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NOTICE TO THE MEMBERS 
 
Shorter Notice is hereby given that the Second (2nd) Annual General Meeting of the Members of 
Aquapharm Chemical Limited (Formerly known as Advaya Chemical Industries Limited) (the 
“Company”) will be held on Wednesday, the 25th day of June 2025 at 03:00 P.M. through Video 
Conference (“VC”) / Other Audio-Visual Means (“OAVM”), to transact the following businesses: 
 
ORDINARY BUSINESS: 
 

1. To receive, consider and adopt the Audited Financial Statements of the Company for the year 
ended 31st March 2025 including the Consolidated Audited Financial Statements for the year 
ended 31st March 2025 together with the Reports of the Board of Directors and Auditors 
thereon. 

 
2. To appoint a director in place of Mr. Gopal Rathi (holding DIN: 00553066), who retires by 

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

3. Appointment of Mr. Kaushik Roy (DIN: 06513489) as a Director (Non-Executive Director) 
of the Company.  
 
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 Sections 149, 152 and 161 and other 
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) (including any 
statutory modifications or re-enactment thereof), and the rules framed thereunder and 
pursuant to applicable provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, subject to the provisions of 
the Articles of Association of the Company and on the recommendation of the Nomination 
and Remuneration Committee (“NRC”) and the approval of the Board of Directors of the 
Company, Mr. Kaushik Roy (DIN: 06513489) who was appointed as an Additional Director 
(Non-Executive) of the Company with effect from 27th March, 2025, who is eligible for 
appointment and has consented to act as a Director of the Company and who holds office up 
to the date of this ensuing general meeting of the Company, and in respect of whom the 
Company has received a notice in writing under Section 160(1) of the Act proposing his 
candidature for the office of a director be and is hereby appointed as a Director (Non-
Executive) of the Company, with effect from the date of this meeting.  
 
RESOLVED FURTHER THAT the Board (including its committee thereof) and/or Company 
Secretary of the Company, be and are hereby authorised to do all such acts, deeds, matters 



 
 

 

and things as may be considered necessary, desirable, or expedient to give effect to this 
Resolution.” 
 

4. Appointment of Mr. Suresh Kalra (DIN: 02833715) as an Executive Director of the 
Company.  
 
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 Sections 149, 152 and 161 and other 
applicable provisions , if any, of the Companies Act, 2013 (“the Act”) (including any 
statutory modifications or re-enactment thereof), and the rules framed thereunder, and 
pursuant to applicable provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, subject to the provisions of 
the Articles of Association of the Company and on the recommendation of the Nomination 
and Remuneration Committee (“NRC”) and the approval of the Board of Directors of the 
Company, Mr. Suresh Kalra (DIN: 02833715) who was appointed as an Additional Director 
(Executive) of the Company with effect from 27th March, 2025 and who is eligible for 
appointment and has consented to act as a Director of the Company and who holds office up 
to the date of this ensuing general meeting of the Company, and in respect of whom the 
Company has received a notice in writing under Section 160(1) of the Act proposing his 
candidature for the office of a director be and is hereby appointed as a Director (Executive) 
of the Company, with effect from the date of this meeting. 
 
RESOLVED FURTHER THAT the Directors and/or Company Secretary of the Company, 
be and are hereby authorised to do all such acts, deeds, matters and things as may be 
considered necessary, desirable, or expedient to give effect to this Resolution.” 
 

5. Appointment of Mr. Suresh Kalra (DIN: 02833715) as a Whole time Director of the 
Company 
 
To consider and if thought fit, to pass, with or without modification, the following resolution 
as an Ordinary Resolution: 
 
“RESOLVED THAT, in pursuance of the provisions of Sections 196, 197, 203 read with 
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 (including 
any statutory modifications or re-enactment thereof for the time being in force), Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and in accordance 
with the applicable provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, subject to the provisions of 
the Articles of Association of the Company and based on the recommendation of the 
Nomination and Remuneration Committee (“NRC”) and the approval of the Board of 
Directors of the Company, and such other approvals consents, permissions, sanctions as may 
be necessary, consent of the members of the Company be and is hereby accorded for the 
appointment of Mr. Suresh Kalra (DIN: 02833715) as a Whole Time Director and Key 



 
 

 

Managerial Personnel of the Company for a period of 3 years effective from 27th March, 
2025 to 26th March 2028 on such terms and conditions of appointment as may be decided by 
the Board. 
 
RESOLVED FURTHER THAT, the Directors and/or Company Secretary of the Company, 
severally and jointly, be and are hereby authorized to do all such acts, deeds, things and 
execute all such documents, instruments, writings, applications and returns as, in its absolute 
discretion, it may be considered necessary, expedient or desirable, along with filing of 
necessary E-forms with the Registrar of Companies, including power to sub-delegate, in 
order to give effect to the foregoing resolutions or otherwise as considered by the Board to 
be in the best interest of the Company as it may deem fit.” 
 

6. To consider the appointment of M/S. S. R. Batliboi & Co. LLP, Chartered Accountants, as 
Statutory Auditors of the Company, and to fix their remuneration in this regard 
 
To consider and if thought fit, to pass with or without modification, the following resolution 
as an Ordinary Resolution: 
 
“RESOLVED THAT, pursuant to the provisions of Sections 139, 142 and other applicable 
provisions of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 
2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time being 
in force), M/s S. R. Batliboi & Co. LLP, Chartered Accountants (Firm Registration Number: 
301003E/E300005), be and are hereby appointed as the Statutory Auditors of the Company 
to fill the casual vacancy caused by the resignation of M/s L. B. Jha & Co, Chartered 
Accountants for a term of 5 (five) consecutive years, commencing from the conclusion of 
this Annual General Meeting and continuing till the conclusion of the Annual General 
Meeting to be held for the Financial Year 2029-2030, at such remuneration as shall be 
decided and fixed by the Board of Directors of the Company.”  
 

7. To consider the appointment of M/s. Mehta & Mehta, Company Secretaries, as Secretarial 
Auditor of the Company, and to fix their remuneration in this regard 
 
To consider and if thought fit, to pass with or without modification, the following resolution 
as an Ordinary Resolution:  
  
“RESOLVED THAT, pursuant to the provisions of Section 204 , read with Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A 
and other applicable provisions  of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 2015 and any other provisions as 
applicable (including any statutory modification(s) or re-enactment thereof for the time 
being in force), M/s. Mehta & Mehta, Company Secretaries ((ICSI Unique Code 
P1996M11007500)), and as per the recommendation of Board of Directors of the Company, 
the approval of members be and is hereby accorded for appointment of Secretarial Auditors 
of the Company for undertaking the Secretarial Audit of the Company for a term of 5 (five) 
consecutive financial years, commencing from the conclusion of this ensuing Annual 





 
 

 

NOTES: 
 
1. The meeting of the Members was convened at shorter notice with the consent of 100% of 

members entitled to vote, as per the provisions of Section 101 of the Companies Act, 2013. The 
necessary approvals were obtained in compliance with statutory requirements.  

2. In compliance with the provisions of the Companies Act, 2013 (“the Act”), the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and 
MCA Circulars, the 02nd AGM of the Company is being held through Video Conferencing 
(“VC”) on Wednesday, the 25th day of June 2025 at 03:00 P.M., which does not require physical 
presence of Members at a common venue. The proceedings of the AGM will be deemed to be 
conducted at the Registered Office of the Company situated at 9th & 10th Floor, "Amar 
Synergy", 12B, Sadhu Vaswani Road, Pune - 411001.  

3. The Company has availed the services of Microsoft Teams platform for conducting meeting 
through Video Conferencing. 

4. In terms of the MCA Circulars, since the physical attendance of Members has been dispensed 
with, there is no requirement of appointment of proxies. Accordingly, the facility of 
appointment of proxies by Members under Section 105 of the Act will not be available for the 
02nd AGM. 

5. Since the AGM will be held through VC Facility, the route map, proxy form and attendance slip 
are not annexed to this Notice. The recorded transcript of the AGM shall be made available as 
soon as possible on the website of the Company at aquapharm-india.com. 

6. The Members can join the AGM in the VC mode 15 minutes before the commencement of the 
Meeting. 

7. The attendance of the Members participating in the AGM through VC will be counted for the 
purpose of reckoning the quorum under Section 103 of the Act. 

8. A Statement pursuant to Section 102 of the Companies Act, 2013 (“the Act”) relating to Special 
Businesses to be transacted at the Annual General Meeting is attached hereto. 

9. The cut-off date for determining the eligibility of members to attend and vote at the Annual 
General Meeting (AGM) is 15th May 2025. Only members registered as of this date will be 
entitled to participate and cast their votes. 

10. In case of Joint holders attending the Meeting, only such joint holder who is higher in the order 
of names will be entitled to vote. 

11. Non-individual Members are required to authorize one or more person as their representative 
to attend the Annual General Meeting through a resolution of its Board of Directors or other 
Governing Body. 

12. Nomination facility as per the provisions of Section 72 of the Act is available to individuals 
holding shares in the Company. Members can nominate a person in respect of all the shares 
held by them singly or jointly. Members holding shares in physical form and who have not yet 
registered their nomination are requested to register the same by submitting Form No. SH-13. 
If a Member desires to opt out or cancel the earlier nomination, he/she may submit the same in 
Form ISR-3 or SH-14 as the case may be. 

13. Members are requested to: 
a) Notify immediately any change in their address to the Company. 
b) Quote their Folio Numbers in all correspondence with the Company. 
c) Furnish Bank Account particulars, in case not sent earlier or want any updation thereto. 
d) Update their PAN number / Aadhaar Number / any other Registration Number in the 

Register of Members of the Company. 
14. Members may also note that the Notice of the Annual General Meeting and the Annual Report 

for Financial Year 2024-25 will also be available on the Company’s website: aquapharm-
india.com for their download. The aforesaid documents and all the documents referred to in the 



 
 

 

accompanying Notice will also be available for inspection by the Members under the “Investor 
Relations” segment of the Company at aquapharm-india.com  

15. Details required under Secretarial Standard on General Meeting (SS-2) issued by the Institute 
of Company Secretaries of India, in respect of appointment forms an integral part of the Notice. 
The Director have furnished the requisite declaration for his appointment 

 
INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC ARE AS 
UNDER: 

 
1. Members will be provided with the facility to attend the 02nd Annual General Meeting (AGM) 

via Video Conferencing (VC) through the Microsoft Teams platform. A meeting link and 
password for joining the AGM will be shared with members shortly before the scheduled time. 

2. Members are encouraged to join the Meeting through Laptops for better experience. 
3. Further Members will be required to allow Camera and use Internet with a good speed to avoid 

any disturbance during the meeting. 
4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

Connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable Wi-Fi Connection to mitigate 
any kind of aforesaid glitches.  

  



 
 

 

STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 
 

 
ITEM NO. 3.  

 
Appointment of Mr. Kaushik Roy (DIN: 06513489) as a Director (Non-Executive Director) of the 
Company.    
 
Based on the recommendation of the Nomination and Remuneration Committee (NRC), the Board 
has appointed Mr. Kaushik Roy (DIN: 06513489) as an Additional Director (Non-Executive) of the 
Company, effective from 27th March 2025, subject to the approval of shareholders of the Company. 
In accordance with Section 161 of the Act, Mr. Kaushik Roy shall hold office upto the date of this 
AGM of the Company and is eligible for appointment as a Director. Mr. Kaushik Roy is a 
distinguished business leader serving as the Managing Director of PCBL Chemical Limited and 
Sector Head of Harrisons Malayalam Limited. Additionally, he is also a member of the Group 
Management Board of RP-Sanjiv Goenka Group. 
 
Mr. Roy is widely recognised for transforming PCBL, driving its diversification, and setting new 
benchmarks for success. Under his leadership, PCBL has become a dynamic, innovative, and 
customer centric organisation, committed to sustainable growth. Guided by the vision, the company 
continues to evolve, expand, and explore new possibilities in the chemicals sector. 
 
Mr. Kaushik Roy has a vast multi-functional business experience, spanning over three decades, across 
different sectors such as tyres, cement, and chemicals. He is a Mechanical Engineer with a Post 
Graduate Degree from IIT Kharagpur and studied Business Administration from the University of 
Tokyo. He is also an Alumni of IMD, Switzerland. He is a member of the Managing Committee of 
The Confederation of Indian Industry (CII) and The Bengal Chamber of Commerce and Industry 
(BCC&I). 
 
Mr. Roy has been conferred with Business Leader of the Year (FY’20) Award by The Economic Times 
and recognised with the Management Excellence Award - Corporate Leadership by Calcutta 
Management Association (CMA) in 2021. 
 
The Company has received from Mr. Kaushik Roy, requisite consent in connection with his 
appointment as Non-Executive Director. 
   
Mr. Kaushik Roy is not related to any other director of the Company.  
  
A copy of the draft letter for appointment of Mr. Kaushik Roy as a Non-Executive Director setting 
out the terms and conditions would be available for inspection by the shareholders during business 
hours. 
 
Considering Mr. Kaushik Roy's experience and expertise, the Board deems it beneficial and in the 
best interest of the Company to appoint him as a Director (Non-Executive). Therefore, the Board 
recommends his appointment as proposed in Resolution Item No. 3 of the accompanying Notice for 
approval of the Members as an Ordinary Resolution. Further, he has provided a declaration affirming 
that he is not debarred from holding the office of a director by virtue of any order passed by SEBI or 
any other such authority pursuant to circulars dated June 20, 2018, issued by the Stock Exchange 
pertaining to enforcement of SEBI Orders regarding appointment of Directors by the listed 
companies.  
 



 
 

 

Except Mr. Kaushik Roy, being an appointee and his relatives, none of the Directors and Key 
Managerial Personnel of the Company and their respective relatives is concerned or interested, 
financially or otherwise, in the resolution set out at Item No. 3 of the Notice. This Statement may also 
be regarded as a disclosure under the SS-2 on the General Meetings. 

 
 
ITEM NO. 4.  

 
Appointment of Mr. Suresh Kalra (DIN: 02833715) as an Executive Director of the Company.  
   
Based on the recommendation of the Nomination and Remuneration Committee (NRC), the Board 
has appointed Mr. Suresh Kalra (DIN: 02833715) as an Additional Director (Executive) of the 
Company, effective from 27th March 2025, subject to the approval of shareholders of the Company. 
In accordance with Section 161 of the Act, Mr. Suresh Kalra shall hold office upto the date of this 
AGM of the Company and is eligible for appointment as a Director. Mr. Suresh Kalra holds a degree 
in Engineering and Business Management and has overall experience of more than 26 years in leading 
global business with expertise in business strategy, operational efficiency and building organisational 
capability. 
 
The Company has received from Mr. Suresh Kalra, requisite consent in connection with his 
appointment as Executive Director. 
  
Mr. Suresh Kalra is not related to any other director of the Company.  
 
A copy of the draft letter for appointment of Mr. Suresh Kalra as a Executive Director setting out the 
terms and conditions would be available for inspection by the shareholders during business hours.  
 
Considering Mr. Suresh Kalra's experience and expertise, the Board deems it beneficial and in the 
best interest of the Company to appoint him as a Director (Executive). Therefore, the Board 
recommends his appointment as proposed in Resolution Item No. 4 of the accompanying Notice for 
approval of the Members as an Ordinary Resolution. Further, he has provided a declaration affirming 
that he is not debarred from holding the office of a director by virtue of any order passed by SEBI or 
any other such authority pursuant to circulars dated June 20, 2018, issued by the Stock Exchange 
pertaining to enforcement of SEBI Orders regarding appointment of Directors by the listed 
companies.  
  
Except Mr. Suresh Kalra, being an appointee and his relatives, none of the Directors and Key 
Managerial Personnel of the Company and their respective relatives is concerned or interested, 
financially or otherwise, in the resolution set out at Item No. 4 of the Notice. This Statement may also 
be regarded as a disclosure under the SS-2 on the General Meetings. 

 
 
ITEM NO. 5.  

 
Appointment of Mr. Suresh Kalra (DIN: 02833715) as a Whole time Director of the Company. 
 
Mr. Suresh Kalra was appointed by the Board of Directors of the Company (“the Board”) as an 
Additional Director (Executive) of the Company with effect from 27th March 2025. Subsequently, 
there was a change of designation of Mr. Suresh Kalra from Additional Director (Executive) to Whole 
Time Director of the Company w.e.f. 27th March 2025. Mr. Suresh Kalra holds office as a Director of 
the Company upto the date of this Annual General Meeting.  



 
 

 

  
The Board of Directors, based on the recommendations of the Nomination and Remuneration 
Committee, at its meeting held on 27th March, 2025 recommends the appointment of Mr. Suresh 
Kalra, as the Whole Time Director of the Company for a term from 27th March, 2025 to 26th March 
2028 on such terms and conditions including remuneration to be paid in the manner set out in the 
Agreement 
 
Mr. Suresh Kalra, aged 51 years, holds a degree in Engineering and Business Management and has 
overall experience of more than 26 years in leading global business with expertise in business strategy, 
operational efficiency and building organisational capability. 
   
The approval of the Members is being sought to the terms and conditions of appointment of Mr. 
Suresh Kalra as the Whole Time Director of the Company. The terms and conditions proposed are in 
line with what is necessary to continue to encourage good professional managers with a sound career 
record to important positions such as that occupied by Mr. Suresh Kalra. The proposed appointment 
and the terms and conditions of appointment are in accordance with the conditions specified in 
Schedule V to the Companies Act, 2013. 
 
The Board considers that his association would be of immense benefit to the Company and it is 
desirable to avail the services of Mr. Suresh Kalra as a Whole Time Director of the Company. 
  
Accordingly, the Board recommends the Ordinary Resolution as set out in Item No. 5 of the Notice 
in relation to appointment of Mr. Suresh Kalra as a Whole Time Director of the Company, for the 
approval by the shareholders of the Company. 
   
Except Mr. Suresh Kalra, being an appointee and his relatives, none of the Directors and Key 
Managerial Personnel of the Company and their respective relatives is concerned or interested, 
financially or otherwise, in the resolution set out at Item No. 5 of the Notice. This Explanatory 
Statement may also be regarded as a disclosure under SS-2 on the General Meetings. 

 
 
ITEM NO. 6.  

 
To consider the appointment of M/S. S. R. Batliboi & Co. LLP, Chartered Accountants, as Statutory 
Auditors of the Company, and to fix their remuneration and in this regard, if thought fit, to pass with 
or without modification, the following resolution as an Ordinary Resolution: 
  
M/s L. B. Jha & Co, Chartered Accountants have tendered their resignation as Statutory Auditors 
w.e.f. 07th May 2025 with immediate effect due to pre-occupation with other assignments. This has 
resulted into a casual vacancy in the office of Statutory Auditors of the Company as envisaged by 
Section 139(8) of the Companies Act, 2013. Casual vacancy caused by the resignation of auditor shall 
be approved by the shareholders in General Meeting within three months from the date of 
recommendation of the Board of Directors of the Company. The Board of Directors of the Company 
recommended the appointment of M/s. S. R. Batliboi & Co. LLP, Chartered Accountants (Firm 
Registration Number: 301003E/E300005) as the Statutory Auditors of the Company to fill the casual 
vacancy caused by the resignation of M/s L. B. Jha & Co. Accordingly, shareholders’ approval by 
way of ordinary resolution is sought.  
 
M/s S. R. Batliboi & Co. LLP, Chartered Accountants (Firm Registration Number: 
301003E/E300005), have conveyed their consent for being appointed as the Statutory Auditors of the 
Company along with a confirmation that, their appointment, if made by the members, would be within 



 
 

 

the limits prescribed under the Companies Act, 2013 and shall satisfy the criteria as provided under 
section 141 of the Companies Act, 2013 and have given a certificate in prescribed format declaring 
that firm complies with all eligibility norms prescribed regarding appointment of statutory auditors.  
 
The Board of Directors of the Company recommends the passing of the resolution in Item No. 06 of 
the notice as an ordinary resolution. None of the Directors or Key Managerial Persons of the Company 
(including their relatives), in the Company are concerned or interested in the said resolution. 

 
 
ITEM NO. 7.  

 
To consider the appointment of M/s. Mehta & Mehta, Company Secretaries, as Secretarial Auditor of 
the Company. 
 
In accordance with the provisions of Section 204 and other applicable provisions of the Companies 
Act, 2013, read with Rule 9 of the Companies (Appointment & Remuneration of Managerial 
Personnel) Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the 
time being in force) (“the Act”), every listed company and certain other prescribed categories of 
companies are required to annex a Secretarial Audit Report, issued by a Practicing Company 
Secretary, to their Board’s report, prepared under Section 134(3) of the Act. Furthermore, pursuant to 
recent amendments to Regulation 24A of the SEBI Listing Regulations, every listed entity is required 
to conduct a Secretarial Audit and annex the Secretarial Audit Report to its annual report. 
Additionally, a listed entity must appoint a Secretarial Audit firm for a maximum of two terms of five 
consecutive years, with shareholder approval to be obtained at the Annual General Meeting. 
 
Accordingly, based on the recommendation of the Audit Committee, the Board of Directors has 
approved the appointment of M/s. Mehta & Mehta, Company Secretaries, as the Secretarial Auditors 
of the Company for a period of five years, commencing from 1st April 2025 to 31st March 2030. The 
appointment is subject to shareholders’ approval at the Annual General Meeting. 
  
While recommending M/s. Mehta & Mehta P for appointment, the Board and the Audit Committee 
evaluated various factors, including the firm’s capability to handle a diverse and complex business 
environment, its existing experience in the Company’s business segments, its industry standing, the 
clientele it serves, and its technical expertise. M/s. Mehta & Mehta was found to be well-equipped to 
manage the scale, diversity, and complexity associated with the Secretarial Audit of the Company. 
M/s. Mehta & Mehta is a pear reviewed and a well-established firm of Practicing Company 
Secretaries, registered with the Institute of Company Secretaries of India, New Delhi. The firm M/s. 
Mehta & Mehta is a 25-year-old firm promoted by Atul Mehta and Dipti Mehta. Striving for quality 
and excellence in legal and secretarial consultancy which covers varied areas of the corporate field 
and diverse avenues of corporate laws & other related areas. The firm started out as a practicing 
company secretaries’ firm, and today the bouquet of services includes Management, Mentoring, 
Strategizing, Finance, Legal, 
Compliance, HR, Secretarial, Marketing, Operations, Sustainability and so on. 
     
The terms and conditions of M/s. Mehta & Mehta’s appointment include a tenure of five years, from 
1st April 2025 to 31st March 2030 at such remuneration as shall be decided and fixed by the Board of 
Directors of the Company. The requirement for a Secretarial Audit became applicable to the Company 
from the financial year 2023-2024, during which M/s. Mehta & Mehta was appointed as the 
Secretarial Auditor. This appointment took place before the implementation of the five-year term 
requirement, as described above. The fee paid to M/s. Mehta & Mehta for the year 2023-2024 is same 
as that proposed for 2024-2025. Accordingly, there is no material change in the fee payable to M/s. 





 
 

 

Details of Director as per Secretarial Standard on General Meetings – SS-2.  
 
Sr. 
No. 

Particulars Mr. Kaushik Roy Mr. Suresh Kalra Mr. Gopal Rathi 

1.  Date of birth & Age 60 51 50 
2.  Qualification Mechanical Engineer 

with a Post Graduate 
Degree from IIT 
Kharagpur and studied 
Business 
Administration from 
the University of 
Tokyo 

holds a 
degree in 
Engineering and 
Business 
Management 

ACA 

3.  Date of first 
appointment on 
Board 

27th March 2025 27th March 2025 17 December 2024 

4.  Terms and 
conditions of 
appointment. 

Non-Executive 
Director 
 
The terms of 
appointment are as per 
the resolution set out in 
this Notice read with 
Statements therein. 
 

Executive Whole-
time Director 
 
The terms of 
appointment are as 
per the resolution 
set out in this 
Notice read with 
Statements therein. 

Non-Executive 
Director 
 
The terms of 
appointment are as 
per the resolution set 
out in this Notice 
read with Statements 
therein. 

5.  Experience  Please refer the 
Explanatory Statement 
as set out to Item No 3 

Please refer the 
Explanatory 
Statement as set out 
to Item No 4 & 5  

He has successfully 
led many 
acquisitions and 
strategic initiatives 
across sectors over 
the last 20 years and 
plays pivotal role in 
strategizing Group’s 
expansion into new 
business lines and 
sectors, leadership 
role in business 
development, re-
engineering and 
troubleshooting 
amongst Group 
companies. He has 
vast experience and 
expertise in areas of 
Investment 
decisions, 
Acquisitions, 
Business 
development, 
holding structure & 
integration, 



 
 

 

Sr. 
No. 

Particulars Mr. Kaushik Roy Mr. Suresh Kalra Mr. Gopal Rathi 

restructuring models, 
strategizing for 
optimising 
efficiencies & 
maximising 
potential, 
Entrepreneurial 
decision making. 
Prior to RP-Sanjiv 
Goenka Group, he 
was associated with 
Hutchinson (now 
Vodafone) in 
Business Planning 
and Finance Role. 
His qualifications 
and robust 
experience make him 
a valuable asset to 
the Board, ensuring 
that his contributions 
will be both strategic 
and impactful. 

6.  Shareholding in the 
company (If any) 

NIL NIL NIL  

7.  The number of 
Meetings of the 
Board attended 
during the year 
2024-25 

NIL NIL  6 

8.  Other Directorships 1. Harrisons 
Malayalam Ltd 

2. Nanovace 
Technologies 
Limited 

3. PCBL Chemical 
Limited 

4. Spencer 
International 
Hotels Limited 

5. STEL Holdings 
Limited 

 
 
 
 

 

NIL 1. Business 
Media Private 
Limited 

2. Digidrive 
Distributors 
Limited 

3. Editorji 
Technologies 
Private Limited 

4. Eminent 
Electricity 
Distribution 
Limited 

5. Herbolab India 
Private Limited 

 
 



 
 

 

Sr. 
No. 

Particulars Mr. Kaushik Roy Mr. Suresh Kalra Mr. Gopal Rathi 

6. Pocket Aces 
Pictures 
Private Limited 

7. Purvah Green 
Power Private 
Limited 

8. RPSG Sports 
Private Limited 

Membership/ 
Chairmanship of 
Committees of 
other Boards  
 

As mentioned below  As mentioned 
below 

As mentioned below  

No. of 
Directorships in 
Listed Entities Incl. 
This Listed Entity 

4 1 2 
 

No. of 
Memberships in 
Audit/Stakeholders 
Committee(s) 
including this listed 
entity  

1 2 0 
 

No. of post of 
Chairperson in 
Audit/Stakeholders  
Committee(s) incl/ 
this Listed entity  

NIL NIL NIL 

9.  Relationship with 
other Directors, 
Managers and Key 
Managerial 
Personnel (KMP) 
of the Company 

Not related to any of 
the directors or KMP 
of the Company 

Not related to any 
of the directors or 
KMP of the 
Company 

Not related to any of 
the directors or KMP 
of the Company 

10.  The remuneration 
last drawn by such 
person from the 
Company (if 
applicable) and 
Details of 
Remuneration 
sought to be paid 

Not Applicable  Not Applicable Not Applicable 

 



 

 

BOARD’S REPORT 
 
To, 
The Members, 
  
The Board of Directors of Aquapharm Chemical Limited (“your Company” or “the Company” 
or “ACL”) is pleased to present the 2nd (Second) Annual Report on the business and operations 
of the Company and the Audited Financial Statements (Standalone and Consolidated) of the 
Company for the financial year ended 31st March 2025 (“financial year under review”). 
 
1. FINANCIAL PERFORMANCE 
 

The highlights of the Company’s financial performance for the year under review, along 
with the previous year’s figures, are given hereunder: 

                              (Amount in INR Crores) 
 Standalone Consolidated 
Particulars 31-03-2025 31-03-2024 31-03-2025 31-03-2024 
Revenue from operations 766.99 113.19 1,419.80 240.07 
PBDIT 119.73 0.00 193.68 13.32 
Less: Finance Cost 104.03 19.46 107.51 20.01 
PBDT 15.70 -19.46 86.17 -6.69 
Less: Depreciation 114.11 19.10 128.09 21.22 
PBT: -98.41 -38.56 -41.92 -27.91 
Exceptional Items  0.52 0 0.52 0 
Tax Expense -20.91 -2.23 -13.30 0.45 
PAT -78.02 -36.33 -29.14 -28.36 
Earnings Per Equity 
Share 

-1.87 -4.17 -0.69 -3.26 

 
The financial statements for the year ended 31st March 2025 have been prepared in 
accordance with the accounting principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under Section 133 of the Companies 
Act, 2013 (“the Act”), read with the Companies (Indian Accounting Standards) Rules, 
2015, as amended. 
 

2. OPERATIONS: 
 

During the year, the operational performance of the Company was as follows: 
(Amount in INR Crores) 

 Standalone Consolidated 
 2024-25 2023-24 2024-25 2023-24 
Export Sales  540.12 78.04 446.01 67.36 
Domestic Sales 226.87 35.15 973.79 172.71 
Total Sales 766.99 113.19 1,419.80 240.07 
Other Income  26.24 3.56 11.27 1.99 
Total Revenue  793.23 116.75 1,431.07 242.06 

 
The Company was incorporated on 11th January 2024, and hence the comparative 
information relevant to the previous year has been furnished for the period from 11th 
January to 31st March 2024. Accordingly, the figures of the comparative period ended 
31st March 2024 are not comparable to the current year ended 31st March 2025. 



 

 

 
3. PERFORMANCE REVIEW: 
 

The Company was incorporated on 11th January 2024 and is a subsidiary of PCBL 
Chemical Limited. It is engaged in the business of manufacturing, processing, exporting, 
importing, trading, buying, selling, stocking and dealing in chemicals, chemical products, 
specialty chemicals, water treatment chemicals with key products such as phosphonates, 
biodegradable chelating agents, polymers, biocides and oil field chemicals (imidazoline, 
quats) antiknock preparations chemical, antifreeze chemical, liquid / solid gages 
chemical, hydraulic transmission chemical, composite diagnostic, laboratory reagents, 
writing or drawing ink, all type of chemical substance & additives and other products 
including organic and inorganic chemicals, solvents of any mixtures derivatives and 
compounds thereof, and providing technical and other consultancy services to customers, 
industries, government and semi government bodies, industrial users for use of light and 
heavy chemicals of any nature to be used by the industry. 
 
The Company has issued Listed Non-Convertible Debentures (NCDs) on 29th January 
2024, and the NCDs are listed on the BSE Limited w.e.f. 31st January 2024. The 
Company, being a ‘high value debt listed entity’ as per the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 {“SEBI Listing Regulations”}, is 
required to comply with the provisions of Regulation 15 to Regulation 27 of the SEBI 
Listing Regulations. 
 

4. AMALGAMATION OF WHOLLY OWNED SUBSIDIARY:  
 

During the financial year under review, the Company has received an Order from the 
Central Government through the office of the Regional Director, Western Region 
(“Regional Director”), Mumbai, dated 6th December 2024, sanctioning the 
Amalgamation of Aquapharm Chemicals Private Limited (Wholly Owned Subsidiary) 
with Advaya Chemical Industries Limited, which is currently known as Aquapharm 
Chemical Limited. 

  
Considering the Order of Regional Director, Western Region, Mumbai, Aquapharm 
Chemicals Private Limited, i.e., Transferor Company is, amalgamated with Advaya 
Chemical Industries Limited, currently known as Aquapharm Chemical Limited, and the 
appointed date is 1st February 2024. 

 
5. SHARE CAPITAL OF THE COMPANY: 
 

The Authorised Share Capital of the Company since incorporation is Rs. 
40,00,00,00,000/- (Rupees Four Thousand Crores) divided into 4,00,00,00,000 equity 
shares of Rs. 10/- each.  
 
Subsequent to incorporation, the Paid-Up Share Capital of the Company has increased 
from Rs. 5,00,00,000 (Rupees Five Crore) divided into 50,00,000 (Fifty Lakhs) equity 
shares of Rs. 10/- each to Rs. 1,00,00,00,000 (Rupees One Hundred Crore) divided into 
10,00,00,000 (Ten Crores) equity shares of Rs. 10/- each.  
 
During the financial year under review, on 18th February 2025, approval of the Board 
was received for the conversion of 275,00,00,000 (two hundred seventy-five crores) fully 
paid-up, unlisted, optionally and fully convertible debentures having a face value of INR 
10 (Indian Rupees Ten) issued by the Company to PCBL Chemical Limited and PCBL 



 

 

(TN) Limited into equity shares of a face value of INR 10 (Indian Rupees Ten) each. 
Considering the above, the paid-up Share Capital of the Company is Rs. 28,50,00,00,000 
(Rupees Two Thousand Eight Hundred and Fifty Crores). 
 
Further, there was no issue of equity shares with differential rights, sweat equity and 
under any scheme of employee stock option as per the provisions of the Companies Act, 
2013, and rules made thereunder. 
 

6. DIVIDEND: 
 

The Board of Directors has not recommended any dividend for the financial year 2024-
25. 

  
7. TRANSFER TO RESERVES: 
 

During the year under review, no amount is proposed to be transferred to any reserve. 
 
8. NATURE OF COMPANY’S AFFAIRS, CHANGES AND FUTURE OUTLOOK: 
 

There has been no change in the nature of the business of the company. 
 

The Company is in the business of manufacturing and sale of specialty chemicals & water 
treatment chemicals. The Company was incorporated on 11th January 2024, and hence 
the comparative information relevant to the previous year has been furnished for the 
period from 11th January to 31st March 2024. Accordingly, the figures for the comparative 
period ended 31st March 2024 are not comparable to the current year ended 31st March 
2025. 

 
9. ANNUAL RETURN 
 

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the draft Annual Return 
of the Company as of 31st March, 2025, is made available on the website of your 
Company and can be accessed at www.aquapharm-india.com. 

 
10. NUMBER OF MEETINGS OF THE BOARD: 

 
The Board met fifteen (15) times during the year under review. The intervening gap 
between two consecutive board meetings did not exceed 120 days, as prescribed under 
the Act and the SEBI Listing Regulations. 

 
The Board meetings were held on: 

 
Sr. No. Date Sr. No. Date 

1.  02-05-2024 2.  22-05-2024 
3.  31-05-2024 4.  14-06-2024 
5.  14-06-2024 6.  17-07-2024 
7.  01-08-2024 8.  23-10-2024 
9.  17-12-2024 10.  09-01-2025 
11.  03-02-2025 12.  06-02-2025 
13.  18-02-2025 14.  05-03-2025 
15.  27-03-2025 - - 
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11. CHANGE IN THE COMPOSITION OF THE BOARD: 
 

The Company was incorporated with three Directors in the Board viz. 
 

Mr. Raj Kumar Gupta (DIN: 07894448) 
Mr. Kaushik Mukherjee (DIN: 08897745) 
Mr. Gopal Rathi (DIN: 00553066) 

 
The following is a list of the changes made to the Board of Directors' composition during 
the financial year under review.  

   
• Appointment of Directors - 02nd May, 2024  

 
The Company has appointed Mr. T. C. Suseel Kumar and Mrs. Kusum Dadoo as 
additional non-executive independent directors, w.e.f. 02nd May, 2024, subject to 
the approval of the Members of the Company in the ensuing General Meeting of 
the Company.  

 
• Resignation of Director - 3rd May 2024 

 
Mr. Gopal Rathi resigned from the position of Directorship w.e.f. 3rd May 2024. 
 

• Change in Designation – 14th June 2024  
 

Mr. Kaushik Mukherjee was appointed as a Whole-time Director of the Company 
for a term of 5 years from 14th June 2024 to 13th June 2029. 
 

• Confirmation of Directors – 27th August 2024.  
 

In the first Annual General Meeting of the members of the Company the following 
appointments were approved by the members.  
 

Name of the Director Designation  
Mr. T.C. Suseel Kumar Non-Executive Independent Director 
Mrs. Kusum Dadoo Non-Executive Independent Director 
Mr. Kaushik Mukherjee Whole time Director 

 
• Appointment of Directors – 17th December 2024 

 
The Company has appointed Mr. Gopal Rathi as additional non-executive director 
and Mrs. Iram Hassan as additional non-executive independent director, w.e.f., 17th 
December 2024, subject to the approval of the Members of the Company in the 
ensuing General Meeting of the Company. 
 

• Confirmation of Directors – 12th March 2025 
 
The approval of the Members of the Company was received for the appointment of 
Mr. Gopal Rathi as non-executive director and Mrs. Iram Hassan as non-executive 
independent director. 
 

• Appointment and Resignation of Directors – 27th March 2025 
 



 

 

- Mr. Suresh Kalra was appointed as an Additional Director and as a Whole-
time Director of the Company for a period of 3 years with effect from the 
27th day of March 2025, subject to the approval of the Members of the 
Company in the ensuing General Meeting of the Company. 

- Mr. Kaushik Roy was appointed as an Additional Non-Executive Non-
Independent Director of the Company with effect from 27th March 2025, 
subject to the approval of the Members of the Company in the ensuing 
General Meeting of the Company. 

- Mr. Kaushik Mukherjee ceased to be a Director and Whole-time Director of 
the Company with effect from the end of the day on 27th March 2025.  

- Mr. Raj Kumar Gupta ceased to be a Director of the Company with effect 
from the end of the day on 27th March 2025.  

 
In accordance with the provisions of Section 152(6) of the Companies Act, 2013 read 
with Articles of Association of the Company, Mr. Gopal Rathi retires by rotation and 
being eligible, has offered himself for re-appointment.  
 
The Board recommends the re-appointment of Mr. Gopal Rathi as Director for your 
approval. Brief details as required under Secretarial Standard-2 are provided in the Notice 
of AGM. 

 
12. DISQUALIFICATION OF DIRECTORS: 
 

None of the Directors of the Company have incurred any disqualification on account of 
non-compliance with any of the provisions of the Companies Act, 2013.  

 
13. DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

Pursuant to Sections 134(3)(c) and 134(5) of the Act, the Board, to the best of their 
knowledge and belief, confirms that: 

 
i. In the preparation of the annual accounts for the financial year ended 31st March 

2025, the applicable accounting standards have been followed, and there are no 
material departures; 
 

ii. Appropriate accounting policies have been selected and applied consistently, and 
judgments and estimates have been made 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 of the loss of your Company for that period; 

 
iii. Proper and sufficient care has been taken for the maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding 
the assets of the Company and for preventing and detecting fraud and other 
irregularities; 

 
iv. The annual accounts have been prepared on a going concern basis; 

 
v. Internal financial controls laid down by the Directors have been followed by the 

Company and such internal financial controls are adequate and are operating 
effectively; and 
 

vi. Proper systems to ensure compliance with the provisions of all applicable laws are 
in place and are adequate and operating effectively. 

  



 

 

14. STATUTORY AUDITORS AND AUDITOR’S REPORT: 
 
The Company in its 1st (first) Annual General Meeting held on 27th  August, 2024 had 
appointed M/s. L. B. Jha & Co., Chartered Accountants (ICAI Firm Registration No. 
301088E), to act as Statutory Auditor of the Company for a term of 5 (five) consecutive 
years, in accordance with the provisions of Section 139, 142 and other applicable 
provisions of the Companies Act, 2013 read with the Companies (Audit and Auditors) 
Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the 
time being in force) from the conclusion of 1st Annual General Meeting, till the 
conclusion of 6th Annual General Meeting i.e., Annual General Meeting to be held for 
the year ended 31st March 2029, at a remuneration as may be decided and fixed by the 
Board of Directors of the Company.  
 
There are no qualifications, reservations, adverse remarks, or disclaimers made by the 
Statutory Auditors in their report. During the financial year under review, the Auditors 
had not reported any matter under Section 143 (12) of the Act; therefore, no detail is 
required to be disclosed under Section 134 (3) (ca) of the Act. 
  
The report given by M/s. L. B. Jha & Co., Chartered Accountants, on the financial 
statement of the Company for the year 2024-2025 is a part of the annual report. The notes 
on the financial statement referred to in the Auditors’ Report are self-explanatory and do 
not call for any further comments. 

 
15. SECRETARIAL AUDITORS & THEIR REPORT: 
 

The Board had appointed M/s. Mehta & Mehta, Company Secretaries, Pune, as the 
Secretarial Auditor for conducting the Secretarial Audit of the Company for the financial 
year 2024-25. The Secretarial Audit Report has been annexed to this report as Annexure-
V. 

 
There are no qualifications, reservations, adverse remarks, or disclaimers made by the 
Secretarial Auditors in their report. 
 
Further, pursuant to Regulation 24A of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 and subject to the approval of the Members of the 
Company, the Board proposed to appoint M/s. Mehta & Mehta, Company Secretaries, 
Pune, for a period of 5 consecutive years to hold the office from the conclusion of the 
02nd  (Second) Annual General Meeting till the conclusion of the 07th (Seventh) Annual 
General Meeting of the Company to be held for the year ended 31st March 2030, subject 
to approval by the Members by way of an ordinary resolution in the ensuing Annual 
General Meeting.  
  

16. COST AUDITORS: 
 

The financial statements for the financial year 2023-24 were re-casted considering the 
amalgamation of the Aquapharm Chemicals Private Limited (the transferor company) 
with the Company. After taking into consideration the re-casted financials and pursuant 
to the Companies (Cost Record & Audit) Amendment Rules 2014, the provisions of cost 
audit are applicable to the Company for the financial year 2024-25.  

 
Accordingly, the Board has appointed M/s. Shome & Banerjee, Cost Accountants, 
Kolkata, in the Board meeting held on 27th March 2025 as the Cost Auditor for 



 

 

conducting the audit of cost records of the Company for the financial year 2024-25, at 
the remuneration approved by the Board of Directors of the company, which will be 
subsequently ratified by members in the ensuing Annual General Meeting.  

 
Accordingly, pursuant to Rule 14 of the Companies (Audit and Auditors) Rules, 2014, 
the Board seeks the ratification by the members for remuneration payable to M/s. Shome 
and Banerjee, Cost Accountants, Kolkata, for financial year 2024-25.  
 

17. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER 
SUB-SECTION (12) OF SECTION 143 OTHER THAN THOSE WHICH ARE 
REPORTABLE TO THE CENTRAL GOVERNMENT: 

 
There are no frauds reported by auditors under Sub-Section (12) of Section 143 other 
than those which are reportable to the Central Government. 

 
18. A STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS 

UNDER SUB-SECTION (6) OF SECTION 149: 
 

Your Company has received declarations from all the Independent Directors of your 
Company confirming that they meet the criteria of independence as prescribed under 
Section 149(6) of the Act and Regulation 16(1)(b) read with Regulation 25(8) of the 
SEBI Listing Regulations, and there has been no change in the circumstances which may 
affect their status as an Independent Director. The Independent Directors have also given 
a declaration of compliance with Rules 6(1) and 6(2) of the Companies (Appointment 
and Qualification of Directors) Rules, 2014, with respect to their names appearing in the 
data bank of Independent Directors maintained by the Indian Institute of Corporate 
Affairs. 
 
Further, in the opinion of the Board, the Independent Directors fulfil the conditions 
prescribed under the Listing Regulations 2015 and are independent of the management 
of the Company. Further, the Board also states that Independent Directors are the persons 
of integrity and have adequate experience to serve as Independent Directors of the 
Company 

 
19. COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND 

REMUNERATION INCLUDING CRITERIA FOR DETERMINING 
QUALIFICATIONS, POSITIVE ATTRIBUTES, INDEPENDENCE OF A 
DIRECTOR AND OTHER MATTERS PROVIDED UNDER SUB-SECTION (3) 
OF SECTION 178: 

 
Pursuant to the provisions of Section 178(3) of the Act, your Company has framed a 
policy on Directors’ appointment and remuneration and other matters, which is available 
on the website of the Company at www.aquapharm-india.com. 

 
20. SECRETARIAL STANDARDS: 
 

The Company has devised proper systems to ensure compliance with respect to all the 
applicable Secretarial Standards issued by the Institute of Company Secretaries of India 
(ICSI) under the provisions of Section 118(10) of the Companies Act, 2013. The Board 
hereby reports that during the financial year under review, the Company has complied 
with applicable Secretarial Standards, i.e., SS-1 and SS-2, relating to “Meetings of the 
Board of Directors” and “General Meetings,” respectively. 
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21. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER 

SECTION 186 
 

Details of Loans, Guarantees and Investments made during the year under review are 
briefly noted under Note No. 6, Note No 7, and Note No. 38, respectively to the 
standalone financial statements. 

 
22. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH 

RELATED PARTIES UNDER SECTION 188(1) OF COMPANIES ACT, 2013: 
 

All transactions with related parties entered into during the year under review were at 
arm’s length basis and in the ordinary course of business and in accordance with the 
provisions of the Act and the rules made thereunder. 

 
The particulars relating to contracts or arrangements which are in the ordinary course of 
business and at arm’s length with related parties are provided in Annexure-I (AOC 2) to 
this report. 
 
Further, the Disclosure as per point A of Schedule V of the SEBI (LODR) Regulations, 
2011, has been briefly noted under Note no. 41 to the standalone financial statements and 
Note no. 40 to the consolidated financial statement. 

 
23. INTERNAL FINANCIAL CONTROL: 
 

The Board of Directors of the Company has developed an Internal Financial Control 
System as referred to under Section 134(3)(q) of the Act read with Rule 8(5)(c)(viii) of 
Companies (Accounts) Rules, 2014. The Company has an internal financial control 
system commensurate with the size, scale, and complexity of its operations. The Board 
of Directors has laid down standard processes and procedures for implementing the 
internal financial controls across the organization.  
 
After considering the framework of existing internal financial controls and compliance 
systems; work performed by the Internal, Statutory and External Consultants; reviews 
performed by the Management, the Board of Directors is of the opinion that the 
Company’s internal financial controls with reference to the financial statements pursued 
by the Directors are considered sufficient, and no reportable material weakness in the 
design or operation was observed. 

 
Based on the internal control over financial reporting criteria established by the Company 
and considering the essential components of internal control and also considering its 
inherent limitations with reference to financial statements, the Auditors of the Company 
have certified that the internal financial controls system with reference to financial 
statements were adequate in all material respect and operating effectively. 

 
24. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE 

FINANCIAL POSITION OF THE COMPANY: 
 

There are no material changes or commitments affecting the financial position of the 
Company occurred between the close of the financial year ended 31st March 2025 and 
the date of this Board’s Report.  

 



 

 

Further, the details with respect to contingencies have been briefly noted under Note no. 
38 to the standalone financial statements and Note no. 37 to the consolidated financial 
statement. 

 
25. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO: 
 

The information required under Section 134(3)(m) of the Companies Act, 2013, read 
with Rule 8(3) of the Companies (Account) Rules, 2014, with respect to conservation of 
energy, technology absorption, foreign exchange earnings and outgo, as required to be 
disclosed under the Act, is provided in Annexure-II to this report. 

 
26. DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT 

POLICY OF THE COMPANY: 
 

Risk Management is the process of identification, assessment, and prioritization of risks 
followed by coordinated efforts to minimize, monitor, and mitigate/control the 
probability and/or impact of unfortunate events or to maximize the realization of 
opportunities.  
 
Your Company has laid down a comprehensive risk assessment and minimization 
procedure in accordance with the requirements of the Act and the SEBI Listing 
Regulations, which is reviewed and approved by the Board from time to time. This 
procedure is reviewed to ensure that the executive management controls risk through 
means of a properly defined framework. 
 
The Company has taken and ensured all the necessary care with respect to threats which 
may affect the existence of the Company. A risk management policy/system in this regard 
is in place. In the opinion of the Board, risks that may threaten the existence of the 
Company are minimal. 

 
27. CORPORATE SOCIAL RESPONSIBILITY INITIATIVE:  
 

As part of its initiatives under Corporate Social Responsibility (CSR), the Company has 
undertaken various programs and projects. The amount required to be spent on CSR 
activities by Aquapharm Chemicals Private Limited, the transferor company, for the 
financial year 2024-25 was INR 3.77 crore. As per the recommendation of the CSR 
Committee of the Transferor Company, i.e., Aquapharm Chemicals Private Limited, the 
Transferor Company had transferred INR 0.30 crore and on the recommendation of the 
CSR Committee of the Company, i.e., Aquapharm Chemical Limited (formerly known 
as Advaya Chemical Industries Limited), had transferred INR 0.03 crore  to Aquapharm 
Foundation for development and renovation of the Senior Citizen Community Centre and 
other charitable purposes during the year.  
 
The Company has transferred an unspent amount of Rs. 3.44 crore to the Unspent CSR 
Account towards its ongoing project. 
 
The project is in accordance with Schedule VII of the Companies Act, 2013, and the 
details of the same have been provided in Annexure-III to this report. 

 
28. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES AND 

THEIR POSITION & FINANCIAL PERFORMANCE: 



 

 

 
Your Company is a subsidiary of PCBL Chemical Limited. Your Company had 1 
unlisted, wholly owned private subsidiary, namely M/s. Aquapharm Chemicals Private 
Limited, which was merged with the company with effect from 1st January 2025. 
Considering the said merger, the Company has the following subsidiaries: 

  
i. The Company has a wholly owned subsidiary in the Netherlands, named 

“Aquapharm Europe B.V.,” which was established in February 2015. 
ii. The Company has a wholly owned subsidiary in the United States of America 

named “Aquapharm Chemicals LLC,” which was established in July 2017. This 
is a Delaware Limited Liability Company. This subsidiary is a holding company 
of “Aquapharm PChem LLC” with 100% holding and “Aquapharm Specialty 
Chemicals, LLC” with 100% holding.  

iii. The Company holds 95% shares in a company based in Saudi Arabia named 
“Unique Solutions for Chemical Industries Company.” Further, “Unique 
Solutions for Chemical Industries Company” has a subsidiary named USCI 
LLC in Sharjah Media City, Sharjah. 

iv. The Company has another wholly owned subsidiary Company named 
“Aquapharm Foundation,” a Section 8 company.   

 
There are no associate companies or joint venture companies within the meaning of 
Section 2(6) of the Act.  
 
Pursuant to the provisions of Sections 129, 134, and 136 of the Act read with rules made 
thereunder and Regulation 53 of the SEBI Listing Regulations, your Company has 
prepared consolidated financial statements of your Company and a separate statement 
containing the salient features of financial statement of its Subsidiaries, Joint Ventures 
and Associates are given in Annexure-IV (in Form AOC -1), which forms part of this 
Annual Report.  

 
The annual financial statements and related detailed information of the subsidiary 
companies shall be made available to the shareholders of the holding and subsidiary 
companies seeking such information on all working days during business hours till the 
date of the AGM of the Company. The financial statements of the subsidiary companies 
shall also be kept open for inspection by any shareholder during working hours at your 
Company’s registered office and that of the respective subsidiary companies concerned. 
In accordance with Section 136 of the Act, the audited financial statements, including 
consolidated financial statements and related information of your Company and audited 
accounts of each of its subsidiaries, are available on the website of your Company at 
www.aquapharm-india.com. 

 
29. PUBLIC DEPOSITS: 
 

The Company has not invited and/ or accepted any deposits from the public during the 
year under review. 

 
30. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM / WHISTLE 

BLOWER POLICY FOR DIRECTORS AND EMPLOYEES:  
 

Your Company has adopted a Vigil Mechanism Policy / Whistle Blower Policy and has 
established the necessary vigil mechanism for Directors and Employees in confirmation 
with Section 177 of the Act and Regulation 22 of SEBI Listing Regulations, to facilitate 
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reporting of the genuine concerns about unethical or improper activity, without fear of 
retaliation. 
 
The vigil mechanism of your Company provides for adequate safeguards against 
victimisation of whistle blowers who avail of the mechanism and also provides for direct 
access to the Chairman of the Audit Committee in exceptional cases. No person has been 
denied access to the Chairman of the Audit Committee. The said policy is uploaded on 
your Company’s website and may be accessed at the following link: www.aquapharm-
india.com. 
 
During the financial year ended on 31st March 2025, your Company has not received any 
complaint under the vigil mechanism / whistle blower policy. 

 
31. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 
 

The Company has zero tolerance for sexual harassment at the workplace and has adopted 
a Policy on Prevention, Prohibition and Redressal of Sexual Harassment at the 
Workplace, in line with the provisions of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder and all 
employees are aware of it.  

 
The Policy aims to provide protection to employees at the workplace and prevent and 
redress complaints of sexual harassment and for matters connected or incidental thereto, 
with the objective of providing a safe working environment where employees feel secure.  

 
During the period under review, no cases were filed pursuant to the Sexual harassment 
of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013  

 
Further, 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. 
 

32. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 
REGULATORS, COURTS AND TRIBUNALS: 

 
No significant and material order has been passed by the Regulators, Courts or Tribunals 
impacting the going concern status and the Company’s operations in future. 

  
33. INSOLVENCY AND BANKRUPTCY CODE UPDATE: 

 
No application has been made / No proceeding is pending under the Insolvency and 
Bankruptcy Code, 2016 during the year under review. 

 
34. VALUATION FOR ONE TIME SETTLEMENT WITH BANK AND FINANCIAL 

INSTITUTION: 
 

The Company has not made any valuation for one-time settlement with Banks and 
Financial Institutions. Hence, there is no reason for elaboration on the said aspect. 

 
35. CREDIT RATINGS: 
  

http://www.aquapharm-india.com/
http://www.aquapharm-india.com/


 

 

During the year under review, the Company has received its credit ratings from CRISIL 
Ratings. The CRISIL Ratings, after due consideration has assigned the rating of CRISIL 
AA/Stable (Reaffirmed) for the Bank loan facilities of Rs. 1100 Crore (enhanced from 
Rs. 450 crore) and CRISIL AA/Stable (pronounced as CRISIL double A rating with 
Stable outlook) on the Rs. 550 crore Non-Convertible Debentures of your Company. 

 
36. LISTING: 
 

The Company has listed its Non-Convertible Debentures on 31st January 2024 on the 
BSE Limited (BSE). The Company has paid the requisite listing fees to the Stock 
Exchange for FY 2024-25. 

 
37. NON-CONVERTIBLE DEBENTURES (NCDs): 
 

Your Company had allotted rated, listed, secured, redeemable 55,000 non-convertible 
debentures of the face value of Rs. 1,00,000/- each for a total sum of Rs. 550 Crores on 
private placement basis on 29th January 2024. The NCD’s are listed on the BSE Limited. 

  
38. KEY MANAGERIAL PERSONNEL: 
 

The following changes occurred to your company's Key Managerial Personnel (KMPs) 
during the financial year under review: 
 
Sr. 
No.  

Name  Change Date 

1.  Mrs. Sangeeta Gupta  Appointment as Company 
Secretary and Compliance 
Officer  

31st May 2024  
 

2.  Mr. Kaushik 
Mukherjee 

Change of designation from 
Director to Whole Time Director 
of the Company 

14th June 2024  

3.  Mr. Amit Basu Appointment as the Chief 
Financial Officer of the 
Company 

14th June 2024 

4.  Mrs. Sangeeta Gupta  Resigned as Company Secretary 
and Compliance Officer  

6th February 2025  

5.  Mr. Amit Basu Resigned as the Chief Financial 
Officer of the Company 

6th February 2025 

6.  Mr. Ganesh 
Vishwanathan 

Appointment as the Chief 
Financial Officer of the 
Company 

6th February 2025 

7.  Mr. Jayesh Damle Appointment as Company 
Secretary and Compliance 
Officer  

6th February 2025 

8.  Mr. Suresh Kalra  Appointment as Chief Executive 
Officer 

5th March 2025  

9.  Mr. Suresh Kalra Change of designation from 
Chief Executive Officer to 
Chief Executive Officer & 
Whole Time Director of the 
Company 

27th March 2025 

 



 

 

Company had the following KMPs as on March 31, 2025, as per Section 2(51) of the 
Act: 
 
Sr. No.  Key Managerial Personnel Designation 

1.  Mr. Suresh Kalra Chief Executive Officer & Whole-
time Director 

2.  Mr. Ganesh Vishwanathan Chief Financial Officer 
3.  Mr. Jayesh Damle Company Secretary and  

Compliance Officer 
 
39. DETAILS RELATING TO REMUNERATION OF DIRECTORS, KEY 

MANAGERIAL PERSONNEL AND EMPLOYEES: 
 

The statement containing particulars of employees, as required under Section 197 of the 
Act, read with Rule 5(2) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, forms a part of this Annual Report. However, in 
terms of Section 136 of the Act, the Annual Report is being sent to the shareholders and 
others entitled thereto, excluding the said annexure. If any shareholder is interested in 
obtaining a copy thereof, such shareholder may write to your Company Secretary in this 
regard at damle.jayesh@aquapharm.net. 

 
40. BOARD EVALUATION: 
 

Pursuant to the provisions of the Act and SEBI Listing Regulations, the Board has carried 
out an annual performance evaluation of its own performance, the performance of 
Independent Directors and other Directors individually, as well as the evaluation of the 
working of its committees for the financial year 2024 - 25. The evaluation has been 
carried out based on the criteria defined by the Nomination & Remuneration Committee.  
 
Based on the evaluation, Company expects the Board and the Directors to continue to 
play a constructive and meaningful role in creating value for all the stakeholders in the 
ensuing years. 
 

41. KEY FINANCIAL RATIOS: 
 
Key Financial Ratios for the financial year ended 31st March 2025, forms part of the 
Financial Report.  

 
42. CORPORATE GOVERNANCE: 
 

The Company is committed to maintain the highest standards of Corporate Governance 
and adheres to the Corporate Governance requirements set out by the SEBI. The 
Company has duly complied with the Corporate Governance requirements as set out 
under Regulation 27 of Chapter IV of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015. 
 

43. COMPOSITION OF THE COMMITTEES: 
 
Following is the composition of the various committees as on 31st March 2025: 
 
A) Composition of the Audit Committee: 

 



 

 

Name  Capacity Designation 
Mr. T C Suseel Kumar Non-Executive - Independent Director Chairman 
Ms. Kusum Dadoo Non-Executive - Independent Director Member 
Mr. Suresh Kalra Executive Director Member 

  
B) Composition of the Nomination & Remuneration Committee: 

 
Name  
 

Capacity Designation 

Mr. T. C. Suseel Kumar Non-Executive - Independent Director Chairperson 
Ms. Kusum Dadoo Non-Executive - Independent Director Member 
Mr. Kaushik Roy Non-Executive - Non-Independent 

Director 
Member 

 
C) Composition of the Stakeholders Relationship Committee: 

 
Name  
 

Capacity Designation 

Mr. T C Suseel Kumar Non-Executive - Independent Director Chairperson 
Ms. Kusum Dadoo Non-Executive - Independent Director Member 
Mr. Suresh Kalra Executive Director Member 

 
D) Composition of the Risk Management Committee: 

 
Name  
 

Capacity Designation 

Mr. T. C. Suseel Kumar Non-Executive - Independent Director Chairperson 
Mr. Suresh Kalra Executive Director Member 
Mr. Kaushik Roy Non-Executive - Non-Independent 

Director 
Member 

 
E) Composition of the Corporate Social Responsibility Committee: 

 
Name  
 

Capacity Designation 

Ms. Kusum Dadoo Non-Executive - Independent Director Member 
Mr. Suresh Kalra Executive Director Member 
Mr. Kaushik Roy Non-Executive - Non-Independent 

Director 
Chairperson 

 
44. GENERAL: 
 

Directors state that no disclosure or reporting is required in respect of the following items 
as there were no transactions on these items during the year under review: 

 
 The company did not undergo any change in the nature of its business during the 

financial year. 
 

 There were no complaints relating to child labour, forced labour or involuntary 
labour during the financial year 2024-25. 

  





 

 

Annexure I to Board’s Report 
Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014) 
  
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of 
section 188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto. 
 

1. Details of contracts or arrangements or transactions not at arm’s length basis:  
 

Name(s) of the 
related party 
and nature of 
relationship 
 

Nature of 
contracts / 
arrangements 
/ transactions 
 

Duration of 
the contracts / 
arrangements 
/ transactions 

Salient terms 
of the 
contracts or 
arrangements 
or 
transactions 
including the 
value, if any 

Justification 
for entering 
into such 
contracts or 
arrangements 
or 
transactions 

Date(s) of 
approval by 
the Board, if 
any: 

Amount paid 
as advances, if 
any: 
 

Date on which 
the special 
resolution was 
passed in 
general 
meeting as 
required 
under first 
proviso to 
section 188 

(a) (b) (c) (d) (e) (f) (g) (h) 

Not Applicable 
 

 
  





 

 

Annexure II to Board’s Report 
 
The particulars of conservation of energy, technology absorption, foreign exchange 
earnings and outgo required under the Companies (Accounts) Rules, 2014, are as follows: 
 
A. CONSERVATION OF ENERGY: 
 

(i.) The steps taken to Conserve Energy- 
 

The Company is committed to reducing Natural Resource Utilization through a 
program of Energy Conservation via structured & sustainable improvement process. 
The units, of Mahad, Pirangut & Bhosari, have undertaken several programs. Key 
programs are listed below:  

 
 Mahad Plant: 

 
• Installation of Variable Frequency Drive for ID & FD fan of Coal fire boiler for 

power saving. 
 Year 2023-24 = 3,09,000 Units. 
 Year 2024-25 = 3,14,000 Units. 

• Rainwater harvesting to reduce specific water consumption.  
 Year 2022-23 = 21,614 Cu. M  
 Year 2023-24 = 28,600 Cu. M. 
 Year 2024-25 = 34,494 Cu. M. 

• Reduction in coal consumption by using clinked fuel additive. Around 3% 
efficiency improvement. 
 Year 2023-24 = 275 MT – Coal Saved. 
 Year 2024-25 = 326 MT – Coal Saved 

• Temperature transmitter installed to interlock cooling tower fan to optimize 
power consumption in winter & monsoon season. 

• Specific power consumption reduced from. 
 Year 2023-24 = 168 to 153 kWh/MT of product. 
 Year 2024-25 = 153 to 150 kWh/MT of product. 

• Specific water consumption reduced from  
 Year 2023-24 = 2.28 to 2.03 Cub M/ MT of product. 
 Year 2024-25 = 2.03 to 1.95 Cub M/ MT of product 

 
 Pirangut Plant: 

 
• Process optimized to reduce the batch cycle time & specific utility consumption 

of each product. 
• Switched from old CFL (Compact Fluorescent Lamp) bulbs to LED (Light 

Emitting Diode) bulbs. 
• Energy saved by using the tanker’s own pump to unload Furnace Oil (FO) 

instead of relying on facility-based unloading pumps. 
• Rainwater harvesting - 

 Year 2022-23 = 450 Cu. M. 
 Year 2023-24 = 480 Cu. M. 
 Year 2024-25 = 505 Cu. M 

 
 



 

 

 
(ii.) The steps taken by the Company for utilizing alternate sources of energy: 

 
o Windmill Installation - Taluka Jath, Dist. Sangali. Power generation from wing 

mill for year as follows - 
 Year 2022-23 = 3302240 units. 
 Year 2023-24 = 3613772 units. 
 Year 2024-25 = 3466883 units. 

 
o Solar System Installation – at HO Pune for captive consumption. The power 

generation from solar system is as follows. 
 Year 2022-23 = 44363 units. 
 Year 2023-24 = 40000 units. 
 Year 2024-25 = 36500 units. 

 
o Solar System Installation – at Innovation Center Bhosari. Power generation per 

year as follows - 
 Year 2022-23 = 13013 units. 
 Year 2023-24 = 29158 units. 
 Year 2024-25 = 48255 units. 

 
(iii.) The capital investment on energy conservation equipment: 

 
o The Company invested in Windmill in the year 2014-15. 
o The Company invested in Solar System in the year 2015-16 at Head office.  
o The Company invested in Solar System in the years 2016-17 (10 KVA) & 2023-

24 (28 KVA) at New Innovation Centre. 
 

(iv.) The overall carbon footprint (Scope I) improvement is as follows – 
 
• 2021-22 = 0.37 kg/MT of product. 
• 2022-23 = 0.30 kg/MT of product. 
• 2023-24 = 0.29 kg/MT of product. 
• 2024-25 = 0.28 kg/MT of product. 

 
B. Technology Absorption and Research & Development (R&D): 
 
 the efforts made towards technology absorption. 
 the benefits derived like new product development, product improvement, cost 

reduction or import substitution.  
 

(i.) Technology Absorption: 
 

R&D has developed new products and formulations for textile applications, paper & 
pulp, corrosion inhibition, scale control for cooling water, detergents, power 
generation plants, oil field applications and home & personal care. Some of them are 
already commercialized and others are ready for commercialization. 

 



 

 

(ii.) Research & Development (R&D): 
 
Focus areas for R&D are to develop future technologies for Aquapharm, targeting 
sustainable growth, exploring new applications and enhancing customer base with 
total customer satisfaction. Previous year, R&D Innovation Centre made significant 
progress in following technologies: 

• New formulations for paper & pulp, digester & bleaching application 
• New emulsion polymers for textile applications 
• Backward integration of products for sustainable growth and to mitigate 

market inflation. 
• New REACh registration of green chelant & phosphonates to increase EU 

customer base 
• Green chelating agents and new formulations with different variants’/forms 

developed for detergent segment. 
• As per market demand, polymer based solid products were developed for 

detergent/home care applications 
• Several new application areas for existing products are identified with 

product modifications to meet specific requirements. 
• Based on customer demand, new variants of existing phosphonates (salts, % 

actives, pH variations) were successfully developed  
• Granule product line for green chelant and biodegradable polymer 
• Production & current business support: 

o Six Sigma approach to enhance productivity & quality through cycle 
time reduction and process improvements  

o Implementation of cheaper RMs to reduce the cost of product 
o Value added use of by-products to make new products thereby utilizing 

waste. 
 

Overall, this has resulted in reducing the Carbon footprint. 
 

(iii.) in case of imported technology (imported during the last three years reckoned from 
the beginning of the financial year)- 

 
a) the details of technology imported; N.A 
b) the year of import; N.A 
c) whether the technology been fully absorbed; N.A 
d) if not fully absorbed, areas where absorption has not taken place, 

and the reasons thereof; and the expenditure incurred on Research 
and Development. 

N.A 

 
(iv.) The expenditure incurred on Research and Development. 

(Amount in INR Crores) 
 2024-25 2023-24 
[1] Capital 0.38  0.01  
[2] Revenue 12.06  2.53  
Total R&D Expenditure 12.44  2.54  
(Percentage of total Turnover) 1.57% 2.18% 

 
  





 

 

Annexure III to Board’s Report  
 

Annual Report on Corporate Social Responsibility (CSR) Activities  
[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of the 

Companies (Corporate Social Responsibility) Rules, 2014] 
 
1. A brief outline on CSR policy of the Company: 
 

CSR Policy intends to: 
Strive for economic development that positively impacts the society at large with 
minimal resource footprint. 

 
Embrace responsibility for the Company’s actions and encourage a positive impact 
through its activities on hunger, poverty, malnutrition, health and wellbeing, 
environmental sustainability, education, livelihood improvement, basic amenities, 
communities, stakeholders and the society and one or more of such other activities that 
may be included in future in Schedule VII to the Act. 

 
The Key focus areas of CSR Policy are: 

 
i. Senior Citizens Care: 

Empower and to ensure physical, mental, and social wellbeing of senior citizens by 
bringing the senior citizens to the mainstream of life through setting up of ‘senior 
citizens' community centre.’ 

 
ii. Health:  

Maternal and child health and nutrition, early childcare and development, 
adolescent health and hygiene and community health and hygiene in underserved 
areas and among underprivileged sections. 
 

iii. Education:  
Access to quality education with level-appropriate reading and writing ability, and 
mainstreaming drop-out children through in-school and outside school 
interventions for underprivileged children. Creating a child-friendly environment 
in government and government- aided schools by providing infrastructure in the 
form of classrooms, water and sanitation facilities, libraries, playgrounds, 
computers, etc. 
 

iv. Environment:  
Ensuring environmental sustainability, ecological balance, protection of flora and 
fauna, animal welfare, agro-forestry, conservation of natural resources and 
maintaining the quality of soil, air and water. 

 
v. Community development and skill development:  

Access to basic civic amenities, such as, safe drinking water, appropriate and 
adequate sanitation facilities for underprivileged communities. Protection of child 
rights, women empowerment, and skill development of youths from 
underprivileged communities for improving their employability. 
 

vi. National Heritage, Art and Culture:  



 

 

Protecting national heritage, art and culture including restoration of buildings and 
sites of historical importance and works of art; setting up public libraries; 
promoting and developing traditional arts and handicrafts. 

 
The Company strives to be in service of the community at large and provide services that 
create holistic development and operate in alignment with the Company’s philosophy. 

  
2. Composition of CSR Committee: 

 
Sr. 
No. 

Name of Director Designation / 
Nature of 
Directorship 

CSR Committee 
meetings held 
during the year 
(Numbers) 

CSR Committee 
attended during 
the year 
(Numbers) 

1.  *Mr. Raj Kumar 
Gupta 

Chairman of 
Committee / 
Director 

2 2 

2.  *Mr. Kaushik 
Mukherjee  

Member / Whole-
time Director 

2 2 

3.  Ms. Kusum Dadoo Member / Director 2 2 
4.  Mr. Kaushik Roy Member / Director 2 0 
5.  Mr. Suresh Kalra Member / Whole-

time Director 
2 0 

 
*During the year, Mr. Raj Kumar Gupta and Mr. Kaushik Mukherjee has resigned from 
the post of Director. Due to resignation of Directors and appointment of new Directors, 
the CSR Committee was reconstituted on 27th March 2025. 

 
3. Provide the web-link where Composition of CSR Committee, CSR Policy and CSR 

Projects approved by the Board are disclosed on the website of the Company: 
https://www.aquapharm-india.com/csr/ 

 
4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR 

Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable: 
Not Applicable 

 
5.  

a) Average net profit of the Company as per sub-section (5) of section 135: 
INR 188.44 Crore            

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

INR 3.77 Crore  
 

c) Surplus arising out of the CSR projects or programs or activities of the previous 
financial years: 

Not Applicable  
 

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

 
e) Total CSR obligation for the financial year [(b)+(c)-(d)]: 

INR 3.77 Crore  
 

https://www.aquapharm-india.com/csr/


 

 

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

Project): 
 
(i) Details of CSR Amount Spent against Ongoing Projects for the financial year: NIL 

(ii) Details of CSR amount spent against other than ongoing projects for the financial 
year: 

(INR. In Crore) 
(1) (2) (3) (4) (5) (6) (7) (8) 
Sl. 
No. 

Name of the 
Project. 
 

Item 
from the 
list of 
activities 
in 
Schedule 
VII to 
the Act. 

Local 
area 
(Yes 
/No) 
 
 
 

Location of 
the project. 
 
State 
District 

Amount 
spent 

for the 
project. 

Mode of 
Implemen
tation - 
Direct 
(Yes/No). 

Mode of 
Implementa
tion - 
Through 
Implementi
ng Agency 
Name 
CSR 
Registration 
Number 

1.  Operation 
and 
maintenance 
of Senior 
Citizens 
Community 
Centre, 
Pune 

Setting 
up old 
age 
homes, 
day care 
centers 
and such 
other 
facilities 
for 
senior 
citizens 

Yes Pune 
Maharashtra 

0.33  No Yes. 
Aquapharm 
Foundation  
 
CSR00013234 
 

Total   0.33   
 

b) Amount spent in Administrative Overheads – Nil   
 

c) Amount spent on Impact Assessment, if applicable – Not Applicable   
 

d) Total amount spent for the Financial Year [(a)+(b)+(c)] – INR 0.33 Crore 
 

e) CSR amount spent or unspent for the Financial Year:   
    

 
Total Amount 
Spent for the 

Financial 
Year. (INR. 

in Crore) 
 

Amount Unspent (INR. in Crore): 3.44 
Total Amount transferred to 
Unspent CSR Account as per 

section 135(6). (INR. in Crore) 

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

to section 135(5). 
Amount Date of transfer Name of the 

Fund 
Amount Date of 

Transfer 

INR 0.33 INR  
3.44 

29th April, 
2025 

- - - 

 





 

 

Annexure IV to Board’s Report  
Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies 
(Accounts) Rules, 2014) 

Statement containing salient features of the financial statement of Subsidiaries/Associate 
Companies/Joint Ventures 

Part “A”: Subsidiaries 
 

 
The subsidiaries have been audited as per the respective financial years applicable. 
1. Names of Subsidiaries which are yet to commence operations: 

Not Applicable. 
2. Names of Subsidiaries which have been liquidated or sold during the year. 
 Not Applicable. 

Sr. No. Particulars Details 
1.  Name of the Subsidiary Aquapharm 

Europe B.V. 
Aquapharm 
Chemicals 
LLC 
(Including 
figures of 
Aquapharm 
Pchem LLC, 
USA and  
Aquapharm 
Specialty 
Chemicals , 
LLC) 

Unique 
Solutions for 
Chemical 
Industries 
Company 
(including the 
figures of 
USCI LLC 
Sharjah Media 
City, Sharjah) 

Aquaphar
m 
Foundatio
n 

2.  Reporting period for the 
subsidiary concerned, if 
different from the 
holding company’s 
reporting period 

 
April to 
March 

 
April to 
March 

 
April to March  

 
April to 
March 

 3. Reporting currency and 
Exchange rate as on the 
last date of the relevant 
financial year in the 
case of foreign 
subsidiaries 

 
EUR 
1 EUR = INR 
92.3246 

 
USD 
1 USD = 
INR 
85.5814 

 
SAR 
1 SAR = INR 
22.8217 

 
INR 

 
(Amount in INR Crores) 

4. Share capital  0.01   11.71   9.78   0.01  
5. Reserves & surplus  5.36   350.65   -50.35   6.73  
6. Total assets  44.22   439.77   67.12   6.87  
7. Total liabilities  38.85   78.43   107.69   0.12  
8. Investments  -     -     -     -    
9. Turnover  35.23   691.60   45.94   0.32  

10. Profit before taxation  2.45   57.12   -2.88   -0.14  
11. Provision for taxation  -0.93   -16.43   -0.22   -    

 Deferred tax  -     10.21   -     -    
12. Profit after taxation  1.52   50.90   -3.10   -0.14  
13. Proposed Dividend  -     -     -     -    
14. % of shareholding 100.00% 100.00% 95.00% 100% 
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FORM MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2025 
[Pursuant to Section 204(1) of the Companies Act, 2013 and rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To, 
The Members, 
Aquapharm Chemical Limited  
9th and 10th Floor, Amar Synergy, 
12B, Sadhu Vaswani Road, Pune, 
Maharashtra, India, 411001 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Aquapharm Chemical Limited (Formerly Known as 
Advaya Chemical Industries Ltd) (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 our opinion thereon. 

Based on our verification of the Company's books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of secretarial audit, we hereby report 
that in our opinion, the Company has, during the audit period covering the financial year ended on 31 
March 2025, 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 manner and subject to 
the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records maintained 
by the Company for the financial year ended on 31 March  2025 according to the provisions of: 

(i) The Companies Act, 2013 ('the Act') and the rules made thereunder; 

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

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

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 
India Act, 1992 ('SEBI Act') as amended from time to time:- 

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

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; (during the period under review not applicable to the 
Company) 

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

2015; 
 
(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 (during the period under review not applicable to the Company); 
 
(e) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021; (during the period under review not applicable to the Company) 
 
(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008; (during the period under review not applicable to the Company) 
 
(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act and dealing with client;  
 
(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 

(during the period under review not applicable to the Company); and 
 
(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 

(during the period under review not applicable to the Company); 
 

(j) Any other Act, Regulations, Rules, Circulars, Guidelines, Notifications or Directions, as 
amended from time to time, issued by the Securities and Exchange Board of India and 
applicable to the Company, if any. 

 
We have also examined compliance with the applicable clauses of the following: 
 

• Secretarial Standards for Board Meetings (SS-1) and for General Meetings (SS-2) issued by the 
Institute of Company Secretaries of India (ICSI); 

 
During the period under review the Company has complied with the provisions of Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above.  
 
We further report that: 
 
The Board of Directors of the Company is duly constituted with proper balance of the Executive 
Directors, Non-Executive Directors and Independent Directors. The changes in composition of the Board 
of Directors that took place during the period under review were carried out in compliance with the 
provisions of the Act.  
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Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent well in advance as prescribed under the applicable standards, and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before the meeting and 
for meaningful participation at the meeting. 
 
During the Audit Period, all the decisions were taken unanimously and there was no instance of dissent 
found in the minutes of the Board or Committee meetings. 
 
We further report that there are adequate systems and processes in the Company commensurate with 
the size and operations of the Company to monitor and ensure compliance with applicable Acts, Laws, 
Rules, Regulations, Circulars, Standards and guidelines. 
 
We further report that during the Audit Period, the Company has undertaken the below mentioned 
specific event / action have taken place, having major bearing on the Company’s compliance 
responsibility in pursuance of the above-referred Acts, Laws, Rules, Regulations, Circulars, Standards 
and Guidelines, etc: 
 

1. During the year, the wholly owned subsidiary of the listed entity, Aquapharm Chemical Private 
Limited, was amalgamated with the listed entity pursuant to the provisions of Section 233 of the 
Companies Act, 2013. 

2. The listed entity has changed its name from Advaya Chemical Industries Ltd to Aquapharm 
Chemical Ltd. The Company has applied to BSE for updating the name change, and the process 
is currently underway  

 
 
For Mehta & Mehta, 
Company Secretaries 
(ICSI Unique Code P1996MH007500) 
 
 
SD/- 
Ashwini Inamdar 
Partner 

    FCS No: F9409 Place: Mumbai UDIN: F009409G000509359 
     CP No.: 11226 

 
Date: 23-04-2025 PR No. 3686/2023 

 
 
Note: This report is to be read with our letter of even date which is annexed as “Annexure A” and 
forms an integral part of this report. 
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Annexure A 
To, 
The Members, 
Aquapharm Chemical Limited  
9th and 10th Floor, Amar Synergy,  
12B, Sadhu Vaswani Road, Pune, 
Maharashtra, India, 411001 
 
Our report of even date is to be read along with this letter. 
 
1) Maintenance of secretarial record is the responsibility of the management of the Company. Our 

responsibility is to express an opinion on these secretarial records based on our audit. 
 
2) We have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe that 
the processes and practices we followed provide a reasonable basis for our opinion. 

 
3) We have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the Company. 
 
4) Wherever required, we have obtained the Management Representation about the compliance of 

laws, rules and regulations and happening of events etc. 
 
5) The compliance of the provisions of corporate laws, rules, regulations, standards is the 

responsibility of management. Our examination was limited to the verification of procedures on 
test basis. 

 
6) As regard the books, papers, forms, reports and returns filed by the Company under the provisions 

referred to in our Secretarial Audit Report in Form No. MR-3, the adherence and compliance with 
the requirements of the said regulations is the responsibility of management. Our examination was 
limited to checking the execution and timeliness of the filing of various forms, reports, returns and 
documents that need to be filed by the Company with various authorities under the said 
regulations. We have not verified the correctness and coverage of the contents of such forms, 
reports, returns and documents. 
 

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

 

For Mehta & Mehta, 
Company Secretaries 
(ICSI Unique Code P1996MH007500) 
 
 
SD/- 
Ashwini Inamdar 
Partner 

  FCS No: F9409 Place: Mumbai UDIN: F009409G000509359 
  CP No.: 11226 

 
Date: 23-04-2025 PR No. 3686/2023 
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF  
AQUAPHARM CHEMICAL LIMITED. 
(FORMERLY KNOWN AS” ADVAYA CHEMICAL INDUSTRIES LIMITED”) 

Report on the Audit of the Standalone Ind AS Financial Statements 

Opinion 

1. We have audited the accompanying Standalone Ind AS financial statements of Aquapharm
Chemical Limited (Formerly known as “Advaya Chemical Industries Limited”)(the
“Company”), which comprise the Balance Sheet as at 31st March 2025, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flows ,the
Statement of Changes in Equity and notes to the standalone Ind AS financial statement for the
year then ended on that date including a summary of material accounting policies and other
explanatory information (herein after referred to as “Standalone Ind AS Financial
Statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone Ind AS financial statements give the information required by the
Companies Act, 2013 (the “Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2025, its losses (including Other Comprehensive Income),
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion 

2. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the standalone Ind AS financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters 

3. Key Audit Matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period. These
matters were addressed in the context of our audit of the standalone financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. We have determined that the matter described below to be the key audit matters to be
communicated in our report:
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Key Audit Matter Procedures Performed 

Impairment Testing of Goodwill 

The Company has Goodwill of Rs 606.76 
crores as at March 31, 2025, arising out of 
acquisition of Aquapharm Chemicals 
Private Limited (ACPL), which has been 
amalgamated with Aquapharm Chemical 
Limited (formerly known as Advaya 
Chemical Industries Limited) (ACIL) 
during the current year. The said Goodwill 
has an indefinite useful life and as required 
by Ind AS 36 “Impairment of Assets”, are 
tested for impairment annually. 

For assessment, the Company has engaged 
a valuer to determine the recoverable value 
of related goodwill based on discounted 
cash flow method which is complex and is 
sensitive to underlying assumptions 
especially those relating to cash flow 
forecasts including future business growth 
and the application of an appropriate 
discount rate, which are inherently 
subjective.  

Accordingly, impairment testing of 
Goodwill is determined to be a key audit 
matter in our audit of the standalone 
financial statements. 

Our audit procedures included, among others the 
following: 

 Obtained and read the report of the
management’s expert to evaluate the
reasonableness of the methodology and key
assumptions used by management and its expert
used for impairment testing of Goodwill.
Evaluated the competence and objectivity of the
management’s expert.

 Obtained suitable management representations
on projections of future cash flows and the
various assumptions used in the valuation.

 Assessed the disclosures made in the standalone
financial statements.

Other Information  

4. The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s Report but does not include
the standalone Ind AS financial statements and our auditor’s report thereon. The aforesaid
documents are expected to be made available to us after the date of this auditor’s report.

5. Our opinion on the standalone Ind AS financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

6. In connection with our audit of the standalone Ind AS financial statements, our responsibility
is to read the other information and in doing so, consider whether the other information is
materially inconsistent with the standalone Ind AS financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

7. If based on the work we have performed, we conclude that there is a material misstatement of
this other information we are required to report that fact. We have nothing to report in this
regard.
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Management’s Responsibility for the Standalone Ind AS Financial Statements 

8. The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these standalone Ind AS financial statements that
give a true and fair view of the financial position, financial performance, changes in equity
and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified under section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone Ind AS financial
statements that give a true and fair view  and are free from material misstatement, whether
due to fraud or error.

9. In preparing the standalone Ind AS financial statements, management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

10. The Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s Responsibility for the Audit of the Standalone Ind AS Financial Statements 

11. Our objectives are to obtain reasonable assurance about whether the standalone Ind AS
financial statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
standalone Ind AS financial statements.

12. As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the standalone Ind AS financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.
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 Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
standalone Ind AS financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the standalone Ind AS financial
statements, including the disclosures, and whether the standalone Ind AS financial
statements represent the underlying transactions and events in a manner that achieves fair
presentation.

13. We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

14. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

15. From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matters or when we
determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

16. Materiality is the magnitude of misstatements in the financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the standalone Ind
AS financial statements.

Report on Other Legal and Regulatory Requirements 

17. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of sub –section (11) of section 143 of the Act, we give
in the Annexure-A, a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.
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18. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive 
income), the Cash Flow Statement and Statement of Changes in Equity dealt with by this 
report are in agreement with the books of account. 

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) 
Rules, 2014. 

(e) On the basis of the written representations received from the directors as on 31st March, 
2025 taken on record by the Board of Directors, none of the directors is disqualified as on 
31st March, 2025 from being appointed as a director in terms of Section 164 (2) of the 
Act; 

(f) With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate 
Report in “Annexure B”. 

(g) With respect to the other matters to be included in the Auditor’s Report in accordance 
with the requirements of section 197(16) of the Act, as amended:  

According to the information and explanations given to us and the records of the company 
examined by us the managerial remuneration for the year ended March 31, 2025 has been 
paid / provided by the Company to its directors in accordance with the provisions of section 
197 read with Schedule V to the Act, 

(h) With respect to the other matters to be included in the Auditor’s Report in accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to 
the best of our information and according to the explanations given to us: 

a. The Company has disclose the impact of pending litigations on the financial position
of the Group – Refer Note 38  to the standalone financial statements.

b. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

c. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

d. (i) The Management has represented that, to the best of its knowledge and belief, as
disclosed in the note 50 to the standalone financial statements , no funds (which are
material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind
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of funds) by the Company to or in any other person or entity, including foreign entity 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, 
that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries. 

(ii)The Management has represented, that, to the best of its knowledge and belief, as 
disclosed in the note 50 to the standalone financial statements, no funds (which are 
material either individually or in the aggregate) have been received by the Company 
from any person or entity, including foreign entity (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, 
whether, directly or indirectly, lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries. 

(iii)Based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to 
believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as 
provided under (i) and (ii) above, contain any material misstatement. 

e. The dividend declared and paid during the year by the Company is in compliance
with Section 123 of the Act.

f. Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with
and the audit trail has been preserved by the Company as per the statutory
requirements for record retention.

For L. B. Jha & Co. 
Chartered Accountants 

Firm Registration No: 301088E 

(D N Roy) 
Place: Kolkata Partner 
Date: 23.04.2025 Membership No. 300389 

  UDIN: 25300389BMHWLV8758 
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF  
AQUAPHARM CHEMICAL LIMITED 

(FORMERLY KNOWN AS “ADVAYA CHEMICAL INDUSTRIES LIMITED”) 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

1. We have audited the accompanying consolidated financial statements of Aquapharm
Chemical Limited (formerly known as “Advaya Chemical Industries Limited”)
(hereinafter referred to as “the Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”)  which comprise the
Consolidated Balance Sheet as at 31st March, 2025, the Consolidated Statement of Profit and
Loss including other comprehensive Income, the Consolidated Cash Flow Statement, the
Consolidated Statement of Changes in Equity and notes to the consolidated financial
statements for the year ended on that date including a summary of material accounting
policies and other explanatory information (herein after referred to as “Consolidated Financial
Statements”).

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of reports of the other auditors on separate financial
statements of the subsidiary the aforesaid consolidated financial statements give the
information required by the Companies Act, 2013 (“the Act”) in the manner   required
and give a true and fair view in conformity with the accounting principles generally accepted
in India, of their consolidated  state of affairs of the Group as at March 31, 2025, of
consolidated loss (including Other Comprehensive Income), consolidated changes in equity
and its consolidated cash flows for the year ended on that date.

Basis for Opinion 

2. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Group in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India and we have fulfilled
our other ethical responsibilities in accordance with the provisions of the Companies Act,
2013.  We believe that the audit evidence we have obtained along with the consideration of
audit reports of the other auditors referred, is sufficient and appropriate to provide a basis for
our opinion.
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Key Audit Matters 

3. Key Audit Matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined that the matter described below to be the key audit matters to be communicated in
our report:

Key Audit Matter Procedures Performed 

Impairment Testing of Goodwill 

The Group has Goodwill of Rs 606.76 
crores as at March 31, 2025, arising out of 
acquisition of Aquapharm Chemicals 
Private Limited (ACPL), which has been 
amalgamated with Aquapharm Chemical 
Limited (formerly known as Advaya 
Chemical Industries Limited) (ACIL) 
during the current year. The said Goodwill 
has an indefinite useful life and as required 
by Ind AS 36 “Impairment of Assets”, are 
tested for impairment annually. 

For assessment, the Group has engaged a 
valuer to determine the recoverable value of 
related goodwill based on discounted cash 
flow method which is complex and is 
sensitive to underlying assumptions 
especially those relating to cash flow 
forecasts including future business growth 
and the application of an appropriate 
discount rate, which are inherently 
subjective.  

Accordingly, impairment testing of 
Goodwill is determined to be a key audit 
matter in our audit of the consolidated 
financial statements. 

Our audit procedures included, among others the 
following: 

 Obtained and read the report of the
management’s expert to evaluate the
reasonableness of the methodology and key
assumptions used by management and its expert
used for impairment testing of Goodwill.
Evaluated the competence and objectivity of the
management’s expert.

 Obtained suitable management representations
on projections of future cash flows and the
various assumptions used in the valuation.

 Assessed the disclosures made in the
consolidated financial statements.

Emphasis of Matter 

4. We draw attention to the following emphasis of matter paragraph included in the Audit Report
of a step-down subsidiary of the Holding Company, who issued an unmodified opinion vide
audit report dated April 22, 2025:

“The Group of Companies incurred cumulative losses amounted to SR. 23,326,821 which 
exceeded 50% of its capital. Accordingly, the Article 182 of the Company Laws is applicable. 
The accompanying Consolidated Financial Statements were prepared on the basis of going 
concern.” 
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Other Information 

5. The Holding Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board’s Report
but does not include the consolidated financial statements and our auditor’s report thereon.
The aforesaid documents are expected to be made available to us after the date of this
auditor’s report.

6. Our opinion on the consolidated financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

7. In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

8. When we read the aforesaid documents, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance.

Management’s Responsibility for the Consolidated Financial Statements 

9. The Holding Company’s Board of Directors is responsible for the preparation of these
consolidated financial statements in terms of the requirements of the Companies Act, 2013
(hereinafter referred to as “the Act”) that give a true and fair view of the consolidated
financial position, consolidated financial performance including other comprehensive income,
consolidated cash flows and statement of changes in equity of the Group in accordance with
the accounting principles generally accepted in India, including the Indian Accounting
Standards prescribed under Section 133 of the Act, read with Rules issued thereunder.  The
respective Board of Directors of the companies included in the Group is responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group for preventing and detecting frauds and other
irregularities; the selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Holding
Company, as aforesaid.

10. In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group is responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

11. The respective Board of Directors of the companies included in the Group is responsible for
overseeing the financial reporting process of the Group.
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Auditor’s Responsibility for the Audit of the Consolidated Financial Statements 

12. Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these consolidated financial
statements.

13. As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

 Obtained an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.  Under Section 143(3) (i)
of the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the Group have adequate internal financial controls system in place and the
operating effectiveness of such controls.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of
the Group to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related
disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial
statements represent the underlying transactions and events in a manner that achieves
fair presentation.

 Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision
and performance of the audit of the financial statements of such entities included in
the consolidated financial statements of which we are the independent auditors. For
the other entities included in the consolidated financial statements, which have been
audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.
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14. We communicate with those charged with governance of the Holding Company and such
other entities included in the consolidated financial statements of which we are the
independent auditors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

15. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

16. From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matters or
when we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

17. Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

Report on Other Legal and Regulatory Requirements 

18. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of sub –section (11) of section 143 of the Act, we give
in the Annexure-A, a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

19. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid 
consolidated financial statements. 

(b) In our opinion proper books of accounts as required by law have been kept by the Holding 
Company so far as it appears from our examination of those books, 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including 
Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated 
Statement of Changes in Equity dealt with by this Report are in agreement with the relevant 
books of account maintained for the purpose of preparation of the consolidated financial 
statements. 

(d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Accounting 
Standards specified under Section 133 of the Act. 
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(e) On the basis of the written representations received from the directors of the Holding 
Company as on 31st March, 2025 taken on record by the Board of Directors of the Holding 
Company and the reports of the other statutory auditors of its subsidiary company, none of the 
directors is disqualified as on 31st March, 2025 from being appointed as a director in terms of 
Section 164 (2) of the Act. 

(f) This report does not include Report on the internal financial controls under clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (the ‘Report on internal financial 
controls’), since in our opinion and  information and explanation given to us, the said report 
on internal financial controls is not applicable to the foreign subsidiaries (including step down 
subsidiaries) of the Company .With respect to the adequacy of the internal financial controls 
over financial reporting and the operating effectiveness of such controls of the Holding 
Company, refer to report in “Annexure B” attached with our report on the Standalone 
Financial Statements.  

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with 
the requirements of section 197(16) of the Act, as amended:  
According to the information and explanations given to us and the records of the Group 
examined by us, the managerial remuneration for the year ended March 31, 2025 has been 
paid / provided by the Holding Company to its directors in accordance with the provisions of 
section 197 read with Schedule V to the Act, 

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

i. The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group – Refer Note 37 to the consolidated financial 
statements. 

ii. The Group did not have any material foreseeable losses on long-term contracts including
derivative contracts. 

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Holding Company and its subsidiary
company.

iv. (a) The Management has represented that, to the best of its knowledge and belief,
as disclosed in Note 51 to the Consolidated financial Statements, no funds 
(which are material either individually or in the aggregate) have been 
advanced or loaned or invested (either from borrowed funds or share premium 
or any other sources or kind of funds) by the Company to or in any other 
person or entity, including foreign entity (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company 
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries;  
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(b) The Management has represented, that, to the best of its knowledge and belief, 
as disclosed in Note 51 of the Consolidated financial Statements , no funds 
(which are material either individually or in the aggregate) have been received 
by the Company from any person or entity, including foreign entity (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, 
that the Company shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries; 

(c) Based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has 
caused us to believe that the representations under sub-clause (i) and (ii) of 
Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement. 

v. 

vi. 

The dividend declared and paid during the year by the Holding Company is in 
compliance with Section 123 of the Act.  

Based on our examination which included test checks, the Holding Company 
has used accounting software for maintaining its books of account which has a 
feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software. 
Further, during the course of our audit we did not come across any instance of 
audit trail feature being tampered with and the audit trail has been preserved 
by the Company as per the statutory requirements for record retention. 

For L. B. Jha & Co. 
Chartered Accountants 

Firm Registration No: 301088E 

(D.N. Roy) 
Place: Kolkata Partner 
Date: 23.04.2025 Membership No. 300389 
  UDIN: 25300389BMHWLW8023 
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ANNEXURE –A TO THE INDEPENDENT AUDITOR’S REPORT 
To the members of Aquapharm Chemical Limited 

(Formerly known as “Advaya Chemical Industries Limited”) 

[Referred to in paragraph 18 of the Auditors’ Report of even date] 

Based on the information and explanations sought by us and provided by the Holding 
Company, and the books of account and records examined by us in the normal course of 
audit, and to the best of our knowledge and belief, the subsidiaries (including step-down 
subsidiaries) are foreign companies. Accordingly, the requirement to report under clause 
3(xxi) of the Order is not applicable to the Holding Company. 

For L. B. Jha & Co. 
Chartered Accountants 

Firm Registration No: 301088E

(D. N. Roy) 
Place: Kolkata Partner 
Date:  23.04.2025 Membership No. 300389
  UDIN: 25300389BMHWLW8023 
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