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NOTICE

Notice is hereby given that the Annual General Meeting of the Members of Bharat Parenterals Limited (CIN
U24231GJ1992PLC018237) is scheduled to be held on Friday the 30" day of September, 2016, at 11.00 a.m. at Survey
No. 144-146, Jarod Samlaya Road, Vill.. Haripura, Tal. Savli, Dist. Vadodara — 391520, to transact the following business:

ORDINARY BUSINESS:

1.

To receive, consider, and adopt the Audited Financial Statement including the statement of Profit and Loss for
the financial year ended 31* March, 2016 together with Reports of the Directors’ and Auditors’ thereon.

To appoint Mrs. Hima B. Desai (holding DIN 00558482) as Whole time Director of the Company, who retires by
rotation and being eligible, offers herself for re-appointment.

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

“RESOLVED THAT, pursuant to Section 139, 142 and other applicable provision of the Companies Act, 2013
and the Rules made thereunder, and pursuant to the recommendations of the Audit Committee of the Board of
Directors, and pursuant to the resolution passed by the members at the AGM held on 30™ September, 2016,
M/s. Alkesh J. Shah & Co., Chartered Accountants, (Membership No. 38932) be and are hereby re-appointed as
Statutory Auditors of the Company and shall held office from the conclusion of this Annual General Meeting till
the conclusion of the Annual General Meeting to be held in the calendar year 2017."

RESOLVED FURTHER THAT as may be determined by the audit committee in consultation with the auditors,

the Board is authorized to fix the remuneration payable to the auditors for the financial year ending March 31,
2017."

Registered Office: By order of the Board of Directors
Survey No. 144-146,

Jarod Samlaya Road,

Vill. Haripura, Tal. Savli, Sd/-

Vadodara - 391520

Place: Vadodara Bharat R. Desai
Date: 26/08/2016 Managing Director
DIN: 00552596



Notes:-

1.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING IS ENTITLED TO APPOINT A
PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER.

The instrument appointing a Proxy should be deposited at the Registered Office of the Company not less than
48 hours before commencement of the meeting.

The Register of Members and Share transfer Books of the Company will remain closed from 22" September,
2016 to 24™ September, 2016 (both days inclusive).

Members /proxies should bring the attendance slip duly filled in for attending the meeting.

Members are requested to intimate the change of address, if any, to the registered office situated at Survey No.
144-146, Jarod Samlaya Road, Vill. Haripura, Tal. Savli, Dist. Vadodara - 391520.

Members desiring any information with regard to accounts are requested to write to the Company at an early
date so as to enable the Management to keep the information ready.

The Members, who wish to take advantage of the nomination facility, can obtain the prescribed nomination
form, from the Company.

Brief resume of Mrs. Hima Desai is annexed to this Notice.
Voting through electronic means

L In compliance with provision of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies
(Management & Administration) Rule, 2014, the Company is pleased to provide members facility to
exercise their right to vote at the Annual General Meeting (AGM) by electronic means and the business
may be transacted through e-Voting Services provided by Central Depositary Services (India) Limited
(CDSL):

The Instruction for members for voting electronically are as under:-

The Company has not established the connectivity with CDSL and NSDL and hence all the members of
the Company are holding shares of the Company in physical form. Accordingly we are giving instruction
for e-voting only for members receiving the physical copy:

The Instruction for members for voting electronically are as under:-

(i) Log on to the e-voting website www.evotingindia.com
(ii) Click on “Shareholders” tab.
(i) Now Enter your User ID
(iv) Members holding shares in Physical Form should enter Folio Number registered with the Company.
(v)  Next enter the Image Verification as displayed and Click on Login.
(vi) Please follow the steps given below:



http://www.evotingindia.com/

(vii)
(viii)
(ix)
(x)
(xi)

(xii)
(xiii)

(xiv)
(xv)

For Members holding shares in Demat Form and Physical Form

PAN* Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department
(Applicable for both demat shareholders as well as physical shareholders.

e Members who have not updated their PAN with the Company/Depository
Participant are requested to use the first two letters of their name and the last 8
digits of the demat account/folio number in the PAN field.

e In case the folio number is less than 8 digits enter the applicable number of 0's
before the number after the first two characters of the name in CAPITAL letters.
E.g. If your name is Ramesh Kumar with folio number 100 then enter
RA00000100 in the PAN field.

DOB# Enter the Date of Birth as recorded in your demat account or in the company
records for the said demat account or folio in dd/mm/yyyy format.

Dividend Enter the Dividend Bank Details as recorded in your demat account or in the
Bank# company records for the said demat account or folio.

e Please enter the DOB or Dividend Bank Details in order to login. If the details
are not recorded with the depository or company please enter the number of
shares held by you as on the cut-off date in the Dividend Bank details
field.

After entering these details appropriately, click on “SUBMIT" tab.

Members holding shares in physical form will then reach directly the Company selection screen. It is
strongly recommended not to share your password with any other person and take utmost care to keep
your password confidential.

For Members holding shares in physical form, the details can be used only for e-voting on the
resolutions contained in this Notice.

Click on the EVSN for the relevant <Company Name> on which you choose to vote.

On the voting page, you will see "RESOLUTION DESCRIPTION” and against the same the option
"YES/NO" for voting. Select the option YES or NO as desired. The option YES implies that you assent to
the Resolution and option NO implies that you dissent to the Resolution.

Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details.

After selecting the resolution you have decided to vote on, click on “SUBMIT". A confirmation box will
be displayed. If you wish to confirm your vote, click on "OK", else to change your vote, click on
"CANCEL" and accordingly modify your vote.

Once you “CONFIRM" your vote on the resolution, you will not be allowed to modify your vote.

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

Institutional shareholders (i.e. other than Individuals, HUF, NRI etc.) are required to log on
to www.evotingindia.com and register themselves as Corporate.

They should submit a scanned copy of the Registration Form bearing the stamp and sign of the entity
to helpdesk.evoting@cdslindia.com.

After receiving the login details they have to create a user who would be able to link the account(s)
which they wish to vote on.

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



http://www.evotingindia.com/
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They should upload a scanned copy of the Board Resolution and Power of Attorney (POA) which they
have issued in favour of the Custodian, if any, in PDF format in the system for the scrutinizer to verify
the same.

OTHER INFORMATION:

(A)

(B)

©

(D)

The voting period begins on 30" September, 2016 at 11.00 a. m. and ends on 30" September, 2016
at 5.00 p. m. During this period shareholders’ of the Company, holding shares either in physical
form or in dematerialized form, as on the cut-off date 22" September, 2016, may cast their vote
electronically. The e-voting module shall be disabled by CDSL for voting thereafter.

In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked
Questions (“FAQs") and e-voting manual available at www.evotingindia.com under help section or
write an email to helpdesk.evoting@cdslindia.com.

The Scrutinizer shall within a period not exceeding 3 (Three) working days from conclusion of the e-
voting period unblock the votes in the presence of at least two(2) witnesses not in the employment
of the Company and make Scrutinizer's Report of the votes cast in favour or against, if any,
forthwith to the Chairman of the Company.

The result shall be declared on or after the AGM of the Company. The Results declared along with
the Scrutinizer's Report shall be placed on the website of CDSL within Forty Eight (48) hours of
passing of the resolutions at the AGM of the Company and communicated to the Stock Exchange
where shares of the Company are listed.

10. All documents referred to in the accompanying Notice and the Explanatory Statement shall be open for
inspection at the Registered Office the Company during normal business hours (11:00 am to 5:00 pm)
on all working days except Saturday, up to and including the date of the Annual General Meeting of the
Company.

11. The Company'’s Equity Shares are listed at ASE Limited.

Registered Office: By order of the Board of Directors

Survey No. 144-146,

Jarod Samlaya Road,

Vill. Haripura, Tal. Savli, Sd/-
Vadodara — 391520

Place: Vadodara Bharat R. Desai
Date: 26/08/2016 Managing Director

DIN: 00552596
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Brief resume of person proposed to be re-appointed as Director of the Company at the Annual General Meeting

Date o - Direc.torship No
Nan:ne of Date of Birth of Expertlfe in Specific Qualification held in <.)ther of
the Director Appointment functional areas Public Shares
Companies Held
Hima B. 29/06/1968 01/06/2007 Procurement, Human B. Com. NIL 783430
Desai Resource and General

Management

Registered Office:
Survey No. 144-146,
Jarod Samlaya Road,
Vill. Haripura, Tal. Savli,
Vadodara - 391520

Place: Vadodara
Date: 26/08/2016

By order of the Board of Directors

Sd/-

Bharat R. Desai
Managing Director
DIN: 00552596




















































CORPORATE GOVERNANCE REPORT

Report on Corporate Governance pursuant to Schedule V of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (Listing Regulations, 2015) for the financial year
2015-16.

Company’s Philosophy on Code of Corporate Governance

The Company believes that Corporate Governance envisages attainment of high level of
transparency, accountability, fair and equal treatment of all shareholders, compliance with
regulations, and sustainable value creation for all shareholders, ethical practices and integrity
thereby assisting the top management of the Company in efficient conduct of its business. The
Company believes that its systems and actions must be integrated for enhancement of
corporate performance resulting in maximization of shareholders’ value in the long run,
protection of the interest of its shareholders and employees and maintenance of cordial
relationship with its customers and bankers. The Company gives due emphasis on regulatory
compliances.

1. Board of Directors:
a. Composition of Board:

The present Board of Directors of the Company comprises of Six directors of which
one is woman director, three executive directors and two Independent Directors.

b. No. of Board Meetings during the year:

The Board of Directors met 7 (Seven) times during the year under review. Detailed
agenda notes and the information required to be given in terms of Business on the
agenda were circulated in advance to all the Directors of the Company. The
Directors including Non-Executive Directors actively participated in the Board
Meetings.

Attendance of Directors at the Board and Shareholders’ Meeting during the financial
year 2015-16:

Name of Director No. of | No. of BM | No. of | No. of
BM held | attended Committee Committee
Meeting held Meeting
attended
Bharat R. Desai 7 7 12 12
Hima B. Desai 7 7 12 12
Hemang Shah 7 7 12 12
Pankaj Shah 7 7 12 12




Mahendra Turakhia 7 7 12 10

Bharat Doshi 7 7 12 10

c. Information required under Regulation 36(3) of the Listing Regulations, 2015 (earlier
clause 49 (VIlI) (E) of the listing agreement) on Directors seeking appointment / re-
appointment:

Name of the Director Hima B. Desai

DIN 00558482

Date of Joining Board 01/06/2007

Brief Resume Mrs. Hima B. Desai is a Bachelor of Commerce and

holds deep knowledge regarding business strategies
and human resource. She has also played an
important role in the process involved in
procurement of materials for production and
production planning.

Disclosure of Inter-se | N.A.
relationship between
directors

Name of Listed entities in | None
which person also holds
directorship or membership
of committee

No. of shares held 783430 nos.

2. Audit Committee:

The terms of Reference to this Committee, inter-alia, covers all the matters, specified
under Section 177 of the Companies Act, 2013 and also all the matters listed under
Clause 49 of the Listing Agreement and the respective provisions of the Listing
Regulations, 2015 with the Stock Exchange such as overseeing the Company’s financial
reporting process and disclosure of financial information to ensure presentation is
correct, sufficient and credible financial statements, recommending the appointment,
remuneration and terms of appointment of Auditors of the Company. The Audit
Committee has powers, inter-alia, to investigate any activity within its terms of
reference and to seek information from any employee of the Company as well as seek
outside legal and professional advice.



The Audit Committee of the Company comprises of the following members:

1. Hemang Shah
2. Bharat Doshi
3. Mahendra Turakhia

Nomination and Remuneration Committee:

In terms of the provisions Section 178 of the Companies Act, 2013 and Listing
Agreement with BSE Limited, the Board has constituted a Nomination and
Remuneration Committee. Terms of reference of the Committee are as follows:
Formulation of the criteria for determining qualifications, positive attributes and
independence of a Director;

Recommend to the Board a policy, relating to the remuneration of the Directors, Key
Managerial Personnel and Senior Management;

Formulation of criteria for evaluation of Independent Directors and the Board;

Devising a policy on Board diversity;

Identifying persons who are qualified to become Directors and who may be appointed in
Senior Management in accordance with the criteria laid down, recommend to the Board
their appointment and removal.

The Nomination and Remuneration Committee has formulated the Nomination and
Remuneration Policy. The Nomination and Remuneration Policy is designed to attract,
motivate and retain manpower in a competitive market. The policy reflects the
Company’s objectives for good Corporate Governance and compliance of Section 178
and other applicable provisions of the Companies Act, 2013.

Composition of the Nomination and Remuneration Committee:
This Committee consists of 3 Directors i.e.

1. Mahendra Turakhia
2. Bharat Doshi
3. Hima Desai

PERFORMANCE EVALUATION CRITERIA FOR INDEPENDENT DIRECTORS:

The Nomination and Remuneration Committee has formulated the performance
evaluation criteria in the Nomination and Remuneration Policy of the Company.
Pursuant to the provisions of the Companies Act, 2013 and Clause 49 of the Listing
Agreement, the performance of the Board, its Committees, individual Directors,
Chairman and Independent Directors was evaluated on the basis of a structured



guestionnaire as it was prepared after taking into consideration inputs received from
the Directors, covering various aspects of the Board’s functioning such as adequacy of
the composition of the Board and its Committees, Board culture, execution and
performance of specific duties, obligations and governance. The performance evaluation
of the Independent Directors was carried out by the entire Board except the
Independent Director being evaluated.

The Directors were asked to rate the performance on various parameters including a
high degree of commitment to his responsibilities as an Independent Director, appears
to be familiar with the business model of the Company and the industry it belongs to, he
is aware of his role, rights and responsibilities as an Independent Director, he has been
actively participating in the Board/Committee discussions and contributing to the
decision-making process, he has been known to take initiative on matters of common
interest of the Company and to exhibit sensitivity to the interest of all the stakeholders,
he comes across as a person with expertise and experience, he keeps himself informed
on the latest developments in corporate governance.

REMUNERATION OF DIRECTORS

The Board, within the overall limits approved by the Members, considered the matters
with regard to review and approval of remuneration payable to the Executive and Non-
Executive Directors of the Company. Details of remuneration to the Directors of the
Company for the year ended March 31, 2016 are as follows:

Name Sitting Fees Salary & Perquisites (in
lakhs)

Bharat R. Desai N.A. 30

Hima B. Desai N.A. 24

Hemang Shah N.A. 12.26

Pankaj Shah N.A. 10.48

Mahendra Turakhia N.A. -

Bharat Doshi N.A. -

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE:

As required by the provisions of Companies Act 2013, the Corporate Social
Responsibility Committee was formed in the Board Meeting held on May 23, 2014. This
Committee consists of:

1. Bharat Desai

2. Hemang Shah

3. Hima Desai

4. Mahendra Turakhia

5. Brij Pathak




5. STAKEHOLDER RELATIONSHIP COMMITTEE:
The Stakeholder Relationship Committee consists of following:
1. Bharat Doshi
2. Mahendra Turakhia
3. Hima Desai

No transfers were pending as on March 31, 2016. The Company has received total 0
complaints during the year under review and the same were resolved satisfactorily. No
complaint was pending as on March 31, 2016.

6. ANNUAL GENERAL MEETINGS:
The details of the last three Annual General Meetings held are as follows:

Financial Year Venue Date & Time

2012-13 Registered Office of the 30" September, 2013 at 11.00
Company AM

2013-14 Registered Office of the 30™ September, 2014 at 11.00
Company AM

2014-15 Registered Office of the 30" September, 2015 at 10.30
Company AM

7. DISCLOSURES:
Independent Director’s Meeting during the year:

During the year under review, the Independent Directors met inter alia, to discuss and
review:
e Evaluation of the performance of Non-independent Directors and the Board of
Directors as a whole.
e Evaluation of the performance of the chairperson of the Company, taking into
account the views of the Executive and Non-Executive Directors.
e Evaluation of the quality, content and timelines of flow of information between
the Management and the Board that is necessary for the Board to effectively and
reasonably perform its duties.

Vigil Mechanism/ Whistle Blower Policy:

As required by the provisions of Companies Act 2013 and Listing Agreement with BSE
Limited, the Company has established Vigil Mechanism and adopted Whistle Blower
Policy to provide for adequate safeguards against victimization of employees and
directors who avail of the vigil mechanism and also provide for direct access to the
Chairman of the Audit Committee or the director nominated to play the role of Audit



Committee. No employee has been denied access to the Chairman of the Audit
Committee.

Code of Conduct:

The Company is committed to conducting its business in conformity with ethical
standards and applicable laws and regulations. The Code of Conduct for the Directors
and Senior Management of the Company has been laid down by the Board and the
same is posted on the website of the Company. All the Directors and Senior
Management Personnel have affirmed their compliance with the said Code. A
declaration by the Chief Executive Officer of the Company to this effect is given below.

Related Party Transactions:

All contracts/ transactions/ arrangements/ entered into during the year with related
parties were in the ordinary course of business and on arm’s length basis. The company
had not entered into any contract/ arrangement/ transaction with related parties which
could be considered material in accordance with policy of the company.

Reconciliation of share capital audit:

A qualified practicing company secretary carried out a share capital audit to reconcile
the total admitted equity share capital with NSDL and CDSL and the total issued equity
share capital of the company. The audit confirms that the total issued capital is in
agreement with the total number of shares in physical form and dematerialised form
held with NSDL and CDSL.

8. Details of non-compliance by the Company, penalties, and strictures imposed on the
Company by the Stock Exchanges or SEBI or any statutory authority, on any matter
related to capital markets, during the last three years:

None
9. GENERAL SHAREHOLDER INFORMATION:

i.  Annual General Meeting:
Date: 30" September, 2016
Time: 10.30 AM
Venue: Survey No. 144-146, Jarod Samlaya Road, Vill. Haripura, Taluka Savli, District
Vadodara - 391520



Vi.
Vii.
Viii.

X.

Financial Year:
The Company follows Accounting financial year which starts from the 1st April and
ends on 31st March.

Date of Book Closure: 22" September, 2016 to 24 September, 2016

Listing on Stock Exchange: Ahmedabad Stock Exchange and Vadodara Stock
Exchange

Stock Code: N.A.

ISIN: N.A.

RTA: In house

Share Transfer:

All transfers received are processed by the in house share transfer facility and the
Share Transfer Register is kept at the registered office of the Company. The
Stakeholder Relationship Committee comprising Directors considers and approves
the same. Thereafter, the Share Transfer Department carry out necessary
endorsements on the share certificates and dispatch the same to the transferees.

Category of Shareholding and Dematerialisation of shares as on 31/03/2016:

Category No. of shares | No. shares in | No. of total | Percentage of
in physical | demat form shares aggregate
form holding to total

share capital

Promoter 4542141 0 4542141 79.27%

Fll 0 0 0 0

PFI 0 0 0 0

MF 0 0 0 0

Nationalized 0 0 0 0

banks & others

NRI’'s & OCB 217500 0 217500 3.71%

Others 970025 0 970025 16.93%

Total 5729666 0 5729666

Percentage 100 0 100 100%

Plant Location:

Survey No. 144-146, Jarod Samlaya Road, Vill. Haripura, Tal. Savli, Dist. Vadodara
—391520




Xi. Company Secretary and Compliance Officer:

Name: Ms. Monica Ahir

Contact at: cs@bplindia.in , +91-9909984241
Website: www.bplindia.in

Address for correspondence: Survey No. 144-146,

Jarod Samlaya Road,
Vill. Haripura, Tal. Savli,
Dist. Vadodara — 391520

Place: Vadodara By order of the Board
Date: 26/08/2016
Sd/-
Chairman

Registered office:
Survey No. 144-146, Jarod Samlaya Road, Vill. Haripura, Tal. Savli, Dist. Vadodara — 391520
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
Global Pharmaceutical Overview:

The global pharmaceutical market is expected to reach USD 1.1 trillion by
2015 and nearly USD 1.4 trillion by 2020, according to the IMS Institute for
Healthcare Informatics. The market will increase at a compound annual growth
rate (CAGR) of 3-6% during the next five years, slowing from the 6.2% annual
growth rate that occurred during the past five years. Indian Pharma to touch
USD 100 billion in 2025 almost double from the current level.

India will be a top 3 pharma market by incremental growth by 2020 and in
absolute size the country will become the 6t largest market globally by 2020.
Only USA, China, Japan, Germany and Russia will be ahead of India in the
global pharma.

India is home to 10,500 manufacturing units and over 3,000 pharma
companies. India exports all forms of pharmaceuticals from API to formulation.
Globally India ranks amongst the top exporters of formulation by volumes.
India’s generic exports have been growing at a rate of nearly 24% annually over
the last four years. India’s pharma exports stood at USD 15.32 billion in 2015
registering growth rate of 2.61% over the corresponding financial year 2014.
India plans to increase its total exports to USD 30 billion by 2020.

Indian Pharmaceutical Market:

The Indian pharmaceuticals market is approximately Rs. 860 billion in March
2015 which is the third largest in terms of volume and thirteenth largest in
terms of value. Branded generics constitutions nearly 80% and generics
accounting for 20%. The market is expected to grow to US$ 55 billion by 2020
thereby emerging as the 6th largest pharmaceuticals market globally by
absolute size. India’s export of pharmaceuticals is approximately Rs. 95,000
crores US$ 15.3 billion in March 2015 in which API stands for 23% and
formulation is 73% of the total exports and it may reach US$ 20 billion by
2020. India is expected to be the 3rd largest global markets for Bulk Drugs by
2016 with a 7.21% increase in market share more than 1150 bulk drug units
produce about 350 Bulk Drugs. The market analyst forecast the API markets in
India to grow at a CAGR of 10.76% over the period of 2014-2019.



MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Industry Structure and Development.

With more than 500 formulations to choose, a strong formulation development
base and coveted WHO-cGMP -certificate to its credit, Bharat Parenterals
Limited has already made an export presence across the globe. The large scale
modern production facility at Haripura, Savli is WHO-cGMP certified and
abides by its stringent norms. Its processes are ISO 9001:2000 certified as well
over years, Bharat Parenterals Limited has sharpened its production expertise,
built modern production lines and consolidated manufacturing processes,
which conform to international standards.

Opportunities and Threats:

The Company is looking at different opportunities in untapped markets and
also across a value chain. It plans for alliances with business associates in the
global market, giving a huge boost to the products that it deals in. We are fully
conscious of our responsibility toward our customers. Our efforts are directed
toward the fulfillment of customer satisfaction through the quality of products.
As the consolidation of this industry gains momentum, the need to develop a
dedicated team of skilled manpower assumes urgency and importance. We will
continue to focus on training and motivation of manpower so as to develop
teams of qualified and skilled personnel to effectively discharge their
responsibilities in a number of projects and activities. It is, in this context,
which we have been working towards promoting the skills and professionalism
of our employees to cope with and focus on the challenges of change and
growth.

Outlook:

The Company is focusing on its core business of manufacturing and marketing
of formulations. Research and development has been put on fast track for cost
competitiveness and to comply with the regulatory market. Cost rationalization
and management control at all levels are practiced to ensure operational
efficiency in the sphere of manufacturing and marketing. Armed with strong
resources base and a vision to be a leading manufacturer of formulations, the
company is poised to unleash its true potentials to meet the challenges and
exploit growth opportunities ahead.

Internal Control System and their adequacy:

The Company has in place adequate internal control mechanism to ensure
proper and stringent compliance of all policies, procedures and statutes,
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applicable to the company, nationally as well internationally. The company
undergoes periodical review and a report thereon is provided to the
management for taking further actions.

Human Resource:

Bharat Parenterals Limited has always acknowledged importance of its human
capital and fundamental source of its success. Consequently, the Company’s
HR department has enabled it to acquire, develop, motivate and maintain its
skilled human resource. The Company worked on its recruitment process at
bringing about improvement in:

e Speed at which talent is brought in
¢ Quality of talent with respect to competence and compatibility
e Cost of recruitment

Financial Overview:

A detailed financial overview is given in the Board’s Report of the Company.

Place: Vadodara By order of the Board of Directors
Date: 26/08/2016

Bharat R. Desai
Managing Director



CERTIFICATION FROM THE MANAGING DIRECTOR

In terms of Regulation 17(8) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 entered with the BSE and NSE, | hereby certify as under:

a. | have reviewed financial statements and the cash flow statement for the year ended March 31,
2016 and that 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;

ii.  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 my knowledge and belief, no transactions entered into by the Company
during the year which are fraudulent, illegal or violate the Company’s Code of Conduct.

c. | accept responsibility for establishing and maintaining internal controls for financial reporting and
that | have evaluated the effectiveness of internal control systems of the Company pertaining to
financial reporting. | have disclosed to the auditors and the Audit Committee, deficiencies in the
design or operation of such internal controls, if any, of which | am aware and the steps | have taken
or propose to take to rectify these deficiencies.

There have been no
i.  Significant changes in internal control over financial reporting during the year;
ii.  Significant changes in accounting policies during the year;
iii. Instances of fraud of which we have become aware and the involvement therein, of the
management or an employee having significant role in the Company’s internal control system
over financial reporting.

For and on behalf of
Board of Directors

Sd/-

Date: 26/08/2016 Bharat R. Desai
Place: Vadodara Managing Director



DECLARATION
DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR MANAGEMENT
PPERSONNEL WITH COMPANY’S CODE OF CONDUCT

This is to inform that the company has adopted a code of conduct for its employees, non-executive
directors and executive directors which is also available on the Company’s website.

| confirm that the Company has in respect of the financial year ended March 31, 2016, received from the
Senior Management Team of the Company and Members of the Board, a declaration of compliance with
the code of conduct as applicable to them.

For the purpose of this declaration, Senior Management Team includes the Chief Financial Officer and
other employees in the executive cadre as on March 31, 2016.

For and on behalf of
Board of Directors

Sd/-

Date: 26/08/2016 Bharat R. Desai
Place: Vadodara Managing Director




































































