms/Rights attached to Equity Shares

(X in Lakhs)
As at As at As at

March 31, 2018 March 31, 2017 April 1, 2016
701.00 - -
- 232.75 28.08
61.49 37.87 29.50
4.80 4.40 11.75
421.75 48.74 21.33
26.18 27.13 13.27
- 14.40 10.88
- - 2.95
- 36.83 19.08
0.13 0.13 0.13
0.80 (0.26) 10.20
1,216.15 401.99 147.17
(X in Lakhs)

As at As at As at

March 31, 2018 March 31, 2017 April 1, 2016
50.00 50.00 50.00
2,450.00 2,450.00 2,450.00
2,500.00 2,500.00 2,500.00
1,032.63 1,032.63 1,032.63
1,032.63 1,032.63 1,032.63

The Company has only one class of Equity Shares having a par value of ¥ 10 per share. Each holder of the Equity Shares
is entitled to one vote per share. The Company declares and pays dividend proposed by the Board of Directors subject to
the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the company, the holders of the Equity Shares will be entitled to receive remaining assets of
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of Equity
Shares held by shareholders.
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a. Reconciliation of the number of shares outstanding

Particulars

Equity Shares Outstanding at the
beginning of the year

Equity Shares issued during the
year

Equity Shares bought
during the year

Equity Shares oustanding at the
end of the year

back

As at March 31, 2018

As at March 31, 2017

As at April 1, 2016

No. of . No. of gin No. of .

Shares ¥ in Lakhs Shares Lakhs Shares ¥ in Lakhs
10,326,263 1,032.63 10,326,263| 1,032.63| 10,326,263| 1,032.63
10,326,263 1,032.63 10,326,263| 1,032.63| 10,326,263| 1,032.63

b. Shareholders having more than 5% holding

Particulars

Allana Exports Pvt Ltd

Allana Cold Storage Pvt Ltd

Anjenya Cold Storage Pvt Ltd

Phoenicia Shipping Co. Pvt Ltd
Total

18. Other Equity

Particulars

(@) General Reserve
As per last Balance Sheet

(b) Retained Earnings
As per last Balance Sheet
Add: Net Profit for the Year

Less: Other Comprehensive Income (Net of Tax)

Less: Appropriations
- Dividend Paid

- Tax on Dividend Paid

Total

Description of the nature and purpose of Other Equity

As at March 31, 2018

As at March 31, 2017

As at April 1, 2016

No. of % No. of % No. of %
Shares Holding Shares Holding Shares Holding
2,659,994 25.76% 2,659,994| 25.76% 2,659,994 25.76%

891,473 8.63% 891,473 8.63% 891,473 8.63%
662,660 6.42% 662,660 6.42% 662,660 6.42%
882,946 8.55% 882,946 8.55% 882,946 8.55%
5,097,073 49.36% 5,097,073| 49.36% 5,097,073| 49.36%
(X in Lakhs)
As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
3,168.49 3,168.49
3,168.49 3,168.49 3,168.49
3,117.47 2,288.56
1,038.79 1,080.77
(0.49) (3.30)
(206.53) (206.53)
(42.04) (42.04)
3,907.18 3,117.47 2,288.56
7,075.67 6,285.95 5,457.05

General Reserve : The General Reserve comprises of transfer of profits from retained earnings for appropriation purposes.
The reserve can be distributed/utilised by the Company in accordance with the Companies Act, 2013.

Retained Earnings: Retained Earnings are the profits that the Company has earned till date and is net of amount transferred
to other reserves such as general reserves etc., amount distributed as dividends and adjustments on account of transition

to Ind AS.

73



EIGHTY NINTH ANNUAL REPORT 2017-2018

Notes Forming Part Of The Financial Statements And Other Explanatory Informations
For The Year Ended March 31, 2018

Note: The Board of Directors in their meeting held on May 24, 2018 have recommended a dividend of X 2 per Equity Share
(previous year 2 per equity share) to be approved by the shareholders in the ensuing general meeting. On approval, this
will result in an outflow of ¥ 248.98 Lakhs (previous year I 248.57 Lakhs) including dividend distribution tax.

19. Non-Current Provisions (X in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Provision for employee benefits
Leave Encashment 25.18 28.94 27.74
Total 25.18 28.94 27.74
20. Deferred Tax Liabilities (Net) (X in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Deferred tax Liabilities [Refer Note 37] 384.45 321.22 288.21
Less: Deferred tax Assets [Refer Note 37] (119.29) (124.37) (144.70)
Total 265.16 196.85 143.51
21. Current Borrowings (X in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

(@) Loans Repayable on demand

Secured
From Banks
Open Cash Credit 5,192.09 395.09 -
Overdraft Facilities 1,000.00 - -
(b) Deposits - Inter corporate [Refer Note 39] 1,570.00 1,000.00 -
Total 7,762.09 1,395.09 -

Note: The Company has sanctioned a limit of Cash Credits, Letter of Credits, Bank Gaurantees etc., by banks. The
Company has availed such credit facilities during the year.

Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016

Sanctioned Limit of Cash Credits, Letter of Credits,

Bank Gaurantees 11,675.00 2,290.00 2,040.00
Total 11,675.00 2,290.00 2,040.00
22. Trade Payables (R in Lakhs)

Particulars As at As at As at

March 31, 2018 March 31, 2017 April 1, 2016
(@) Dues to Micro and Small Enterprises 160.18 174.72 96.82
(b) Dues to Other than Micro and Small Enterprises 6,834.06 2,424.53 1,892.05
Total 6,994.24 2,599.25 1,988.87
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As at

Particulars March 31, 2018

Principal amount remaining unpaid to any supplier as
at the end of the accounting year

Interest due thereon remaining unpaid to any supplier
as at the end of the accounting year

The amount of interest paid along with the amounts
of the payment made to the supplier beyond the -
appointed day

The amount of interest accrued and remaining unpaid

at the end of the accounting year

The amount of further interest due and payable even

in the succeeding year, until such date when the -
interest dues as above are actually paid

160.18

As at
March 31, 2017

174.72

As at
April 1, 2016

96.82

Total 160.18

174.72

96.82

Note:

This information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act,

2006 has been determined to the extent such parties have been indentified on the basis of information available

with the Company.

23. Current Other Financial Liabilities (X in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Interest accrued on Inter-Corporate Deposit
- 7.77 -
@) [Refer Note 39]
(b) Other Capital expenses Payable 133.34 254.94 40.13
(c) Unclaimed Dividends 9.66 8.56 7.34
Total 143.00 271.27 47.47
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
Transfer to Investor Education and Protection Fund 0.59 0.57 0.54
Total 0.59 0.57 0.54
Note: There is no amount due and outstanding to be credited to Investor Education and Protection Fund.
24. Other Current Liabilities (R in Lakhs)
Particulars As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
(@) Revenue received in advance 10.14 8.50 7.76
(b) Other Advances 1,200.00 1,200.00 1,200.00
(c) Others
Payable to Employees 8.56 4.32 10.22
Statutory Remittances 81.24 61.54 85.35
Total 1,299.94 1,274.36 1,303.33

Note: Other Advances are a non-committed amount received from a party interested to purchase company’s property.
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25. Current Provisions
Particulars

(@) Provision for employee benefits
Bonus
Gratuity
(c) Others
Provision for Expenses
Provision for Sales Return
Total

26. Current Tax Liabilities
Particulars

Provision for Tax (Net of Advance Tax)
Total

27. Revenue From Operations
Particulars

Sale of products (including excise duty)
Manufactured Goods
Traded Goods

Total (A)

Other Operating Revenue
Scrap sales
Provision for doubtful debts written back
Bad Debt Recovery
Sundry credit balances written back (Net)
Others

Total (B)
Total Revenue From Operations (A+B)

28. Other Income

Particulars

Interest Income :
Interest on Loans to Employees
Interest on Fixed and Other Deposits
Interest on Others

Dividend Income

Other Non-Operating Income :
Profit on sale of Property,Plant and Equipment
Rent Received
Fair Valuation of Forward contracts
Gain on Fair Valuation of Mutual Funds

Total

76

( in Lakhs)
As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
15.48 19.16 18.90
19.33 21.89 43.08
186.30 242.70 259.20
41.51 34.92 32.43
262.62 318.67 353.61
(X in Lakhs)
As at As at As at
March 31, 2018 March 31, 2017 April 1, 2016
- 0.62
- 0.62
(% in Lakhs)

For the year ended
March 31, 2018

For the year ended
March 31, 2017

27,403.73 17,697.63
131.24 194.09
27,534.97 17,891.72
19.47 32.45

- 63.99

- 20.52

- 31.85

- 7.36

19.47 156.17
27,554.44 18,047.89
(X in Lakhs)

For the year ended
March 31, 2018

For the year ended
March 31, 2017

1.35 0.90
1.58 0.56
0.70 0.86
0.03 0.03

- 3.28
133.03 105.71
= 4.93

= 0.31
136.69 116.58
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29.

30.

31.

32

Cost of materials consumed

Particulars

Raw Materials
Opening Stock
Add: Purchases
Less: Closing Stock
Total Cost of materials consumed

Purchases of Stock-in-Trade

Particulars

Foundry Chemicals
Total

For the year ended
31t March, 2018

(% in Lakhs)

For the year ended
31 March, 2017

1,624.85 1,145.07
25,211.87 12,672.76
(4,134.29) (1,624.85)
22,702.42 12,192.98

(% in Lakhs)

For the year ended
31st March, 2018

For the year ended
31t March, 2017

89.86 130.00
89.86 130.00
(X in Lakhs)

Changes in Inventories of Finished Goods, Work-in-Progress and Stock in Trade

Particulars

Finished Goods
Closing Stock
Less: Opening Stock

Work-In-Progress
Closing Stock
Less: Opening Stock

Stock In Trade
Closing Stock
Less: Opening Stock

Total

Employee Benefits Expense

Particulars

Salaries and wages
Salaries, Wages and Benefits
Director's Remuneration
Contribution to Provident and Other Funds
Gratuity
Staff Welfare Expenses
Total

For the year ended
31st March, 2018

For the year ended
31st March, 2017

1,679.18 767.27
(767.27) (599.88)
(911.91) (167.39)
136.24 141.37
(141.37) (52.79)
5.13 (88.58)
29.32 37.50
(37.50) (59.02)
8.17 21.52
(898.61) (234.45)
(X in Lakhs)

For the year ended
31t March, 2018

For the year ended
31 March, 2017

894.72 733.19
148.52 117.24
58.71 46.02
18.59 16.85
111.04 75.57
1,231.58 988.87
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33.

Finance Costs

Particulars

Interest expense
On Cash Credit Facilities
On Deposits Inter-corporate
On Bills Discounted

Total

For the year ended
March 31, 2018

( in Lakhs)

For the year ended
March 31, 2017

Note: The Capitalisation rate used to determine the amount of borrowing costs eligible for capitalisation is 7%.

34.

78

Other Expenses

Particulars

Rent
Repairs and Maintenance

- Buildings

- Plant and Machinery

- Others
Insurance
Rates and Taxes
Commission to Directors
Freight and Forwarding (Net)
Export Expenses
Loss on Sale of Plant, Property and Equipment
Loss on Fair Valuation of Mutual Funds
Conveyance and travelling expenses
Legal and Professional Charges
Advertisement and Sales Promotion
Licence and other fees
Foreign Exchange (Gain)/Loss (Net)
VAT expense
Auditor's Remuneration

- Audit Fees

- Tax Audit Fees

- Certification Work

- Out of Pocket expenses
Bad Debts written off
Deposits written off
Provision for doubtful debts
Commission on Sales

Corporate Social Responsibility (CSR) Expenditure

Miscellaneous Expenses
Total

222.20 11.86
102.77 8.63
3.61 2.03
328.58 22.52
( in Lakhs)

For the year ended
March 31, 2018

For the year ended
March 31, 2017

26.15 33.60
22.76 24.91
132.00 73.71
130.98 91.27
19.38 12.24
19.07 24.66
25.20 10.39
814.87 511.56
2.01 7.58
2.53 0.04
0.34
116.77 105.72
124.06 84.76
3.05 11.45
32.42 30.18
35.54 42.74
18.73 20.06
6.25 4.50
0.50 0.50
1.65 2.75
1.53 0.03
] 13.73
- 0.55
(9.91) 15.00
22.95 20.03
35.18 21.92
205.79 164.63
1,789.80 1,328.51
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35. Contingent Liabilities and Commitments (To The Extent Not Provided For)

As at

Particulars March 31, 2018

Contingent Liabilities
Claims against the Company/disputed liabilities not

acknowledged as debts * 1,585.38
Liabilities disputed- Appeals filed with respect to:

Income tax on account of disallowances / additions 16.55
Sales tax on account of rebate / classification 1.04
Excise duty on account of valuation / cenvat credit 46.24
Guarantees given by the bankers on behalf of the 4908
company

Commitments

Estimated amount of contracts remaining to be executed 333.22

on capital account (Net of advance)

As at
March 31, 2017

1,424.14

12.37
4.53
46.24

50.13

400.92

As at
March 31, 2016

1,272.22

7.39
4.53
46.24

30.24

171.71

*Including T 1,465.32 Lakhs (FY 2016-17 ¥ 1,304.07 Lakhs and FY 2015-16 ¥ 1,152.15 Lakhs) in respect of charging of rent
on market value of property by Mumbai Port Trust, which is at variance with the order passed by the Hon’ble Supreme Court
in 2004. The Company has filed a writ petition in the Hon’ble High Court of Mumbai challenging the method of charging rent
on market value basis by Mumbai Port Trust.

36.

37.

A.

Earnings Per Share

. For
Particulars

Net Profit after Tax as per Statement of Profit and Loss attributable to
Equity Shareholders

Total Weighted Average number of Equity Shares used as denominator
for calculating Diluted EPS

Face Value per Equity Share
Basic and Diluted Earnings per Share

Disclosure persuant to Ind-AS 12 on “Income Taxes”

Components of Tax Expenses/(Income)
For
a. Profit or Loss Section
Current Tax
Deferred Tax

the year ended
March 31, 2018

1,038.79

10,326,263

10
10.06

the year ended
March 31, 2018

( in Lakhs)

For the year ended
March 31, 2017

1,080.77

10,326,263

10
10.43

( in Lakhs)

For the year ended
March 31, 2017

Income Tax Expense reported in the statement of Profit or Loss

534.28 566.15
68.31 55.09
602.58 621.24
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Income tax relating to Other Comprehensive Income

b. Other Comprehensive Income Section

Net (gain)/loss on revaluation of cash flow hedges

Unrealised (gain)/loss on FVTOCI debt securities

Unrealised (gain)/loss on FVTOCI equity securities

Net loss/(gain) on remeasurements of defined benefit plans
Income Tax Expense reported in Other Comprehensive Income

For the year ended
March 31, 2018

(R in Lakhs)

For the year ended
March 31, 2017

0.26

1.75

0.26

1.75

B. Reconciliation of Income Tax Expense/(lIncome) and Accounting Profit multiplied by domestic tax rate
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applicable in India

Particulars

Profit before Tax

Corporate Tax rate as per Income Tax Act, 1961
Tax on Accounting Profit

Adjustments in respect of current income tax of previous years
Tax effect of :

Utilisation of previously unrecognised tax losses
Income Exempt from Tax

Income considered seperately

Expenses Allowed seperately

Tax on Expense not deductible

Other non-deductible expenses

Excess Provision Made

Current Tax Provision (A)

Deferred Tax Liability recognised

Deferred Tax Asset recognised

Explanation for change in applicable tax rate
Deferred Tax (B)

Tax expenses recognised during the year (A+B)

Effective tax rate

For the year ended
March 31, 2018

(X in Lakhs)

For the year ended
March 31, 2017

1,641.37 1,702.01
34.608% 34.608%
568.05 589.03
(0.01) (1.04)
0.50 -
(162.26) (93.16)
124.05 68.86
3.94 2.46
534.27 566.15
63.23 33.01
5.08 22.08
68.31 55.09
602.58 621.24
36.71% 36.50%
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C.

38.

39.

Deferred Tax

2017-18
Components and Reconciliation of Deferred Tax (Assets)/Liabilities
Opening Recognised in Recognised Closing

. Balance Profit or Loss in Other Balance

Particulars .
Comprehensive
Income
Depreciation on Property, Plant and Equipment 321.22 63.23 - 384.45
Provision for Doubtful debts and advances (106.08) 3.46 - (102.61)
Expenses allowable for tax purposes when paid (18.14) 3.92 0.26 (14.22)
Provision for Sales Return (0.15) (2.30) - (2.46)
Total 196.85 68.31 0.26 265.16
2016-17
Components and Reconciliation of Deferred Tax (Assets)/Liabilities
Opening Recognised in Recognised Closing

) Balance Profit or Loss in Other Balance

FrlieL s Comprehensive
Income

Depreciation on Property, Plant and Equipment 288.21 33.01 321.22
Provision for Doubtful debts and advances (123.03) 16.96 (106.08)
Expenses allowable for tax purpose when paid (19.68) 3.28 1.75 (18.14)
Provision for Sales Return (1.99) 1.84 (0.15)
Total 143.51 55.09 1.75 196.85

Information on Segment Reporting as per Ind AS 108 on “Operating Segments”

Operating Segments are those components of the business whose oprating results are regularly reviewed by the
Chief Operating Decision making body in the company to make decisions for performance assessment and resource

allocation.

During the year, the Company was engaged in the business of manufacturing of Chemicals, which is the only reportable

operating segment as per Ind AS 108.

Disclosures of transactions with related parties required under Ind AS 24 on “Related Party Disclosures”

List of Related Parties with whom transactions have taken place during the year

()  Enterprises where control exists
Allana Exports Private Limited
Frigorifico Allana Private Limited
Allana Sons Private Limited

Allana Frozen Foods Private Limited
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(I Key Managerial Personnel (KMP)

Mr. Vishal Pandit

Mr. Mandar P. Joshi

Mr. Amin H. Manekia

Mrs. Nina D. Kapadia

Mr. Sajid M. Fazalbhoy

Mr. Priya Ranjan (From February 12, 2018)
lll) Post Employment Benefits Plans

IVP Limited Provident Fund

IVP Limited Gratuity Fund

Transactions With Related Parties

Particulars

Purchase/Other services from related parties
Other Related Parties:

Frigorifico Allana Private Limited

Allana Sons Private Limited

Frigorifico Conserva Allana Private Limited
Remuneration / Commission to Directors
Mr. Vishal Pandit

Mr. D.D. Vyas (Upto July 31, 2016)

Mr. Mandar Joshi (From August 1, 2016)
Mr. Amin H. Manekia

Mrs. Nina D. Kapadia

Mr. Sajid M. Fazalbhoy

Mr. Rajesh Asher (Upto May 27, 2016)

Mr. Priya Ranjan (From February 12, 2018)
Total Remuneration / Commission

Write Backs

Other Related Parties:

Allana Pharmachem Pvt Ltd

Expenses Reimbursement

Other Related Parties:

Allana Sons Private Limited

Frigorifico Allana Private Limited

Rent Expense

Other Related Parties:

Frigorifico Allana Private Limited

- Non-Executive Chairman

- Whole Time Director and Chief Executive Officer

- Independent Director
- Independent Director
- Independent Director

- Non-Executive Director

For the year ended
March 31, 2018

68.76
148.34

4.35

148.52
4.10
4.40
4.13
0.39
0.50

166.39

1.01
0.14

(% in Lakhs)

For the year ended
March 31, 2017

77.58
924.25
4.96

0.65
30.14
136.81
0.65
0.65
0.45
0.10

169.44

24.47

2.30
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Interest Expense

Other Related Parties:

Allana Exports Private Limited
Allana Frozen Foods Private Limited
Employee Benefits Expense

IVP Limited Provident Fund

IVP Limited Gratuity Fund

Inter Corporate Deposits Received/(Re-paid)

Other Related Parties:
Allana Exports Private Limited

Allana Frozen Foods Private Limited

Compensation of Key Management Personnel of the Company

Short-term employee benefits

Post-employment benefits

Total

C.

Outstanding Balances

Particulars

Trade Payables

Other Related Parties:

Frigerio Conserva Allana Private Limited
Allana Sons Private Limited

Allana Frozen Foods Private Limited
Allana Pharmachem Private Limited

Advances Received in cash or in kind
Other Related Parties:
Frigorifico Allana Private Limited

Deposits Inter-corporate

Other Related Parties:

Allana Exports Private Limited
Allana Frozen Foods Private Limited

Accrued Interest
Other Related Parties:
Allana Exports Private Limited

As at
March 31, 2018

5.63
16.78
41.96

1,200.00

1,570.00

35.91
122.20

36.70

19.34

(1,000.00)
1,570.00

For the year ended
31st March, 2018

8.63

29.55
21.89

1,000.00

(X in Lakhs)

For the year ended
31t March, 2017

159.09 160.69
7.30 8.75
166.39 169.44
(X in Lakhs)

As at
March 31, 2017

5.63
356.27

1,200.00

1,000.00

7.77

As at
March 31, 2016

15.34
27.27

24.47

1,200.00
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Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length
transactions. Outstanding balances on account of trade receivable, trade payable, other receivable, other payable and
interest receivable on loan at the year end are unsecured and settlement occurs in cash. There have been no guarantees
provided or received in respect of outstanding receivables or payables from/to any related party. This assessment is
undertaken in each financial year through examining the financial position of the related party and the market in which the
related party operates.

40. Capital Management and Financial Risk Management Policy

A. Capital Management

For the purpose of the Company’s Capital Management, Capital includes issued Equity Capital and all Other Reserves
attributable to the Equity shareholders of the Company. The Primary objective of the Company’s Capital Management
is to maximise the shareholders’ value. The Company’s Capital Management objectives are to maintain equity including
all reserves to protect economic viability and to finance any growth opportunities that may be available in future so as
to maximise shareholder’s value. The Company is monitoring Capital using debt equity ratio as its base, which is debt
to equity. The Company monitors capital using debt-equity ratio, which is total debt less investments divided by total
equity.

1. Equity Ratio - Total Equity divided by Total Assets (R in Lakhs)

] As at As at As at

Particulars March 31,2018  March 31, 2017 April 1, 2016
Total Equity 8,108.30 7,318.58 6,489.68
Total Assets 24,860.53 13,403.01 10,354.83
Equity Ratio 32.6% 54.6% 62.7%

2. Debt Equity Ratio - Total Debt divided by Total Equity (R in Lakhs)

) As at As at As at
Particulars March 31,2018  March 31, 2017 April 1, 2016

Total Debt 7,762.09 1,395.09 0.00
Total Equity 8,108.30 7,318.58 6,489.68
Debt Equity Ratio 1.0 0.2 -

B. Financial Risk Management and Policies
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The Company’s financial risk management is an integral part of how to plan and execute its business strategies. The
risk management policy is approved by the Company’s Board. The Company’s principal financial liabilities comprise
of loans and borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the
Company’s operations and to provide guarantees to support its operations in select instances. The Company’s
principal financial assets include trade and other receivables, and cash and cash equivalents that derive directly from
its operations and investments. The company is exposed to market risk, credit risk, liquidity risk etc. The objective
of the Company’s financing policy are to secure solvency, limit financial risks and optimise the cost of capital. The
Company’s capital structure is managed using equity and debt ratios as part of the Company’s financial planning.

a. Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other
price risk, such as equity price risk. Financial instruments affected by market risk include loans and borrowings,
deposits, investments and derivative financial instruments.The Company has designed risk management
framework to control various risks effectively to achieve the business objectives. This includes identification of
risk, its assessment, control and monitoring at timely intervals.
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The above mentioned risks may affect the Company’s income and expenses, or the value of its financial
instruments. The Company’s exposure to and management of these risks are explained below:

Foreign Currency Risk

The Company is subject to the risk that changes in foreign currency values impact the Company’s export,
import and other payables. The Company is exposed to foreign exchange risk arising from various currency
exposures, primarily with respect to US Dollar.

Foreign currency exposure as at March 31, 2018 are un-hedged as per the policy of the company.

As at March 31, 2018 As at March 31, 2017 As at April 1, 2016
Particulars Amount Amount Amount
in Foreign X in Lakhs in Foreign T in Lakhs in Foreign % in Lakhs
currency currency currency
Payable USD 4,150,409 2,689.69 486,088 327.73 576,446 392.10

Foreign currency sensitivity

The following table demonstrates the sensitivity to a 5% increase/decrease in foreign currency exchange rates,
with all other variables held constant.

5% increase or decrease in foreign exchange rate will have the following impact on profit before tax.

(% in Lakhs)
As at March 31, 2018 As at March 31, 2017 As at April 1, 2016
Particulars 5% 5% 5% 5% 5% 5%
Increase Decrease Increase Decrease Increase Decrease
Impact on Profit and Loss
Payable INR 134.48 (134.48) 16.39 (16.39) 19.61 (19.61)
134.48 (134.48) 16.39 (16.39) 19.61 (19.61)

Forward foreign exchange contracts

It is the policy of the Company to enter into forward foreign exchange contracts to cover foreign currency
payments in USD. The Company enters into contracts with terms upto 90 days. The Company’s philosophy
does not permit any speculative calls on the currency. It is driven by conservatism which guides that we
follow conventional wisdom by use of Forward contracts in respect of Trade transactions.

Regulatory Requirements: The Company will alter its hedge strategy in relation to the prevailing regulatory
framework and guidelines that may be issued by RBI, FEDAI or ISDA or other regulatory bodies from time
to time. Forward cover is obtained from bank for each of the aggregated exposures and the Trade deal is
booked. The forward cover deals are all backed by actual trade underlines and settlement of these contracts
on maturity are by actual delivery of the hedged currency for settling the underline hedged trade transaction.

Though the Company did not enter into any forward contract during FY 2017-18, such contracts were
entered into for FY 2016-17 and FY 2015-16.
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The following table gives details of forward foreign currency contracts outstanding

Average exchange rates Foreign currency
Outstanding contracts March 31, March 31, April 1, March 31, March 31, April 1,
2018 2017 2016 2018 2017 2016
USD-Buy 65.12 67.42 68.02 - 486,088 576,446
Nominal Amounts Fair value assets/(liabilities)
Outstanding contracts March 31, March 31, April 1, March 31, March 31, April 1,
2018 2017 2016 2018 2017 2016
InINR : 327.73 392.10 - 327.46 396.75
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Credit Risk

Credit risk refers to risk that a counterparty will default on its contractual obligations resulting in financial loss to
the Company. Credit risk arises primarily from financial assets such as trade receivables, investment in mutual
funds, derivative financial instruments, other balances with banks, loans and other receivables. The outstanding
trade receivables are regularly monitored and appropriate action is taken for collection of overdue receivables.
Credit risk arising from investment in mutual funds, derivative financial instruments and other balances with banks
is limited and there is no collateral held against these because the counterparties are banks and recognised
financial institutions with high credit ratings assigned by the international credit rating agencies. The companies
exposure are continuously monitored.

The Company uses a provision matrix to determine impairment loss on portfolio of its Trade Receivables. The
provision matrix is based on its historically observed default rates over the expected life of the Trade Receivable
and is adjusted for forward-looking estimates. At every reporting date, the historically observed default rates are
updated and changes in forward-looking estimates are analysed. The Company estimates the following matrix at
the reporting date.

Expected Credit Loss

) As at As at As at
Ageing March 31,2018  March 31, 2017 April 1, 2016
0- 3 Months 1.1% 3.0% 5.6%
3- 6 Months 3.4% 5.9% 8.5%
6- 9 Months 7.0% 12.1% 12.6%
9- 12 Months 13.8% 19.7% 14.9%
12- 15 Months 50.0% 50.0% 50.0%
15- 18 Months 50.0% 50.0% 50.0%
More than 18 Months 100.0% 100.0% 100.0%
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Table showing Ageing of Trade Receivables and Movement in Expected Credit Loss Allowance

(X in Lakhs)
Expected Credit Loss
) As at As at As at