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ICVL CHEM ICALS L IM IT E D
Registered Office: 6 6 /1 , Hansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga (CR),

Mumbai, PIN 4 0 0  019,

NOTICE

NOTICE IS HEREBY GIVEN THAT THE FIRST ANNUAL GENERAL MEETING OF THE 
SHAREHOLDERS OF ICVL CHEMICALS LIMITED WILL BE HELD ON FRIDAY, THE 28™ DAY OF 
SEPTEMBER 2012  AT 11 .30 AM AT THE REGISTERED OFFICE OF THE COMPANY AT 6 6 /1 , HANSA 
VILLA, OPP. INDIAN GYMKHANA, BHAUDAJI CROSS ROAD, MATUNGS (CR), MUMBAI -  40 00 19 , TO 
TRANSACT THE FOLLOWING BUSINESS:-

ORDINARY BUSINESS

1. To receive, consider and adopt the audited Balance Sheet for the year ended Sl '̂t March, 2012 , the  
Profit & Loss Account as on that date together w ith  Reports o f Directors and Auditors thereon.

2. To appoint a d irector in place o f Shri Venkatesw ara Suram Rao, Director, w h o retires by rotation  
and being eligib le offers h im self for re-appointm ent.

3. To A ppoint Auditors M /s J. B. D u d h e la  & Co., Chartered A ccountants, to hold Office from the  
conclusion o f this m eeting until the conclusion o f the next Annual General M eeting and to fix their 
rem uneration.

SPECIAL BUSINESS

4. To consider and, if thought fit, to pass w ith  or w ith out m odification(s), the follow ing  
resolution  as an

Ordinary Resolution:

"RESOLVED THAT Mr. Siddhartha Pravinchandra Shah, w ho w as appointed  as an Additional 
Director o f the Company w ith  effect from January 27, 2 0 1 2  at the m eeting o f the Board o f Directors 
of the Company and w ho holds office till the date o f this Annual General M eeting in term s o f Section  
260 o f the Com panies Act, 1956 , be and is hereby appointed  as Director liable to retire by rotation."

5. To consider and, if thought fit, to pass w ith  or w ith out m odification(s), the follow ing  
resolution  as an

Ordinary Resolution:

"RESOLVED THAT Mr. H em ant Jitendrarai Mehta, w ho w as appointed as an Additional Director of 
the Company w ith  effect from January 27, 20 12  at the m eeting o f the Board o f D irectors o f the



Company and w ho holds office till the date o f this Annual General M eeting in term s o f Section 260  
of the Com panies Act, 1956 , be and is hereby appointed as Director liable to retire by rotation."

By order o f the Board o f Directors of 
Place: Mumbai ICVL Chemicals Limited
Date: 2 7 + A ugust 2012  S d /-

Vipul Modi 
Director

NOTES:
1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT 

ONE OR MORE PROXIES TO INSTEAD OF HIMSELF AND THAT THE PROXY NEED NOT BE A 
MEMBER OF THE COMPANY.

2. The en closed  proxy form, if in tended to be used  should reach the registered  office o f the  
com pany duly com pleted, stam ped and signed  not less than forty eight hours before the  
tim e fixed for the m eeting.

3. The R egister o f M embers o f the Company shall rem ain closed  from Friday, 2 1 st Septem ber  
2012  to 28+  Septem ber 20 12  (both days inclusive).

4. The relevant Explanatory Statem ent in resp ect o f Item Nos. 4  to 5 o f the N otice is annexed  
to and form s part o f the Notice.

5. M embers seek ing any inform ation or clarifications on the Annual Report are requested  to 
send  in w ritten  queries to the Company at least one w eek  before the date o f the Meeting. 
This w ould  enable the Company to com pile the inform ation and provide replies at the  
M eeting.

6. M embers are requested  to in tim ate im m ediately, any change in their address or bank  
m andates to their dep ository participants w ith  w hom  they are m aintaining their dem at 
accounts or to the Company's Share Transfer Agent, M /s. Purva Sharegistry (India) Private 
Limited, if the shares are held  by them  in certificate form.

7. For the conven ience o f m em bers and for proper conduct o f the m eeting, entry to the place 
of m eetin g w ill be regulated by attendance slip, w hich is a part o f the annual report. 
M embers are requested  to sign at the place provided on the attendance slip and hand it over  
at the entrance to the venue.

8. M embers are req u ested  to kindly bring their copy o f the Annual Report w ith  them  at the  
Annual General M eeting, as no extra copy o f Annual Report w ould  be m ade available at the  
Annual General M eeting.



9. Pursuant to Section 109A o f the Com panies Act, 1956 , m em bers are entitled  to m ake a 
nom ination in resp ect o f shares held by them  in physical form.

10. In term s o f the circular Nos. 1 7 /2 0 1 1  and 1 8 /2 0 1 1 , dated 21 and 29 April 2011 , issu ed  by  
the M inistry o f Corporate Affairs (MCA), G overnm ent o f India, allow ing paperless  
com pliance by the com panies under the 'Green Initiative in Corporate Governance', the  
Company requests all its m em bers to register their e-m ail address w ith  the Company /  
d ep ository  participants, as the case m ay be.

11. The physical copy o f the annual report has been  sen t to th ose  m em bers w ho have either  
opted  for the sam e or have not registered  their em ail addresses w ith  the Company /  
d ep ository  participant. The m em bers w h o se  em ail id are registered  w ith  the com pany /  
d ep ository  participant, w ill be entitled  to a physical copy o f the annual report for the  
financial year 20 11 -1 2 , free o f cost, upon sending a request to the Compliance Officer at 
6 6 /1 , Hansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga (CR), Mumbai -  
40 00 19 .

By order o f the Board o f Directors of

Place: Mumbai ICVL Chemicals Limited
Date: 27© A ugust 2012  S d /-

Vipul Modi 
Director

Explanatory Statem ent 
(Pursuant to Section 17 3 (2 ) o fth e  Companies Act, 1956)

Item No. 4

Mr. Siddhartha Pravinchandra Shah w as appointed as an Additional Director o f the Company on  
January 27, 20 12  at the m eeting o f the Board o f Directors o f the Company. As per the provisions of  
Section 260  o f the Com panies Act, 1956, Mr. Siddhartha Pravinchandra Shah holds office upto the  
date o f forthcom ing Annual General M eeting. In v iew  o f the valuable contribution by Mr. 
Siddhartha Pravinchandra Shah, it is proposed  to confirm  the appointm ent o f the Director as liable 
to retire by rotation.

The Board o f Directors o f your Company is o f the opinion that his appointm ent w ould  be beneficial 
to the Company and h ence recom m end the Resolution at item  no. 4 for your approval.



Mr. H em ant Jitendrarai Mehta, w as appointed  as an Additional Director o f the Company on January 
27, 20 12  at the m eeting o f the Board o f Directors o f  the Company. As per the provisions o f Section  
260 o f the Com panies Act, 1956, Mr. H em ant Jitendrarai Mehta holds office upto the date of 
forthcom ing Annual General M eeting. In v iew  o f the valuable contribution by Mr. H emant 
Jitendrarai Mehta, it is proposed  to confirm  the appointm ent o f the Director as liable to retire by 
rotation.

The Board o f Directors o f your Company is o f the opinion that his appointm ent w ould  be beneficial 
to the Company and h ence recom m end the Resolution at item  no. 5 for your approval.

B r ie f  P ro file  o f  Mr. S. V. Rao

Mr. S. V. Rao's educational qualifications are B.Sc. (Gen), CAIIB ,LLB. He has about tw o  decades of  
experience in private, public sector and foreign Banks in Foreign Exchange Operations, Post 
sanction Credit, Recovery, Audit, System s and Training areas. He has served  as Convenor -  Banking 
Panel, FIEO - W estern Region. Presently, he provides consultancy /  advisory services in Banking, 
NBFCS, International trade, Media Rights, corporate law s, securities law s and property m atters.

By order o f the Board o f Directors of 
Place: Mumbai ICVL Chemicals Limited
Date: 2 7 + A ugust 2012

S d /-
Vipul Modi 
Director



To,
The Shareholders,
ICVL Chemicals Limited.
Your Directors are pleased to present their Annual Report together with audited account statement 
for the year ended on the 31;;̂  March, 2012.

1. BUSINESS ACTIVITY:
The Company’s financial result for the year ended on the 31;;̂  March, 2012 are as under:

Particulars 

Total Turnover

S.
No.
i )

ii) Profit/[Loss) before Depreciation
iii) Depreciation
iv) Profit/[loss) before Tax

a. Provision for Income Tax
b. Deferred Tax Assets/Liabilities
c. Fringe Benefit Tax

vi) Profit /[Loss) after tax
vii) Profit/[Loss) brought forward from previous year [s)
viii) Balance carried to the Balance Sheet
2. DIVIDEND:

Current Year
__________ fin Rs.)

119043997
31650
73340

[41690)

[41690)

[41690)

Being the first year of operation and non availability of distributable profits, your directors do not 
recommend any dividend for the financial year.
3. AUDITORS AND THEIR REPORT
M /s J. B. Dudhela & Co., Chartered Accountants, the auditors of the company are retiring at the 
conclusion of the ensuing Annual General Meeting of the company and being eligible offer themselves for 
reappointment as Auditors. The Company has received certificate to the effect that their appointment, if 
made, would be within the limit prescribed under Section 224 [IB) of the Companies Act, 1956.
The Auditor’s Report is self-explanatory and needs no clarification.
4. PARTICULARS OF EMPLOYEES
During the year under review, the Company did not have any employee attracting provisions of Section 
217 [2A) of the Companies Act, 1956.
5. PUBLIC DEPOSITS
The company has not accepted any Public Deposit as per the provisions of Section 58A of the Companies 
Act, 1956.



6. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS 
AND OUTGO:
Particulars as prescribed u /s  217 [ l) [e )  o fth e Companies Act, 1956, are nil.
7. DIRECTORS’ RESPONSIBILITY STATEMENT:
Your directors state that:

1. in preparation of Annual Accounts the applicable accounting standards have been followed 
alongwith proper explanation relating to material departure therefrom.

2. they had selected such accounting policies and applied them constantly 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 and that of profit of the company for that period.

3. they had taken proper and sufficient care of maintenance of adequate accounting records so as to 
safeguard the company’s assets and to detect fraud and irregularities.

4. they have prepared the annual accounts of the company on a going concern basis.

8. ACKNOWLEDGEMENT:
The Board wishes to express their sincere gratitude for the continued co-operation, encouragement and 
support extended by the shareholders, financial institutions and bankers of the company. The Board also 
wishes to express their deep appreciation of the dedicated services of the officers, staff and workers of 
the company.

For & on behalf of the Board of Directors

Sd/- Sd/-
P la c e : Mumbai Vipul Modi Leena Modi
D a te : 2 7 -0 8 -2 0 1 2  D irector D irector



Chemical industry is one of India’s oldest industries, contributing significantly towards the industrial and 
economic growth of the nation. The Indian Chemical Industry forms the backbone of the industrial and 
agricultural development of India and provides building blocks for several downstream industries. 
According to the Department of Chemicals and Petrochemicals, the Indian chemical industry is estimated 
to be worth approximately US$ 35 bn, which is about 3% of India’s total GDP. The total investment in the 
Indian chemical industry is approximately US$ 60 bn and total employment generated was about 1 mn. In 
terms of volume, it is 12th largest in the world and 3rd largest in Asia.

Exports of chemicals from India have increased significantly and account for about 14% of total exports 
and 9% of total imports ofthe country. The Indian chemical industry comprises both small and large-scale 
units. Fiscal concessions granted to the small sector in the mid-eighties led to the establishment of a 
large number of units in the Small Scale Industries (SSI) sector. The major sub segments of this industry 
include alkali, organic chemicals, inorganic chemicals, pesticides, dyes & dyestuffs and specialty 
chemicals. The Indian chemical industry deals in products like fertilizers, bromine compounds, catalyst, 
sodium and sodium compounds, dye intermediates, inks and resins, phosphorous, paint chemicals, 
coatings, isobutyl, zinc sulphate, zinc chloride, water treatment chemicals, organic surfactants, pigment 
dispersions, industrial aerosols and many more.

The commodity chemicals are the largest segment in the chemical market. Some ofthe major markets for 
chemicals are North America, Western Europe, Japan and emerging economies in Asia and Latin 
America. The Indian chemical industry is matured and is in the midst of a major restructuring and 
consolidation phase. Globalization has opened the doors for this sector to capture a major part of the 
global market pie. The sector has experienced many reforms in India and is expected to grow at 15% p.a. 
in the near future. The investment in R&D will also play a vital role in this sector. In a nutshell, the Indian 
chemical industry has a large potential to grow in domestic as well as in export markets. In the current 
market conditions, with an appreciating rupee, pricing will be a crucial factor while competing with other 
exporting countries.

O verv iew  o f the  bus iness  o f the  com pany:
The Company is basically engaged in trading of chemicals.

RISK AND CONCERNS:

Company is exposed to specific risks that are peculiar to its business and the environment within which it 
operates including economic conditions, market competition, raw material /  commodity prices and 
Government policies. Apart from the normal risks, the Company foresees the subsidies given by the 
Government as an area of serious concern.

ENVIRONMENTAL-SAFETY-HEALTH

Safety is a key word and safe operating practices are strictly adhering by company.

INTERNAL CONTROL SYSTEMS AND THEIR  ADEQUACY:

Your Company has adopted Internal Control System commensurate with its size. The Audit Committee of 
the Company ensures its implementation and compliance, reviews the adequacy of internal control and 
suggests remedial actions wherever required.



The Company has emphasized on the need forthe skills and knowledge to successfully meet its 
requirements. Employment relations are good and cordial at all levels.

Cautionary Statement
“S ta te m e n ts  in M a n a g e m e n t D iscussion an d  A nalys is  describ ing the C o m p an y ’s objectives, projections, 
es tim ates  an d  expectation  m a y  b e  “fo rw ard  looking” within the m e an in g  o f  app licable law s  an d  
regulations. A c tu a l resu lts  m ig ht d iffer m ateria lly  from  those ex p res se d  o r im plied. ”



ROOM NO. 1, BLDG. NO. 1, SINDHI COLONY,RAM NAGAR, NEAR KORA KENDRA, MUMBAI -  400092 
TEL: (O): 28082624, (M) 9820123371. EMAIL ID: cajbdudhela@gmail.com

TO TH E M E M B E R S OF 
IC V L  C H E M IC A L S  L IM IT E D

W e have exam ined  the com p lian ce o f  conditions o f  Corporate G overnance by IC V L  C h em ica ls  
L im ited  (“the C om pany”), for the period ended 31 st M arch, 20 1 2 , as stipulated in C lause 49  o f  the  
L istin g A greem ent o f  the said C om pany w ith  stock  exch an ges in India.

The com p lian ce o f  cond itions o f  Corporate G overnance is the responsib ility  o f  the C om panies  
M anagem ent. Our exam ination  w a s lim ited  to  a rev iew  o f  the procedures and im plem entation  
th ereo f adopted by the C om pany for ensuring com p lian ce w ith  the cond itions o f  Corporate 
G overnance. It is neither an audit nor an exp ression  o f  op in ion  on  the financial statem ents o f  the  
Com pany.

In our op in ion  and to  the best o f  our inform ation and according to  the exp lanations g iv en  to  us, w e  
certify that the C om pany has com p lied  w ith  the cond itions o f  Corporate G overnance as stipulated in 
C lause 49  o f  the L isting A greem ent.

W e further state that such com p lian ce is neither an assurance as to  the future v iab ility  o f  the  
C om pany nor the e ffic ien cy  or effec tiven ess w ith  w h ich  the M anagem ent has conducted  the affairs 
o f  the Com pany.

For and on  b eh a lf o f  
J. B . D udhela & Co. 
Chartered A ccountants  
F R N  N o . 102777W

Sd/-

( J. B. D u d h ela ) 
Proprietor 

M em . No. 035354

mailto:cajbdudhela@gmail.com


1. Companjr’s P h ilo so p h y  o n  th e  Code o f  G ov ern a n ce  
In tro d u ctio n
Corporate G overnance essen tia lly  is the system  by w hich com panies are d irected and controlled by  
the m anagem ent in the b est in terest o f the stakeholders and others. Corporate G overnance ensures 
fairness, transparency and integrity o f the m anagem ent. Corporate Governance is a w ay o f life, 
rather than a m ere legal com pulsion. It further
insp ires and strengthens investor's confidence and com m itm ent to the Company.

The corporate governance ph ilosophy o f the Com pany has b een  further strengthened  w ith  the  
adoption o f the Code o f Conduct adopted by the com pany. The Company, through its Board and 
Com m ittees, endeavours to strike and deliver the h ighest governing standards for the b enefit o f its 
stakeholders.

In com pliance w ith  the d isclosure requirem ents o f Clause 49  o f the Listing A greem ent executed  
w ith  the stock  exchanges, the details are se t out below:

2. B oard  o f  D irecto rs  

C o m p ositio n

The Board has an optim um  com bination o f Executive and Non-Executive Directors, and is in 
conform ity w ith  Clause
49  o f the Listing A greem ent entered  into w ith  the stock  exchanges in w hich the Company's 
Ordinary Shares are listed . The com position  o f the Board as on March 31, 20 12  w as as under:

Category o f Directors Number of  
Directors

Percentage to the  
Board

Prom oter 2 40%
Independent, Non-Executive 3 60%

None o f the Directors on the Board is a M ember on m ore than 10 Com m ittees and Chairman of  
m ore than 5 Com m ittees (as per Clause 49(I)(C )(ii)) across all the com panies in w hich he is a 
Director. All the Directors have m ade the requisite d isclosures regarding Com m ittee positions held  
by them  in other com panies.

M eetin g s h e ld

The Board m et 9 (N ine T im es) on the follow ing dates during the financial year 20 1 1 -2 0 1 2 .

0 1 /0 4 /2 0 1 1 2 7 /0 1 /2 0 1 2
1 2 /0 5 /2 0 1 1 2 5 /0 2 /2 0 1 2
1 8 /0 7 /2 0 1 1 1 2 /0 3 /2 0 1 2
2 9 /0 9 /2 0 1 1 0 8 /0 6 /2 0 1 2
2 2 /1 1 /2 0 1 1



B oard  P ro ced u re
The Board M eetings are held giving due notice o f not less than 7 days in advance to all the  
Directors. The Agenda is circulated w ell in advance to the Board m em bers. The item s in the Agenda 
are backed by com prehensive background inform ation to enable the Board to take appropriate  
decisions. In addition to the inform ation required under Annexure IA to Clause 49  o f the Listing 
A greem ent, the Board is also kept inform ed o f major ev en ts /item s and approvals taken w herever  
necessary. The Board is apprised  o f the overall perform ance o f the Company.

Code o f  C onduct

The Company had adopted the Code o f Conduct for all the em p loyees o f the Company including the  
W holetim e Directors. The Board had also approved a Code o f Conduct for Non-Executive Directors. 
The Code o f Conduct for the em p loyees as w ell as Non-Executive Directors are p osted  on the  
Company's w ebsite.
Further, all the Board m em bers and sen ior m anagem ent personnel (as per Clause 49  o f the Listing 
A greem ent)have affirmed the com pliance w ith  the respective Code o f Conduct. A declaration to this 
effect signed  by the Prom oter- Director forms part o f this report.

C ategory  a n d  A tte n d a n ce  o f  D irecto rs

The nam es and categories o f the Directors on the Board, their attendance at Board M eetings held  
during the financial year 2 0 1 1 -2 0 1 2  and at the last Annual General M eeting (AGM), as also the  
num ber o f D irectorships and Com m ittee p ositions held by them  in other public lim ited  com panies  
as on March 31, 20 12  are as follows:

Name Category
No. of
Board
M eetings
attended
during the
financial

Since this 
is the first 
AGM, 
hence, 
attendanc  
e o f the  
Directors 
is not 
reflected

Number of 
Directorships in 
other public 
lim ited  
com panies*

No. o f Com m ittee  
positions held in 
other public 
lim ited com panies*

year
2 0 1 1 -2 0 1 2 Chairma

n
of
the
Board

Board

M embe
r

Chairman

o fth e
Committe
e

M embe
r

VIPUL
JAYAMTILAL
MODI

DIRECTOR 9 N.A. - 7 - -

LEENA VIPUL DIRECTOR 9 N.A. 7 - -



MODI
SURAM
VENKATESWA
RARAO

INDEPEND
ENT
DIRECTOR

9
N.A.

2 2

SIDDHARTH 
PRAVINCHAN 
DRA SHAH 
(Appointed  
Additional 
Director on 
27+  January 
2012)@

INDEPEND
ENT
DIRECTOR

5 N.A. 4 2

HEMANT J 
MEHTA

(Appointed  
Additional 
Director on 
27+  January 
2012)@

INDEPEND
ENT
DIRECTOR

5
N.A.

2 2

*  N o te : Exc ludes D ire c to rs h ip s  in P r iv a te  L im ite d  C om panies, F o re ig n  co m p an ies  a n d  C o v e rn m e n t  

Bodies. O nly  A u d it  C o m m itte e  a n d  S h a re h o ld e rs '/In v e s to rs ' C rie va n c e  C o m m itte e  h ave  been  

co n sidered  f o r  th e  c o m m itte e  positions.
@ A p p o in tm e n t is su b je c t to  a p p ro v a l o f th e  s h a re h o ld e rs ' a t  th e  ensu ing  A n n u a l C e n e ra l M ee tin g .

Details o f the D irectors seek ing ap p oin tm en t/re-ap poin tm en t at the Annual General M eeting, 
pursuant to Clause 49  o f the Listing A greem ent, have been  given alongw ith  the Notice o f Annual 
General M eeting.

S h a reh o ld in g s  o f  N o n -e x e c u tiv e  D irec to rs  a s  on  M arch 3 1 , 2 0 1 2  a r e  a s  under:

Name No. o f Ordinary shares 
held

% of Paid-up 
Capital

Mr. S V Rao Nil 0
Mr. Siddhartha Shah
(Appointed Additional Director on 27+  
January 20 12 )

Nil 0

Mr. H em ant J. Mehta
(Appointed Additional Director on 27+  
January 20 12 )

Nil 0



3. A u d it C om m ittee  

M eetin g s held:

There w as no Audit com m ittee m eeting held during the year under review  since the com m ittee w as  
appointed on 25© Feb 2012 , and the year under consideration  ended on Sl^t March 2012 .

C o m p ositio n  a n d  A t te n d a n c e :

Name o f Director Com position as on March 31, 
2 0 1 2

No. of 
A ttended

m eetings

H em ant J. Mehta
(Appointed Additional Director
on 27© January 20 12 )___________

Chairman Nil

Mr. Siddhartha P. Shah 
(Appointed Additional Director 
on 27© January 20 12 ]___________

Member Nil

Mr. S.V. Rao Member Nil

Mr. H em ant J. Mehta, is w ell estab lished  Chartered A ccountant and Finance professional. All 
m em bers o f the Com m ittee have w id e  exposure and p ossess sound know ledge in the area of  
accounts, finance, audit, internal controls etc.

The com position  o f the Com m ittee is in conform ity w ith  Clause 49  (II) (A) o f the Listing A greem ent. 

T erm s o f  R eferen ce

The term s o f reference o f the A udit Committee, broadly are as under:
1. O verseeing the Company's financial reporting process and the d isclosure o f its financial 
inform ation to ensure that the financial statem ents are true and fair.
2. R ecom m ending to the Board, the appointm ent, re-appointm ent o f the statutory auditors, fixation  
of audit fees and fees for other services.
3. Review ing, w ith  M anagement, the quarterly and annual financial statem en ts before subm ission  
to the Board for approval.
4. R eview ing the adequacy o f internal control system s and internal audit function, including the  
structure o f the internal audit departm ent, staffing and sen iority  o f the official heading the  
departm ent, reporting structure coverage and frequency o f internal audit.
5. D iscussing w ith  internal auditors any significant findings and follow  up there on.
6. R eview ing the findings o f any internal investigations by the internal auditors into m atters w here  
there is su spected  fraud or irregularity or a failure o f internal control system s o f a m aterial nature 
and reporting the m atter to the Board.
7. D iscussion w ith  the statutory auditors before the audit com m ences, about the nature and scope  
of audit as w ell as post-audit d iscussion  to ascertain any area o f concern. To look  into the reasons, if 
any, for substantial defaults in the paym ents to the depositors, debenture holders, shareholders (in 
case o f non paym ent o f declared dividend) and creditors.
9. R eview ing o f the Internal Audit Reports o f the foreign subsidiaries.
10. In addition to the above, all item s listed  in Clause 49  (II) (D) o f the Listing A greem ent.



Since this is the first Annual General M eeting of the com pany, hence, p resen ce o f all Audit 
Com m ittee m em bers at the last AGM does not need  to be reported.

4 . R em u n era tio n  C om m ittee

M eetin g s held:

There w as no Rem uneration com m ittee m eetin g held during the year under review  since the  
com m ittee w as appointed on 25+ peb 2012 , and the year under consideration  ended on 31" March 
2 0 1 2 .

C o m p ositio n  a n d  A t te n d a n c e :

Name o f Director Com position as on March 31, 
2012

No. o f m eetings  
A ttended

H em ant J. Mehta
(Appointed Additional Director
on 27+  January 20 12 )

Chairman Nil

Mr. Siddhartha P. Shah 
(Appointed Additional Director 
on 27+  January 20 12 )

Member Nil

Mr. S.V. Rao Member Nil

T erm s o f  R eferen ce:
• To appraise the perform ance o f M anaging and Executive Director and
• To d eterm ine and recom m end to the Board, com pensation  payable to M anaging and Executive 
Director.

R em u n era tio n  Policy: 

N o n -E x ecu tive  D irec to rs
The rem uneration o f the Non-Executive Directors (NEDs) o f the Company is decided  by the Board 
of Directors. The
NEDs are paid rem uneration by w ay o f Sitting Fees only.

Non-Executive Directors:
Director Sitting

Fees
H em ant J. Mehta
(Appointed Additional Director on 27+  January 
2012)

Nil

Mr. Siddhartha P. Shah
(Appointed Additional Director on 27+  January 
2012)

Nil

Mr. S.V. Rao Nil



8. D eta ils  on  G en era l B o d y  M eetings:
Location, date and tim e o f General M eetings held during the last 3 years:

A n n u a l G en era l M eetin g  (AGM):

Since this is the First Annual General M eeting o f the Company, hence, no details o f past AGM's 
applicable.
T h ere  w e r e  n o  S p ec ia l r e so lu tio n s  p a s se d  d u r in g  th e  y e a r  u n d e r  rev iew .

9. D isc lo su res

R ela ted  P arty  T ra n sa c tio n s
During the financial year 2 0 1 1 -2 0 1 2  there w ere no m aterially significant transactions entered  into 
b etw een  the Company and its prom oters, d irectors or the m anagem ent, subsid iaries or relatives, 
etc. that m ay have potentia l conflict w ith  the in terests o f the Company at large. Declarations have  
been received  from the sen ior m anagem ent personnel to this effect.

S ta tu to ry  C om p lian ce, P e n a lt ie s  a n d  S tr ic tu res

The Company applied for listing o f the com pany's shares at the Bom bay Stock Exchange, w hich w as 
received on 22"d June 2012 , and applied for approval o f SEBI under section  1 9 (2 )(b ) o f Securities 
Contract (Regulation) Rules 19 57  and com plied w ith  all the requirem ents o f the Stock 
Exchanges/SEBI and Statutory A uthority on all m atters related to capital m arkets and com pany  
law. No penalties or strictures have been  im posed  on the Company by th ese  authorities.

CEO/CFO C ertifica tion
Since there w as no CEO & CFO appointed during the year under consideration, the Director and 
Pormoter, Mr. Vipul Modi, has certified to the Board in accordance w ith  Clause 49(V ) o f the Listing 
A greem ent pertaining to CEO/CFO certification for the financial year ended March 31, 2012 .

W h istle  B lo w er  P o licy
The Company has adopted a W histle B lower policy to provide a form al m echanism  to the  
em ployees to report their concerns about unethical behaviour, actual or su spected  fraud or 
violation  o f the Company's Conduct or Ethics policy. The policy provides for adequate safeguards 
against victim ization o f em ployees w ho avail o f the m echanism  and also provides for d irect access 
to the Chairman o f the Audit Committee. It is affirmed that no personnel o f the Company has been  
denied  access to the Audit Committee.

N on -M an d atory  R eq u irem en ts:
The Company has com plied w ith  all the m andatory requirem ents o f Clause 49  o f the Listing 
A greem ent relating to 
Corporate Governance.

The status o f com pliance w ith  Non-m andatory requirem ents is as under:
• The Company has se t  up a Rem uneration Com m ittee pursuant to Clause 49  o f the Listing 
A greem ent. The broad term s o f reference o f the Com m ittee are to appraise the perform ance of



M anaging/ Executive Directors, determ ine and recom m end to the Board, com pensation  payable to 
M anaging/ Executive Directors.

10 . M ean s o f  C om m u nication :
• The quarterly resu lts w ill be published in one English and one vernacular language paper once the  
Listing approval from SEBI is received and shares are traded at the Bom bay Stock Exchange.
• The financial resu lts are d isplayed on w w w .intellivatecapital.com
• M anagem ent D iscussion and Analysis form s part o f the Annual Report.

11 . G en era l S h a reh o ld e r  In fo rm a tio n  

A n n u a l G en era l M eetin g

D a te  a n d  T im e : 28©  S ep tem b er , 20 12  at 11 .30 a.m.

V en u e  : 6 6 /1 ,  H ansa Villa, Opp South  Indian G ym khana  
Bhaudaji Cross Road, M atunga (CR), M um bai 4 0 0  0 1 9

F in an cia l y e a r : April to March

B o o k  C losu re D a te  : 21®t S ep tem b er , 20 11  to 28© Septem ber, 20 12  (both days inclusive - for the  
purpose o f AGM

L istin g  o n  S to ck  E x ch an ges : The Company's Ordinary Shares are y e t to be listed  on the follow ing  
Stock Exchanges:
(1) The Bom bay Stock Exchange Limited, (BSE),
Phiroze Jeejeebhoy T ow ers, Dalai Street, Mumbai 4 0 0  001.

The Company has paid the Annual Listing fees, for the financial year 2012-13 .

Registrar and Transfer Agents.
Purva Sharegistry CIndia) P vt 2 3 0 1 8 2 6 1
Ltd.
Unit: Inetllivate Capital Advisors 
Limited
9, Shiv Shakti Induatrial Estate,
J. R. Boricha Marg, Lower Parel E-mail : purvashr@ m tnl.net.in
(E), Andehri (E), Mumbai W ebsite : w w w .intellivatecapital.com
4 0 0 0 1 1

B usiness : 12 .00 p.m. to 5.30 p.m.
Hours (M onday to Friday)

S h are T ra n sfer  P rocess:
Share in physical form s are p rocessed  by the Registrar and Share transfer agent w ith in  15-20  days 
from the date o f receipt, if the docum ents are com plete in all respects. The Directors o f the com pany  
have b een  severally  em pow ered  to approve transfers.

http://www.intellivatecapital.com
mailto:purvashr@mtnl.net.in
http://www.intellivatecapital.com


Category No. of 
Shareholders

Percentage No. o f Shares Percentage

Utpo 5000 80 62.50 37 6 4 0 0.12
5 0 0 1 -1 0 0 0 0 2 1.56 12 10 0 0.04
1 0 0 0 1 - 2 0 0 0 0 1 0.78 13 32 0 0.04
2 0 0 0 1 - 3 0 0 0 0 4 3.13 10 8 3 5 0 0.33
3 0 0 0 1 - 4 0 0 0 0 2 1.56 78 0 8 0 0.24
50 00 1
10 0 0 0 0 2 1.56 16 5 0 0 0 0.51
1 0 0 0 0 1  and 
above 37 28.91 3 2 0 9 5 4 3 0 98 .73
Total 128 100 3 2 5 0 9 9 2 0 100.00

Category No. o f Shares Percentage
R esident individuals 2 8 2 8 1 9 8.70
Corporate Prom oter under sam e  
m anagem ent 33 2 0 0 1.02
Bodies Corporate 6 4 4 5 5 4 19.83
Clearing M embers 3818 0.12
Directors 19 9 1 1 1 0 61.25
Directors Relatives 54 1 0 0 1.66
Person acting in concert 11 6 9 2 0 3.60
FII (M auritius Based) 31 9 0 0 0.98
Hindu Undivided Family 9 2 57 1 2.85
Total 3 2 5 0 9 9 2 100.00

D em a te r ia liz a t io n  o f  sh a r e s  a n d  liq u id ity :
Percentage o f Shares held in (as on 3 1 /0 3 /2 0 1 2 )  
N.S.D.L. 4 3 4 3 6 2  13%
C.D.S.L. 2 7 5 7 2 2 4  85%
PHYSICAL 5 9 4 0 6  2%

Address
correspondence

for 6 6 /1 , Hansa Villa, O pposite Indian 
Gymkhanna, Bhaudaji Cross Road, 
Matunga (CR), Mumbai 40 0  019



DECLARATION

I, V ipu l M o d i, D irecto r &  P ro m o te r o f t h e  C om pany, h e re b y  d ec la re  th a t all th e  m e m b ers  o f th e  

Board o f D irectors and th e  Sen ior M a n a g e m e n t personnel have a ffirm e d  co m p liance w ith  th e  

Code o f Conduct, ap p licab le  to  th e m  as laid d o w n  by th e  Board o f D irectors in te rm s o f Clause  

4 9 (1 ) (D) (ii) o f th e  Listing A g re e m e n t e n te re d  in to  w ith  th e  Stock Exchanges, fo r th e  ye ar  

en d ed  M arch  31 , 2012 .

For ICVL Chemicals Limited 
S d /-

Mumbai Vipul Modi
Date: 2 7 -0 8 -2 0 1 2  Director

AUDITORS'CERTIFICATE
TO THE MEMBERS OF 
ICVL CHEMICALS LIMITED
W e have exam ined the com pliance o f conditions o f Corporate G overnance by ICVL 
Chemicals Limited ("the Company"), for the year ended  3 1 st March, 2012 , as stipulated in 
Clause 49  o f the Listing A greem ent o f the said  
Company w ith  stock exchanges.

The com pliance o f conditions o f Corporate G overnance is the responsib ility  o f the  
M anagement. Our exam ination w as lim ited to a review  o f the procedures and 
im plem entation  th ereo f adopted by the Company for ensuring com pliance w ith  the  
conditions o f Corporate Governance. It is neither an audit nor an expression  o f opinion on 
the financial sta tem en ts o f the Company.

In our opinion  and to the b est o f our inform ation and according to the explanations given  
to us, w e  certify that the Company has com plied w ith  the conditions o f Corporate 
G overnance as stipulated in Clause 49  o f the Listing Agreem ent.

W e further sta te that such com pliance is neither an assurance as to the future viability of 
the Company nor o f the
efficiency or effectiveness w ith  w hich the M anagem ent has conducted the affairs o f the  
Company.
For and on behalf of 
J. B. Dudhela & Co.
Chartered Accountants
S d /-
Proprietor
M em bership No: 0 3 5 3 5 4  
Mumbai
D ate:27-08-2012
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AUDITORS' REPORT
To,
The M embers o f
ICVL CHEM ICALS LTD.

1. We have audited the attached B alance Sheet o f  M /s. ICVL C hem icals L im ited (“the 
Com pany”) as at 31st March, 2012 , Statem ent o f  Profit & Loss account o f  the com pany for 
the period ended on that date annexed thereto. These financia l statem ents are the 
responsib ility  o f  the Company's m anagem ent. Our resp on sib ility  is to express an opinion on 
these financia l statem ents based on our Audit.

2. We conducted our audit in accordance w ith the auditing standards generally accepted in 
India. These standards require that we plan and perform the audit to obtain reasonable  
assurance about whether the financial statem ents are free o f  m aterials m isstatem ent. An 
audit includes exam ining, on a test basis, evidence supporting the amounts and d isclosure  
in the financial statem ents. An audit also includes a ssessin g  the accounting princip les used  
and sign ifican t estim ate made by M anagem ent, as w ell as evaluating the overall financial 
statem ent presentation. We b elieve  that our audit provides a reasonable basis for our 
opinion.

3. As required by the Com panies (Auditor's Report) Order,2003 as amended by the Com panies 
(Auditor's Report) (Am endm ent)O rder, 2004 issued  by the Central Governm ent o f  India in  
terms o f  section  227(4A ) o f  the Com panies A ct 1956 (“the A ct”),and on the basis o f  such  
checks o f  the books and records o f  the Com pany, as we considered appropriate and 
according to the inform ation and explanations given  to us during the course o f  our audit. 
We give in the Annexure a statem ent on the matters sp ecified  in paragraph 4 & 5 o f  the 
said Order.

4. We draw reference to
N ote N o 1(A) regarding schem e o f  arrangement U /s 391 to 394 and other applicable  
provisions o f  the Com panies Act, 1956. There was dem erger o f  Chem ical D iv ision  o f  the 
In tellivate Capital Ventures L im ited w ith the company. Pursuant to the schem e o f  demerger 
is sanctioned and approved by the H on’b le H igh Court o f  judicature at Bom bay on 16th 
Decem ber 2011 , and upon filin g  the said order w ith Registrar o f  C om panies, w ith  
Maharashta on 20th January,2012 , the said schem e becam e e ffective . The said approved  
schem e o f  arrangement has been given  e ffect w ith e ffect from A ppointed date i.e . April 1, 
2011 in these financial statem ents. A ccord ingly the A ssets & L iab ilities o f  C hem ical 
d iv ision  o f  In tellivate Capital Venture L im ited are vested  and transferred to the com pany, 
being Second resultant com pany at book values on the appointed date i.e . April 1, 2011 and 
on a go ing concern basis, in accordance w ith Section  2(19A A ) o f  the Incom e Tax Act, 
1961.

5. Further to our com m ents in the Annexure referred to in paragraph 3 in above, we report 
that:

a) We have obtained all the inform ation and explanations w hich to the best o f  our 
know ledge and b e lie f  were necessary for the purpose o f  our audit.

b) In our opinion, proper books o f  account as required by law have been kept by the 
com pany ,so  far as appear from our exam inations o f  those books;

c) The Balance Sheet, Statem ent o f  Profit and Loss account dealt w ith by this report are in 
agreem ents w ith the books o f  account.

mailto:cajbdudhela@gmail.com
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d) In our opinion  the Statem ent o f  Profit and L oss account and Balance Sheet com ply w ith the 
accounting standards referred to in sub section  (3c) o f  section  211 o f  the Com panies Act, 
1956.

e) On the basis o f  written representations received  by the com pany from the D irectors, taken  
on record by the Board o f  D irectors, we report that none o f  the D irectors are d isq u alified  as 
on 31st March, 2012 , from being appointed as a D irector u/s 274 (1) (g) o f  the Com panies 
Act, 1956.

f) In our opinion  and to the best o f  our inform ation and according to the explanations given  
to us, the said accounts read together w ith the other notes thereon, give the inform ation  
required by the Com panies Act, 1956, in the manner so required and , give a true and fair 
v iew  in confirm ity w ith the accounting principles generally accepted in India :

(i) in the case o f  Balances Sheet, o f  the state o f  affairs as at 31st March, 2012 .
(ii) in the case o f  statem ent o f  profit and Loss account, o f  the Loss o f  the com pany for 

the period ended on that date

For J. B. D U DH ELA & CO 
Chartered Accountants 

FRN : 102777W

Sd/-
Place : Mumbai ( J. B . Dudhela )
Date :27-08 -2012  Proprietor

Mem. No.O 35354

mailto:cajbdudhela@gmail.com
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A N N E X U R E  T O  T H E  A U D IT O R 'S  R E P O R T
Referred to in paragraph 3 o f  the Auditor's Report o f  even date to the m embers o f  IC V L
C H E M IC A L S LTD on the Financial statem ents for the year ended March 31, 2012.

1. (a) The Com pany has m aintained proper records show ing fu ll particulars including  
quantitative details and situation o f  F ixed  A ssets.

(b) The Company has a regular program o f  p h ysica l ver ification  o f  its F ixed A ssets by w hich  
all fixed  assets are verified  in a phased manner over a period o f  three years. In our opinion, 
the p eriodicity  o f  physica l verification  is reasonable having regard to the size o f  the Company 
and nature o f  its assets. As inform ed, no m aterial d iscrepancies were noticed  on such  
verification .

(c) During the year, there was no d isposal o f  substantial part o f  fixed  assets.

2. (a) As explained  to us, the inventory has been p h ysica lly  verified  by the m anagem ent At
reasonable intervals during the year.
(b) In our opinion  and according to the inform ation and explanations given to us. The 
procedures o f  p h ysica l verification  o f  inventory fo llow ed  by the m anagem ent were 
reasonable and adequate in relation  to the size o f  the Company and nature o f  its 
business.

(c) In our opinion  and according to the inform ation and explanation given  to us, the
Company is m aintaining proper records o f  inventory. The d iscrepancies noticed  on 
verification  betw een the P hysica l stocks and the book records were not material.

3. A ccording to the inform ation and explanations given  to us, the Com pany has neither granted
nor taken any loans, secured or unsecured, to/from  C om panies, firms or other parties covered
in the register m aintained U /s 301 o f  the Com panies Act, 1956. A ccordingly clause
( iii)(a ) ,(b ) ,(c ) ,(d ) ,(e ) ,( f )  and (g) o f  the order are not applicable. Advances received /paid  in 
temporary D ebit/C redit balances w ith related parties are not considered  to be 
borrow ing/lending.

4. In our opinion  and according to the inform ation and explanation given to us, there are 
adequate internal control procedures com m ensurate w ith the s ize  o f  the Company and the 
nature o f  its business w ith regard to purchase o f  fixed  assets and for sale o f  goods and 
services. During the course o f  Audit, we have not observed any major w eaknesses in internal 
controls.

(a) On the basis o f  the Audit procedures perform ed by us, and according to the inform ation, 
explanations and representation given  to us, we are o f  the op inion  that the particulars o f  
contracts or arrangements in w hich directors were interested as contem plated under section  
297 and su b -section  (6) o f  section  299 o f  the Com panies Act, 1956 and w hich were required to 
be entered in the register m aintained under section  301 o f  the said Act have been so entered.

mailto:cajbdudhela@gmail.com
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(b) In our opinion  and according to the inform ation, explanations and representation given  to 
us, transactions made in pursuance o f  contracts or arrangements entered into the register  
m aintained u/s 301 o f  the Com panies A ct, 1956 and exceed in g  the value o f  Rupees F ive Lacs 
in respect o f  any party during the year have been made at prices w hich are reasonable having  
regard to the market prices prevailing at that tim e.

6. In our opinion  and according to the inform ation and explanations given  to us, the 
Company has not accepted any deposits from the public w ithin  the m eaning o f  Section  
58A  and 58A A  o f  the Act and rules framed there under.

7. In our opinion, the Com pany has an internal audit system  com m ensurate w ith the size and 
nature o f  its business.

8 As inform ed to us, the m aintenance o f  cost records has not been prescribed by the Central 
G overnment u/s 209(1) (d) o f  the Com panies Act, 1956

9. (a) A ccording to the inform ation and explanations given  to us and the records o f  the Com pany 
exam ined by us, the Com pany is generally regular in d epositing with appropriate authorities 
undisputed statutory dues includ ing Provident Fund, Investor Education and Protection Fund, 
E m p loyees’ State Insurance, Incom e Tax, W ealth Tax, Service Tax, Sales Tax, Custom s duty, 
E xcise duty, Cess and other statutory dues applicable to it.
(b) A ccording to the inform ation and explanations given to us, there are no undisputed  
amounts payable in respect o f  Incom e Tax, Sales Tax, W ealth Tax, Service Tax, Custom s 
duty, E xcise duty and Cess outstanding as at the 3 1 “ March, 2012, for a period more than six  
months from the date they becam e payable.

10. The Company has no accum ulated lo sses  as at 3 1 “ M arch,2012. The com pany has incurred 
cash lo sses  o f  R s.4 1 69 0 /- during the period ended under report. This is the first accounting  
period o f  the com pany therefore , there is no cash lo ss in the im m ediately  preceding financial 
year.

11. The Com pany has not defaulted in repaym ents o f  dues to banks and financial institutions  
during the year.

12. The Company has not granted any loans and advances on the basis o f  security by way o f  
pledge o f  shares, debentures and other securities.

13. The Com pany is not a chit fund or nidhi/m utual benefit fund/society.
14. In our opinion, the com pany is dealing in & trading in shares, securities, debentures and other

investm ents. Proper records have been m aintained o f  the transactions & contracts and tim ely
entries have been made there in and shares are held by the com pany in its own name.

15. In our opinion  and according to the inform ation and explanations given to us, the com pany has 
not given any guarantee for loans taken by others from banks or financial institutions during 
the year.
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16. The Com pany has not obtained any term loan during the year.

17. A ccording to the inform ation and explanations given to us and an overall exam ination o f  the 
balance sheet o f  the com pany, we report that no funds raised on short-term basis have been  
used for long term investm ents.

18. The com pany has not made any preferential allotm ent o f  shares to parties and com panies 
covered in the register m aintained under section  301 during the year.

19. The com pany has not issued  any debentures during the year.

20. The com pany has not raised m oney by public issue during the year.

21. A ccording to the inform ation and explanations given  to us and to the best o f  our know ledge and
b elief, no fraud on or by the com pany, has been  noticed  or reported by the com pany during the
period ended, nor have we been inform ed o f  such case by the managem ent.

For J . B. D U D H E L A  & CO.
Chartered Accountants 

FR N . N O .102777W

Sd/-
J. B. D U D H E L A  

P ro p rie to r  
M em b ersh ip  no. 035354
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ICVL CHEMICALS LTD

B alance Sheet a s  at 31 ST  March, 2012

Particulars Note
No

A SA T  
31 ST  MARCH, 

2012 
R upees

1. EQUITY AND LIABILITIES

(1) Shareholders' Funds
(a) Share Capital
(b) Reserves and Surplus

1
2

32,509,920
(266,690)

(2) Share application money pending allotment -

(3) Non-Current Liabilities
(a) Deferred tax liabilities (Net) -

(4) Current Liabilities
(a) Trade payables
(b) Other current liabilities
(c) Short-term provisions

3
3
3

15,169,766
40,310

229,460
Total 47,662,606

II.Assets
(1) Non-current a s s e t s

(a) Fixed assets
(i) InTangible assets

4
22,236

(2) Current a s s e t s
(a) Trade receivables
(b) Cash and cash equivalents
(c) Short-term loans and advances
(d) Other current assets

5
6
7
8

17,044,766
299,396

30,023,026
293,360

Total 47,662,606
Contingent liabilities and commitments Nil

For and on behalf of the Board of Directors
As per our report of even date 
J. B. DUDHELA & Co.
Chartered Accountants
FRN : 102777W  Sd/-

Vipul Modi
Sd/- (D ire c to r )

J. B. DUDHELA  
(Proprietor)
Membership No. 035354 Sd/-

Leena Modi
Place : Mumbai (D ire c to r )

Date: 27/08/2012
Place :Mumbai 
Date: 27/08/2012



ICVL CHEMICALS LTD

Statem ent of Profit and L o ss  forth e period ended 31st March, 2012
F O R T H E

Particuiars Note
No

P E R IO D  END ED  

ON 31 .03 .2012  

R upees

1 Revenue from operations (Gross)
Less: Excise duty

9 119,288 ,517

Revenue from operations (Net)
Revenue from Management, Advisory & Research Fees 
Other Income 10

119,288 ,517

(244,520)
Totai Revenue (i) 119,043 ,997

II Expenses:
Purchase of Stock-in-Trade 
Employee benefit expense 
Depreciation and amortization expense 
Other expenses

11
12
13
14

117,299 ,424
629,337

73 ,340
1 ,083,587

Totai Expenses(ii) 119,085 ,687

III

IV

Profit before exceptional and extraordinary items and tax (1 - II) 

Exceptional Items
(41 ,690)

V
VI

Profit before extraordinary items and tax (lll-IV) 
Extraordinary Items

(41 ,690)

VII
VIII

Profit before tax (V - VI) 
Tax expense:

(1) Current tax
(2) Deferred tax

(41 ,690)

225 ,000

IX Profit/(Loss) from the period from continuing operations (VII-VIII) 
Less : Expenses of previous year

(266,690)

Profit/(Loss) for the period (266,690)

Earning per equity share:
(1) Basic
(2) Diluted

(0 .0820)
(0.0820)

As per our report of even date
For and  on b eh a lf o f th e  Board o f D irectors

J. B. DUDHELA & Co.
Chartered Accountants Sd/- 
FRN : 102777W  Vipul Modi

(Director)

Sd/-
J. B. DUDHELA  

(Proprietor) 
Membership No. 035354

Sd/-
Leena Modi
(Director)

Place 
Date :

: Mumbai 
27-08-2012

Place : Mumbai 
Date : 27-08-2012
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MARCH, 2012 

Rupees
Note1: (a) SHARE CAPITAL 

Authorised Share Capital
35 .00 .000 Equity shares of Rs.10/- each

Issued, Subscribed & Paid-up
50 ,000  Equity shares of Rs.10/- each fully paid up
32 .00 .992  Equity shares of Rs.10/- each
Issue of shares pursuant to scheme of Arrangement (R efer Note No. 1(A))

35,000,000
35,000,000

500,000
32,009,920

Total 32,509,920

N otel:
(b) Reconciliation of Shares Outstanding No of 

Shares

Amt.

Rs.Lacs

Balance at the beginning o fth e  year 
Issued during the year for cash

Issue of shares pursuant to scheme of Arrangem ent (Refer Note No. 1(A))

50000

3200992

5.00

320.09

Balance at the end o fth e  year 3250992 325.09

Additional Disclosure 1(A ):

i)
During the year, pursuant to the scheme of Arrangement U/s 391 to 394 and other applicable provisions of 
the Companies A ct,1956. There was dem erger of Chemical Division o fth e  Intellivate Capital Ventures 
Limited with the company. Pursuant to the scheme of dem erger is sanctioned and approved by the Hon’ble 
High Court of judicature at Bombay on 16th Decem ber 2011, and upon filing the said order with Registrar of 
Companies, with Maharashta on 20th January,2012, the said scheme becam e effective.

’fl The scheme of arrangement has been given effect in these financial statements and in pursuant to the said 
scheme :

" fl The said approved scheme of arrangement has been given effect with effect from Appointed date i.e. April 
1, 2011 in these financial statements, pursuant to the provisions contained in Section 391 to 394 and other 
relevent provisions if any. Accordingly the Assets & Liabilities of Chemical division of Intellivate Capital 
Venture Limited are vested and transferred to the company, being Second resultant company at book 
values on the appointed date i.e. April 1, 2011 and on a going concern basis, in accordance with Section 
2(19AA) o fth e  Income Tax Act, 1961.

Accordingly, the existing Shareholders of Intellivate Capital Ventures Ltd. (Dem erged Company) have been 
issued and alloted shares o fth e  company as u n d e r:

V)
11 (Eleven) fully paid Equity Shares of Rs.10/- each o fth e  company is issued and alloted to the 
Shareholders of Intellivate Capital Ventures Ltd. for every 1 0 0 (0 n e  Hundred) fully paid Equity Shares of 
Rs.1/- each held by them in Intellivate Capital Ventures Ltd. i.e. the company has issued 3200992  shres.

'^fl The difference between the transferred assets and liabilities and issue of shares by the company is adjusted 
against Goodwill account.

N otel: (c) Details of Shareholders holding more than 5% shares in the 
Company:

No of 
Shares

% of
Shares

1) Vipul Jayantilal Modi 899800 27.68

2) Leena Vipul Modi 887810 27.31

N otel: (d) Rights,Preferences & Restrictions attach to equity shares

The Company has one class of Equity shares having par value of Rs 10/- per share. Each shareholder is 
eligible for one vote per share held. The dividend proposed by the board of directors is subject to the 
approval o fth e  shareholders in the ensuing Annul General Meeting, except in case of interim devidend.ln 
the event of liquidation,the Equity Shareholder are eligible to receive the remeining assest o fth e  company 
after distribution to all preferencial amounts, in proportion to there shareholding.



ICVL CHEMICALS LTD
Notes forming part ofthe financial statements as on 31.03.2012

ASAT 31 ST 

MARCH, 2012 

Rupees
Note 2: Reserves and Surplus 

Profit & Loss A/c
Profit /  (Loss) for the period 

Less: Appropraitions and allocations 
Balance at the end of period

(266,690)

(266,690)

Note 3: Current Liabilities :
Trade Payable

Sundry Creditors for Goods & expenses 
Other current liabilities 

Other Liabilities 
Short-term provisions

Provision for Taxation 
TD S  Payable

15,169,788

40,310

225,000
4,480

Total 15,439,578

Note 5: Trade receivables
Unsecured and Considered good

Debts Outstanding for more than Six months :

Others : Considered Good 17,044,788
Total 17,044,788

Note 6: Cash and Cash equivalents
Balances with banks Current Account

Indusind Bank Ltd. 299,398
Cash on hand -

Total 299,398

Note 7: Short term loans and advances
Advances recoverable in cash or in kind or for value to be received 30,023,026

Total 30,023,026

Note 8: Other current assets
Premilinery Expanses and ROC Fees 293,360

Total 293,360

Note 9: Revenue from Operations
Revenue from - Sale of products

Sales of Shares 38,854,227
Sales Chemicals- High Seas 80,434,290

Total 119,288,517

NotelO: Other Income
Short Term Profit on Sale of Shares 104,853
Interest on Indusind Bank Bond 438,661
Loss on Sale of Indusind Bank Bond (788,034)

Total (244,520)

Note 11: Purchase Of Stock-in-Trade
Trading Purchase

Chemical 74,369,376
Purchase of Shares 42,930,048

Total 117,299,424

Note 12: Employee Benefits Expense
Salaries, Allowances to Staff 625,716
StaffTraining Expenses 3,620

Total 629,337

Note 13: Depreciation and amortization expense
Amortisation of Preliminary Expenses 73,340

Total 73,340



ICVL CHEMICALS LTD
Notes forming part o fth e  financial statem ents a s  on 31.03.2012

ASAT 31 ST 

MARCH, 2012 

Rupees
Note 14: Otber Exoenses :

Administration & Otber expenses :
Advertisement Expenses 24,382
Audit Fees 25,000
Professional Fess 125,911
Conveyance Expenses 5,418
Electricity Expenses 65,910
Rent Account 408,920
Repairs & Maintenance-Others 586
Telephone Expenses 9,832
Other Miscellaneous Expenses 417,628

Total 1,083,587 1

ICVL CHEMICALS LTD
Notes forming part o fth e  financial statem ents a s  on 31.03.2012

Particulars

Note 15: Corporate information
ICVL Chemicals Limited (the Company) is a Public Com pany and is incorporated underthe provisions of 
The Com apnies Act, 1956. The company is engaged in the Business of Trading in Chemicals, Trading in 
Shares.

Note 16: Significant accounting poiicies
16.1 Basis of accountinq and preparation of financiai statements

The financial statements are prepared in accordance with the Generally Accepted Accounting Principles in 
India (Indian GAAP) to comply with the Accounting Standards notified under the Com panies (Accounting 
Standards) Rules, 2006 (as am ended) and the relevant provisions o fth e  Companies Act, 1956. The  
financial statements have been prepared on accrual basis under the historical cost convention.The 
accounting policies adopted in the preparation o fth e  financial statements are consistent with those followed 
in the previous year and comply with the mandatory accounting standards and statements issued by 
Institute of Chartered Accountants of India (ICAI).

16.2 Use of estimates

The preparation of the financial statements in conformity with Indian Generally Accepted Accounting 
Principals requires the Managem ent to m ake estimates and assumptions that affect the reported amounts 
of Assets and Liabilities and disclosure of Contigent Liabilities at the end of Financial Statements and the 
results of operations during the reporting period end. The M anagem ent believes that the estimates used in 
preparation of the financial statements are prudent and reasonable. Actual results could differ from those 
estimates and the differences between the actual results and the estimates are recognised in the periods in 
which the results are known /  materialise.

16.3 Tangible fixed assets

Fixed assets, are stated at cost less accumulated depreciation /  amortisation and impariment loss if any.

cost comprises the purchase price and any attributeable cost of bring the assets to its working condotions 
for its intended use.

Intangible assets
Intangible assets are recognised in the year it is put to use at cost. Intangible assets are carried at cost less 
accumulated amortisation and accumulated impairment loss if any.

16.4 Degrec|ation^and^amort|s^|on^
Depreciation on Fixed Assets has been charged as per revised rates of depreciation prescribed in Schedule 
X IV  to the Com panies Act, 1956.

Depreciation in respect of Assets acquired /  Purchased /  sold /  dicarded during the year has been provided 
on pro-rata basis.

Intangible assets are amortised over useful life o fth e  assets.



Long term investments are stated at cost less provision, for diminution which is other than temporary in 
nature. Current investments stated at lower of cost or market value.

Sales are recognized when all significant risks and rewards of ownership have been transferred to the 
buyer.

Interest, as and when applicable, on refunds from statutory authorities is recognized when such interest is 
determinable, based on completed proceedings. Other interest income is recognized using time proportion 
method, based on interest rate implicit in the transactions. Profit on sale of investments is recognized on 
completion of transactions.

16.7 Exgenses^
All materials known expenses and liabilities are provided for according to mercantile system on the basis of 
available information or estimates.

16.8 Foreign currency transactions and translations
Transactions denominated in foreign currency are recorded at the exchange rates prevailing on the date of 
transactions. Exchange difference arising on foreign exchange transactions settled during the year are 
recognized in the profit and loss accounts o fth e  year.

16.9 Employee benefits
Short term em ployee benefits are recognized as expenses at the undiscounted amounts in the year in which 
the related service is rendered.

Post employment and other long term employee benefits are recognized as an expense in the Profit and 
Loss Account o fth e  year in which the em ployee has rendered services. The expense is recognized at the 
present value o fth e  amount payable, determined as per Actuarial Valuations. Actuarial gains and losses in 
respect of post employment and long term em ployee benefits are recognized in the Profit and Loss 
Account.

16.10
i)

Taxes on income
Current Tax is determined as the amount of Tax payable in respect of Taxable income for the year.

ii) Income Tax expense comprises of current tax & deferred tax charges or credit. Deferred tax resulting from 
timing differences between book & tax profit is accounted at the current rate of tax, to the extent the timing 
difference are expected to crystallize, as deferred tax charge /  benefit in the Profit & Loss account and as 
deferred tax assets /  liabilities in the balance sheet. W here there is carry forward loss, deferred tax assets 
are recognised only if there is virtual certainty of realization in future.

16.11 Provisions and contingencies

A  provision is recognised when there is present obligation as a result of a past event that probably requires 
an outflow of resources and a reliable estimate can be made of the amount of the obligation. A  disclosure 
for contingent liability is m ade when there is a possible obligation or a present obligation that may, but 
probably may not, require an outflow of resources. W hen there is a possible obligation or a present 
obligaion in respect of which likely hood of outflow of resources is remote, no provision or disclosure is 
made. Loss contingencies arising from claims, litigations, assessments, fines, penalties etc. are recorded 
when it is probable that the liability has been incurred and the amount can be resonably estimated.

16.12 Payment to Auditors

Audit Fees Rs. 25000

Long Term Employee Benefits are not provided because no em ployee has completed full year of service.



In the opinion of Management, the Current Assets, Loans and Advances 
as stated if realised in the ordinary course of business.

16.16 Balances standing to the debit/credit of parties is subject to confirmation by them and reviews by the 
Company.

16.17 This is the First Accounting period of the company, therefore previous year figures are not given. The 
company incorporated on 2nd March, 2011 pursuant to the scheme of Arrangement U/s 391 to 394 and 
other applicable provisions of the Com panies Act, 1956. There was dem erger of Chemical Division of the 
Intellivate Capital Ventures Limited with the company. The scheme of arrangement is sanctioned and 
approved by the Hon’ble High Court of judicature at Bombay on 16th Decem ber 2011, and upon filing the 
said order with Registrar of Companies, with Maharashta on 20th January,2012, the said scheme became 
effective..

Pursuant to the scheme of Arrangement U/s 391 to 394 and other applicable provisions of the Companies 
A ct,1956. There was dem erger of Chemical Division of the Intellivate Capital Ventures Limited with the 
company. Accordingly Income & Expenses o fth e  chemical division is merged with the company.

16.18 The financial statements for the period ended March 31, 2012 are prepared as per the Revised Schedule 
VI underthe Com panies A ct,1956.

As per our report of even date

J. B. D UD HELA & Co. 
Chartered Accountants 
FRN : 102777W

Sd/-
J. B. D UDHELA  
(Proprietor)
Membership No. 035354

Place : Mumbai 
Date: 27 /08 /2012

For and on behalf of the Board of Directors

Sd/-
Vipul Modi 
(Director)

Sd/-
Leena Modi 
(Director)

Place :Mumbai 
Date: 27 /08 /2012



ICVL Chemicals Limited
R egistered Office: 6 6 /1 , H ansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga (CR),

Mumbai, PIN 400 019

Form  o f  P roxy
Regd. Folio N o .......................................  No. o f Shares h eld ..........................
DP ID N o .........................................
Client ID N o .........................................
I /W e..........................................................o f ............................................................................
being a m em b er/m em b ers o f ICVL Chemicals Limited hereby appoint M r./
Ms...................................................................o f ..............................................................  or failing him  M r/
Ms................................................o f ................................................................ as m y /o u r  proxy to vote  for m e /u s  on
m y/ou r  behalf at the First Annual General M eeting o f the com pany to be held  on 28+  Septem ber  
2012  at 11:30 hours at 6 6 /1 , Hansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga 
(CR), Mumbai, PIN 40 0  019  and at any adjournm ent th ereo f

Signed t h i s ....................day o f  2012  Signature o f m em ber.............................

Note: Proxies in order to be valid m ust be duly filled in, stam ped, signed  and d ep osited  at the  
R egistered Office o f the com pany n ot less  than 48  hours before the tim e o f com m en cem en t o f the  
m eeting.

ICVL Chemicals Limited
R egistered Office: 6 6 /1 , H ansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross Road, Matunga (CR),

Mumbai, PIN 400 019

ATTENDANCE SLIP

I hereby record m y presence at the First Annual General M eeting o f the Company h eld  on  
Septem ber 28, 2012  at 11:30 hours at 6 6 /1 , Hansa Villa, Opp. Indian Gymkhana, Bhaudaji Cross 
Road, Matunga (CR), Mumbai, PIN 40 0  019.

Full N a m e  o f  t h e  M e m b e r  ( i n  BLOCK LETTERS)............................................................
Regd. Folio N o...........................
DP I D ........................................
Client ID....................................
No. o f Shares h eld .........................
Full Name o fth e  Proxy (in BLOCK LETTERS)...................................................................................
M em ber’s /  Proxy’s Signature....................................
Note : P lease fill up this attendance slip and hand over at the entrance o f the m eetin g hall. M em bers 
are requested  to bring their copy o f the Annual Report to the m eeting.


