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NOTICE  
 
Notice is hereby given that the Fifteenth Annual General Meeting of the members of Relish 
Pharmaceuticals Limited will be held on 30/09/2009 at 12:30 p.m. at 1-2 Moon Light 3rd 
Floor Opp: Gurukul Drive-In-Road, Memnagar, Ahmedabad – 380052 to transact the 
following business: 
 
ORDINARY BUSINESS: 
 

1. To receive, consider and adopt the Audited Profit and Loss Account for the year 
ended   on 31st March, 2009, balance sheet as on that date, Director’s Report and the 
Auditor’s report thereon. 

 
2. To appoint Director in place of Mr. Shailesh Babubhai Patel who retires by rotation 

and being eligible offers himself for reappointment. 
 

3. To appoint the Auditors of the Company from the Conclusion of this Annual 
General Meeting until the conclusion of the next Annual General Meeting and to fix 
their remuneration. 

 
 

SPECIAL BUSINESS: 
 
4. To Consider and if thought fit to pass with or without modification following resolution as 
Special Resolution: 
 
“RESOLVED THAT pursuant to Articles of Association of the Company and other 
applicable provisions, if any, of the Companies Act, 1956, consent of the members of the 
Company, be and is hereby granted for forfeiture of 38,00,000 equity shares as contained in 
the “List of partly paid up Shareholders” and placed before the members.” 
 

 
 

 FOR AND ON BEHALF OF THE COMPANY 
Place   :  Ahmedabad                             
Date    :  08/08/2009       

     
                                                                                                                                           CHAIRPERSON 

 
 
  

NOTES : 
 
a) A member entitled to attend and vote is entitled to appoint a proxy to attend vote 
instead of himself and the Proxy need not to be a member. The instrument appointing 
a proxy must be deposited at the registered office of the Company not later than 48 
hours before the time fixed for holding the meeting. 
 
b) The Register of the members and the share transfer book of the Company will 
remain closed from 23rd September, 2009 to 30th September, 2009 (both days inclusive) 
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Place   :  Ahmedabad                            FOR AND ON BEHALF OF THE COMPANY 

          Date    :  08/08/2009             
     

                                                                                                                         CHAIRPERSON 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 173 OF THE 
COMPANIES ACT, 1956: 
 
Item No. 5:-  
 
Pursuant to various reminder and last and final call notice dated 30th June, 2009, and 
resolution passed at the meeting of the Board of Directors of the Company held on 30th June, 
2009, the Board of Directors have decided to forfeit Partly paid up (38,00,000 equity shares 
upon which Rs.2.50/- equity shares have been paid) equity shares. The shareholders filed to 
pay the same. The matter has been considered by the Board of Directors of the company as 
liable to forfeit with the approval of shareholders.  
 
None of the directors of the Company were interested, in any way, in the aforesaid 
resolution. 
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DIRECTORS’ REPORT 
To, 
The Members 
 
The Directors’ present the Annual report on the business and operations of your Company for the 
year 2008-2009. 
 
FINANCIAL RESULTS AND OPERATIONAL REVIEW: 
 
Particulars Year Ended 

31.03.2009 
(Rs.) 

Year Ended 
31.03.2008 

(Rs.) 
Gross Sales/Income  71,928,955 39,790,713 
Less Depreciation 4,248,415 4,333,450 
Profit/(Loss) before Tax 4,46,976 667,700 
Taxes/Deferred Taxes 96,420 30,000 
Profit/(Loss) After Taxes 3,50,556 697,700 
P& L Balance b/f 94,704,828 94,007,128 
Profit/ (Loss) carried to Balance Sheet 94,354,272 94,704,828 
 
PARTICULARS OF EMPLOYEES: 
 
There is no employee having remuneration with the provisions of section 217(2A) of the companies 
Act 1956 read with the companies (Particulars of employee) Rules, 1975 as amended. 
  
DIRECTORS: 
 
Mr. Shailesh Babubhai Patel Director of the Company are liable to retire by rotation at the ensuing 
Annual General Meeting and being eligible, offer themselves for re-appointment.  
 
DIVIDEND: 
 
In view of losses, your Directors do not recommend any dividend during the year. 
 
DEPOSITS: 
 
The Company has not accepted any deposit from the public during the year.  
 
RESPONSIBILITY STATEMENT: 
 
As required u/s 217(2AA) of the Companies Act, 1956 your Director confirms that in the preparation 
of the annual accounts: 
 
The applicable accounting standards have been followed along with proper explanation relating to 
material departures. 
 
Such accounting policies have been selected and applied consistently and reasonable and prudent 
judgments and estimates made, so as to give a true and fair view of the state of affairs of the company 
at the end of the financial Year and the profit/loss of the company for that period. 
 
Proper and sufficient care has been taken for the maintenance of the adequate accounting records in 
accordance with provisions of this act for safeguarding the assets of the company and for preventing 
and detecting fraud and other irregularities. 
 
The annual accounts have been prepared on a going concern basis. 
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE: 
 
As required under rule 3 of the companies (Disclosure of Particulars in the report of Board of 
Directors) Rules 1998, the particulars relating to the conservation of energy, Technology absorption, 
and the foreign exchange earnings and outgo are also Nil. 
 
APPOINTMENT OF AUDITORS: 
 
M/S. R M NAGAR & ACCOCIATES, Chartered Accountants, Ahmedabad, the retiring auditors 
being eligible offer themselves for re-appointment. Members are requested to appoint them as auditors 
of the company. 
 
MANAGEMENT DISCUSSION AND ANALYSIS: 
Management discussion and analysis Report, pursuant to Clause 49 of the Stock Exchange Listing 
agreement, forms part of this Report and the same is annexed hereto. 
 
REPORT ON CORPORATE GOVERNANCE: 
A separate Report on Corporate Governance along with Certificate from Auditors on its compliance 
as annexed hereto. 
 
SEGMENT: 
Your Company is engaged in a single segment only. 
 
ACKNOWLEDGEMENT: 
The management is grateful to the government authorities, Bankers, Vendors for their continued 
assistance and co-operation. The directors also wish to place on record the confidence of members in 
the company. 
 
                                                                               

    For & on behalf of the Board of Directors 
                                                                      
 
Place: Ahmedabad 
Date:  08/08/2009                                                                                       Chairperson 
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Report on Corporate Governance 
(Pursuant to Clause 49 of the Listing Agreement) 

 
1. Company’s philosophy: 
 

Corporate Governance is an integral part of value, ethics and best business practices 
followed by the Company. The core values of the Company are commitment to 
excellence and customer satisfaction, maximizing long-term value for stakeholders, 
socially valued enterprise and caring for people and environment.   
 
Relish Pharmaceuticals Limited is committed to good Corporate Governance in 
order to all stakeholders – Customers, suppliers, lenders, employees, the 
shareholders. The detailed  report on implementation by the company of the 
Corporate  Governance  Code as  incorporated  in Clause  49  of the  Listing   
Agreement  with  the  Stock  Exchanges, is set out  below : 
 

     2.    Board of Directors: 
 

   2.1    Composition of the Board:  
 
The Board of Directors as at 31st March, 2009 comprises of five directors comprises of a 
(Chairperson and Managing Director), two is Executive and all other are non-executive 
directors. Mrs. Riddhiben Patel is the Chairman and Managing Director of the Company 
and she conducts the day to day management of the Company, subject to the supervision 
and control of the Board of Directors. The independent directors on the Board are 
senior, competent and highly respected persons from their receptive fields: 
 
2.2    Responsibilities of the Board 
 
The responsibility such as policy formulation, performance review and analysis and 
control, direction and management of the affairs of the company is vested in the Board 
of Directors presided over by the Chairman and Managing Director. The Board has 
delegated some of its powers to the executives of the company.  The Board reviews from 
time to time such delegated powers and their utilization for effective functioning of the 
Company. 
 
2.3 Meeting and Attendance Record of Directors 
 
The meetings of the Board of Directors are held at periodical intervals and are generally 
at the registered office of the Company, Ahmedabad.  The meeting dates are decided 
well in advance and the agenda and notes on agenda are circulated in advance to the 
directors. All material information is incorporated in the notes on agenda for facilitating 
meaningful and focused discussion at the meeting. Where it is not perusable to attach 
supporting or relevant documents to the agendas, the same is tabled before the meeting. 
In case of business exigencies or urgency of matters, resolutions are passed by 
circulation. Senior Management persons are often invited to attend the Board Meetings 
and provide clarifications as and when required. 
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              During the Financial year 2008-2009, 7 Board meeting were held on 12/04/2008, 

30/06/2008, 31/07/2008, 08/08/2008, 23/09/2008, 12/10/2008, 16/01/2009. 
              
              The composition, attendance and other memberships of the Board of Directors of 

the company is as follows: c. Attendance of Directors at Meetings of Board of 
Directors and last AGM: 

 

Name of the 
Director 

Designation Category 

No. of 
Board 
meetings 
attended 

Attendance 
at last AGM 

Total No. 
of 
Directorshi
ps in 
public 
Companie
s 

Total No. 
of 
Committee 
membershi
p 

Total no. 
of Board 
Chairmans
hip 

Mihir Patel Managing 
Director 

Executive 4 Yes 0 0 0 

Riddhi Mihir 
Patel 

Director Executive 4 Yes 0 0 0 

Shailesh Patel Director Director/ 
Non 
Executive 

3 Yes 0 0 0 

Ramilaben H 
Patel 

Director Director/ 
Non 
Executive 

3 Yes 0 0 0 

Ramesh 
Desai 
(resigned on 
23/09/2008) 

Director Director/ 
Non 
Executive 

0 No 0 0 0 

 
2.4   Details of Directors seeking re-appointment at the ensuing Annual General 
Meeting 
 
As per the provisions of the Companies Act, 1956, two third of the directors of a company 
should be retiring directors, of which one third of such directors are required to retire every 
year and if eligible, they qualify for re-appointment. 
 
Mr. Shaileshbhai Patel, retire by rotation at the ensuing Annual General Meeting and offer 
him for re-appointment. 
 
Profile of Mr. Shailesh Babubhai Patel, Director being appointed u/s 269 of the Companies Act, 
1956 
 
Name Shailesh Babubhai Patel 
Date of Birth 26/06/1966 
Date of Appointment 16/09/2008 
No. of shares held in the company NIL 
Directorship in other company NIL 
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 2.5   Details of Directors who are as Chairman and Directors in other Public 
Companies 
 
None of the Directors on the Board is a member or Chairman of any Committees (as 
specified in Clause 49 (C) (ii) across all the Companies in which he is a director. The 
necessary disclosure regarding Directorship and Committee position have been made by the 
Directors who are on the Board of the Company as on 31st March, 2009 and the same is 
reproduced herein below:  
 
Sr. 
No
. 

Name of Director No of  
Directorship in other 
Public Companies 

No. of 
Committees 
positions held as 
Chairman on 
other public 
Companies 

No. of 
Committees 
positions 
held as 
member in 
other public 
Company 

1. Mihir Patel -- -- -- 
2. Riddhi Mihir Patel -- -- -- 
3. Shailesh Patel -- -- -- 
4. Ramilaben H Patel -- -- -- 
5. Rameshbhai Desai -- -- -- 
 
3. COMMITTEE OF BOARD: 
  
 The Company had four Board Committees. These are 
 
 1. Audit Committee 
 2. Remuneration Committee 
 3. Sub-Committee (Quarterly Results Review Committee) 
 4. Share Transfer & Shareholders/Investor Grievance Committee 
 
Moving with various committees formed and reported in the previous Annual Report and in 
line with the requirements of SEBI and Stock Exchanges, the Board has formally constituted 
the following committees of Directors. 
 
3.1  Audit Committee: 
 
The Audit committee constituted by the Board of directors as per the provisions of Clause 49 
of the listing Agreements as well as in Section 292A of the Companies Act, 1956, comprises 
of two members viz. Mr. Shaileshbhai Patel Member Director (Non-Executive) Mrs. 
Ramilaben H Patel Member (Non-Executive) who are aware with finance, accounts, 
management and corporate affairs.  Two members constitute the quorum of the said Audit 
Committee Meeting.   
 
The Audit Committee of the Board of Directors                                 
of the Company, Inter-aila, provides assurance to the Board on the adequacy of the internal 
control systems and financial disclosures. 
 
The audit committee while reviewing the Annual Financial Accounts ensures compliance of 
the Accounting Standard (AS) issued by the Institute of Chartered Accountants of India.  
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• Review the financial reporting process and disclosure of its financial information 
• Review with the management, Annual financial statements before submission to the Board 
• Review with the management, statutory Auditors and Internal Auditors and adequacy of 
internal control systems 
• Review the company’s accounting and risk management policies 
• Review the company’s accounting and management reporting systems and updates the 
same from time to time. 
• Recommend the appointment and removal of statutory and Internal Auditors and fixation 
of fees for the same. 
• Review quarterly financial statement 
• Review internal investigations made statutory/ Internal Auditors. 
• Scope of Statutory/ Internal Audit. 
• Review fixed deposits/repayment systems etc. 
• Any other applicable functions as described in Corporate Governance. 
• Review related party transactions. 

 
The terms and reference of the Audit Committee covers the matters specified as per clause 49 
of the Listing Agreement besides other terms as may be referred from time to time by the 
Board of Directors. The Audit Committee met 3 times during the year.  
 
3.2 Remuneration Committee: 
 
(a)   Executive Directors:  

 
The Company has not set up a Remuneration Committee. The remuneration of 
Executive Director were fixed by the Board and approved by the Share Holders at the 
Annual General Meeting, details of remuneration paid to the Executive Director during 
the financial year 2008-2009 is given as bellows: 

 
Name Designation Gross 

Remuneration(Rs.) 
Riddhi Patel Managing Director 3,00,000 
Mihir Patel Director 3,00,000 

 
(b) Non-Executive Directors:  
 
 Non-Executive Directors have not been paid any remuneration, they had paid only Sitting 
Fees, Ramilaben Patel being a Non Executive director had paid Rs. 47,170/- as Sitting Fees 
for the financial year. 
 
3.3     Sub-Committee (Quarterly Results Review Committee) : 
 
The Sub-Committee (Quarterly Results Review Committee) comprises as under : 
 
Name Designation 
Shaileshbhai Patel Director 
Ramilaben H Patel Director 
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The Committee is responsible for approving quarterly un-audited financial statements and 
monitoring the performance of the Company. 4 (Four) meeting were held on the following 
dates : 
 
Financial reporting for the quarter                            End of April, 2008 
ending March 31, 2008 
 
Financial reporting for the quarter   
ending June 30, 2008                                                   End of July, 2008 

  
Financial reporting for the quarter  
ending September 30, 2008                                         End of October, 2008 

 
Financial reporting for the quarter  
ending December 31, 2008                                          End of January, 2009 

 
3.4     Share Transfer & Shareholders’/Investor Grievance Committee: 
 
The Share Transfer & Shareholders’/Investor Grievance committee comprises as under: 
 
1 Mr. Mihirbhai Patel        Chairman  
2 Mrs. Riddhiben M Patel Compliance officer  
3 Dr. Ramprakash Kothari Member  
 
The committee is responsible for approving and monitoring transfers, transmission, splitting 
and consolidation of shares issued by the Company.  In addition to that, the committee also 
monitors redressal of complaints from shareholders relating to transfer of shares, non-receipt 
of balance sheet etc., No sitting fees is paid to the committee members. The Committee 
reviewed redressal of investors Grievances pertaining to share transfer, dematerialization of 
shares, replacement of lost, mutilated and old share certificates, change of address etc. The 
committee has also taken steps to strengthening investors relations. 
 
The status of shareholders’ complaints received so far/number not solved to the satisfaction 
of shareholders/number of pending share transfer transactions (as on 31st March, 2009 is 
given below : 
 
Complaints Status: 01.04.2008 to 31.03.2009 
 
• Number of complaints received so far  :  Nil 
• Number of complaints solved      :   Nil  
• Number of pending complaints                  :   Nil  
 
4. DISCLOSURES: 
 
(a). Materially significant related party transactions:  
 
The same are appropriately disclosed at Note No.8 of the Significant Accounting Policies 
and notes on accounts- schedules M of the Annual Accounts – Schedule M of the Annual 
Accounts of the Company. 
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(b). During the last three Years, there were no penalties, strictures imposed by either SEBI or 
stock Exchange or any statutory authority for non- Compliance of any matter related to the 
capital market.  
 
7. Share Transfer System: 
 
The Company has an in-house share transfer department and has not appointed any 
Registrar and Transfer Agent. Valid Share transfer in physical form and complete in all 
respects were approved and registered within the stipulated period. 
 
8.  Dematerialization of shares and liquidity: 

       
 The Company has not registered itself with any agency for dematerialization of Companies 
securities so far.  

 
 9. Date, Time and venue of 15th                           :  30th September, 2009 at 12.30 p.m.. 
Annual General Meeting                               1-2, Moon light, 3rd Floor, Opp. Gurukul,                                                  

                                                          Drive In Road, Memnagar, Ahmedabad- 380052 
 

10.  Book Closure Date                                  : 23rd September, 2009 to 30th September, 2008 
                                                                              
 

11.  CEO/CFO Certification: 
 
Mihir Patel Managing Director issued a certificate to the Board as Prescribed under sub-
clause V of clause 49 of the listing agreement. The said certificate was placed before the 
meeting of Board of Directors held on 30/06/2009. 
     
MEANS OF COMMUNICATIONS: 
 
The half Yearly and quarterly results of the Company were not published in any news paper 
but  regularly forwarded to the Mumbai Stock Exchange where the Company’s share are 
listed. The Company has not considered it necessary to circulate half yearly results at the 
residence of shareholders as there is no significant up and down in the activities of the 
company having material impact on the shareholders interest. 
 
Further the Company has not made any presentation to any financial institutional 
Investors/analysts or banks during the year.    
 
Listing of Equity Shares on Stock Exchanges: Mumbai Annual listing fees for the financial 
Year upto 31-03-2009 has been paid. 
 
g. Stock Code: BSE 524632, ASE 
 
h. Demat ISIN number: INE551CO1010 
 
I. Market price data: The Company has nothing to report as no trade has been reported to 
take place. 
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j. Performance of the Company’s shares in comparison with broad based indices as BSE’s 
Sensex: The Company has nothing to report on the matter. 
 
k. Registered and Transfer Agent: Sharepro Services, Mumbai as the common agency both 
in respect of demat shares. The Company is having in house share transfer set up for the 
transfer of shares which are still in physical mode.  
 
l. Share Transfer System: All the transfers are received and processed by the Secretarial 
Department of the Company and approved by share transfer committee. Share Transfer 
requests received in physical form The Management discussion and analysis forms part of 
the Annual Report. 

 
12. Dividend Payment Date  : Not Applicable 

 
13. Detail of last three Annual General Meeting: 

 
Meeting Year Venue of AGM Date  Time Whether 

Special 
resolution 
passed 

Annual 
General 
Meeting 

2006 1-2 Moon Light, 3rd 
Floor, Gurukul  Drive 
In Road, Memnagar, 
Ahmedabad 

30th 
September, 
2006 

10.30 A.M No  

Annual 
General 
Meeting 

2007 1-2 Moon Light, 3rd 
Floor, Gurukul  Drive 
In Road, Memnagar, 
Ahmedabad 

29th 

September, 
2007 

10.30 A.M. No  

Annual 
General 
Meeting 

2008 1-2 Moon Light, 3rd 
Floor, Gurukul  Drive 
In Road, Memnagar, 
Ahmedabad 

30th 
September, 
2008 

11.00 A.M. Yes 

 
Details for Special Resolution had passed in last AGM: 
 
2008 
- Appointment of Mr. Shailesh Babubhai Patel as a director of the Company. 
- Appointment of Mrs. Ramilaben Patel as a director of the Company. 
- Reappointment of Mrs. Riddhiben Patel as a Managing Director of the Company under section 
269 of the Companies Act, 1956 
 
 

14. High / Low of Monthly Market Price of the Companies Equity Shares traded            
on Ahmedabad Stock Exchange during the Financial year 2008-2009 is furnished 
below : 

 
 No trading of Securities took place during the year. 

 
15.  Distribution of Shareholding as on March 31, 2009. 
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On the basis of shares held 
      

No of Equity 
shares held 

No. of 
shareholders 

Percentage of 
Total share 
holders 

No. of Shares 
held 

Percentage of 
total share held 

Upto 5000 
5001 – 10000 
10001 – 20000 
20001  -- 30000 
30001  --40000 
40001  --50000 
50001  --100000 
Above 100000 

6729 
269 
84 
24 
49 
48 
12 
12 

93.11% 
3.72% 
1.16% 
0.33% 
0.68% 
0.66% 
0.17% 
0.17% 

1,29,74,000 
22,47,000 
12,82,000 
5,84,000 
18,79,000 
20,99,000 
9,10,000 
96,39,3000 

10.96% 
1.90% 
1.08% 
0.49% 
1.59% 
1.77% 
0.77% 
81.44% 

Total 7227 
 

100.00 11,83,59,000 
 

100.00 

        
Shareholding pattern as on 31st March, 2009 
 
Category  No. of share held % of shareholding 
a. Promoters and persons  
who may be deemed to be 
acting in concert including 
promoter/directors group 
Companies 
 
b. Other bodies corporate  
 
c. Indian public 
 

2,93,160 
 
 
 
 
 
3,17,500 

 
11,542,740 

2.93% 
 
 
 
 
 
2.68% 
 
97.52% 

Total 11,835,900 100% 
 
 
 
Dematerialization of shares: As on 31-03-09 Demat shares accounted for 
80,84,300 Equity Shares) of total equity. 

 
 

   16. Listing on Stock Exchanges                     : The Stock Exchange – Mumbai 
                                                                              Phiroze jeejeebhiy Towers, Dalal Street, 
                                                                              Mumbai - 400023 
 
                                         
 
    17. Investor Correspondence                        : All enquiries, clarifications and                                      
                                                                             Correspondence should be addressed  
                                                                             to the compliance officer at the                         
                                                                             following address. 
 
   18. Compliance Officer                                 : Mrs. Riddhi Patel, Managing Director 
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19. Address for Correspondence                :  1-2 Moon Light 3rd Floor Opp: Gurukul Drive-    
                                                                          In-Road, Memnagar, Ahmedabad – 380052 
       
20. Compliance Certificate of the Auditors: 
 
 The statutory Auditors have certified that the company has complied with the conditions of   
corporate governance as stipulated in clause 49 of the Listing Agreement with the Stock 
Exchange and the same is annexed to the Directors Report and Management Discussion and 
Analysis. 
 
The Certificate from the statutory Auditors will be sent to the listed stock exchange along 
with the annual return of the Company. 
 
DECLARATION 
 
As provided under clause 49 of the Listing Agreement with the Stock Exchange, all Board 
members and Senior Manager personnel have affirmed compliance with RELISH 
PHARMACEUTICALS LIMITED Code of Business conduct and ethics for the year ended 
March 31, 2009 

 
 

Place   :  Ahmedabad                                             FOR AND ON BEHALF OF THE COMPANY 
Date    :  08/08/2009 

     
                                                      CHAIRPERSON
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MANAGEMENT DISCUSSION AND ANALYSIS 
 
BUSINESS OVERVIEW  
 
We at Relish Pharmaceuticals Limited Understand your individual manufacturing 
requirements provide total resource to extend your company's capabilities, meet your goals 
of a timely entry in to the market, use outsourcing as a strategic move in your product life 
cycle planning, gain a greater economic edge in a highly competitive market, develop new 
dosage forms and manufacturing procedures. Our strength is providing total customer 
satisfaction by delivering superior quality products through cutting edge technology and the 
best possible services.  
 
We at Relish Pharmaceuticals Limited assisted in the development and manufacture of a 
wide variety of drugs and dosage forms and potency variations for many prestigious 
pharmaceuticals companies around the world. 
   
INDUSTRY STRUCTURE AND DEVELOPMENT 
 
The pharmaceutical industry in India is currently registering a value growth of 13 percent on 
retail sales level. This growth in the domestic market is mainly driven by increasing 
purchasing power and better availability within the country. Consumer spending on 
healthcare went up from 4 per cent of GDP in 1995 to 7 per cent in 2007. The number is 
expected to rise to 13 per cent of GDP by 2015. Furthermore, internationally operating 
Indian Companies have seen healthy growth of their exports into Western markets. The 
growth also has spurred players in the Indian pharmaceutical industry to explore newer 
avenues of drug research, discovery and development, promising higher capital investments 
in the near future. There have been several new collaborations with the aim of research and 
discovery between Indian and non Indian pharmaceutical Companies, some of which are 
Mergers and Amalgamation. Many Multinational Companies have increased their spending 
in India to conduct clinical trials and research, either by establishing own Research and 
Development units or commissioning Contract Research Organizations (CROs). 
Pharmaceutical research, manufacturing and outsourcing have received an impetus in the 
country, creating the image of a land of opportunities in the pharmaceutical space. 
 
STRENGTH OF THE COMPANY: 
 
The long-term goal of the Company is to become a pharmaceutical company driven by 
research. The company also takes all most care to ensure that a safe formulation of medicine 
being manufactured is prepared by method and process. Prescribe with international 
specifications. With the prime focus on customer satisfaction, continuous efforts are made to 
offer solutions that give an extra advantage to the customer. 
 
A strong desire for continuous innovation forms the bedrock of the efforts of this dedicated 
and talented team. Perseverance & Passion for new ideas are the driving forces, which 
leverage the efforts to develop new product Solutions, Processes and Applications. A strong 
harmony between R&D, Production and Marketing team aids in fine tuning production 
processes to make them more efficient and environment friendly. 
 
Globalization is a thrust area at our end which is evident from our continuous efforts to 
enhance our International Business, which currently accounts for one third of our business.  
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The international business, which currently forms one third of the Company's business, hold 
huge potential and is focused for future growth. 
   
Expertise in Research and Development, Formulation manufacturing, latest quality 
movement and in-depth insight into the Indian and international Pharmaceuticals markets, 
Relish have made unrivaled progress. Current growth rate of the company has exceeded 
79%! Further the Company has assisted in the development and manufacture of a wide 
variety of drugs and dosage forms and potency variations for many prestigious 
pharmaceuticals companies around the world. 
 
Our endeavour to walk an extra milage by providing our customers with alternate solutions, 
customized products and packaging has resulted in expanding our business horizons and 
proximity to the lives of people. We remain focused on developing application related 
derivatives of existing products as well as newer product solutions. 
 
OVERALL REVIEW OF COMPANY      
 
Product Portfolio 
 
We are providing variety of products to the clientele. Currently the product portfolio 
includes followings: 
 
Antibiotics (Penicillin), Anti Biotics (Cephalosporin), Anti Biotics, Macrolides, Quinolones, 
Anti Bacterial, Anti Fungal, Anti Malarial, Anti Viral, Anti Protozoal, Anti Anthelmintic, 
Sedative and Tranquilliser, Anti Depressant, Anti Manic, Anti Emetic, Anti Ulcer, Beta 
Blockers, Diuretics, Analgesic, Analgesic (NASID), Muscle Relaxants, Anti Tuberculosis, 
Vitamin Products, Anti Allergics, Corticosteroids, Hyper and Hypoglycemic, Others  
 
Customer's satisfaction by delivering quality products has been the corner stone of our 
Company. The Company, therefore, believes in manufacturing of all critical and precision 
components in-house.  
 
OPPORTUNITIES, THREAT, RISKS AND CONCERNS 
 
The Indian pharmaceutical industry is growing consistently and is expected to do so also in 
future. Quality of products will improve, as is evident from the recent publication of the new 
Indian Pharmacopeias and the activities of the Drugs Controller of India against “irrational 
combinations” and “counterfeits”. We wish that these initiatives, which will lead to a safer 
healthcare environment for patients, will be followed up in a 
transparent and rational way.  
 
For the pharmaceutical industry in India the National Pharmaceuticals Policy still represents 
a major threat. We regard price monitoring as a better option, balancing affordability and 
investments into continuous improvements of product quality. Another major concern 
relates to the recent developments in the post product-patent regime. Unfortunately, for 
India the patent regime needs to be challenged looking at the limited amounts of patents 
granted and patents being opposed. 
 
FUTURE OUTLOOK: 
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As a Pharmaceutical Industry in India the Company wishes to diversify Business 
Corporation to achieve leadership by exceeding customer expectation in domestic as well as 
overseas markets. Further to attain financial strength through ever growing profitability to 
attain excellence while achieving "Supreme customer satisfaction" to attain the global 
recognition for the corporation and to focus on customer's need and fulfill their expectations. 
Further the Company will provide services and products of the most superior quality and 
seek consistent improvement innovation and excellence in our performance. To create 
working environments this helps committed people to achieve their fullest potential. Provide 
them ample opportunity to grow.  
 
SEGMENT WISE PERFORMANCE 
 
The Company is operating only in one sector i.e. pharmaceutical and therefore the segment 
reporting and performance standard is not applicable to the Company. 
 
INTERNAL CONTROL 
The Internal Control systems including the policies, procedures and guidelines of the 
Company are adequate and commensurate to the extent and nature of its operations. The 
controls are reviewed for effectiveness by the internal auditors and the audit committee too. 
Any deviations are brought to the notice of the Audit Committee periodically and corrective 
steps are recommended and implemented. 
 
FINANCIAL PERFORMANCE 
The Company is passing through the restructuring process and trying to come out of all 
difficulties by improving its turnover. 
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Compliance Certificate 
To, 
The Members, 
RELISH PHARMACEUTICAL LIMITED, 
1-2 MOON LIGHT 3RD FLOOR, 
OPP. GURUKUL DRIVE-IN-ROAD, 
MEMNAGAR, 
AHMEDABAD 
 
We have examined the compliance of Corporate Governance by RELISH 
PHARMACEUTICAL LIMITED for the year ended on 31" March, 2009, as stipulated in clause 
49 of the Listing Agreement of the said Company with Stock Exchanges. 
 
The Compliance of conditions of Corporate Governance is the responsibility of the management. 
Our examination was limited to procedures and implementation thereof, adopted by the 
Company for ensuing the compliance of the conditions of the corporate Governance. It is neither 
an audit nor an expression of to opinion on the financial statement 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 the above mentioned Listing Agreement.  
 
We state that no investor grievance(s) is/ are pending for a period exceeding for one month 
against the Company as per the records maintained by the Shareholders/Investors Grievance 
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 R. M. Nagar & Associates 
Chartered Accountants 

Place: Ahmedabad 
Date: 08th August, 2008 

SD/- 
(Proprietor) 

M. No. 338463 
 


































