
 

 

14th August 2024 

The Secretary 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort, 

Mumbai 400 001 

Script Code: 974888 
 

Subject: Notice of 18th Annual General Meeting (“AGM”) and Annual Report for the 

Financial Year 2023-24 
 

Dear Sir/Madam, 
 

Pursuant to Regulation 50(2) & 53(2) read with part B of Schedule III of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended, please find enclosed 

the Annual Report for the financial year 2023-24 including Notice of 18th AGM scheduled to be 

held on 9th September 2024. 
 

The Annual Report for the financial year 2023-24 including Notice of the 18th AGM to be held 

on 9th September 2024, is sent today i.e., 14th August 2024, through electronic mode to the 

security holders of the Company. 
 

The above documents will also be made available on the website of the Company at 

https://pclindia.co.in/  
 

We request you to take the same on your record. 
 

Thanking you,  

Yours faithfully, 

For Performance Chemiserve Limited 
 

 

Pankaj Gupta 

Company Secretary  

Membership No.: FCS-9219 
 

Encl: as above 
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NOTICE OF EIGHTEENTH ANNUAL GENERAL MEETING  

 

NOTICE is hereby given that Eighteenth Annual General Meeting of the 

Members of Performance Chemiserve Limited will be held on Monday, 9th 

September 2024, at 11.00 a.m. at the Registered Office of the Company at Sai Hira, 

Survey No. 93, Mundhwa, Pune - 411 036 to transact the following business: 

 

ORDINARY BUSINESS 

 

1. To receive, consider and adopt the audited financial statements of the Company 

for the period ended 31st March 2024, and the Board’s Report and Report of the 

Auditors thereon. 

 

2. To appoint a director in place of Smt. Parul Mehta (DIN: 00196410), who retires 

by rotation and being eligible, offers herself for re-appointment. 

 
3. To appoint a director in place of Mr. M P Shinde (DIN: 06533004), who retires by 

rotation and being eligible, offers himself for re-appointment. 

 

SPECIAL BUSINESS 

 

4. To ratify the remuneration to be paid to the Cost Auditors of the Company and 

in this regard to consider and if thought fit, to pass with or without 

modification(s), the following resolution as an Ordinary Resolution: 

 

“RESOLVED THAT, pursuant to the provisions of Section 148 and other applicable 

provisions of the Companies Act 2013, and Companies (Audit and Auditors) Rules 

2014, {including any statutory modification(s) or re-enactment thereof}, and based on 

the recommendation of the Audit Committee and approval of the Board of Directors 

of the Company, the remuneration payable to M/s Harshad S. Deshpande & 

Associates, (Firm Registration No. 00378) appointed as Cost Auditors of the Company 
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to conduct the Cost Audit of all applicable products for the financial year ending 31st 

March 2025, amounting to Rs. 2 Lakhs (Rupees Two Lakh only) plus taxes as 

applicable and reimbursement of travel and out-of-pocket expenses at actual, in 

connection with the said audit, be and is hereby ratified and confirmed. 

 

RESOLVED FURTHER THAT any Director, Chief Financial Officer and Company 

Secretary of the Company be and are hereby authorised severally to do and perform 

all such acts, deeds, matters and things as may be considered necessary, desirable or 

expedient to give effect to this resolution.” 

 

For and on behalf of the Board of Directors, 

 

 

Pankaj Gupta  

Company Secretary 

M. No.: FCS-9219 

 

Date: 28th May 2024 

Place: Pune 

 

Registered Office – Sai Hira, Survey No. 93, Mundhwa, Pune – 411036 
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NOTES 
 

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO 

APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND 

A PROXY NEED NOT BE A MEMBER OF THE COMPANY. PROXIES, IN 

ORDER TO BE EFFECTIVE, SHOULD BE COMPLETED, STAMPED AND 

SIGNED AND MUST BE DEPOSITED AT THE REGISTERED OFFICE OF 

THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE 

COMMENCEMENT OF THE MEETING. 

 

2. The members are requested to intimate the Company change in their address, 

if any, with Pin Code number, quoting Registered Folio Number in respect of 

shares held in physical form and to their respective Depository participants in 

respect of shares held in electronic form citing reference of their Client Id and 

DP ID. 

 
3. All Proxyholder should carry their identity card at the time of attending the 

Meeting. 

 
4. Proxies register will be open for inspection during the period beginning 

twenty-four hours before the time fixed for the commencement of the Meeting 

and ending with the conclusion of the meeting. Inspection shall be allowed 

between 11.00 A.M. and 1.00 P.M. 

 
5. The Members/Proxies should fill in the Attendance Slip for attending the 

Meeting. 

 
 

6. All documents referred to in the Notice are open for inspection at the 

Registered Office of the Company on all the working days, except Saturdays, 

Sundays and public holidays, between 11.00 A.M. and 1.00 P.M., upto the date 

of the AGM. 
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7. The Record date to determine entitlement of members to attend and vote at 

the Annual General Meeting is 6th September 2024. A person who is not a 

member as on the cut-off date should treat the notice for information purpose 

only. 

 
8. Corporate Members intending to send their Authorised Representatives to 

attend the Annual General Meeting are requested to send a certified copy of 

the appropriate resolution, as applicable authorising their representative to 

attend and vote on their behalf at the Annual General Meeting. 
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Annexure to the Notice 

 

Explanatory Statement as required by section 102 of the Companies Act, 2013. 

 

Item No. 4: 

 

In pursuance of Section 148 of the Companies Act 2013, and Rule 14 of the Companies 

(Audit and Auditors) Rules 2014, the Board of Directors (Board) are required to 

appoint an Individual who is Cost Accountant in practice, or a firm of Cost 

Accountants in practice, as Cost Auditor on the recommendation of the Audit 

Committee, which is also required to recommend remuneration for such auditor. On 

recommendation of Audit Committee, the Board at their meeting held on 28th May 

2024, has considered and approved the appointment of M/s Harshad Deshpande & 

Associates, (Firm Registration No. 00378), Cost Accountants, for conducting Cost 

Audit of all applicable products at a remuneration of Rs. 2 Lakhs (Rupees Two Lakh 

only) plus taxes as applicable and reimbursement of actual travel and out of pocket 

expenses for the financial year ending 31st March 2025. 

 

The Board of Directors recommends the proposed ordinary resolution for the 

approval of the members of the Company. 

 

None of the Directors or Key Managerial Personnel or their relative(s) is / are in any 

way concerned or interested, in passing of the above-mentioned resolution. 
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Details of Directors in pursuance to the relevant provisions of Secretarial Standards – 2: 

 

Name of the Director Smt. Parul S. Mehta Mr. M P Shinde 

 

DIN 00196410 06533004 

 

Date of Birth 17/03/1965 14/12/1954 

 

Age 59 Years 69 Years 

 

Qualification B. Com. M. Sc. (Chemistry), Diploma in 

Industrial Safety, Diploma in Ecology 

& Environment 

 

Date of Appointment 08/08/2018 10/05/2021 

 

Expertise Social Service Advisor Plant Operations 

 

Major Directorships • Deepak Fertilisers and Petrochemicals 

Corporation Limited (DFPCL) 

• Mahadhan AgriTech Limited (MAL) 

• Deepak Mining Solutions Limited 

(DMSL) 

• Nova Synthetic Limited 

• Hightide Investment Private Limited 

• Robust Marketing Services Private 

Limited 

• World of Performing Arts Foundation  

• Deepak Fertilisers and 

Petrochemicals Corporation 

Limited (DFPCL) 

• Mahadhan AgriTech Limited 

(MAL) 

• Deepak Mining Solutions Limited 

(DMSL) 

 

 

 

Chairman / Member of the Audit 

Committee of other entities 

- Member – DFPCL, MAL & DMSL 

 

 

Chairman / Member of the Nomination 

and Remuneration Committee of other 

entities 

- Member – MAL & DMSL 

 

 

 

Chairman / Member of the Corporate 

Social Responsibility Committee of 

other entities 

Member – DFPCL, MAL & DMSL Member – DFPCL, MAL & DMSL 
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Chairman / Member of the Committees 

of other entities 

Member - Stakeholder’s Relationship 

Committee and Share & Debenture 

Transfer Committee – DFPCL 

Member - Stakeholder’s Relationship 

Committee of DFPL & MAL. 

Member of Risk Committee of DFPCL  

Member of Manufacturing 

Operations Review Committee of 

DFPCL 

Member of Securities Issue 

Committee of MAL 

 

Shareholding in the Company as on 

appointed date 

1 equity share jointly with Mahadhan 

AgriTech Limited 

- 

 

 

Relationship with other directors, 

manager and other KMPs  

Mr. Sailesh C. Mehta, Chairman, is the 

Spouse of Mrs. Parul S Mehta. 

 

- 

Terms and Conditions of Appointment Appointment as Non-executive Director 

pursuant to the provisions of 

Companies Act 2013. 

Appointment as Non-executive 

Director pursuant to the provisions of 

Companies Act 2013. 

 

Remuneration Sitting Fee and remuneration / profit- 

related commission as the Board may 

approve from time to time. 

Sitting Fee and remuneration / profit- 

related commission as the Board may 

approve from time to time. 

 

Number of Board Meetings attended 

during the FY 2023-24 

7 8 
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AGM VENUE 

Sai Hira, Survey No. 93, Mundhwa, Pune- 411036, Maharashtra, India 
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BOARD’S REPORT 

TO THE MEMBERS, 

 

The Board of Directors has the pleasure in presenting the Eighteenth Annual Report 

together with Audited Accounts of the Company for the Financial Year ended 31st 

March 2024. 

 

1. FINANCIAL RESULTS 

 

The summarised financial results for the year are as under: 

(Rs. in Crores) 

Particulars 2023-24 2022-23 

Income from Operations 1250.80 7.04 

Other Income 9.24 8.39 

Total Income 1260.04 15.43 

Profit / (Loss) Before Tax (140.50) 8.36 

Less-:   

Tax Expenses / (Deferred Tax)  (35.37) 2.15 

Net Profit After Tax (105.13) 6.21 

Amount Available for Appropriation (105.13) 6.21 

Add: Balance brought forward from previous 

year 

44.14 37.93 

Less: Transferred to General Reserve - - 

Profit carried to Balance Sheet (60.99) 44.14 

 

(A) AMMONIA PROJECT 
 

During the year under review the Ammonia Project of the Company was successfully 

commissioned. The installed production capacity of the new plant is 1500 MT per day. 
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The Ammonia Production trial runs were carried out from 10th July 2023 followed by 

commercial production from 4th August 2023. The Company has produced 2,69,842 

MT ammonia during the financial year 2023-24. 
 

The commissioning of the Ammonia Plant which has world class energy efficient 

technology, will serve majority of the Deepak Fertilisers and Petrochemicals 

Corporation Limited Group’s (the Group) captive needs, mitigating price volatility 

and global supply vagaries. This backward integration project will enable forex 

savings through import substitution. With this facility, the Group will significantly 

reduce its dependency on imported ammonia, which will also enhance operational 

efficiencies. 
 

After meeting the majority captive demand for ammonia in the group, the Company 

is likely to have surplus ammonia for which open market sell opportunity exist. 
 

The Deepak Fertilisers and Petrochemicals Corporation Limited Group (the ultimate 

holding company) has entered into a long-term supply agreement for Liquefied 

Natural Gas (LNG) to meet the requirement of raw material (Natural Gas) of the 

Company during the year under review. 
 

(B) DRUMMING BUSINESS 
 

The Company continued drum filling activities during the year under review. The 

Company has drummed 20081 MT chemicals during financial year 2023-24 as 

compared to 15,480 MT drummed during financial year 2022-23. There is an increase 

of ~ 30% in comparison to the previous year. 

 

(C) FINANCIAL PERFORMANCE 

 

During the year under review the Company has registered Income from Operations of 
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Rs. 1250.80 Crores in comparison to Rs. 7.04 Crores in the previous financial year 2022-

23. Total Income during the financial year 2023-24 was Rs. 1260.04 Crores in 

comparison to Rs. 15.43 Crores in the previous financial year 2022-23. Loss after 

tax during the financial year 2023-24 was Rs. 105.13 Crores in comparison to profit 

after tax of Rs. 6.21 Crores in the previous financial year 2022-23, on account of 

following:  

 

(i) International ammonia prices (FOB ME) were lower during the period than 

the estimated price. 

(ii) Plant operations faced multiple instances of interruptions due to tripping of 

GT / other equipment resulting in unproductive loss of NG for start-up and 

shutdown. 

(iii) Plant being under stabilization, there was higher energy usage for production 

of ammonia as compared to design norms. 
 

2. DIVIDEND 
 

The directors do not recommend any dividend for the year under review. 

 

3. ISSUANCE OF NON-CONVERTIBLE DEBENTURES  
 

During the year under review, the Board at its meeting held on 16th May 2023 had, 

inter-alia, given its approval to offer and issue Non-convertible Debentures (“NCDs”) 

for an amount up to Rs. 2,000 crores (collectively "Debentures") ("Issue") to eligible 

investors and/ or any person specifically identified by the Company. 
 

Accordingly, pursuant to the aforesaid approval, the Company on 6th June 2023, has 

allotted 90,000 NCDs of Face Value of Rs. 1,00,000/- aggregating to Rs. 900 crores, for 

refinancing the drawn Project Debt. 
 

The said NCDs were listed on BSE Limited on 8th June 2023. 
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The Company has complied with the applicable provisions of the Companies Act 2013 

and Rules made thereunder and Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (SEBI Listing 

Regulations) with respect to issuance of the NCDs. 
 

4. SHARE CAPITAL 
 

During the year under review, the Company has not issued any equity shares of the 

Company. 
 

The paid-up equity share capital of the Company as on 31st March, 2024 was Rs. 

19,15,090/- divided into 1,91,509 Equity Shares of Rs. 10/- each.  
 

5. BOARD OF DIRECTORS 
 

The composition and Category of Directors as on 31st March 2024 is as under: 
 

Sr. No. Name of Director Category 

1. Mr. Sailesh C. Mehta Non - Executive Chairman 

2. Mrs. Parul S. Mehta Non - Executive Director 

3. Mr. A. P. Shah Non - Executive Director 

4. Mr. M. P. Shinde Non - Executive Director 

5. Mr. U. P. Jhaveri Independent Director 

6. Mr. Sewak Ram Wadhwa@ Independent Director 

7. Mr. R. Sriraman# Independent Director 

8. Mr. Partha Bhattacharyya Independent Director 

9. Mr. B. C. Tripathi$ Additional Independent Director 

10. Mr. Sitaram Kunte* Additional Independent Director 
@ Mr. S R Wadhwa ceased to be a director w.e.f. 26th March 2024, upon completion of his second 

consecutive term.  
# Mr. R Sriraman ceased to be a director w.e.f. 26th March 2024, upon completion of his second 

consecutive term.  
$ Mr. B. C. Tripathi was appointed as an Additional Independent Director w.e.f. 27th March 2024 
* Mr. Sitaram Kunte was appointed as an Additional Independent Director w.e.f. 27th March 2024 
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6. NO. OF BOARD MEETINGS HELD AND ATTENDANCE OF DIRECTORS 
 

During the year under review, eight Board Meetings were held. These meetings were 

held on 16th May 2023, 20th May 2023, 25th July 2023, 2nd August 2023, 1st November 

2023, 31st January 2024, 20th March 2024 and 26th March 2024. 
  

The records of attendance of Directors are as under: 

Sr. No. Name of Director No. of Board Meetings 

Attended 

1.  Mr. Sailesh C. Mehta 8 

2.  Mrs. Parul S. Mehta 7 

3.  Mr. Ashok P. Shah 8 

4.  Mr. M. P. Shinde 8 

5.  Mr. U. P. Jhaveri 8 

6.  Mr. S. R. Wadhwa 8 

7.  Mr. R. Sriraman 8 

8.  Mr. Partha Bhattacharyya 7 

9.  Mr. B C Tripathi NA 

10.  Mr. Sitaram Kunte NA 
 

7. DIRECTOR RETIRING BY ROTATION 
 

Mrs. Parul S. Mehta (DIN: 00196410) and Mr. M P Shinde (DIN: 06533004) retire by 

rotation at the ensuing Annual General Meeting and being eligible, offers themselves 

for re-appointment pursuant to the provisions of Section 152 of Companies Act, 2013. 
 

8. DECLARATIONS FROM INDEPENDENT DIRECTORS 
 

The Independent Directors have given declarations that they meet the criteria of 

independence as laid down under Section 149(6) of the Companies Act, 2013 (the 

Act). 
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9. A STATEMENT REGARDING THE OPINION OF BOARD THE WITH 

REGARD TO INTEGRITY, EXPERTISE AND EXPERIENCE (INCLUDING 

THE PROFICIENCY) OF THE INDEPENDENT DIRECTORS APPOINTED 

DURING THE YEAR 

 

As stated earlier, Mr. B C Tripathi and Mr. Sitaram Kunte have been appointed as an 

Independent Directors. 

 

The Board is of the opinion that the aforesaid Independent Directors appointed on the 

Board of the Company are persons of high integrity and reputation, they possess the 

requisite expertise and experience (including the proficiency). 

 
 
10. COMMITTEES OF BOARD OF DIRECTORS 

 

(i) AUDIT COMMITTEE 

 

During the year under review, the Audit Committee was re-constituted w.e.f. 27th 

March 2024, consequent to completion of Second Term of Mr. S R Wadhwa, and 

is having following members: 
 

(a) Mr. B C Tripathi* - Chairman 

(b) Mr. U P Jhaveri – Member 

(c) Mr. Ashok P Shah – Member 
 

* Mr. B C Tripathi was appointed as Chairman in place of Mr. S R Wadhwa of the Audit Committee 

w.e.f. 27th March 2024. 
 

The terms of reference of the Audit Committee are in conformity with the provisions 

of Section 177 and other applicable provisions of the Companies Act, 2013 and the 

Rules made thereunder and the provisions of Regulation 18 read with Part C of 

Schedule II of SEBI Listing Regulations. 

http://www.pclindia.co.in/


Regd. Office: Sai Hira, Survey No. 93, Mundhwa, Pune - 411 036, India ∙ Tel.: +91 20 6645 8000 ∙ Web.: www.pclindia.co.in 

 

 

During the year under review, eight Audit Committee Meetings were held. These 

meetings were held on 16th May 2023, 20th May 2023, 7th July 2023, 25th July 2023, 26th 

October 2023, 1st November 2023, 31st January 2024 and 26th March 2024. 

 

The records of attendance of Members of Audit Committee are as under: 
 

Sr. No. Name of Member No. of Committee Meetings Attended 

1. Mr. S. R. Wadhwa 8 

2. Mr. U. P. Jhaveri 8 

3. Mr. Ashok P Shah 8 

4 Mr. B C Tripathi  NA 

 

(ii) NOMINATION AND REMUNERATION COMMITTEE 
 

During the year under review, the Nomination and Remuneration Committee was re-

constituted w.e.f. 27th March 2024, consequent to completion of Second Term of 

Mr. S R Wadhwa, and is having following members: 
 

(a) Mr. Partha Bhattacharyya* - Chairman 

(b) Mr. U P Jhaveri – Member 

(c) Mr. Ashok P Shah – Member 

 

* Mr. Partha Bhattacharyya was appointed as Chairman in place of Mr. S R Wadhwa of the 

Nomination and Remuneration Committee w.e.f. 27th March 2024. 

 

The terms of reference of the Nomination and Remuneration Committee are in 

conformity with the provisions of the Companies Act, 2013 and Rules made 

thereunder and the provisions of Part D of the Schedule II of SEBI Listing Regulations. 
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During the year under review, two meetings of the Nomination and Remuneration 

Committee were held. These Meetings were held on 15th May 2023 and 23rd March 

2024.  

 

The records of attendance of Members of Nomination and Remuneration Committee 

are as under: 
 

Sr. No. Name of Member No. of Committee Meetings Attended 

1. Mr. S. R. Wadhwa* 2 

2. Mr. U. P. Jhaveri 2 

3. Mr. Ashok P Shah 2 

4. Mr. Partha Bhattacharyya NA 
 

The terms of reference of the Nomination and Remuneration Committee broadly 

comprises   of 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 of Directors their appointment and removal and carry out 

evaluation of every director’s performance and formulate the criteria for determining 

qualifications, positive attributes and independence of a director and recommend to 

the Board of Directors a policy, relating to the remuneration for the directors, key 

managerial personnel and other employees; formulating criteria for evaluation of 

Chairman, Directors, Board and Committees. 
 

The Nomination and Remuneration Policy of the Company is in line with the 

provisions of Part D of the Schedule II of SEBI Listing Regulations and available on the 

website of the Company i.e. www.pclindia.co.in  

 

(iii) ALLOTMENT COMMITTEE 
 

During the year under review, the Allotment Committee was re-constituted w.e.f. 
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27th March 2024, consequent to completion of Second Term of Mr. R Sriraman, 

and is having following members: 
 

(a) Mr. M P Shinde* - Chairman 

(b) Mr. Ashok P Shah – Member 
 

*  Mr. M P Shinde was appointed as Chairman in place of Mr. R Sriraman of the Allotment 

Committee w.e.f. 27th March 2024. 

 

During the year under review, two meetings of the Allotment Committee were held. 

These meetings were held on 5th June 2023 and 6th June 2023. Both the meetings were 

attended by Mr. R Sriraman, Mr. M P Shinde and Mr. Ashok P Shah. 

  

(iv) STAKEHOLDERS RELATIONSHIP COMMITTEE 

 

Subsequent to the listing of Non-Convertible Debentures (NCDs) of the Company on 

BSE Limited, the Company constituted Stakeholders Relationship Committee w.e.f. 

25th July 2023. Further, it was re-constituted w.e.f. 27th March 2024, consequent to 

completion of Second Term of Mr. R Sriraman, and is having following members: 

 

a) Mr. Sitaram Kunte - Chairman 

b) Mr. M P Shinde – Member 

c) Mr. Ashok P Shah – Member 

 

The terms of reference of the Stakeholders Relationship Committee are in conformity 

with the provisions of Section 178 and other applicable provisions of the Companies 

Act, 2013 and the Rules made thereunder and the provisions of Regulation 20 read 

with Part D of Schedule II of SEBI Listing Regulations. 
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During the year under review, one meeting of the Stakeholders Relationship 

Committee was held on 23rd March 2024. This meeting was attended by Mr. R. 

Sriraman, Mr. M P Shinde and Mr. Ashok P Shah. 
 

(v) RISK MANAGEMENT COMMITTEE 
 

Subsequent to the listing of Non-Convertible Debentures (NCDs) of the Company on 

BSE Limited, the Company constituted Risk Management Committee w.e.f. 25th July 

2023 with following members: 
 

a) Mr. Partha Bhattacharyya - Chairman 

b) Mr. M P Shinde – Member 

c) Mr. Ashok P Shah – Member 
 

The terms of reference of the Risk Management Committee are in conformity with 

the provisions of Regulation 21 of SEBI Listing Regulations. 
 

During the year under review, one meeting of the Risk Management Committee was 

held on 27th March 2024. This meeting was attended by all the Members of the 

Committee. 
 

11. PERFORMANCE EVALUATION OF BOARD, COMMITTEES, 

DIRECTORS AND CHAIRPERSON 
 

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out the 

annual performance evaluation of the Chairperson, Individual Directors, Board as well 

as its Committees for FY 2023-24. The Board at its Meeting held on 28th May 2024 

reviewed the reports on performance assessment of the Board, its Committees, 

individual directors and the Chairpersons and found them to be satisfactory. 
 

The evaluation has been carried out with the help of an independent external agency 

employing software driven data compilation and analysis. 
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12. MEETING OF INDEPENDENT DIRECTORS 
 

The Independent Directors met on 15th May 2023, inter-alia, to discuss following: 

 

(i) Assess the quality, quantity and timeliness of flow of information between 

the Company Management and the Board of Directors that is necessary for 

the Board of Directors to effectively and reasonably perform their duties. 

(ii) Review the performance of non-independent directors and the Board as a 

whole. 

(iii) Review the performance of the Chairperson of the Company, taking into 

account the views of the directors. 
 

All the Independent Directors were present at the Meeting. 

 

13. CHANGES IN KEY MANAGERIAL PERSONNEL (KMP) 
 

During the year under review, there were no changes in key managerial personnel. 

 

14. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

Pursuant to the provisions of sub-section (5) of section 134 of the Companies Act, 

2013, the Directors confirm that: 
 

(i) in the preparation of the annual accounts, the applicable accounting standards 

had been followed along with proper explanation relating to material 

departures. 

(ii) the accounting policies had been applied 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 on 31st 

March 2024 and of the profit and loss of the Company for that period. 

(iii) proper and sufficient care had been taken for the maintenance of adequate 
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accounting records in accordance with the provisions of this Act for 

safeguarding the assets of the Company and for preventing and detecting 

fraud and other irregularities. 

(iv) the annual accounts had been prepared on a going concern basis; and 

(v) systems to ensure compliance with the provisions of all applicable laws were 

in place and were adequate and operating effectively. 

 

15. CORPORATE SOCIAL RESPONSIBILITY (CSR) 

 

The Board of Directors of the Company has approved a comprehensive CSR Policy as 

per the provisions of section 135 and other applicable provisions of Companies Act 

2013 and Rules made thereunder. The CSR policy as also the CSR Projects as approved 

by the Board of Directors are available on the website of the Company at 

www.pclindia.co.in  

 

The Annual Report of the initiatives taken by the Company on CSR during the year 

under review as per the Companies (Corporate Social Responsibility Policy) Rules as 

amended is given in the Annexure-I forming part of this Report. 

 

16. STATUTORY AUDITORS AND THEIR REPORT 

 

The Members of the Company at the 17th Annual General Meeting held on 9th August 

2023 has accorded their consent to re-appoint M/s. B. K. Khare & Co., Chartered 

Accountants, Mumbai (Firm Registration No. 105102W), as Statutory Auditors of the 

Company for a second term  of five years from the conclusion of 17th Annual General 

Meeting until the conclusion of 22nd Annual General Meeting of the Company. 

 

The Auditors’ Report to the members for the year under review does not contain any 

qualification, reservation or adverse remark or disclaimer. 
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17. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER 

SECTION 143(12) 
 

During the year under review, there were no frauds reported by the auditors to the 

Audit Committee or the Board under section 143(12) of the Companies Act, 2013. 
 

18. SECRETARIAL AUDIT REPORT AND SECRETARIAL AUDITOR 
 

The Board of Directors had appointed M/s. Jog Limaye & Associates, Company 

Secretaries, as the Secretarial Auditors for conducting Secretarial Audit of the 

Company for the financial year 2023-24 at their meeting held on 16th May 2023, 

pursuant to the provisions of section 204 and other applicable provisions, if any, of 

Companies Act 2013 and Rules made thereunder. 
 

The Secretarial Auditor, M/s. Jog Limaye & Associates, Company Secretaries, has 

issued the Secretarial Audit Report for the financial year 2023-24 pursuant to the 

provisions of section 204 of the Companies Act, 2013, which is annexed to this Board’s 

Report (Annexure-II). 
 

The Secretarial Audit Report to the members for the year under review does not 

contain any qualification, reservation or adverse remark or disclaimer. 

 

The Secretarial Auditor, M/s. Jog Limaye & Associates, Company Secretaries, has 

also issued the Secretarial Compliance Report for the financial year 2023-24 in terms 

of Regulation 24A (2) of the SEBI (LODR) Regulation 2015. 
 

The Secretarial Compliance Report for the year under review does not contain any 

qualification, reservation or adverse remark or disclaimer. 
 

The Board of Directors has appointed M/s. Jog Limaye & Associates, Company 

Secretaries, as the Secretarial Auditors of the Company for the financial year 2024-25 

at their meeting held on 28th May 2024. 
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19. INTERNAL AUDITOR 

 

The Board, considering operations of the Company, at its meeting held on 26th March 

2024, has appointed Ernst & Young LLP (E&Y) as an Internal Auditors of the Company 

for the financial year 2024-25, in place of PKF Sridhar and Santhanam LLP (PKF), in 

compliance with the provisions of section 138 and other applicable provisions of the 

Companies Act, 2013 and Rules made thereunder and Regulation 18 and other 

applicable provisions of SEBI (LODR) Regulations 2015. 

 

The Company had, considering the Ammonia Project of the Company, appointed PKF 

Sridhar and Santhanam LLP (PKF) as they have expertise in project audits.  

 

Ernst and Young LLP are the Internal Auditors of ultimate holding company, Deepak 

Fertilisers and Petrochemicals Corporation Limited and Holding Company, 

Mahadhan AgriTech Limited and considering it the Company appointed E&Y as 

Internal Auditors for the financial year 2024-25.  

 

20. COST AUDITOR 

 
Your Board of Directors have appointed M/s. Harshad Deshpande & Associates, Cost 

Accountants, (Firm Registration No. 00378), as the Cost Auditors of the Company for 

the financial year ended 31st March 2025, at their meeting held on 28th May 2024, at a 

remuneration of Rs. 2 Lakhs plus applicable taxes and out of pocket expenses at actual, 

which shall be subject to the approval of the members at the ensuing Annual General 

Meeting. 

 

Further, M/s. Harshad Deshpande & Associates, Cost Accountants, will submit the 

cost audit report along with annexure for the financial year 2023-24 to the Central 

Government (Ministry of Corporate Affairs) in the prescribed form within specified 

time and at the same time forward a copy of such report to your Company. 

http://www.pclindia.co.in/


Regd. Office: Sai Hira, Survey No. 93, Mundhwa, Pune - 411 036, India ∙ Tel.: +91 20 6645 8000 ∙ Web.: www.pclindia.co.in 

 

 

The Company, pursuant to the provisions of sub-section (1) of Section 148 of the 

Companies Act 2013, is required to be maintained cost records and accordingly, such 

records are made and maintained. 

 

21. ADEQUACY OF INTERNAL FINANCIAL CONTROLS  

 
The Company’s internal control systems are commensurate with the nature, size, and 

complexity of the businesses and operations. These are routinely tested and certified 

by Statutory as well as Internal Auditor. Significant audit observations and follow-up 

actions are reported to the Audit Committee. 

 

22. SUBSIDIARY, ASSOCIATE COMPANY AND JOINT VENTURE 

COMPANY 

 

There is no Subsidiary, Associate Company and Joint Venture Company of the 

Company 

 

23. PARTICULARS OF LOAN, GUARANTEE AND INVESTMENTS 

 

Details of Investment and Loans advanced by the Company, if any, have been given 

in Notes to the Financial Statement. 

 

The Company has not given any guarantee pursuant to the provisions of section 186 

of the Companies Act, 2013. 

 
24. ANNUAL RETURN 

 

In terms of Section 92(3) of the Companies Act, 2013 and Rule 12 of the Companies 

(Management and Administration) Rules, 2014, the Annual Return of the Company is 

available on the website of the Company at www.pclindia.co.in  
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25. RELATED PARTY TRANSACTIONS 
 

The Company has entered into contract / arrangement with related parties in the 

ordinary course of business and on an arm’s length basis. Thus, provisions of section 

188(1) of the Companies Act, 2013 are not applicable. 

 

26. PUBLIC DEPOSITS 
 

The Company has not accepted any deposits, covered under Chapter V of the 

Companies Act 2013 and hence no details pursuant to Rules 8 (5) (v) and (vi) of the 

Companies (Accounts) Rules, 2014 are reported. 

 

27. MATERIAL CHANGES AND COMMITMENTS 
 

There have been no material changes and commitments, affecting the financial 

position of the Company, which have occurred between the end of the financial year 

of the Company and the date of this Report. 

 

28. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS OR COURTS 
 

No significant material orders have been passed by the Regulators or Courts or 

Tribunals which would impact the going concern status of the Company and its 

future operations. 

 

29. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO 
 

As required by the Companies (Accounts) Rules, 2014 the relevant data pertaining to 

conservation of energy, technology absorption and foreign exchange earnings and 

outgo are given in the Annexure - III forming part of this Report. 
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30. INDUSTRIAL RELATION 
 

Industrial Relations during the year under review continued to be cordial. 

 

31. PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES 
 

During the year under review, there was no employee who was covered under 

section 197 of the Companies Act, 2013 and the Rules made thereunder. 

 

32. RISK MANAGEMENT 
 

Subsequent to the listing of Non-Convertible Debentures (NCDs) of the Company on 

BSE Limited, the Company has constituted Risk Management Committee w.e.f. 25th 

July 2023. 
 

The Company has put in place an adequate and effective risk reporting system. In the 

opinion of the Board, there are no residual risks which would threaten the existence of 

the Company. 
 

The Company has, in place, a system to identify, evaluate, mitigate and monitor risks 

in the Company.  

 

33. DISCLOSURE AS PER SEXUAL HARASSMENT OF WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 

2013 
 

Pursuant to Section 22 of the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013 read with Rules made thereunder, the internal 

committee constituted under the said act has confirmed that no complaint / case has 

been filed / pending with the Company during the year. The said policy has been 

uploaded on the internal portal of the Company for information of all employees. 
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The Company has complied with the provisions relating to the constitution of 

Internal Complaints Committee under the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013. 

 

34. ACKNOWLEDGEMENT 

 

The directors wish to place on record their sincere appreciation to the Governmental 

authorities and other stakeholders for their continued support during the year. 

 

For and on behalf of the Board of Directors, 

 

 

Sailesh C. Mehta 

Chairman 

DIN: 00128204 

Place: Pune  

Date:  28th May 2024  
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Annexure-I 

 

ANNUAL REPORT ON CSR ACTIVITIES FOR THE FINANCIAL ENDED  

31ST MARCH 2024 

 

1. Brief outline on CSR Policy of the Company:  

 

Performance Chemiserve Limited (“PCL” or “the Company”), is committed to serve 

the society it operates in. The Company conducts several outreach programmes 

around its Establishment.  

 

While the CSR projects and programs to be undertaken by the Company shall include 

activities falling within the preview of schedule VII of Companies Act, 2013, the focus 

will be on the following broad themes: 

  

a) Women empowerment through vocational training (skill development) and 

livelihood Programmes  

b)  Health and  

c)  Education.  

    

The underlying objective for the aforesaid themes is aimed at making people self-

reliant through economic and social empowerment, providing employable skills and 

social entrepreneurship opportunities to youth and women to ensure livelihood for 

economic betterment and social development of themselves and their families, 

instilling pride and confidence (in the target population) to take on future challenges. 

 

Health initiatives, culture and heritage support programmes have also formed 

Company’s ancillary focus areas. Improving the quality and infrastructure in the 

educational institutions has also been the Company's priorities. 
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2.  Composition of CSR Committee: 

 

Pursuant to the provisions of section 135 and other applicable provisions, if any, of the 

Companies Act 2013 and Rules made there under, the Company is not required to 

constitute the CSR Committee. 

 

3. The details of CSR Policy and CSR projects approved by the board are disclosed 

on the website of the Company, the web-links of the same are as provided below: 

 

www.pclindia.co.in  

 

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-

rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) 

Rules, 2014, if applicable (attach the report): Not applicable 

 

5. (a) Average net profit of the Company as per Section 135(5): Rs. 349 Lakhs 

 (b)  Two percent of average net profit of the Company as per Section 135(5): 

Rs. 6.98 Lakhs  

 (c) Surplus arising out of the CSR projects or programmes or activities of 

the previous financial years: Nil 

 (d) Amount required to be set off for the financial year, if any: Nil 

 (e) Total CSR obligation for the financial year (5b+5c-5d): Rs. 6.98 Lakhs 

 

6.         (a)  Amount spent on CSR Projects (both Ongoing Project and other than 

Ongoing Project): Rs. 6.98 Lakhs.  

(b) Amount spent in Administrative Overheads: Nil  

(c) Amount spent on Impact Assessment, if applicable: Nil 

(d) Total amount spent for the Financial Year (6a+6b+6c): Rs. 6.98 Lakhs 

(e) CSR amount spent or unspent for the financial year:   
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Total 
Amount 

Spent for 
the 

Financial 
Year. 
(Rs. in 
Lakhs) 

Amount Unspent (Rs. in Lakhs) 

Total Amount 
transferred to Unspent 

CSR Account as per 
Section 135(6) 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

Section 135(5). 

Amount 
(Rs. in Lakhs) 

Date of 
transfer 

Name of the 
Fund 

Amount 
(Rs. in 
Lakhs) 

Date of transfer 

6.98 N.A. N.A. N.A. N.A. N.A. 

 

 
 (f) Excess amount for set-off, if any: 
 

Sl. No. Particular Amount 
(Rs. In Lakhs) 

 

(i) Two percent of average net profit of the company as per 
Section 135(5) 
 

6.98 
 

(ii) Total amount spent for the Financial Year 
 

6.98 

(iii) Excess amount spent for the financial year [(ii)-(i)] 
 

- 

(iv) Surplus arising out of the CSR projects or programmes or 
activities of the previous financial years, if any 

- 
 

(v) Amount available for set off in succeeding financial years 
[(iii)-(iv)] 
 

- 

 
7. Details of Unspent Corporate Social Responsibility amount for the preceding 

three Financial Years:  
 

S. 
No. 

Preceding 
Financial 

Year(s) 

Amount transferred to 
Unspent CSR Account 

under sub section (6) of 
section 135 

(Rs. in Lakhs) 
 

Balance Amount in 
Unspent CSR Account 
under sub section (6) of 

section 135 
(Rs. in Lakhs) 

Amount spent 
in the 

Financial 
Year (Rs. in 

Lakhs) 

(i) (ii) (iii) 
 

(iv) (v) 

NIL 
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Amount transferred to a fund specified 
under Schedule VII as per second proviso to 

sub section (5) of section 135, if any 
 

Amount remaining 
to be spent in 

succeeding financial 
years.  

(Rs. in Lakhs) 

Deficiency, 
if any 

(vi) (vii) 
 

(viii) 

Amount  
(Rs. in Lakhs) 

Date of transfer. 
 

  

NIL 

 

8. Whether any capital assets have been created or acquired through Corporate 

Social Responsibility amount spent in the Financial Year: 

  

  YES                                                                                         NO √ 

 

  

If yes, enter the number of Capital assets created/ acquired  

 
  

Furnish the details relating to such asset(s) so created or acquired through 

Corporate Social Responsibility amount spent in the Financial Year: 

 

S. 
No. 

Short 
particulars of 

the property or 
asset(s) 

[including 
complete 

address and 
location of the 

property] 

PIN Code 
of the 

property 
or asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 

spent 

Details of entity/ Authority/ 
beneficiary of the registered owner 

     CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

Not applicable 
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9. Specify the reason(s), if the company has failed to spend two per cent of the 
average net profit as per subsection (5) of section 135: Not applicable 

 
 

 

 

 

               Sailesh C Mehta                      M. P. Shinde  

         Chairman          Director   

                      

 

28th May 2024 

* * * * * * * * * 
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Jog Limaye & Associates 
Practicing Company Secretaries 

 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2024 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the 

Companies (Appointment and Remuneration Personnel) Rules, 2014] 

To, 

The Members, 

PERFORMANCE CHEMISERVE LIMITED 

Sai Hira, Survey No.93, Mundhwa, 

Pune-411036, Maharashtra, India 

We have conducted the secretarial audit of the compliance of applicable statutory 

provisions and the adherence to good corporate practices by Performance Chemiserve 

Limited (hereinafter called the Company). Secretarial Audit was conducted in a 

manner that provided us a reasonable basis for evaluating the corporate 

conducts/ statutory compliances and expressing om opinion thereon. 

Based on our verification of the 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, we hereby report that in our opinion, the Company has, during 

the audit period covering the financial year ended on 31st March, 2024 (Audit Period), 

complied with the statutory provisions listed hereunder and also that the Company 

has proper Board-processes and compliance-mechanism in place to the extent, in the 

maimer and subject to the reporting made hereinafter: 

'rt" - �7 

Siddharth Towers No. 1, Office No. 510, 5th Floor, Late G. A. Kulkarni R� 
Kothrud, Pune - 411038. Mob. : 84595 42074 

Annexure – II
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Annexure – III  
 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 

Section 134(3)(m) of the Companies Act 2013, read with Rule 8(3) of the Companies 

(Accounts) Rules 2014 

 

A.  CONSERVATION OF ENERGY 

 

(a) THE STEPS TAKEN OR IMPACT ON CONSERVATION OF ENERGY: 

 

(i) The Ammonia Plant operations started only in Jul 2023. The plant design 

& engineering has taken into consideration the energy conservation 

features resulting in one of the most modern ammonia plant technology, 

with low specific energy consumption 

(ii) The Ammonia Plant uses the most energy efficient and latest purifier 

technology and reforming exchanger system to increase plant 

throughput by utilizing high grade heat at the outlet of secondary 

reformer. 

(iii)  The carbon dioxide removal section of the ammonia plant utilises an 

energy-efficient and environment friendly technology. 

(iv) Post commissioning and stabilisation of the plant, losses of all forms like 

process gas, steam and heat are identified and attended promptly. 

(v) Efficiency of critical rotary machines, performance of cooling towers, 

heat exchangers are continuously monitored and necessary steps to 

optimise are taken.  

(vii) In the utility section of the plant, cooling tower cells fans blade angle 

was increased from operating level to the design level to allow more air 

to pass through the water and subsequently cool it. 
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(b) THE STEPS TAKEN BY THE COMPANY FOR UTILISING ALTERNATE 

SOURCES OF ENERGY 

 

The plant relies currently on captive power generation for its power 

requirement. However, the Company is considering evaluating options to 

source renewable power through open access.   

 

(c) THE CAPITAL INVESTMENT ON ENERGY CONSERVATION

 EQUIPMENTS  

 

Refer (a) above. Energy efficiency measures were included in the overall 

project cost during the plant's design phase. As the plant was largely under 

stabilisation during the first year of its operation, no specific capital 

expenditure was specifically allocated for energy conservation. 

 

B.      TECHNOLOGY ABSORPTION 

 

(a) The efforts made towards technology absorption: 

 

The design of the Ammonia plant technology is from a process licensor. The 

necessary utilities and other processes are also based on the latest 

technologies available from reputable technology providers. 

 

(b) The benefits derived like product improvement, cost reduction, product 

development or import substitution: 

 

The above efforts under A (a.) helped in reduction of specific energy 

consumption of the ammonia plant. 
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(c) In case of imported technology (imported during the last three years 

reckoned from the beginning of the financial year)- 

  

Not applicable 

 

(d) The expenditure incurred on Research and Development   

 

(i) New Product Development Synergic to Existing Products Basket 

 

The plant is exploring options to capture and utilise CO2 which is a 

byproduct of the Ammonia manufacturing process. 

 

(ii) New Process Development to address cost margins & de-risk RM 

availability: 

 

Nil 

 

(iii) Other R&D Initiative adding value to existing process: 

 

Natural gas is the key feedstock for ammonia production. Continual efforts 

are being made to reduce specific consumption through process 

optimisation. Other optimisations to reduce consumption of resources like 

power, steam, water, etc. are also made on a regular basis. 

 

(d) Benefits derived as a result of the above R & D efforts  

 
Based on the efforts made towards energy conservation, the specific energy 

consumption of the plant reduced and operating at an optimum level. 
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C.   FOREIGN EXCHANGE EARNINGS AND OUTGO 

 

There was no Foreign Exchange Earnings. The total Foreign Currency Expenditure 

during the year under review was Rs. 1007.14 Lakhs. The details of the same is as 

under:    

 

Particulars Amount in Lakhs 

Advance for Capital Assets/Capital Assets 1007.14 

Consultancy and Professional Fees - 

License Fees - 

Repairs and Maintenance  - 

Total Foreign Exchange outgo 1007.14 

 

For and on behalf of the Board of Directors, 

 

 

Sailesh C. Mehta 

Chairman 

DIN: 00128204 

Place: Pune  

Date:  28th May 2024 
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CORPORATE GOVERNANCE 
 

The Company believes in creating value for its stakeholders following the principles 

of fairness, equity, transparency, accountability and dissemination of information. 

Good Governance is an essential ingredient of any business, a way of life rather than 

a mere legal compulsion. The Company’s philosophy of good Corporate Governance 

aims at establishing a system which will assist the management to fulfill its corporate 

objectives as well as to serve the best interest of the stakeholders at large viz. 

Shareholders, Debenture Holders, Customers, Employees, Society, Suppliers, Lenders 

etc. 

 

BOARD OF DIRECTORS 
 

The Company’s Board composition resonates Board diversity and is best 

demonstrated in the well balanced and independent structure of the Company’s Board 

of Directors which has a very balanced representation for enhancement of 

organizational capabilities. Members of the Board have been handpicked to provide 

an apt mix of knowledge, experience, vigilance and security for enhancement of 

organizational capabilities. 
 

As per the provisions of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, none of the Directors on the Board of the Company is a member of 

more than 10 Committees or a Chairman of more than 5 Committees across all 

Companies in which they are Directors. The changes in the composition of the Board 

during the year and its composition as on 31st March 2024, was as follows: 
 

Sr. No. Name of Director Category 

1. Mr. Sailesh C. Mehta Non - Executive Chairman 

2. Mrs. Parul S. Mehta Non - Executive Director 

3. Mr. A. P. Shah Non - Executive Director 

4. Mr. M. P. Shinde Non - Executive Director 



 

 

5. Mr. U. P. Jhaveri Independent Director 

6. Mr. Sewak Ram Wadhwa@ Independent Director 

7. Mr. R. Sriraman# Independent Director 

8. Mr. Partha Bhattacharyya Independent Director 

9. Mr. B. C. Tripathi$ Additional Independent Director 

10. Mr. Sitaram Kunte* Additional Independent Director 
 

@ Mr. S R Wadhwa ceased to be a director w.e.f. 26th March 2024, upon completion of his second 

consecutive term.  
# Mr. R Sriraman ceased to be a director w.e.f. 26th March 2024, upon completion of his second consecutive 

term.  
$ Mr. B. C. Tripathi is appointed as an Additional Independent Director w.e.f. 27th March 2024 

* Mr. Sitaram Kunte is appointed as an Additional Independent Director w.e.f. 27th March 2024 

 

MEETINGS OF BOARD OF DIRECTORS 

 

During the year under review, eight Board Meetings were held. These meetings were 

held on 16th May 2023, 20th May 2023, 25th July 2023, 2nd August 2023, 1st November 

2023, 31st January 2024, 20th March 2024 and 26th March 2024. 

 

The record of attendance of Directors for Board Meetings and the previous Annual 

General Meeting and the Directorships of Public Limited Companies and 

Membership/ Chairmanship of Board Committees as on 31st March 2024, are as given 

below: 
 

Sr. 

No. 

Name of Director No. of 

Board 

Meetings 

attended 

Attendance 

at the AGM 

No. of 

Directorships 

in listed 

companies 

including 

this 

Company 

No. of 

Directorships 

of other 

Companies 

Including 

Private 

Companies$ 

No. of 

membership 

of other 

Board 

Committees% 

No. of 

Chairmanship 

of other 

Board 

Committees% 

1.  Mr. Sailesh C. 

Mehta 

8 out of 8 Yes 2 8 0 0 



 

 

2.  Mrs. Parul S. 

Mehta 

7 out of 8 No 2 7 1 0 

3.  Mr. A. P. Shah 8 out of 8 Yes 1 6 2 0 

4.  Mr. M. P. Shinde 8 out of 8 No 2 3 5 0 

5.  Mr. Partha 

Bhattacharyya 

7 out of 8 No 5 11 6 5 

6.  Mr. U. P. Jhaveri 8 out of 8 No 1 - 1 0 

7.  Mr. Sewak Ram 

Wadhwa@ 

8 out of 8 No - - - - 

8.  Mr. R. Sriraman# 8 out of 8 Yes - - - - 

9.  Mr. B. C. 

Tripathi$ 

- - 2 4 4 2 

10.  Mr. Sitaram 

Kunte* 

- - 2 3 1 1 

 

$  Excludes directorships of foreign companies and dormant companies. 

%  Includes only Audit Committee and Stakeholders’ Relationship Committee. 

@ Mr. S R Wadhwa ceased to be a director w.e.f. 26th March 2024, upon completion of his 

second consecutive term.  
# Mr. R Sriraman ceased to be a director w.e.f. 26th March 2024, upon completion of his 

second consecutive term.  
$ Mr. B. C. Tripathi is appointed as an Additional Independent Director w.e.f. 27th 

March 2024 

* Mr. Sitaram Kunte is appointed as an Additional Independent Director w.e.f. 27th 

March 2024. 
 

Notes: 
 

As per declarations received, none of the directors serve as an independent director in 

more than seven listed entities. Further, other than Mr. Sailesh C. Mehta and Mrs. Parul 

S Mehta, who are related, none of the other directors are related to each other. 
 

The names of listed entities where the directors of the Company hold directorships 

including the category of directorships as on 31st March 2024, are given below: 



 

 

Sr. 

No. 

Name of the 

director 

Name of listed entities Category 

1 Mr. Sailesh C. 

Mehta 

Deepak Fertilisers and Petrochemicals 

Corporation Limited 

Chairman & Managing 

Director 

Performance Chemiserve Limited Chairman & Non-Executive 

Director 

2 Mrs. Parul S. 

Mehta 

Deepak Fertilisers and Petrochemicals 

Corporation Limited 

Non-Executive Non-

Independent Director 

Performance Chemiserve Limited Non-Executive Non-

Independent Director 

3 Mr. M. P. Shinde Deepak Fertilisers and Petrochemicals 

Corporation Limited 

Non-Executive Non-

Independent Director 

Performance Chemiserve Limited Non-Executive Non-

Independent Director 

4 Mr. Ashok P. 

Shah 

Performance Chemiserve Limited Non-Executive Non-

Independent Director 

4 Mr. Partha 

Bhattacharyya# 

Deepak Fertilisers and Petrochemicals 

Corporation Limited 

Independent Director 

Tide Water Oil Co. India Limited Independent Director 

Ramkrishna Forgings Limited Independent Director 

Texmaco Rail & Engineering Limited Independent Director 

Performance Chemiserve Limited Independent Director 

5 Mr. Bhuwan 

Chandra 

Tripathi 

Deepak Fertilisers and Petrochemicals 

Corporation Limited 

Independent Director 

Performance Chemiserve Limited Independent Director 

10 Mr. Sitaram 

Kunte 

Deepak Fertilisers and Petrochemicals 

Corporation Limited 

Independent Director 

Performance Chemiserve Limited Independent Director 

 

CORE SKILL / EXPERTISE / COMPETENCIES OF THE BOARD OF DIRECTORS 

 

As required by Schedule V of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the following is the list of core skills / expertise / 

competencies identified by the Board of Directors in the context of the Company’s 

business and the said skills are available with the Board of Directors: 

 

 



 

 

Audit & Risk Management, Corporate Governance, CSR & NGO matters, Finance & 

Taxation, Global Business Leadership, Human Resources, Law, Management & 

Strategy, Operations & Engineering, Regulatory & Government matters, Research & 

Development, Sales, International Business. 

 

Further, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

mandates the names of directors who have such skills / expertise / competence shall 

be disclosed, which are as below: 

 

However, the absence of a mark against a director’s name does not necessarily mean 

the director does not possess the corresponding qualification and skill. 

 
Director Audit 

& 

Risk 

Mana

geme

nt 

Corp

orate 

Gove

rnanc

e 

CSR 

& 

NGO 

matte

rs 

Finan

ce 

& 

Taxat

ion 

Glob

al 

Busin

ess 

Lead

ershi

p 

Hum

an 

Reso

urces 

Law Mana

geme

nt 

& 

Strate

gy 

Oper

ation

s 

& 

Engi

neeri

ng 

Regul

atory 

& 

Gove

rnme

nt 

matte

rs 

Resea

rch 

& 

Devel

opme

nt 

Sales Internation

al 

Business 

Mr. Sailesh C. 

Mehta 
             

Smt. Parul S. 

Mehta 
             

Mr. A. P. Shah              

Mr. M. P. Shinde              

Mr. Partha 

Bhattacharyya# 
             

Mr. U. P. Jhaveri              

Mr. Bhuwan 

Chandra Tripathi 
             

Mr. Sitaram Kunte              

 

 

 

 

 



 

 

COMMITTEES OF BOARD OF DIRECTORS 

 

AUDIT COMMITTEE 

 

During the year under review, the Audit Committee was re-constituted w.e.f. 27th 

March 2024, consequent to completion of Second Term of Mr. S R Wadhwa, 

and is having following members: 

 

(a) Mr. B C Tripathi* - Chairman 

(b) Mr. U P Jhaveri – Member 

(c) Mr. Ashok P Shah – Member 

 

* Mr. B C Tripathi is appointed as Chairman in place of Mr. S W Wadhwa of the Audit 

Committee w.e.f. 27th March 2024. 

 

The terms of reference of Audit Committee are in accordance with Regulation 18 of 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 

amended) and Section 177 of Companies Act, 2013 which inter alia, includes to oversee 

the Company’s financial reporting process, to review Directors’ Responsibility 

Statement, changes, if any, in accounting policies and reasons for the same, 

qualifications in the draft audit report, performance and independence of statutory 

and internal auditors, reports of the Company’s internal auditors, cost auditor and 

financial statements audited by the statutory auditors and also to review the 

information relating to Management Discussion and Analysis of financial statements 

and results of operations, statement of related party transactions and internal control 

systems. 

 

During the year under review, eight Audit Committee Meetings were held. These 

meetings were held on 16th May 2023, 20th May 2023, 7th July 2023, 25th July 2023, 26th 

October 2023, 1st November 2023, 31st January 2024 and 26th March 2024. 

 



 

 

The composition of the Committee as on 31st March 2024, and the attendance of the 

members at the aforesaid meetings is as follows: 

 

Name of Director Category 

No. of meetings held 

during the tenure 

Whether 

attended last 

AGM Held Attended 

Mr. S. R. Wadhwa Independent Director 8 8 No 

Mr. U. P. Jhaveri Independent Director 8 8 No 

Mr. Ashok P Shah Non-Executive Non-

Independent Director 
8 8 Yes 

Mr. B C Tripathi  Independent Director NA NA NA 

 

Besides the above, Chairman and the Chief Financial Officer (CFO) are permanent 

invitees to Audit Committee Meetings. The representatives of the Statutory Auditor, 

Internal Auditor and Cost Auditor attend such meeting of the Audit Committee, where 

matters concerning them are discussed. 

 

STAKEHOLDERS RELATIONSHIP COMMITTEE 
 

Subsequent to the listing of Non-Convertible Debentures (NCDs) of the Company on 

BSE Limited, the Company constituted Stakeholders Relationship Committee w.e.f. 

25th July 2023. Further, it was reconstituted w.e.f. 27th March 2024, consequent to 

completion of Second Term of Mr. R Sriraman, and is having following members: 

 

a) Mr. Sitaram Kunte – Chairman* 

b) Mr. M P Shinde – Member 

c) Mr. Ashok P Shah – Member 

 

* Mr. Sitaram Kunte is appointed as Chairman in place of Mr. R Sriraman of the 

Stakeholders Relationship w.e.f. 27th March 2024. 

 

 



 

 

The terms of reference of the Stakeholders Relationship Committee are in conformity 

with the provisions of Section 178 and other applicable provisions of the Companies 

Act, 2013 and the Rules made thereunder, and the provisions of Regulation 20 read 

with Part D of Schedule II of SEBI Listing Regulations. 

 

During the year under review, one meeting of the Stakeholders Relationship Committee 

was held on 23rd March 2024. This meeting was attended by Mr. R. Sriraman, Mr. M P 

Shinde and Mr. Ashok P Shah. 

 

Mr. Pankaj Gupta, Company Secretary is the Compliance Officer 

 

DETAILS OF INVESTOR COMPLAINTS 

 

During the year under review, no complaints were received from the debenture 

holders/ other investors (including through Stock Exchanges/ SEBI SCORES platform), 

detailed as under: 

 

No. of Complaints 

pending as on 1 

April, 2023 

No. of Complaints 

received during 

the year 

No. of Complaints 

resolved to the 

satisfaction of the 

security holders 

during the 

year 

Complaints not 

resolved to the 

satisfaction of the 

security holders 

during the year 

No. of Complaints 

pending as on 31 

March 2024 

 

Nil 

 

NOMINATION AND REMUNERATION COMMITTEE 

 

During the year under review, the Nomination and Remuneration Committee was 

re-constituted w.e.f. 27th March 2024, consequent to completion of Second 

Term of Mr. S R Wadhwa, and is having following members: 

 

 



 

 

(a) Mr. Partha Bhattacharyya – Chairman* 

(b) Mr. U P Jhaveri – Member 

(c) Mr. Ashok P Shah – Member 
 

* Mr. Partha Bhattacharyya is appointed as Chairman in place of Mr. S R Wadhwa of the 

Nomination and Remuneration Committee w.e.f. 27th March 2024. 
 

The terms of reference of the Nomination and Remuneration Committee are in 

conformity with the provisions of the Companies Act, 2013 and Rules made 

thereunder and the provisions of Part D of the Schedule II of SEBI Listing Regulations. 
 

During the year under review, two meetings of the Nomination and Remuneration 

Committee were held. These Meetings were held on 15th May 2023 and 23rd March 

2024.  
 

The records of attendance of Members of Nomination and Remuneration Committee 

are as under: 
 

Sr. No. Name of Member No. of Committee Meetings Attended 

1. Mr. S. R. Wadhwa 2 

2. Mr. U. P. Jhaveri 2 

3. Mr. Ashok P Shah 2 

4. Mr. Partha Bhattacharyya NA 
 

The terms of reference of the Nomination and Remuneration Committee broadly 

comprises   of 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 of Directors their appointment and removal, and formulate 

the criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the Board of Directors a policy, relating to the 

remuneration for the directors, key managerial personnel and other employees; 

formulating criteria for evaluation of Chairman, Directors, Board and Committees. 



 

 

 

PERFORMANCE EVALUATION OF BOARD, COMMITTEES AND DIRECTORS 

 

Pursuant to the provisions of the Companies Act, 2013 and Regulation 19 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board has 

carried out the annual performance evaluation of the Chairman, Individual Directors, 

Board as well as its Committees for FY 2023-24. The Board at its Meeting held on 28th 

May 2024 reviewed the reports on performance assessment of the Board, its 

Committees, Chairman and individual directors. 

 

The evaluation framework for assessing the performance of Chairman, Directors, Board 

as well as its Committees comprises, inter alia, of the following criteria: 

 

(i) Directors bring an independent judgment on the Board’s discussions utilising 

their knowledge and experience especially on issues related to strategy, 

operational performance and risk management. 

 

(ii) Directors demonstrate awareness and concerns about norms relating to 

Corporate Governance disclosure and legal compliances. 

 

(iii) Directors contribute new ideas / insights on business issues raised by 

Management. 

 

(iv) Directors anticipate and facilitate deliberations on new issues that Management 

and the Board should consider. 

 

(v) The Board / Committee meetings are conducted in a manner which facilitates 

open discussions and robust debate on all key items of the agenda. 

 

(vi) The Board receives adequate and timely information to enable discussions / 

decision making during Board meetings.  



 

 

 

(vii) The Board addresses the interests of all stakeholders of the Company. 

 

(viii) The Committees are delivering on the defined objectives. 

 

(ix) The Committees have the right composition to deliver their objectives. 

 

Performance evaluation criteria for independent directors: Performance evaluation of 

independent directors in addition to the above evaluation, also considers attendance in 

Board and Committee meetings, time devoted for the Company, contribution in the 

Board processes and discussions and such other criteria as may be considered by the 

Nomination and Remuneration Committee from time to time. 

 

Further, the Nomination and Remuneration Policy of the Company is in line with the 

provisions of Part D of the Schedule II of SEBI Listing Regulations and available on 

the website of the Company i.e. www.pclindia.co.in 

  

RISK MANAGEMENT COMMITTEE 
 

The Company has a Risk Management Committee comprising of three members. The 

Committee is headed by Mr. Partha Bhattacharyya, Non-Executive - Independent 

Director. 
 

The terms of reference of the Committee are in line with the provisions of the amended 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and also 

include other matters delegated to the Committee by Board of Directors of the 

Company from time to time. 
 

The Company has also framed a Risk Management Policy with an intention to 

systematically identify, evaluate, mitigate and monitor risks in the Company and its 

subsidiaries / associates. 

http://www.pclindia.co.in/


 

 

During the year under review, one meetings of the Risk Management Committee was 

held on 27th March 2024. 

 

The composition of the Committee as on 31st March 2024 and the attendance of the 

members at the meetings held was as follows. 

 

Name of Director No. of Meetings 

held 

No. of Meetings 

attended 

Mr. Partha Bhattacharyya – Chairman 1 1 

Mr. M P Shinde – Member 1 1 

Mr. Ashok P Shah – Member 1 1 
 

ALLOTMENT COMMITTEE 

 

The Company has an Allotment Committee comprising of two members. The 

Committee was re-constituted w.e.f. 27th March 2024, consequent to completion of 

Second Term of Mr. R. Sriraman. The Committee is headed by Mr. M. P. Shinde. 

 

The Allotment Committee specifically looks into various matters relating to the capital 

raising, ensuring implementation of capital raising, to decide the form / mode of 

capital raising and to approve the preliminary placement document, to approve, 

finalise and issue allotment letters and to make application or seek exemption to / 

from any regulatory or statutory authorities etc., and other allied matters. 

 

During the year under review, two meetings of the Allotment Committee were held 

on 5th June 2023 and 6th June 2023.  

 

The composition of the Committee as on 31st March 2024 and the attendance of the 

members at the meetings held was as follows. 

 



 

 

Name of Director No. of Meetings 

held during tenure 

No. of 

Meetings 

attended 

Mr. M. P. Shinde, Chairman 2 2 

Mr. Ashok P. Shah, Member 2 2 

 

Mr. Pankaj Gupta, Company Secretary and Compliance Officer acts as Secretary to all 

the Committees of the Board of Directors. 

 

MEETING OF INDEPENDENT DIRECTORS 

 

The Independent Directors met on 15th May 2023, inter-alia, to discuss following: 

 

(i) Assess the quality, quantity and timeliness of flow of information between 

the Company Management and the Board of Directors that is necessary for 

the Board of Directors to effectively and reasonably perform their duties. 
 

(ii) Review the performance of non-independent directors and the Board as a 

whole. 
 

(iii) Review the performance of the Chairperson of the Company, taking into 

account the views of the directors. 

 

All the Independent Directors were present at the Meeting. 

 

FAMILIARISATION PROGRAMME FOR DIRECTORS 

 

The Directors (Independent and Non-Independent) interact with Senior Management 

personnel and are provided with the information sought by them for enabling a good 

understanding of the Company, its various operations and the industry of which it is 

a constituent. 



 

 

The role, rights, duties and responsibilities of Independent Directors have been 

incorporated in the Letter of Appointment issued to them. The amendments / updates 

in statutory provisions are informed from time to time. 

 

The information with respect to the nature of industry in which the Company operates 

and business model of the Company is made known through various presentations 

on operational performance, strategy, budgets and business forecasts, etc. to the Board 

of Directors. 

 

The Company has a practice of having an Annual Strategy Meeting at Group Level, 

where all Directors and Senior Executives participate and work out short, medium 

and long term strategies after deliberations, discussion and consensus. 

 

The above initiatives help the Directors understand the Company, its business and the 

regulatory framework in which the Company operates to effectively fulfil their role as 

Directors of the Company. 
 

PARTICULARS OF SENIOR MANAGEMENT PERSONNEL INCLUDING THE 

CHANGES THEREIN SINCE THE CLOSE OF THE PREVIOUS FINANCIAL 

YEAR 
 

The Senior Management of the Company as on 31st March 2024 are as under:  
 

S. No. Name Designation 

1. Mr. Ashish Kulkarni* Chief Operating Officer (COO) 

2. Mr. Upendra Patro Chief Financial Officer 

2. Mr. Pankaj Gupta Company Secretary 

 

* Mr. Ashish Kulkarni is appointed w.e.f. 8th April 2023. 

 

 



 

 

INFORMATION SUPPLIED TO THE BOARD 
 

In advance of each meeting, the Board is presented with relevant information on 

various matters related to the operations of the Company, status of project which 

warrant attention of the Directors, etc. Presentations are also made to the Board by 

different functional heads on important matters from time to time. Directors have 

separate and independent access to the officers of the Company. 
 

With a view to leveraging technology and moving towards paperless system for 

preservation of environment, the Company has adopted a web-based application for 

transmitting Board / Committee meeting agenda and notes to agenda items. The 

Directors of the Company receive the agenda in electronic form through this secured 

application. The application meets the high standards of security and integrity 

required for storage and transmission of Board / Committee agenda in electronic 

form. 
 

BOARD DIVERSITY 
 

The Board of Directors ensure that a transparent Board nomination process is in place. 

While selecting the Board members, the Company endeavours to include and make 

good use of diversity in the skills, qualification, age and professional and industry 

experience, irrespective of race, caste, creed, religion, disability or gender. 
 

ORDERLY SUCCESSION TO BOARD AND SENIOR MANAGEMENT 
 

The Board of the Company has satisfied itself that plans are in place for orderly 

succession for appointments to the Board and to Senior Management. 
 

CODE OF CONDUCT 
 

All Directors and Senior Management personnel have affirmed compliance with the 

Code of Conduct for FY 2023-24. A declaration to this effect signed by Chairman is 

given in this Annual Report. 



 

 

MAXIMUM TENURE OF INDEPENDENT DIRECTORS 

 

The maximum tenure of independent directors is in accordance with the Companies 

Act, 2013 and Regulation 25(2) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. The maximum tenure in one term of appointment 

of an Independent Director does not exceed 5 years and for two terms put together 

does not exceed 10 years. 

 

CONFIRMATION BY THE BOARD ON FULFILLMENT OF INDEPENDENCE OF   

INDEPENDENT DIRECTORS 

 

In the opinion of the Board, all the existing Independent Directors, fulfil the conditions 

specified in the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 and Companies Act, 2013 and are independent of the Management. 

 

RESIGNATION OF INDEPENDENT DIRECTOR 

 

During the year under review, no independent director has resigned from the 

Company. 

 

DETAILS OF REMUNERATION PAID TO THE DIRECTORS OF THE 

COMPANY 

 

REMUNERATION PAID TO EXECUTIVE DIRECTOR 

 

During the year under review, there was no Executive Director on the Board. Hence 

no remuneration was paid to the Executive Director. 

 

 

 



 

 

REMUNERATION PAID TO NON-EXECUTIVE DIRECTORS 

 

Details of Sitting Fees paid during the Financial Year 2023-24 to Non-Executive 

Directors: 

 

SITTING FEES 

 

The Company pays sitting fees to Non-Executive Directors @ Rs. 25,000/- for attending 

a Board Meeting, Rs. 20,000/- for attending an Audit Committee Meeting and @ Rs. 

15,000/- for attending a Nomination and Remuneration Committee Meeting, Risk 

Management Committee, Stakeholders Relationship Committee and other Committees 

constituted by the Board. 

 

During the year under review, the details of sitting fees paid to the directors for 

attending the meetings of Board and Committees are as provided below: 

 

Sr. No. Name of Director Sitting Fees (Rs.) 

1.  Mr. Sailesh C. Mehta 2,30,000/- 

2.  Mrs. Parul S. Mehta 1,75,000/- 

3.  Mr. A. P. Shah 4,80,000/- 

4.  Mr. M. P. Shinde 2,60,000/- 

5.  Mr. U. P. Jhaveri 4,35,000/- 

6.  Mr. Sewak Ram Wadhwa@ 4,35,000/- 

7.  Mr. R. Sriraman# 2,75,000/- 

8.  Mr. Partha Bhattacharyya 2,05,000/- 

9.  Mr. B. C. Tripathi$ - 

10.  Mr. Sitaram Kunte* - 

 

@ Mr. S R Wadhwa ceased to be a director w.e.f. 26th March 2024, upon completion of his 

second consecutive term.  



 

 

  
  

 
 

# Mr. R Sriraman ceased to be a director w.e.f. 26th March 2024, upon completion of his 

second consecutive term.  
$ Mr. B. C. Tripathi is appointed as an Additional Independent Director w.e.f. 27th 

March 2024 

* Mr. Sitaram Kunte is appointed as an Additional Independent Director w.e.f. 27th 

March 2024. 

 

The notice period for the directors is mutually agreed between the directors and the 

Company. No severance fees is payable to any directors. The Company has not issued 

any stock options to any of the directors. None of the directors is holding any 

convertible securities of the Company. 

 

Details of Shares held by Non-Executive Directors as on 31st March 2024: 

 

Sr. No. Name of Director Holding 

1.  Mr. Sailesh C. Mehta** 1 

2.  Mrs. Parul S. Mehta** 1 

3.  Mr. A. P. Shah - 

4.  Mr. M. P. Shinde** 1 

5.  Mr. U. P. Jhaveri - 

6.  Mr. Sewak Ram Wadhwa - 

7.  Mr. R. Sriraman** 1 

8.  Mr. Partha Bhattacharyya - 

9.  Mr. B. C. Tripathi - 

10.  Mr. Sitaram Kunte - 

 

** Mr. Sailesh C. Mehta, Mrs. Parul S Mehta, Mr. M P Shinde and Mr. R Sriraman 

are holding one-one Share in the Company jointly with Mahadhan AgriTech 

Limited. 

 



 

 

ANNUAL GENERAL MEETING 

 

Details of special resolutions passed in the last three Annual General Meetings held 

are provided below: 

 

Particulars F.Y. 2020-21 F.Y. 2021-22 F.Y. 2022-23 

Day Wednesday Tuesday Wednesday 

Date 25th August, 2021 2nd August,2022 9th August, 2023 

Time 10.00 a.m. 11.00 a.m. 11:00 a.m. 

Venue At the Registered 

Office – Sai Hira 

Survey No. 93, 

Mundhwa, Pune – 

411036, Maharashtra 

At the Registered 

Office – Sai Hira 

Survey No. 93, 

Mundhwa, Pune – 

411036, Maharashtra 

At the Registered 

Office – Sai Hira 

Survey No. 93, 

Mundhwa, Pune – 

411036, Maharashtra 

Whether 

any special 

resolutions 

passed 

No 

 

 

Yes 
 

(i) Re-appointment of 

Mr. U. P. Jhaveri (DIN 

- 00273898) as an 

Independent 

Director. 
 

(ii) Re-appointment of 

Mr. S. R. Wadhwa 

(DIN - 00228201) as an 

Independent Director 
 

(iii) Re-appointment 

of Mr. R Sriraman 

(DIN - 00228061) as an 

Independent Director 

Yes 
 

(i) Continuation of 

term of Mr. S R 

Wadhwa on attaining 

the age of 75. 
 

(ii) Continuation of 

term of Mr. U P 

Jhaveri on attaining 

the age of 75. 

 



 

 

SPECIAL RESOLUTIONS PASSED THROUGH POSTAL BALLOT 

 

During the year under review, no special resolutions passed through Postal Ballot. 

 

SPECIAL RESOLUTION PROPOSED TO BE PASSED THROUGH POSTAL 

BALLOT 

 

None of the businesses/special resolution proposed to be transacted requires the 

passing of a Resolution by way of Postal Ballot. 

 

DISCLOSURES: 

 

1. Name & Designation of Compliance Officer: 

 

Mr. Pankaj Gupta, Company Secretary and Compliance Officer. 

 

2. Details of Directors seeking appointment / re-appointment at the Annual 

General Meeting: 

 

Details of the Directors seeking appointment / re-appointment at the Annual General 

Meeting have been given in the Notice convening the Eighteenth Annual General 

Meeting, forming part of this Annual Report. 

 

3. Pecuniary relationship/transaction with non-executive directors: 

 

During the year under review, there was no pecuniary relationship/transactions with 

any non-executive director of the Company. 

 

 

 



 

 

 
 

 

4. Disclosures on material related party transactions i.e., transactions of the 

Company of material nature, with its promoters, Directors or the Management, 

their subsidiaries or relatives etc. that may have potential conflict with the 

interest of the Company at large: 

 

During the year 2023-24, the Company had transactions with related parties as 

defined under the Companies Act, 2013 and Regulation 23 of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. The basis of related party 

transactions were placed before the Audit Committee. All these transactions with 

related parties were in the ordinary course of business and at an arm’s length pricing 

basis and do not attract the provisions of Section 188 of the Companies Act, 2013. 

Further, the same were specifically reviewed by an independent Chartered Accountant 

firm. 

 

During the financial year under review, there were no material related party 

transactions in terms of amended Regulation 23 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 that has a potential conflict with the 

interest of the Company at large. Suitable disclosure as required by the Indian 

Accounting Standards has been made in the notes to the Financial Statements. The 

Board of Directors at its meeting held on 25th July 2023,  have approved a ‘Policy on 

Materiality of Related Party Transactions’ as per amended provisions of Regulation 23 

of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. A copy 

of the policy has been uploaded on www.pclindia.com. 

 

5. Details of non-compliance by the Company, penalties, strictures imposed on the 

Company by Stock Exchange or SEBI or any statutory authority, on any matter 

related to capital markets during the last three years: 

 

There have been no instances of non-compliance by the Company, since the date of 

listing, with the requirements of the Stock Exchange, Securities and Exchange Board 



 

 

of India (‘SEBI’) or any other statutory/ regulatory authority, on any matter related to 

capital markets.  

 

6. Disclosures of compliance with mandatory requirements and adoption / non-

adoption of non-mandatory requirements: 

 

The Company has complied with all the mandatory requirements of the Corporate 

Governance. 

 

The Company has adopted the following non-mandatory requirements of the 

Corporate Governance: 

 

• The Company’s statutory audit report is without any modified opinion for the 

Financial Year ended 31st March 2024; and 

 

• The Internal Auditor directly reports to the Audit Committee 

 

7. Disclosures of relationships between Directors inter-se: 

 

Mrs. Parul S. Mehta is the wife of Mr. Sailesh C. Mehta. 

 

Except as mentioned above, none of the other Directors have any relation inter-se. 

 

8. Vigil Mechanism / Whistle Blower policy: 

 

The Company has adopted Vigil Mechanism / Whistle Blower Policy (Policy) as 

approved by the Board of Directors. The Policy encourages whistle blowing against 

unethical behaviour, actual or suspected fraud or violation of the Company’s code of 

conduct or ethics policy. No person has been denied access to the Audit Committee to 

report violation of the applicable laws, regulations and code of conduct. The Audit 



 

 

Committee and Board of Directors review periodically the complaints received by the 

competent authority under the Policy. The Vigil Mechanism / Whistle Blower Policy 

has been posted on the website of the Company i.e. www.pclindia.com. 

 

9. Regulations for prevention of Insider trading: 

 

In terms of the SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company 

has adopted the Code of Conduct for regulating, monitoring and reporting of trading 

by Insider for its Directors, Officers and Designated Persons (Insider Trading Policy). 

 

Mr. Pankaj Gupta, Company Secretary, is the Compliance Officer under the said 

Policy. 

 

10. Material Subsidiaries: 

 

There is no material subsidiary of the Company. 

 

11. Details of utilisation of funds raised through preferential allotment or 

qualified institutions placement as specified under Regulation 32A of SEBI 

Listing regulations:  

 

Not Applicable 

 

12. Confirmation by the Board of Directors on acceptance of recommendation of 

mandatory committees: 

 

The Board of Directors confirm that during the year, it has accepted all 

recommendations received from its mandatory committees. 

 

 



 

 

13. Annual Secretarial Compliance Report: 

 

SEBI vide its circular dated 8th February 2019, mandated all the listed entities to obtain 

annual Secretarial Compliance Report from the Company Secretary in practice on 

compliance with all applicable SEBI Regulations and circulars / guidelines issued 

thereunder. The said Secretarial Compliance Report is in addition to the Secretarial 

Audit Report (Form MR – 3). The Company has received the aforesaid report from 

M/s Jog Limaye & Associates, Practicing Company Secretaries, for the Financial Year 

2023-24. 

 

A copy of the Annual Secretarial Compliance Report is given in the Annexure – I, forming 

part of this Report. The are no observations in the Annual Secretarial Compliance 

Report. 

 

14. Certificate from Practicing Company Secretary under Schedule V of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015: 

 

Pursuant to Schedule V to the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 the Company has received a certificate from M/s Jog Limaye & 

Associates, Practicing Company Secretaries, confirming that none of the board of 

directors of the Company are debarred or disqualified from being appointed or 

continuing as director of the Company by the Board / Ministry of Corporate Affairs 

or any such statutory authority. 

 

A copy of the aforesaid certificate is given in the Annexure – II, forming part of this 

Report. The Certificate is unqualified. There are no observations in the Certificate. 

 

15. Disclosure of total fees paid to the Statutory Auditor: 

 

For the financial year 2023-24, Rs.  14 Lakhs was paid to M/s. B. K. Khare & Co., 



 

 

Chartered Accountants, Mumbai, Statutory Auditors of the Company. Neither the 

aforesaid Statutory Auditor nor the entities in the network firm in which the statutory 

auditor is a part, provided any services to the subsidiary companies of the Company. 

 

16. Disclosure as per Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013: 

 

The necessary disclosure on the subject has been already made in the Board’s Report. 

 

17. Commodity price risk or foreign exchange risk and hedging activities:  

 

Foreign Exchange Risk: 

 

On the foreign exchange risk, the Company follows a natural hedge driven currency 

risk mitigation policy to the extent possible. Any residual risk is evaluated and 

appropriate risk mitigating steps are taken, including but not limited to, entering into 

forward / options contracts. 

 

Commodity Risk: 

 

As a manufacturing company, the Company is exposed to risks due to fluctuations in 

the prices of its key raw material (Natural Gas) used in operations. Prices of the main 

raw material are  linked to or derived from international markets which are volatile 

in nature. The Company follows Commodity Risk management policy for hedging 

price risk of the key raw material wherever possible. The policy establishes commodity 

risk management framework and defines the procedures and controls for effective 

management of risks that arise through the Company’s manufacturing operations. The 

Company mitigates its Raw Material Risk Price Volatility Risk through appropriate 

hedging as per the policy. 

 



 

 

18. Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the 

nature of loans to firms/companies in which directors  are interested by name 

and amount’: 

 

None, except as disclosed in notes to the financial statements. 

 

19. Details of material subsidiaries of the company: 

 

Name of 

Material 

Subsidiaries 

Date of 

Incorporation 

Place of 

Incorporation 

Statutory 

Auditor  

Date of 

appointment 

of  

Statutory 

Auditor 

Not Applicable 

 

MEANS OF COMMUNICATION 

 

The Company publishes its financial results every quarter in leading newspapers such 

as Indian Express / Financial Express. 

 

The Company has its own website, www.pclindia.com, which contains all important 

public domain information including press releases, presentations, if any, made to the 

analysts and institutional investors. The website contains information as prescribed 

under the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 including details of the contact persons of the 

Company and of the Debenture Trustee of the Company, financial results etc. 

 

  



 

 

GENERAL SHAREHOLDER INFORMATION 

 

1 Annual General 

Meeting - Day, Date, 

Time and / Venue 

Monday 9th September 2024 at 11.00 a.m. 

For details please refer to the Notice of AGM. 

2 Financial year / 

Calendar 

1st April 2024 to 31st March 2025 

 Results for first 

quarter 

ending 30th June, 2024 

Within 45 days from the end of the quarter 

 Results for second 

quarter ending 30th 

September 2024 

Within 45 days from the end of the quarter 

 Results for third 

quarter 

ending 31st December 

2024 

Within 45 days from the end of the quarter 

 Results for financial 

year ending 31st 

March, 2025 

Within 60 days from the end of the financial year 

3 Record Date Friday, 6th September 2024 

4 Dividend Payment 

Date 

The Board of Directors of the Company have not 

recommended any dividend for the FY ended 31 

March 2024. 

5 Registered Office and 

CIN 

Sai Hira, Survey No.93, Mundhwa, Pune - 411 036. 

CIN: U24239PN2006PLC022101 

6 Phone, E-mail Phone: (020) 6645 8000 

Email: investorgrievance@dfpcl.com 

Website: www.pclindia.co.in 

http://www.pclindia.co.in/


 

 

7 Plant Location MIDC, Industrial Area, Taloja, District: Raigad, 

Maharashtra, 

8 Registrar & Share 

Transfer Agent (RTA) 

and Address for 

Investors’ 

Correspondence 

KFin Technologies Limited 

Selenium Tower B, Plot 31-32, Gachibowli, 

Financial District, 

Nanakramguda, Hyderabad - 500 032 

9 Phone, E-mail of RTA Toll Fee No.: 1 800 309 4001 

Phone: (040) 6716 2222 

Email: einward.ris@kfintech.com 

10 Listing on Stock 

Exchanges 

The Non-Convertible Debentures of the Company 

are listed on BSE Limited (BSE), Rotunda Building, 

P J Tower, Dalal Street, Fort, Mumbai 400 001. 

 

Annual Listing fee for financial year 2023-24 has 

been paid to BSE Limited. 

11 Stock Code BSE Limited (BSE): 974888 

 

12 Demat ISIN in NSDL 

and CDSL 

INE02UG07017 

 

MARKET PRICE DATA FOR FY 2023-24: 

 

As the Equity Shares of the Company are not listed on any Stock  Exchange, the details 

related to stock code; market price data high, low during each month in last financial 

year; performance in comparison to broad-based indices such as BSE Sensex, CRISIL 

Index etc. share transfer system; outstanding Global Depository Receipts or American 

Depository Receipts or warrants or any convertible instruments, conversion date and 

likely impact on equity; commodity price risk are not applicable to the Company. 

 



 

 

ISSUE OF EQUITY SHARES TO QUALIFIED INSTITUTIONAL BUYERS 

 

During the year under review, no shares were allotted shares to Qualified Institutional 

Buyers.  

 

DETAILS OF UTILISATION OF FUNDS RAISED THROUGH PREFERENTIAL 

ALLOTMENT OR QUALIFIED INSTITUTIONS PLACEMENT AS SPECIFIED 

UNDER REGULATION 32(7A):  

 

Not Applicable  

 

CREDIT RATING 

 

During the year under review, ICRA Limited has assigned the following ratings: 

 

Type of Instruments 

 

Ratings Action 

 

 

Short Term 

 

A1  

Long Term – fund based term loan and cash credit A+ 

Long Term – Non Convertible Debenture AA- 

 

DISCLOSURES WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/ 

UNCLAIMED SUSPENSE ACCOUNT:  

 

Not Applicable 

 

  



 

 

DECLARATION 

 

As per Regulation 26 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, this is to confirm that all Board Members and Senior Management 

Personnel have affirmed compliance with the Code of Conduct of the Company for 

the Financial Year 2023-24. 

 

 

Place: Pune   

Date: 28th May 2024 

                                                                                                                                                                

Sailesh C. Mehta 

                                                                                                Chairman  
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Annexure - II
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Jog Limaye & Ass·ociates 
Practicing Company Secretaries 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS . 

{Pursuant to Regulation 34(3) and Schedule V Paia C Clause (10)(i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations 2015} 

To, 

The Members, 

Performance Chemiserve Limited, 
Sai Hira, Survey No. 93, 
Mundhwa, 

Pune, Maharashtra - 411036 

We have examined the relevant registers, records, forms, returns and disclosures 

received from the Directors of Performance Chemiserve Limited, CIN: 

U24239PN2006PLC022101 (hereinafter referred to as ' the Company' ) and having 

registered office at Sai Hira, Survey No. 93, Mundhwa, Pune-411036, produced before 
us by the Company on the e-mail for the purpose of issuing this Certificate, in 
accordance with Schedule V Para-C Clause 10(i) of Securities Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations 2015. 

In our opinion and to the best of our information and according to the verifications 
{including Directors Identification Number (DIN) status at the portal 
(www.mca.gov.in) as considered necessary} and explanations furnished to us by the 
Company and its officers, we hereby certify that none of the Directors on the Board of 

the Company as stated below for the Financial Year ending on 31st Maich 2024, have 
been debarred or disqualified from being appointed or continuing as Directors of 
companies by the Securities and Exchange Board of India and Ministry of Corporate 
Affairs or any such other Statutory Authority. 

s. 
No. 

1 

2 

3 

4 

5 

Name of Director DIN Original Date 
Appoinhnent 

Mr. Sailesh C. Mehta 00128204 30-06-2017 

Mrs. Parul S. Mehta 00196410 08-08-2018 

Mr. Ashok P Shah 00196506 01-03-2006 

Mr. M. P. Shinde 06533004 10-05-2021 

Mr. U. P. Jhaveri 00273898 30-06-2017 

Siddharth Towers No. 1, Office No. 510, 5th Floor, Late G. A. Kulkarni Ro 
Kothrud, Pune - 411038. Mob. : 84595 42074 

Email : info@msjcs.com 

of 



Jog Limaye & Associates 
Practicing Company Secretaries 

6 Mr. Partha Bhattacharyya 00329479 12-02-2020 
7 Mr. BC Tripathi* 01657366 27-03-2024 . 
8 Mr. Sitaram Kunte* 02670899 27-03-2024 

9 Mr.SR Wadhwa** 00228201 27-03-2018 

10 Mr. R. Sriraman** 00228061 27-03-2019 

Mr. B. C. Tripnthi nnd Mr. Sitnmm K1111te lwve nppointed ns independent directors 
w.ef 27th March 2024. 

Mr. S. R. Wndhwn nnd Mr. R. Sriramnn hnve ceased to be Independent Directors upon 
completion of their second with effect from 26th March 2024. 

Ensuring the eligibility of for the appointment / continuity of every Director on the 

Board is the responsibility of the management of the Company. Our responsibility is 

to express an opinion on these, based on our verification. This certificate is neither an 

assurance as to the future viability of the Company nor of the efficiency or 

effectiveness with which the management has conducted the affairs of the Company. 

For Jog Limaye & Associates 

Company Secretaries 

Partner 

FCS No.: 9552 

C P No.: 9798 

Place: Pune 

Date: F009552F000445834 

UDIN: PR No: 738/2020 
t)O.tt. •. 2 lf 105' .2.C '.2.'4 
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Jog Limaye & Associates 
Practicing Company Secretaries 

CERTIFICATE ON COMPLIANCE WlTH THE CORPORATE GOVERNANCE 

REQUIREMENTS UNDER SEBI (LISTING OBLIGATIONS AND DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2015 

To, 

The Members 

Performance Chemiserve Limited 

Sai Hira, Survey No. 93, 

Mundhwa, 

Pune, Maharashtra - 411036 

1. The report contains details of compliance of conditions of Corporate 

Governance by Performance Chemiserve Limited ("the Company"), for the 

year ended 31st March 2024, as stipulated in Regulations 16 to 27 and Para C 

and D of Schedule V of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (the 'Listing Regulations'). 

MANAGEMENT'S RESPONSIBILITY FOR THE DECLARATION: 

2. Compliance with the terms and conditions of the Listing Regulations relating 

to corporate governance is the responsibility of the Management of the 

Company including the preparation and maintenance of all relevant 

supporting records and documents. 

3. This responsibility also includes the design, implementation and maintenance 

of internal control and procedures to ensure compliance with the conditions of 

Corporate Governance stipulated in the Listing Regulations. 

Siddharth Towers No. 1, Office No. 510, 5th Floor, Late G. A. Kulkarni Road> 
Kothrud, Pune - 411038. Mob. : 84595 42074 

Email : info@msjcs.com 



AUDITOR'S RESPONSIBILITY: 

Jog Limaye & Associates 
Practicing Company Secretaries 

4. Our responsibility is limited to procedures and implementation thereof, 

adopted by the Company for ensuring the compliance with the conditions of 

Corporate Governance. It is neither an audit nor an expression of opinion on 

the financial statements of the Company. 

5. Pursuant to the requirements of the Listing Regulations, it is our responsibility 

to provide a reasonable assurance whether the Company has complied with 

the conditions of Corporate Governance as stipulated in the Listing Regulations 

for the year ended 31st March 2024. 

OPINION: 

6. Based on our examination of the relevant records and according to the 

information and explanations provided to us and the representations provided 

by the Management, we certify that the Company has complied with the 

conditions of Corporate Governance as stipulated in regulations 16 to 27 and 

Para C and D of Schedule V of the Listing Regulations during the year ended 

31st March 2024. 

7. We 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. 

Siddharth Towers No. 1, Office No. 510, 5th Floor, Late G. A. Kulkarni Road, 
Kothrud, Pune - 411038. Mob. : 84595 42074 
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RESTRICTION ON USE: 

Jog Limaye & Associates 
Practicing Company S~cretaries 

8. The certificate is addressed and provided to the Members of the Company 

solely for the purpose of enabling the Company to comply with the 

requirement of the Listing Regulations, and it should not be used by any other 

person or for any other purpose. Accordingly, we do not accept or assume any 

liability or any duty of care for any other purpose or to any other person to 

whom this certificate is shown or into whose hands it may come without our 

prior cons_ent in writing. 

For Jog Limaye & Associates 

Company Secretaries 

Partner 

FCS No.: 9552 

CPNo.: 9798 

Place: Pune 

Date: F009552F000445757 

UDIN: PR No: 738/2020 

~ : 2.Lflo~2.02Lt 

Siddharth Towers No. 1, Office No. 510, 5th Floor, Late G. A. Kulkarni Road, 
Kothrud, Pune - 411038. Mob. : 84595 42074 

Email : info@msjcs.com 
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COMPANY INFORMATION 
 
 
Board of Directors      
 
Mr. Shailesh C Mehta – Non-executive Chairman  
Smt. Parul S Mehta – Non-executive Director 
Mr. M P Shinde – Non-executive Director   
Mr. Ashok P Shah – Non-executive Director (up to 29th June 2024) 
Mr. Partha Bhattacharyya – Independent Director  
Mr. B C Tripathi – Independent Director 
Mr. Sitaram Kunte – Independent Director 
Mr. U P Jhaveri – Independent Director (up to 29th June 2024) 
 
Chief Financial Officer  
 
Mr. Upendra Patro 
 
Company Secretary 
 
Mr. Pankaj Gupta 
  
Registered Office:     Plant: 
Sai Hira, Survey No. 93, Mundhwa   Plot E-31, MIDC Industrial Area,  
Pune – 411 036      Taloja - 410208 
P. No.: +91 20 6645 8000     District Raigad 
Website: www.pclindia.co.in 
 
 
Contact details for Grievance Redressal  Debenture Trustee: 
 
Mr. Pankaj Gupta     Catalyst Trusteeship Limited 
Company Secretary     604, Windsor Building,  
Sai Hira, Survey No. 93, Mundhwa   Kalina, Santacruz East,  
Pune – 411 036      Mumbai – 400098, 
P. No.: +91 20 6645 8233     P. No.: +91 22 4922 0555 
E-mail: pankaj.gupta@dfpcl.com    E-mail: ComplianceCTL-Mmbai@ctltrustee.com  
       Website: www.catalysttrustee.com 
 
 
Statutory Auditors     Secretarial Auditors 
 
M/s. B. K. Khare & Co.     Jog Limaye & Associates 
Chartered Accountants (Mumbai)   Practicing Company Secretaries  
Firm Registration No. 105102W    Pune 
Mumbai 
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