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NOTICE TO THE MEMBERS 
 

 
Shorter Notice is hereby given that the Third (3rd) Annual General Meeting of the Members of 

Aquapharm Chemical Limited (Formerly known as Advaya Chemical Industries Limited) (the 

“Company”) will be held on Thursday, the 27th day of August 2026 at 04:00 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 2026 including the Consolidated Audited Financial Statements for the year 

ended 31st March 2026 together with the Reports of the Board of Directors and Auditors 

thereon. 

 

2. To appoint a director in place of Mr. Kaushik Roy (holding DIN: 06513489), who retires by 

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

 
SPECIAL BUSINESS: 
 

3. To ratify the remuneration of the Cost Auditor for the financial year ending 31st March 2027. 
 
To Consider and, if thought fit to pass with or without modification(s) the following 
resolution as an Ordinary Resolution.  
 
“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable 

provisions of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014 

including any statutory modification(s) or re-enactment thereof, for the time being in force, 

the Company hereby approves the aggregate remuneration of Rs. 2,50,000/- (Rupees Two 

Lacs Fifty Thousand only) plus applicable taxes and out of pocket expenses, as approved by 

the Board of Directors of the Company, payable to M/s Shome & Banerjee (Firm 

Registration No. 000001) appointed by the Board of Directors of the Company, to conduct 

the audit of the cost records of the Company for the financial year ending March 31, 2027 

be and is hereby ratified.”   



  
  

 

 

 
4. To consider the appointment of M/s. Prajot Tungare & Associates, 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), and as per the recommendation of Board of Directors of the Company, the 

approval of members be and is hereby accorded for appointment of M/s. Prajot Tungare & 

Associates, Company Secretaries (ICSI Unique Code P2001MH010200), as the Secretarial 

Auditors of the Company for undertaking the Secretarial Audit of the Company for First 

term of 5 (Five) consecutive financial years from 2025-2026 to 2029-30 (Including 1 year 

appointed in casual vacancy for financial year 2025-26), at such professional fees and re-

imbursement of out of pocket expenses, if any, in each financial year, as mutually agreed 

between the Board of Directors or Audit Committee of the Company and the Secretarial 

Auditors of the Company.”  

 
 

Registered Office 
9th and 10th Floor, 
Amar Synergy, 12B, Sadhu Vaswani Road, 
Pune – 411001, Maharashtra 
CIN: U20299PN2024PLC227198 
 
 
Place: - Pune  
Date: - 24-08-2026 

By Order of the Board 
 
 
 
 
 

SD/- 
Jayesh Damle 

Company Secretary & Compliance Officer 
(Membership No: A24869) 

 
 

  



  
  

 

 

NOTES: 
 
1. The meeting of the Members is being 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 has been 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 03rd AGM of the Company is being held through Video Conferencing (“VC”) on Thursday, 
the 27th day of August 2026 at 04:00 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 03rd 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 AGM is attached hereto. 
9. The cut-off date for determining the eligibility of members to attend and vote at the AGM is 21-08-2026. 

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 individual’s 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 / Aadhaar Number / any other Registration Number in the Register of Members 

of the Company.  
14. Members may also note that the Notice of the AGM and the Annual Report for Financial Year 2025-26 

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 is annexed as Annexure I and forms an integral 
part of the Notice. The Director has furnished the requisite declarations 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 03rd 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.  

 
To ratify the remuneration of the Cost Auditor for the financial year ending 31st March 2027 
 
Based on the recommendations of Audit Committee, the Board of Directors in its meeting held on 
13th July 2026, has approved the appointment of M/s. Shome & Banerjee (Firm Registration No. 
000001) at an aggregate remuneration of Rs. 2,50,000/- (Rupees Two Lacs Fifty Thousand only) plus 
applicable taxes and out of pocket expenses to conduct the audit of the cost records of the Company 
for the Financial year ending 31st March 2027. 
 
In accordance with the provisions of Section 148 of the Companies Act, 2013 read with the 
Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors has to 
be ratified by the members of the Company. Accordingly, consent of the members is sought by way 
of an Ordinary Resolution for ratification of the remuneration payable to the Cost Auditors for the 
Financial Year ending 31st March 2027.  
 
None of the Directors of the Company and their relatives is/are in any way interested or concerned in 
the said resolution.  
 
The Board of Directors of your company recommends resolution for the approval of Members as an 
Ordinary Resolution.  

 
 
ITEM NO. 4.  

 
To consider the appointment of M/s. Prajot Tungare & Associates, Company Secretaries, as 
Secretarial Auditor of the Company.  
 
Pursuant to 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”) and  Regulation 24A of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) amended vide SEBI 
Notification dated December 12, 2024, the Audit Committee and the Board of Directors at their 
respective meetings held on 13th July 2026 has approved the appointment of M/s. Prajot Tungare & 
Associates, Company Secretaries, as the Secretarial Auditors of the Company for a term of 4 (four) 
consecutive financial years, from the financial year 2026-2027 to 2029-30. The appointment is subject 
to shareholders’ approval at the Annual General Meeting. 
   
While recommending M/s. Prajot Tungare & Associates 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. Prajot Tungare & Associates was 



  
  

 

 

found to be well-equipped to manage the scale, diversity, and complexity associated with the 
Secretarial Audit of the Company. M/s. Prajot Tungare & Associates 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. Prajot Tungare & Associates is a 25-year-old firm 
promoted by CS Prajot Tungare. 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 terms and conditions of M/s. Prajot Tungare & Associates’ appointment include a tenure of term 
of 4 (four) consecutive financial years, from the financial year 2026-2027 to 2029-30 at such 
remuneration as shall be decided and fixed by the Board of Directors of the Company.  
    
M/s. Prajot Tungare & Associates has provided its consent to act as the Secretarial Auditors of the 
Company and has confirmed that the proposed appointment, if made, will be in compliance with the 
provisions of the Act and the SEBI Listing Regulations. They have also confirmed that they are not 
disqualified to be appointed as Secretarial Auditors in terms of provisions of the Act & Rules made 
thereunder and SEBI Listing Regulations. Accordingly, the consent of the shareholders is sought for 
the appointment of M/s. Prajot Tungare & Associates as the Secretarial Auditors of the Company. The 
Board of Directors recommends the resolution for approval by the Members, as set out at Item No. 4 
of the Notice.   
 
The Board of Directors of the Company recommends the passing of the resolution in Item No. 04 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. 

 
Registered Office 
9th and 10th Floor, 
Amar Synergy, 12B, Sadhu Vaswani Road, 
Pune – 411001, Maharashtra  
CIN: U20299PN2024PLC227198 
  
Place: - Pune 
Date: - 24-08-2026  

By Order of the Board 
 
 
 

SD/- 
Jayesh Damle 

Company Secretary & Compliance Officer 
(Membership No: A24869) 

 
  



  
  

 

 

Details of Director as per Secretarial Standard on General Meetings – SS-2.  
 
Sr. No. Particulars Mr. Kaushik Roy 
1.  Date of birth & Age 60 
2.  Qualification Mechanical Engineer with a Post 

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

3.  Date of first appointment on Board 27th March 2025 
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. 

5.  Experience  Please refer the Explanatory Statement as 
set out to Item No 2 

6.  Shareholding in the company (If any) NIL 
7.  The number of Meetings of the Board 

attended during the year 2025-26 
9 

8.  Other Directorships 1. Harrisons Malayalam Ltd 
2. Nanovace Technologies Limited 
3. Spencer International Hotels Limited 
4. STEL Holdings Limited 

Membership/ Chairmanship of 
Committees of other Boards  

As mentioned below  

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

2 

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

2 

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

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 

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

Not Applicable  

 
 



 

 

BOARD’S REPORT 
 
To, 
The Members, 
  
The Board of Directors of Aquapharm Chemical Limited (formerly known as Advaya 
Chemical Industries Limited) (“your Company” or “the Company” or “ACL”) presents the 3rd 
(Third) 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 2026 (“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-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25 
Revenue from operations 793.23 766.99 1,442.73 1,419.80 
PBDIT 126.15 119.73 161.91 193.68 
Less: Finance Cost 102.57 104.03 106.47 107.51 
PBDT 23.58 15.70 55.44 86.17 
Less: Depreciation 128.55 114.11 143.37 128.09 
Loss before Tax  
(before Exceptional Items) 

(104.97) (98.41) (87.93) (41.92) 

Exceptional Items  11.54 0.52 11.54 0.52 
Tax Expense (31.17) (20.91) (30.77) (13.30) 
Loss after Tax  (85.34) (78.02) (68.70) (29.14) 
Earnings Per Equity Share (0.30) (1.87) (0.24) (0.69) 

 
The financial statements for the year ended 31st March 2026 have been prepared in 
accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of 
the Companies Act, 2013 (the Act), read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended from time to time. The financial statements have 
also been prepared in compliance with presentation requirement of Division II of 
Schedule III of the Companies Act, 2013 (IND AS Compliant Schedule III) as applicable 
to the standalone financial statements. 

 
2. PERFORMANCE REVIEW, STATE OF COMPANY’S AFFAIRS AND FUTURE 

OUTLOOK: 
 

Aquapharm Chemical Limited (formerly known as Advaya Chemical Industries Limited) 
is a leading manufacturer of Specialty chemicals, such as Phosphonates, Polymers, 
Biocides, Biodegradable chelating agents, and Oilfield chemicals. It ranks among the top 
global producers of Phosphonates and is recognized as the largest Phosphonate 
manufacturer in India.  
The Company’s revenue from operations increased to ₹793.23 crores on a standalone 
basis and ₹1,442.73 crores on a consolidated basis, as compared to ₹766.99 crores and 
₹1,419.80 crores, respectively, in the previous year. On a standalone basis, PBDIT 



 

 

increased from ₹119.73 crores to ₹126.15 crores, while on a consolidated basis, PBDIT 
stood at ₹161.91 crores as against ₹193.68 crores in the previous year. 
 
Despite the improvement in operating performance, higher depreciation resulted in a loss 
before tax & exceptional items of ₹104.97 crore on a standalone basis and ₹87.93 crore 
on a consolidated basis. Consequently, the Company reported a loss after tax of ₹85.34 
crore on a standalone basis and ₹68.70 crore on a consolidated basis for the year under 
review. 

 
3. LISTING OF NON-CONVERTIBLE DEBT SECURITIES: 

 
The Non-Convertible Debentures (NCDs) of the Company are listed on BSE Limited. 
The Company continues to comply with the applicable provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulations) 
and other applicable laws, rules, regulations and guidelines governing listed non-
convertible securities. 

 
4. SHARE CAPITAL OF THE COMPANY: 
 

The Authorised Share Capital of the Company since incorporation is ₹ 4,000 Crores 
(Rupees Four Thousand Crores) divided into 400 Crores equity shares of ₹ 10/- each. 
The paid-up Share Capital of the Company is ₹ 2,850 Crores (Rupees Two Thousand 
Eight Hundred and Fifty Crores). 
 
Further during the year under review, 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. 
 

5. DIVIDEND: 
 

The Board of Directors has not recommended any dividend for the financial year 2025-
26. 

  
6. TRANSFER TO RESERVES: 
 

During the year under review, no amount is proposed to be transferred to any reserve. 
 
7. CHANGE IN THE NATURE OF BUSINESS OF THE COMPANY: 
 

The Company is engaged in the business of manufacturing, marketing and sale of Water 
treatment chemicals and Oil and Gas chemicals, primarily Phosphonates, low molecular 
weight Polymers, Biodegradable Chelating Agents, Production, Drilling & Cementing 
Chemical additives, Biocides, and other downstream chemicals related to the foregoing.  
 
There has been no change in the nature of the business of the company. 

 
8. WEBLINK OF 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 2026, is made available on the website of your Company 
and can be accessed at www.aquapharm-india.com.   

 



 

 

9. NUMBER OF MEETINGS OF THE BOARD: 
 
The Board met Ten (10) times during the year under review. The intervening gap between 
two consecutive board meetings did not exceed 120 days, as prescribed under the 
Companies Act, 2013. 

 
The Board meetings were held on: 

 
Sr. No. Date Sr. No. Date 

1.  23-04-2025 2.  15-05-2025 
3.  14-07-2025 4.  23-07-2025 
5.  24-09-2025 6.  10-10-2025 
7.  12-01-2026 8.  12-01-2026 
9.  09-03-2026 10.  31-03-2026 

 
10. DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 
The Composition of Board of Directors and Key Managerial Personnel as on 31st March 
2026 is as follows: 
 

S. 
No.  Name  Designation DIN / PAN Date of 

Appointment 

1 Mr. Kaushik Roy Non-Executive Director 06513489 27-03-2025 

2 Mr. Gopal Rathi Non-Executive Director 00553066 17-12-2024 

3 Ms. Kusum Dadoo Independent Director 06967827 02-05-2024 

4 Ms. Iram Hassan Independent Director 10183873 17-12-2024 

5 Mr. Umang Kanoria Additional Director – 
Independent  00081108 31-03-2026 

6 Mr. Ganesh 
Vishwanathan 

Whole-Time Director 
(Additional Director) 11259872 31-03-2026 

7 Mr. Ganesh 
Vishwanathan Chief Financial Officer ADVPV2380G 06-02-2025 

8 Mr. Jayesh Gopal 
Damle 

Company Secretary & 
Compliance officer AJUPD8969L 06-02-2025 

 
 Further, following is a list of the changes made to the composition of Board of 

Directors and Key Managerial Personnel during the financial year under review.  
   

• Resignation of Directors: 
 

- Mr. Suresh Kalra resigned from the positions of Chief Executive Officer and 
Whole-time Director of the Company with effect from the close of business hours 
on 9th January 2026, vide his resignation letter dated 8th January 2026, citing 
personal reasons. 



 

 

- Mr. Tharavanat Chandrasekharan Suseelkumar resigned from the position of 
Independent Director of the Company with effect from 31st March 2026, vide his 
resignation letter dated 17th March 2026, citing personal reasons. 

 
• Appointment of Directors:  

 
- Mr. Ganesh Vishwanathan (DIN: 11259872) was appointed as an Additional 

Director and Whole-time Director of the Company for a period of three (3) years 
with effect from 31st March 2026 to 30th March 2029 and subsequently 
appointed/confirmed as Whole-time Director by the members at the Extra-ordinary 
General Meeting held on 29th June 2026. 

- Mr. Umang Kanoria (DIN: 00081108) appointed as an Additional Director with 
effect from 31st March 2026 and subsequently appointed/confirmed as Non-
Executive Independent Director by the members at the Extra-ordinary General 
Meeting held on 29th June 2026. 

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

 
11. 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.  

 
12. 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: 

 
a) In the preparation of the annual accounts for the financial year ended 31st March 

2026, the applicable accounting standards have been followed, and there are no 
material departures; 
 

b) 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; 

 
c) 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; 

 
d) The annual accounts have been prepared on a going concern basis; 

 



 

 

e) 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 
 

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

 
13. STATUTORY AUDITORS AND AUDITOR’S REPORT: 

 
During the year under review M/s. L. B. Jha & Co., Chartered Accountants had resigned 
due to pre-occupation with other assignments, vide their letter dated 07th May 2025 with 
immediate effect.  
 
The Board in its meeting held on 15th May 2025 has appointed M/s S. R. Batliboi & Co. 
LLP, (FRN No. 301003E/E300005) Chartered Accountants, as the Statutory Auditors of 
the Company subject to the approval of the Members in the ensuing Annual General 
Meeting.   
 
The Company in its 2nd (Second) Annual General Meeting held on 25th  June, 2025 had 
appointed M/s S. R. Batliboi & Co. LLP, Chartered Accountants (Firm Registration 
Number: 301003E/E300005) as the Statutory Auditors of the Company from the 
conclusion of 2nd Annual General Meeting and continuing till the conclusion of the 
Annual General Meeting to be held for the Financial Year 2029-2030 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) 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 S. R. Batliboi & Co. LLP, Chartered Accountants, on the 
financial statement of the Company for the year 2025-2026 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. 
 

14. SECRETARIAL AUDITORS & THEIR REPORT: 
 

M/s. Prajot Tungare & Associates, Company Secretaries were appointed to fill the casual 
vacancy caused by the resignation of M/s Mehta & Mehta for the financial year 2025-26 
and to hold office until the conclusion of the ensuing Annual General Meeting. 
 
Further, the Board, based on the recommendation of the Audit Committee, appointed M/s 
Prajot Tungare & Associates as Secretarial Auditor for a first term of five consecutive 
financial years commencing from FY 2026-27 to FY 2029-30 (including one year 
appointed to fill the casual vacancy for financial year 2025-26), subject to approval of 
the members, as applicable. 

 
The Secretarial Audit Report has been annexed to this report as Annexure-IV . 



 

 

There are no qualifications, reservations, adverse remarks, or disclaimers made by the 
Secretarial Auditors in their report. 
  

15. COST AUDITORS: 
 

Financial Year 2025-26: 
 

Pursuant to the Companies (Cost Record & Audit) Amendment Rules 2014, the 
provisions of cost audit are applicable to the Company for the financial year 2025-26.  

 
Accordingly, the Board had appointed M/s. Shome & Banerjee, Cost Accountants, 
Kolkata, in the Board meeting held on 14th July 2025 as the Cost Auditor for conducting 
the audit of cost records of the Company for the financial year 2025-26. 
 
Further, in terms of Section 148 of the Companies Act, 2013 read with Companies (Cost 
Records and Audit) Rules, 2014, the cost accounts and records are prepared and 
maintained by the Company as specified by the Central Government. 
 
Financial Year 2026-27: 
 
Pursuant to the Companies (Cost Record & Audit) Amendment Rules 2014, the 
provisions of cost audit are applicable to the Company for the financial year 2026-27.  

 
Accordingly, the Board had appointed M/s. Shome & Banerjee, Cost Accountants, 
Kolkata, in the Board meeting held on 13th July 2026 as the Cost Auditor for conducting 
the audit of cost records of the Company for the financial year 2026-27, 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 2026-27.  

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

17. INDEPENDENT DIRECTORS AND THEIR DECLARATIONS: 
 
The Company has received declarations from all its Independent Directors confirming 
that they meet the criteria of independence prescribed under Section 149(6) of the 
Companies Act, 2013 (“the Act”) and Regulation 16(1)(b) read with Regulation 25(8) of 
the SEBI Listing Regulations. The Independent Directors have also confirmed that there 
has been no change in circumstances that may affect their status as Independent 
Directors. 
 
Further, the Independent Directors have confirmed compliance with Rules 6(1) and 6(2) 
of the Companies (Appointment and Qualification of Directors) Rules, 2014, relating to 



 

 

inclusion of their names in the databank of Independent Directors maintained by the 
Indian Institute of Corporate Affairs. 

 
18. 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. 

 
19. 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 and notified 
by the Ministry of Corporate Affairs, Government of India. 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, 
Committee Meetings and General Meetings, respectively. 

 
20. 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. 7, Note No. 37 and Note No. 6 respectively to the standalone 
financial statements.  

 
21. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH 

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

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. 
 
Such transactions have been entered into by the Company for following purposes:  

 
• Operational Requirement: The transactions are essential for the smooth functioning 

of the Company’s business and to ensure uninterrupted supply of goods/services 
critical to operations of the Company. 

 
• Cost Efficiency: Engaging with the related party provides cost savings and 

efficiency due to established trust, reduced negotiation time, and logistical 
convenience. 

 
• Strategic Fit: The related party possesses specialized expertise/resources that align 

with the Company’s long-term strategic objectives. 
 



 

 

• Arm’s Length Basis: The terms and conditions of the transactions are comparable 
to prevailing market rates and are conducted on arm’s length basis and in the 
ordinary course of business. 

 
• Transparency & Governance: The transactions have been reviewed and approved 

by the Audit Committee and the Board of Directors have also taken note, ensuring 
compliance with statutory requirements of the Act and the rules made thereunder 
and safeguarding the interests of shareholders. 

 
The disclosures relating to related party transactions, as applicable to the Company under 
the Companies Act, 2013 and the SEBI Listing Regulations, have been made in the 
financial statements forming part of this Annual Report. (Refer Note no. 40 to the 
standalone financial statements and Note no. 39 to the consolidated financial statement.) 
 

22. INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY: 
 

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, 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 are operating effectively. 

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

FINANCIAL POSITION OF THE COMPANY: 
 

Except as disclosed elsewhere in this Annual Report, there have been no material changes 
or commitments affecting the financial position of the Company between 31st March 
2026 and the date of this Report. The changes in the composition of the Board and 
appointment of the Secretarial Auditor subsequent to the financial year-end have been 
appropriately disclosed in this Report. (For the details with respect to contingencies refer 
Note no. 37 to the standalone financial statements and Note no. 36 to the consolidated 
financial statement.) 

 
24. 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. 

 
25. 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 in this regard is in 
place. In the opinion of the Board, risks that may threaten the existence of the Company 
are minimal. 

 
26. CORPORATE SOCIAL RESPONSIBILITY INITIATIVE:  
 

Based on the financial statements for the year ended 31st March 2025, there was no 
statutory CSR obligation for this financial year. During the Year under review the 
provisions of section 135 of the Companies Act 2013 was not applicable to the Company.  
 
However, in the absence of a mandatory requirement, the company voluntarily undertook 
CSR activities in alignment with its CSR policy as below: 

(Amount in INR Crores) 
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 
Implement
ation - 
Direct 
(Yes/No). 

Mode of 
Implementat
ion - 
Through 
Implementin
g Agency 
Name 
CSR 
Registration 
Number 

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 

0.19  No Yes. 
Aquapharm 
Foundation  
 
CSR00013234 
 

 



 

 

Further during the year under review the Company has transferred an unspent amount of 
₹ 3.44 crore on 03-09-2025 to ongoing project of the Company. The project is in 
accordance with Schedule VII of the Companies Act, 2013. 

 
27. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES AND 

THEIR POSITION & FINANCIAL PERFORMANCE: 
 

Your Company is a subsidiary of PCBL Chemical Limited. Your 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 the 
United Arab Emirates.  

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

 
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-III  (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. 

 
28. PUBLIC DEPOSITS: 
 

The Company has not invited and/ or accepted any deposits within the meaning as 
provided in the Companies Act, 2013, from the public during the year under review. 
 



 

 

29. 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 
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 provides for direct 
access to the Chairperson of the Audit Committee in exceptional cases. No person has 
been denied access to the Chairperson 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 2026, your Company has not received any 
complaint under the vigil mechanism / whistle blower policy. 

 
30. 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. 
 
The Company has in place an anti-sexual harassment policy in line with the requirements 
of the sexual harassment of women at the Workplace (Prevention, Prohibition & 
Redressal) Act, 2013. 
 
Further the Company was committed to providing a safe and conducive work 
environment to its employees during the year under review. Directors of the Company 
further state that during the year under review, there were no cases filed pursuant to the 
sexual harassment of women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013. 

 



 

 

Internal Complaints Committee (ICC) has been set up to redress complaints received 
regarding sexual harassment. All employees (permanent, contractual, temporary, 
trainees) are covered under this policy. 
 
Details of complaints relating to sexual harassment received / pending / disposed during 
the financial year 2025-26 are as follows: 
 

(a) number of complaints of sexual harassment received in the year: 0 
(b) number of complaints disposed off during the year: 0  
(c) number of cases pending for more than ninety days: 0 

 
31. DISCLOSURE WITH RESPECT TO THE PROVISIONS RELATING TO THE 

MATERNITY BENEFIT ACT 1961: 
 
The Company is in compliance with the provisions relating to the Maternity Benefit Act, 
1961. 
 

32. DETAILS OF EMPLOYEES: 
 
 Number of employees as on 31st March 2026 is as follows: 
 

MALE EMPLOYEES FEMALE EMPLOYEES TRANSGENDER 
EMPLOYEES 

302 23 NIL 
 
33. 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. 

  
34. 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. 

 
35. 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. 

 
36. CREDIT RATINGS: 
  

During the year under review, CRISIL Ratings reaffirmed the credit rating of the 
Company’s Non-Convertible Debentures at CRISIL AA with a Negative Outlook. The 
rating of the Company’s bank loan facilities of ₹1,100 crore was also reaffirmed at 
CRISIL AA/Negative. There was no delay or default in payment of principal or interest 
in respect of the listed Non-Convertible Debentures during the financial year under 
review.  

 



 

 

37. NON-CONVERTIBLE DEBENTURES AND DEBT LISTING: 
 
The Company has outstanding rated, listed, secured and redeemable Non-Convertible 
Debentures of an aggregate original issue size of ₹550 crore, issued on private placement 
basis on 29th January 2024 and listed on BSE Limited on 31st January 2024. During the 
financial year 2025-26, the Company repaid part of the principal amount, pursuant to 
which the face value of each NCD was reduced from ₹85,000 to ₹70,000. The NCDs 
continue to remain listed on BSE Limited and are secured in accordance with the terms 
of the issue and the Debenture Trust Deed. 
 

38. DEBT SERVICING / NCD COMPLIANCE: 
 
The Company has duly serviced its obligations in respect of the listed Non-Convertible 
Debentures during the financial year under review. The Company has complied with the 
applicable terms and conditions of the issue, including payment of interest and repayment 
of principal, maintenance of security cover and other applicable covenants, subject to 
disclosures, if any, contained in the financial statements and other sections of this Annual 
Report. 

 
39. 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 2025-26. 
 

40. SECURITY COVER: 
 
The Company has maintained the security cover in respect of its secured listed Non-
Convertible Debentures in accordance with the terms of the issue documents and 
applicable regulatory requirements. The details of security cover, including the extent 
and nature of security created and maintained, are disclosed in the relevant financial 
results and certificates/filings made with the Stock Exchange and the Debenture Trustee, 
as applicable. 

 
41. NCD HOLDER / INVESTOR GRIEVANCE DISCLOSURE: 
 

During the financial year under review, the Company maintained appropriate 
mechanisms for addressing grievances of holders of Non-Convertible Debentures and 
complied with the applicable requirements relating to investor grievance redressal. The 
status of complaints received and resolved during the year, if any, is disclosed in the 
relevant statutory/regulatory filings. 

 
The Annual Report of the Company is made available to the holders of listed Non-
Convertible Debentures in accordance with the applicable provisions of the SEBI Listing 
Regulations. The Annual Report is also made available on the website of the Company 
and is filed with the Stock Exchange and provided to the Debenture Trustee, as 
applicable. 

 
42. DEBENTURE TRUSTEE:  

 
The Company has appointed Catalyst Trusteeship Limited as the Debenture Trustee in 
respect of the listed Non-Convertible Debentures. The Company has complied with the 



 

 

applicable provisions of the Debenture Trust Deed and the requirements applicable to the 
Debenture Trustee. No material deviation or non-compliance has been reported by the 
Debenture Trustee during the financial year under review, subject to the disclosures made 
elsewhere in this Annual Report. 

 
43. 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 & 
Compliance officer in this regard at damle.jayesh@aquapharm.net. 

 
44. 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 2025-26. 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. 
 

45. KEY FINANCIAL RATIOS: 
 
Key Financial Ratios for the financial year ended 31st March 2026, forms part of the 
Financial Report (refer note 45 of standalone financial statement).  

 
46. CORPORATE GOVERNANCE: 
 

The Company is committed to maintaining high standards of Corporate Governance and 
transparency and has put in place appropriate governance systems and processes 
commensurate with the nature and scale of its operations and applicable regulatory 
requirements. The Company has duly complied with the applicable provisions of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 as applicable 
to the Company. 
 

47. COMMITTEES OF BOARD: 
 
• AUDIT COMMITTEE 
 

The Company has a duly constituted an Audit Committee in accordance with the 
provisions of section 177 along with rules prescribed under the Companies Act, 
2013.  

 
The composition of the Committee as on 31.03.2026 is as follows: 

 



 

 

Name  Capacity Designation 
Ms. Kusum Dadoo Non-Executive - Independent Director Chairperson 
Ms. Iram Hassan Non-Executive - Independent Director Member 
Mr. Kaushik Roy Non-Executive - Non-Independent Director Member 

  
The Audit Committee met Eight (8) times during the year under review. The 
intervening gap between two consecutive meetings did not exceed prescribed time 
under the Act. 

 
• NOMINATION AND REMUNERATION COMMITTEE 
 

The Company has a duly constituted a Nomination and Remuneration Committee 
in accordance with the provisions of section 178 along with rules prescribed under 
the Companies Act, 2013.  
 
The composition of the Committee as on 31.03.2026 is as follows: 

 
Name  Capacity Designation 
Ms. Kusum Dadoo Non-Executive - Independent Director Chairperson 
Ms. Iram Hassan Non-Executive - Independent Director Member 
Mr. Kaushik Roy Non-Executive - Non-Independent Director Member 

 
The Nomination and Remuneration Committee met Two (2) times during the year 
under review. The intervening gap between two consecutive meetings did not 
exceed prescribed time under the Act. 

 
• STAKEHOLDERS RELATIONSHIP COMMITTEE 
 

The Company has a duly constituted a Stakeholders Relationship Committee in 
accordance with the provisions of section 178 along with rules prescribed under 
the Companies Act, 2013.  
 
The composition of the Committee as on 31.03.2026 is as follows: 
 
Name  Capacity Designation 
Ms. Iram Hassan Non-Executive - Independent Director Chairperson 
Ms. Kusum Dadoo Non-Executive - Independent Director Member 
Mr. Kaushik Roy Non-Executive - Non-Independent Director Member 

 
The Stakeholders Relationship Committee met One (1) time during the year under 
review. The intervening gap between two consecutive meetings did not exceed 
prescribed time under the Act. 

 
• RISK MANAGEMENT COMMITTEE 
 

The Company has a duly constituted a Risk Management Committee.  
 
The composition of the Committee as on 31.03.2026 is as follows: 
Name  Capacity Designation 
Ms. Iram Hassan Non-Executive - Independent Director Chairperson 
Mr. Gopal Rathi Non-Executive - Non-Independent Director Member 



 

 

Mr. Kaushik Roy Non-Executive - Non-Independent Director Member 
 

The Risk Management Committee met Two (2) time during the year under review. 
The intervening gap between two consecutive meetings did not exceed the 
prescribed time under the Act and the SEBI Listing Regulations. 

 
• CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
 

The Company has a duly constituted a Corporate Social Responsibility Committee 
in accordance with the provisions of section 135 along with rules prescribed under 
the Companies Act, 2013. 
 
The composition of the Committee as on 31.03.2026 is as follows: 

 
Name  Capacity Designation 
Mr. Kaushik Roy Non-Executive - Non-Independent Director Chairperson 
Mr. Gopal Rathi Non-Executive - Non-Independent Director Member 
Ms. Kusum Dadoo Non-Executive - Independent Director Member 

 
The Corporate Social Responsibility Committee met Two (2) time during the year 
under review. The intervening gap between two consecutive meetings did not 
exceed prescribed time under the Act. 

 
48. GENERAL: 
 

During the financial year 2025-26, no complaints relating to child labour, forced labour, 
or involuntary labour were received by the Company. 
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Annexure-I to Board’s Report  
 

Form No. AOC-2 
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 arms length transactions under fourth proviso thereto  
 

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014] 

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

 
Corporate identity number (CIN) or foreign 
company registration number (FCRN) or 
Limited Liability Partnership number 
(LLPIN) or Foreign Limited Liability 
Partnership number (FLLPIN) or Permanent 
Account Number (PAN)/Passport for 
individuals or any other registration number 

 
 
 
 
 
 
 
 
 
 

 
Not Applicable 

Name(s) of the related party 
Nature of relationship 
Nature of contracts/ arrangements/ 
transactions 
Duration of the contracts / arrangements/ 
transactions 
Salient terms of the contracts or 
arrangements or transactions including actual 
/ expected contractual amount 
Justification for entering into such contracts 
or arrangements or transactions 
Date of approval by the Board 
(DD/MM/YYYY) 
Amount paid as advances, if any 
Date on which the resolution was passed in 
general meeting as required under first 
proviso to section 188 (DD/MM/YYYY) 
SRN of MGT-14 

 
 
 
 

 
  



 

 

2. Details of material contracts or arrangements or transactions at arm's length basis: 
 
 

I.  
 

Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

802807894 

Name(s) of the related party Aquapharm PChem LLC, USA  
Nature of relationship (Subsidiary of Aquapharm Chemical LLC, USA, 

which is a wholly owned subsidiary of the 
Company) 

Nature of contracts/ arrangements/ transactions Services rendered 
Duration of the contracts / arrangements/ 
transactions 

N.A. 

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

20.52 

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

  
 
II.  

 
Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

803694217 

Name(s) of the related party Aquapharm Specialty Chemicals LLC, USA  
Nature of relationship (Subsidiary of Aquapharm Chemical LLC, USA, 

which is a wholly owned subsidiary of the 
Company) 

Nature of contracts/ arrangements/ transactions Services rendered 
Duration of the contracts / arrangements/ 
transactions 

N.A. 

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

3.49 

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

 
  



 

 

 
 
III.  
 

Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

803694217 

Name(s) of the related party Aquapharm Specialty Chemicals LLC, USA  
Nature of relationship (Subsidiary of Aquapharm Chemical LLC, USA, 

which is a wholly owned subsidiary of the 
Company) 

Nature of contracts/ arrangements/ transactions Purchase of Goods 
Duration of the contracts / arrangements/ 
transactions 

N.A. 

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

2.62 

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

 
 
IV.  
 

Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

803694217 

Name(s) of the related party Aquapharm Specialty Chemicals LLC, USA  
Nature of relationship (Subsidiary of Aquapharm Chemical LLC, USA, 

which is a wholly owned subsidiary of the 
Company) 

Nature of contracts/ arrangements/ transactions Sale of Goods 
Duration of the contracts / arrangements/ 
transactions 

N.A. 

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

105.69 

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

 
  



 

 

 
 

V.  
 

Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

62601075  

Name(s) of the related party Aquapharm Europe B.V. 
Nature of relationship (Wholly owned Subsidiary of the company) 
Nature of contracts/ arrangements/ transactions Services rendered 
Duration of the contracts / arrangements/ 
transactions 

N.A. 

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

7.04 

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

 
 
VI.  
 

Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

62601075 

Name(s) of the related party Aquapharm Europe B.V. 
Nature of relationship (Wholly owned Subsidiary of the company) 
Nature of contracts/ arrangements/ transactions Sale of Goods 
Duration of the contracts / arrangements/ 
transactions 

N.A. 

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

152.72 

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

 
  



 

 

 
 

VII.  
 

Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

4030206639 

Name(s) of the related party Unique Solutions for Chemicals Industries Co. 
Nature of relationship (Subsidiary of the company) 
Nature of contracts/ arrangements/ transactions Sale of Goods 
Duration of the contracts / arrangements/ 
transactions 

N.A. 

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

11.25 

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

 
 

VIII.  
 

Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

L23109WB1960PLC024602 

Name(s) of the related party PCBL Chemical Limited 
Nature of relationship (Holding company) 
Nature of contracts/ arrangements/ transactions Sale of Rodtep Scripts 
Duration of the contracts / arrangements/ 
transactions 

N.A. 

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

1.15  

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

 
  



 

 

 
 
IX.  
 

Corporate identity number (CIN) or  
Foreign company registration number (FCRN) or  
Limited Liability Partnership number (LLPIN) or  
Foreign Limited Liability Partnership number 
(FLLPIN) or  
Permanent Account Number (PAN)/Passport for 
individuals or any other registration number 

U51909WB2010PTC149064 

Name(s) of the related party RPSG Resources Private Limited 
Nature of relationship (Company under Common Control) 
Nature of contracts/ arrangements/ transactions License Fees  
Duration of the contracts / arrangements/ 
transactions 

5 Years  

Salient terms of the contracts or arrangements or 
transactions including actual / expected 
contractual amount 

12.50 

Date of approval by the Board (DD/MM/YYYY) 27/03/2025 
Amount paid as advances, if any N.A. 

 
All the transactions were in the ordinary course of business and at arm’s length basis. There 
were no specific contracts executed. 

For and on behalf of the Board of Directors of 
Aquapharm Chemical Limited  

(formerly known as Advaya Chemical Industries Limited)  
 
 
 
 

 
 
 

Date: 07-08-2026  

 
  

SD/- 
Gopal Rathi 

Director 
DIN: 00553066 

SD/- 
Ganesh Vishwanathan 

Whole Time Director & 
Chief Financial Officer 

DIN: 11259872 
 
 



 

 

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: 

 
 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. 
• Year 2025-26 = 30,473 Cu. M. 

 
 Reduction in coal consumption by using clinked fuel additive.  
 

• Year 2023-24 = 275 MT – Coal saved – Cons. ratio 0.11 kg/kg. 
• Year 2024-25 = 326 MT – Coal Saved – Cons. ratio 0.11 kg/kg. 
• Year 2025-26 =     0 MT – Coal Saved – Cons. ratio 0.11 kg/kg. 

(Note- Most of the coal used in FY 2025-26 of low calorific value) 
 

 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. 
• Year 2025-26 = 1,36,150 Units. 

 
 Temperature transmitter installed to interlock cooling tower fan to 

optimize power consumption in winter & monsoon season. 
 

 Specific power consumption reduced from. 
 

• Year 2023-24 = 178 to 163 kWh/MT of product. 
• Year 2024-25 = 163 to 158 kWh/MT of product. 
• Year 2025-26 = 158 to 152 kWh/MT of product. 

 
 Specific water consumption reduced from: 

 
• Year 2023-24 = 2.41 to 2.16 Cub M/ MT of product. 
• Year 2024-25 = 2.16 to 2.06 Cub M/ MT of product. 



 

 

• Year 2025-26 = 2.06 to 1.91 Cub M/ MT of product. 
 

 Action initiated in year 2025-26: 
 
• In GLDA plant, 8-10 KLD condensate is now recovered & reused 

in the boiler since March 2026. Earlier, this condensate was going 
to the cooling tower.  

 
 Pirangut Plant: 

 
 Process optimized to reduce the batch cycle time & specific utility 

consumption of each product. 
 
 Energy saved by using the tanker’s own pump to unload Furnace Oil (FO) 

or LSHS 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. 
• Year 2025-26 = 351 Cu. M. 

 
 Action initiated in year 2025-26: 

 
• In February 2026, replaced 11 normal fans with BLDC fans. BLDC 

(Brushless Direct Current) fans are energy-efficient & consume 
50%–65% less electricity (25–35 W) compared to normal AC fans 
(70–80 W), resulting in power savings and reduced energy 
consumption. 

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

 
 Windmill/Solar Installation: 

 
Taluka Jath, Dist. Sangali. Power generation from windmill/solar for year as 
follows: 
 

• Year 2022-23 = 33,02,240 units. (Windmill) 
• Year 2023-24 = 36,13,772 units. (Windmill) 
• Year 2024-25 = 34,66,883 units. (Windmill) 
• Year 2025-26 = 29,06,964 units {1,96,245 units (WM) + 27,10,719 

units (Third party open access agreement solar & w/m)} 
 

 Solar System Installation: 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. 
• Year 2025-26 = 38800 units. 



 

 

 
 Solar System Installation – at Innovation Center Bhosari. The power 

generation from solar system is as follows: 
 

• Year 2022-23 = 13013 units. 
• Year 2023-24 = 29158 units. 
• Year 2024-25 = 48255 units. 
• Year 2025-26 = 42746 units. 

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

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

24 (28 KVA) at New Innovation Centre. 
 The company has done Open Access Agreement with Third party in 2025-26 

without any investment. 
 

(iv.) The overall carbon footprint (Scope I) improvement is as follows: 
 

 2021-22 = 0.115 kg/MT of product. 
 2022-23 = 0.151 kg/MT of product. 
 2023-24 = 0.145 kg/MT of product. 
 2024-25 = 0.147 kg/MT of product. 
 2025-26 = 0.159 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 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. 
 

(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) 
 2025-26 2024-25 
[1] Capital 0.30 0.38  
[2] Revenue 16.23 12.06  
Total R&D Expenditure 16.53 12.44  
(Percentage of total Turnover) 2.08% 1.62% 

 
C. Foreign Exchange Earnings and Outgo: 
 

The Foreign Exchange earned in terms of actual inflows during the year and the Foreign 
Exchange outgo during the year in terms of actual outflows. 

    (Amount in INR Crores) 
 2025-26 2024-25 
Foreign Exchange earned in terms of actual inflows 608.70 566.27 
Foreign Exchange outgo in terms of actual outflows 491.52 490.19 

 
 

For and on behalf of the Board of Directors of 
Aquapharm Chemical Limited  

(formerly known as Advaya Chemical Industries Limited)  
  
 
 

 
 
 

Date: 07-08-2026  

 
  

SD/- 
Gopal Rathi 

Director 
DIN: 00553066 

SD/- 
Ganesh Vishwanathan 

Whole Time Director & 
Chief Financial Officer 

DIN: 11259872 



 

 

    
Annexure-III 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 

Sr. 
No. Particulars 1 2 3 4 

1. CIN/any other registration number 
of subsidiary company 62601075 6492023 4030206639 

U85100 
PN2019 

NPL187407 

2. 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) 

Aquapharm 
Foundation 

3. Date since when subsidiary was 
acquired / incorporated 06-02-2015 25-07-2017 04-12-2010 22-10-2019 

4. Provisions pursuant to which the 
company has become a subsidiary 

Section 
2(87)(ii) 

Section 
2(87)(ii) 

Section  
2(87)(ii) 

Section 
2(87)(ii) 

5. 
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 

6. 

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 
109.0064) 

USD 
(1 USD = INR 

94.6543) 

SAR 
(1 SAR = INR 

25.2411) 
INR 

 (Amount in INR Crores) 
7. Share capital  0.01   11.71   9.78   0.01  
8. Reserves & surplus  13.68   400.53 (58.83)   6.60 
9. Total assets  88.37   479.17  70.83  6.76 
10. Total Liabilities  74.68   66.93  119.88   0.15 
11. Investments  -     -     -     -    
12. Turnover  199.49   681.53   40.76   0.21  
13. Profit before taxation  9.19   7.91   (3.57)  (0.13)  
14. Provision for taxation (2.23)   (0.67)  (0.33)   -    
15. Deferred tax  -     3.42   -     -    
16. Profit after taxation  6.96   10.70  (3.90) (0.13)  
17. Proposed Dividend  -     -     -     -    
18. % of shareholding 100.00% 100.00% 95.00% 100% 

 
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. 



 

 

Part “B”: Associates and Joint Ventures 
 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate 
Companies and Joint Ventures 

 
1. Associates: NIL 
 
2. Joint Ventures: NIL 
 
3. Number of associates or joint ventures which are yet to commence operations:  

Not Applicable. 
 
4. Number of associates or joint ventures which have been liquidated or have ceased to be 

associate or joint venture during the year:  
Not Applicable. 

For and on behalf of the Board of Directors of 
Aquapharm Chemical Limited  

(formerly known as Advaya Chemical Industries Limited) 
 
 
 

 
 
 

Date: 07-08-2026  

 
  

SD/- 
Gopal Rathi 

Director 
DIN: 00553066 

SD/- 
Ganesh Vishwanathan 

Whole Time Director & 
Chief Financial Officer 

DIN: 11259872 
 
 
 
 
 

 
 
 
  



Prajot Tungare & Associates 
C o m p a n y   S e c r e t a r i e s 
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FORM MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2026 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration Personnel) Rules, 2014] 

To, 
The Members, 
Aquapharm Chemical Limited 
(Formerly known as Advaya Chemical Industries Limited) 
Address: 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 Limited) (‘‘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. 

The procedure for Secretarial Audit is selected on the Secretarial Auditor’s judgment of 
material facts of the documents submitted. Our responsibility is to express an opinion on 
the secretarial compliances of the aforesaid laws done by the Company on the basis of 
our audit. We have conducted the audit solely on the basis of secretarial compliances 
and filing done by the Company, under the below mentioned laws. 

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 make our report on the basis of our opinion 
during the audit conducted covering the financial year ended on 31st March 2026, on 
various secretarial compliances with statutory provisions listed hereunder and on Board 
processes and compliance mechanism 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 31st March 2026, 
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
thereunder 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’):

Annexure-IV to the Board's Report
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C o m p a n y   S e c r e t a r i e s 
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(a) The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011 [Not applicable to the Company 
during the Audit Period]; 

 
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 
 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 [Not applicable to the Company during the 
Audit Period]; 

 
(d) The Securities and Exchange Board of India (Share Based Employee Benefits 

and Sweat Equity) Regulations, 2021 [Not applicable to the Company during 
the Audit Period];  

 
(e) 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; 
 

(f) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021 [Not applicable to the Company during the Audit Period];  

 
(g) The Securities and Exchange Board of India (Buyback of Securities) 

Regulations, 2018 [Not applicable to the Company during the Audit Period];  
 
(h) The Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulations, 2021 [Not applicable to the Company 
during the Audit Period];  

 
(i) The Securities and Exchange Board of India (Listing obligations and 

Disclosure Requirements) Regulations, 2015; and 
 

(j) The Securities and Exchange Board of India (Depositories and Participants) 
Regulations, 2018. 

 
(vi) As per discussion with the officials of the Company, there are no other laws 

specifically applicable to the Company.  
 
We have also examined secretarial compliances with the applicable clauses of the 
following: 
 
(i) Secretarial Standard 1 & 2 issued by The Institute of Company Secretaries of 

India; and 
 

(ii) The Listing Agreements entered into by the Company with Stock Exchange. 
 
During the year under review, the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. as mentioned above. 
 
We further report that: 

1. Board of Directors of the Company is duly constituted with proper balance of 
Directors, Non-Executive Directors and Independent Directors, including Woman 
Director. Further, the changes in the composition of the Board of Directors that took 
place during the year under review were carried out in compliance with the 
provisions of the Act. 
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2. As per information and representation given, we also report that adequate notice is 
given to all directors to schedule the Board meetings, agenda and detailed notes on 
agenda were sent at least seven days or at any such shorter period (as consented by 
the directors) in advance and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting for active 
participation at the meeting. 

 
3. As per minutes of the meetings duly recorded and signed by the Chairperson, all 

decisions were approved unanimously. Accordingly, no dissenting views were 
recorded. 

 
We further report that the compliances with respect to financial statements (including 
maintenance of books of account) and laws relating thereto has not been reviewed in 
this audit since the same has been subject to review under statutory financial audit.  
 
We further report that based on the information provided by the Company, its officers 
and authorised representatives during the conduct of the audit and also on the review of 
representation provided by the Officers, Company Secretary and Director of the 
Company, in our opinion adequate systems and processes and control mechanism exist 
in the Company to monitor and ensure compliance with the applicable laws, rules, 
regulations and guidelines as mentioned above. 
 
We further report that during the audit period there were no specific events/actions 
having a major bearing on Company’s affairs in pursuance of the above-referred laws, 
rules, regulations, guidelines, standards, etc. 
 
This Report is to be read with our letter of even date which is annexed as annexure and 
forms an integral part of this report. 
 
For Prajot Tungare & Associates 
Company Secretaries  
(Firm Reg. No. P2001MH010200)  
(PR No. 7400/2025) 
 
 
Sd/- 
 
CS Jayesh Parmar 
Partner 
FCS: 11745  
CP No: 17776 
UDIN: F011745H001050772 
 
Date: 07/08/2026 
Place: Pune 
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ANNEXURE TO SECRETARIAL AUDIT REPORT ISSUED BY 
COMPANY SECRETARY IN PRACTICE FOR 31ST MARCH 2026 

 
To, 
The Members, 
Aquapharm Chemical Limited 
(Formerly known as Advaya Chemical Industries Limited) 
Address: 9th and 10th Floor, Amar Synergy, 12B, Sadhu Vaswani Road,  
Pune, Maharashtra, India, 411001 
 
Our Secretarial Audit Report of even date is to be read along with this letter.  
 
1. Maintenance of secretarial records 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. Where ever 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 and other applicable laws, rules, 
regulations, standards are the responsibility of management. Our examination was 
limited to the verification of procedures on test basis.  

 

6. 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 Prajot Tungare & Associates 
Company Secretaries  
(Firm Reg. No. P2001MH010200)  
(PR No. 7400/2025) 
 
 
Sd/- 
 
CS Jayesh Parmar 
Partner 
FCS: 11745  
CP No: 17776 
UDIN: F011745H001050772 
 
Date: 07/08/2026 
Place: Pune 
 



 

 

 
DETAILS OF THE DEBENTURE TRUSTEE 

 
Name Catalyst Trusteeship Limited 
CIN U74999PN1997PLC110262 
Registered Office GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Kothrud, 

Pune, Maharashtra - 411 038 
Phone No. +91 22 4922 0555 
Fax No. +91 (022) 49220505 
Email Address ComplianceCTL-Mumbai@ctltrustee.com 
Website Address https://catalysttrustee.com/ 

 
For and on behalf of the Board of Directors of 

Aquapharm Chemical Limited  
(formerly known as Advaya Chemical Industries Limited) 

 
 
 
 
 

 
 
 

Date: 07-08-2026  

 
  

SD/- 
Gopal Rathi 

Director 
DIN: 00553066 

SD/- 
Ganesh Vishwanathan 

Whole Time Director & 
Chief Financial Officer 

DIN: 11259872 
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