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INSILCO LIMITED

 :  A-5, UPSIDC Industrial Estate, Bhartiagram, Gajraula – 244223, Uttar Pradesh
rd Floor, 2nd Lobe, Tower–A, A-41, Sector- 62, Noida-201309, 

Uttar Pradesh, Phone : +91 120 4307910-12,  Fax : +91 120 4165888, E-mail : insilco@evonik.com 
Web : www.insilcoindia.com, CIN : L34102UP1988PLC010141

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that Twenty Eighth Annual General Meeting (AGM) of Insilco Limited will be held at the Registered 

   
Day & Date :            Monday, 26th September 2016

Time  : 10.30 a.m.

Venue       : Insilco Limited
A-5, UPSIDC Industrial Estate 
Bhartiagram, Gajraula - 244223
Uttar Pradesh 

to transact the following business: - 

ORDINARY BUSINESS 

1. To receive, consider and adopt the Audited Balance Sheet of the Company as at 31st

Loss Account for the year ended on that date along with the Reports of the Directors and Auditor thereon.

2. To appoint a Director in place of Mr. Brijesh Arora (DIN: 00952523), who retires by rotation and being eligible offers 
himself for re-appointment. 

3. Appointment of M/s. S.R. Batliboi & Co. LLP, Chartered Accountants as Statutory Auditor
 

Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139 and all other applicable provisions, if any, of the 

thereof for the time being in force), M/s. S.R. Batliboi & Co. LLP, Chartered Accountants, (Firm Registration No. 

years i.e. from the conclusion of 28th Annual General Meeting till the conclusion of 33rd Annual General Meeting of 

such remuneration as agreed between the Audit Committee/Board of Directors and the Statutory Auditor.

SPECIAL BUSINESS

4. Appointment of Ms. Sonia Prashar as a Director

Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 161 of the Companies Act, 2013, applicable provisions 
of the Articles of Association of the Company and any other provisions as may be applicable for the time being 
in force, Ms. Sonia Prashar, who was appointed as an Additional Director (Independent Non-executive Director) 
of the Company by the Board of Directors with effect from 4th

of this meeting and in respect of whom the Company has received a notice in writing under Section 160 of the 
Companies Act, 2013, along with a deposit of Rupees One Lac proposing the candidature of Ms. Sonia Prashar 

(Independent Non-executive Director) of the 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally authorised to 
take all such actions as may be considered necessary to give effect to the aforesaid Resolution.”

5. 

Ordinary Resolution:

“RESOLVED THAT Pursuant to the provisions of Section 161 of the Companies Act, 2013, applicable provisions 
of Articles of Association of the Company and any other provisions as may be applicable for the time being in 
force, Mr. Christian Schlossnikl, who was appointed as an Additional  Director (Non-executive) of the Company 
by the Board of Directors with effect from 4th

in respect of whom the Company has received a notice in writing under Section 160 of the Companies Act, 2013, 

Director, be and is hereby appointed as a Director of the Company liable to retire by rotation. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally authorised to 
take all such actions as may be considered necessary to give effect to the aforesaid Resolution.”
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6. 

Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 161 of the Companies Act, 2013, applicable provisions 
of the Articles of Association of the Company and any other provisions as may be applicable for the time being 
in force, Mr. Harishkumar K. Davey, who was appointed as an Additional Director of the Company by the Board 
of Directors with effect from 4th

whom the Company has received a notice in writing under Section 160 of the Companies Act, 2013, along with a 

and is hereby appointed as a Director of the Company liable to retire by rotation.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally authorised to 
take all such actions as may be considered necessary to give effect to the aforesaid Resolution.”

7. Appointment of Mr. Brijesh Arora as Managing Director

Special Resolution:

“RESOLVED THAT subject to the provisions of Section 196, 197, 203  read with Schedule V of the Companies 
Act, 2013, rules made thereunder and other applicable provisions of the Companies Act, 2013 and Articles of 
Association of the Company and all other applicable provisions, if any of the Companies Act, 2013 (including 

hereby appointed as Managing Director of the Company  for a period of 5 years with effect from 4th August 2016 
at a remuneration not exceeding Rs. 8,400,000/- per annum as per breakup of salary/remuneration as decided 
by the Board.

RESOLVED FURTHER THAT the said remuneration shall be payable to Mr. Brijesh Arora irrespective of the fact 

RESOLVED FURHER THAT the Board of Directors of the Company be and are hereby authorised to take all such 
action as may be necessary in this regard.”

8. 

Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of clause 23 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and/or any other applicable provisions as may be 
applicable for the time being in force, approval of the members of the Company be and are hereby accorded 
to enter into related party transaction(s) including material related party transaction(s) from time to time as per 
details given below:

Name of related 
party Relationship Nature of 

transaction(s)
Amount of 

transaction(s)

Evonik Resource A subsidiary to holding Company to 
which Insilco Ltd. is also a Subsidiary

(Fellow Subsidiary)
Sales Upto Rs. 15 Crores in 

a Financial Year

RESOLVED FURTHER THAT the Board and Audit Committee be and are hereby severally authorised to do all 
such acts, deeds and things and to execute or authorise any person to execute all such documents, instruments 
and papers as may be considered necessary, relevant usual, customary, proper for giving effect to this resolution.”

        
         By Order of the Board
                      Sd/-          
Place :  Noida                       
Date  :  4th August 2016                                             Company Secretary

NOTES 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY, OR, 
WHERE THAT IS ALLOWED, ONE OR MORE PROXIES, TO ATTEND AND VOTE INSTEAD OF HIMSELF/
HERSELF AND SUCH PROXY NEED NOT BE A MEMBER OF THE COMPANY. 

2. A proxy shall not have right to speak at AGM and shall not be entitled to vote except on poll.

percent of the total share capital of the Company carrying voting rights. Provided that a member holding more than 
ten percent, of the total share capital of the Company carrying voting rights may appoint a single person as proxy 
and such person shall not act as proxy for any other person or Shareholder.
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or adjourned meeting at which the person named in the instrument proposes to vote. Proxies submitted on behalf 

as applicable, issued on behalf of the appointing organisation. A form of Proxy and admission slip is enclosed. 
Shareholders are requested to bring their copy of the Annual Report to the Meeting. 

5. Admission restricted to members or proxies only. Members / Proxy holders are requested to produce their 
admission slips at the entrance of the meeting hall.

6. Members who hold shares in dematerialized form are requested to bring their Client ID and DP ID numbers for 

7. The Register of Members and share transfer books of the Company will remain closed for a period of 10 days 
from 17th September 2016 to 26th September 2016 (both days inclusive) in terms of Section 91 of the Companies 
Act, 2013. 

before the date of the meeting so that information can be made available at the meeting. 

9. The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 in respect of businesses at 
item no. 3 to 8 is enclosed.

10. Voting through Electronic means 

      In compliance with the provisions of Section 108 of the Companies Act, 2013 read with the Companies (Management 
    and Administration)  Rules, 2014, the Company is pleased to provide members facility to  exercise their right to 
    voteat the 28th AGM by Electronic means and business may be transacted through e-voting services provided by 
    Central Depository Services (India) Limited (CDSL):

The Instructions of e-voting are as under:

i) Log on to the e-voting website www.evotingindia.com. 
ii) Click on “Shareholders” tab to cast your votes.

For Members holding shares
in Demat Form For Members holding shares in Physical Form

User ID
For NSDL: 8 Character DP ID
followed by 8 Digits Client ID Folio Number registered

with the Company

       

       v)      If you are holding shares in Demat form and had logged on to www.evotingindia.com and voted on an earlier 
                     voting of any Company, then your existing password is to be used.

PAN

Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (applicable for both demat shareholders 
as well as physical shareholders).
Members who have not updated their PAN with the Company/Depository Participant are requested to use the 

In case the sequence number is less than 8 digits enter the applicable number of 0’s before the number after the 

Bank 
detail or 
date of 
birth 

Enter the bank details or date of birth (in dd/mm/yyyy format)  as recorded in your demat account or in the 
Company’s record in order to login.
If both the details are not recorded with the depository or company please enter the member ID / folio number 

       
         vii)    After entering these details appropriately, click on “SUBMIT” tab.

        viii)  Members holding shares in physical form will then reach directly the Company selection screen. However,
                  members holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required  

                  also used by the demat holders for voting for resolutions of any other Company on which they are eligible to 
             vote, provided that Company opts for e-voting through CDSL platform. It is strongly recommended not to 

          ix)    For Members  holding  shares  in  physical  form,  the details can be used only for e-voting on the resolutions      
                contained in this Notice. 
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    x)     Click on the relevant EVSN on which you choose to vote.

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

    xii) Click on the “Resolutions File Link” if you wish to view the entire Resolution details.

modify your vote.

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

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

and click on Forgot Password & enter the details as prompted by the system. 

    xvii) Shareholders can also cast their vote using CDSL’s mobile app m-Voting available for android based mobiles. 
The m-Voting app can be downloaded from Google Play Store. Please follow the instructions as prompted by the 
mobile app while voting on your mobile.

    xviii) Note for Non-Individual Shareholders & Custodians:  

- Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on 
to www.evotingindia.com and register themselves as Corporates.

- A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to 
helpdesk.evoting@cdslindia.com.

- After receiving the login details they should create compliance user using the admin login and password. The 
Compliance user would be able to link the account(s) for which they wish to vote. 

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

- A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the 
Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same. 

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

    xx) The voting period begins on 23rd September 2016 (9.00 a.m.) and ends on 25th September 2016 (5.00 p.m.). 
During this period shareholders of the Company, holding shares either in physical form or in dematerialized 
form, as on the cut-off date (record date) of 20th September 2016, may cast their vote electronically. The e-voting 
module shall be disabled by CDSL for voting thereafter. Once the vote on a resolution is cast by the shareholder, 
the shareholder shall not be allowed to change it subsequently.

    xxi) The voting rights of shareholders shall be in proportion of their shares of the paid up equity share capital of the 
Company as on cut–off date (record date) of 20th September 2016.

    xxii) Any person, who acquires shares of the Company and become Member of the Company after dispatch of the 
Notice and holding shares as on the cut-off date i.e. 20th September 2016 may follow the same instructions as 
mentioned above for e-Voting.

    xxiii) Mr. Nityanand Singh, Proprietor of M/s. Nityanand Singh & Co., Company Secretaries has been appointed as 
Scrutinizer to scrutinize the e-voting process in a fair and transparent manner.  

thereafter unblock the votes cast through remote e-voting in the presence of at least two (2) witnesses not in 
employment of the Company and make, not later than three days of conclusion of the meeting, a consolidated 
scrutiniser’s report of the total votes cast in favour or against, if any, to the Chairman or a person authorised by 
him in writing who shall declare the results of the voting forthwith.

    xxv) The results declared along with the report of the scrutinizer shall be placed on the website of the Company 
www.insilcoindia.com and on the website of CDSL immediately after the result is declared by the Chairman. The 
Company shall also simultaneously forward the results to the Bombay Stock Exchange where the equity shares 
of the Company are listed. 

11.     Members can also download the notice of AGM from the website of the Company i.e. www.insilcoindia.com.

12.     Copies of Annual Report 2016 and the notice of 28th AGM  are  being sent by electronic  mode to all  members whose
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           email addresses are registered with the Company/Depository Participant(s) unless a member has requested for a 
           hard copy of the same. For members who have not registered their email addresses, physical copies of the Annual 
           Report 2016 and Notice of 28th AGM are being sent by the permitted mode.

13.     The Company is concerned about the environment and  utilizes  natural resources in a sustainable way. We request 
             you to update your email address with your Depository Participant to enable us to send you any future communications
          from the Company via email.

14.   As  required  under  Clause 36 of  the Securities  and Exchange  Board of  India (Listing  Obligations  and 
         Disclosure Requirements)  Regulations,  2015  (hereinafter  in  this  report  referred  as  ‘Listing Regulations’),  the 
  particulars of Directors seeking appointment/re-appointment are given in the Annexure-A.

15.     Under  the  provisions  of  Section 72  of  the  Companies Act, 2013, shareholder(s) is/are entitled to nominate in the
          prescribed  manner, a  person  to whom  his/her/their  shares  in the Company, shall vest in the event of his/her/their
          death. Members who  are holding  shares in physical  form and are  interested in  availing this nomination facility are
          requested to write to the Company.  

          during normal business hours (8.30 a.m. to 5.30 p.m.) on all working days till the date of the AGM.

17.     Members are requested to  visit the  website  of the  Company ‘www.insilcoindia.com’ for  viewing  the  quarterly and 

18.     The route  map to reach  the venue  of the Annual  General  Meeting is also given in the Annual Report for the ready
          reference of the Members.

EXPLANATORY STATEMENT 
(Pursuant to Section 102(1) of the Companies Act, 2013) 

Item No. 3

Appointment of M/s. S.R. Batliboi & Co. LLP, Chartered Accountants as Statutory Auditor

The members may be informed that in the 26th AGM they had appointed M/s. S.R. Batliboi & Co. LLP, Chartered Accountants, 

th Annual General Meeting till the conclusion of 28th Annual General Meeting of 
th

Annual General Meeting. 

willingness to act as Statutory Auditor of the Company and has provided the requisite documents as required under the 
Companies Act, 2013 and Listing Regulations. In view of the same, it is proposed to appoint M/s. S.R. Batliboi & Co. LLP, 

The Audit Committee and the Board of Directors in their respective meetings held on 4th August 2016 have approved the 
appointment of M/s. S.R. Batliboi & Co. LLP, Chartered Accountants (Firm Registration No. with ICAI – 301003E/ E300005) 

i.e. from the conclusion of 28th  Annual General Meeting till the conclusion of 33rd Annual General Meeting of the Company 

The Board recommends the resolution set forth in item no. 3 for approval of the members.

otherwise, in this resolution.

Item No. 4 - 6

Pursuant to the provisions of Section 161 of the Companies Act, 2013, Ms. Sonia Prashar, Mr. Christian Schlossnikl and 
Mr. Harishkumar K. Davey were appointed as Additional Directors w.e.f. 4th August 2016 by the Board of Directors of the 

Annual General Meeting. 

Ms. Sonia Prashar was appointed in the category of Independent Non-executive Director. Pursuant to the provisions of 

the date of her appointment i.e. 4th August 2016.  Ms. Sonia Prashar is Graduate in Science and Bachelor of Education 
from Delhi University. She is also Graduate in German Language from Goethe Institute. Ms. Prashar has approx. 20 years 
of rich and versatile experience and working in Indo-German Chamber of Commerce (IGCC) since 1996. She is currently 
designated as Deputy Director General of IGCC. Before this position, she has served IGCC as Director - Marketing & 
Trade Fairs. She plays a key role in promoting collaborations and constructive communication between Indian and German 
companies to develop effective partnership with each other. 
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Mr. Christian Schlossnikl was appointed in the category of Non-executive Director and his appointment is proposed as a 
Director liable to retire by rotation. Mr. Christian Schlossnikl is Master of Business Administration (University of Krems), 
Postgraduate course of Business Administration and Law (Technical University of Vienna) and has done a course of Plastics 
Technology (Montanistic University of Leoben). He has approx. 29 years of rich and versatile experience and currently 

Mr. Harishkumar K. Davey was appointed in the category of Executive Director and his appointment is proposed as a 
Director liable to retire by rotation. Mr. Davey is a Chemical Engineer and also possess Master’s degree in Marketing 
Management. He is also an Alumni of Kellogg (Executive Education) and ISB (Executive Education).

Mr. Davey has approx. 35 years of rich and versatile experience. He has worked as a country manager for Eastman 
Chemical Company. In 1996, he took on the positions of Managing Director for South Asia as well as Director of Corporate 
Development and worked in both India and the USA. He has held the position of president of Strategy & Business 
Development at Reliance Industries Limited since 2010, where he was responsible for evaluating global megatrends and 

The Company has also received a notice proposing the candidature of Ms. Sonia Prashar, Mr. Christian Schlossnikl and 
Mr. Harishkumar K. Davey for the  of the Company along with deposit of Rs. 1 Lac for each Director under 
section 160 of the Companies Act, 2013.

The Board of Directors consider that in view of the background and experience of above Directors, it would be in the interest 
of the Company to appoint them as Directors of the Company.

the Company by any member on any working day during normal business hours till the date of Annual General Meeting.

As required by Clause 36 of Listing Regulations, the information pertaining to said Directors are attached as Annexure-A 
to this notice.

The Board recommends the resolutions under item no. 4 to 6 for approval by the Members.  None of the Directors, Managers, 

in this resolution.

Item No. 7

Appointment of Mr. Brijesh Arora as Managing Director

The members of the Company are hereby informed that Mr. Frank Heinz Lelek had resigned from the position of Managing 
Director w.e.f. closing of working hours of 19th June 2016. After due consideration and pursuant to the provisions of Section 
196, 197 and 203 read with schedule V and any other applicable provisions of the Companies Act, 2013, Mr. Brijesh Arora 
was appointed as Managing Director of the Company at a remuneration as mentioned in the resolution, subject to the 
approval of Shareholders, for a period of 5 years with effect from 4th August 2016. Before appointment of Mr. Brijesh Arora 
as Managing Director, Mr. Brijesh Arora was positioned as Whole-time Director designated as Joint Managing Director of 
the Company with effect from 1st March 2015.

Mr. Brijesh Arora is Master of Business Administration and Alumnus of the Indian Institute of Management, Calcutta (IIMC)’s 
Senior Management Program (SMP). He has also done Chartered Accountancy Course from the Institute of Chartered 
Accountants of India (ICAI), Master of Financial Analysis (MFA) from Institute of Chartered Financial Analyst (ICFAI), 
Company Secretary course from Institute of Company Secretaries of India (ICSI). He has successfully completed Executive 
Development Programme-Advanced (EDP Advanced module) of Evonik. Mr. Brijesh Arora is having approx. 24 years of rich 

Arora is associated with your Company for more than 9 years at different senior positions. 

The members are also informed that Mr. Brijesh Arora was not having any direct or indirect interest in the capital of Company 
or Evonik Degussa GmbH at any time during his employment with the Company. Mr. Brijesh Arora neither holds any other 
directorship nor he is a member or chairman of any committee in any other Company.

The members may note that the Nomination and Remuneration Committee and Board of Directors in their respective 
meetings held on 4th August 2016, had approved the appointment of Mr. Brijesh Arora as Managing Director of the Company 
with effect from 4th August, 2016 for 5 years. 

The Board of Directors considers that in view of the background and experience of Mr. Brijesh Arora, it would be in the 
interest of Company to appoint him as Managing Director of the Company.

The copy of terms and conditions governing the appointment of Mr. Brijesh Arora is available for inspection on any working 
day during normal business hours till the date of Annual General Meeting.

As required by clause 36 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the particulars of 
Mr. Brijesh Arora, who is seeking appointment as Managing Director are attached as Annexure-A to this notice.

The Members are requested to kindly refer to Annexure-B of the notice for Statement of Information as required under 
Section II of Part II of Schedule V to the Companies Act, 2013. 

The Board recommends the resolutions at item no. 7 for approval by the Members by way of Special Resolution. None 
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of the Directors, Manager, Key Managerial Personnel & their relatives, except Mr. Brijesh Arora, who is an appointee, are 

Item No. 8

During the Financial Year 2015-16, your Company has entered into certain transactions of sales with Evonik Resource 

may also be entered from time to time as and when required. The proposed amount for which approval of members are 
sought is maximum of maximum of upto Rs. 15 Crore in a Financial Year which is of value exceeding 10% of the annual 

be in the ordinary course of business and at arm’s length basis. 

party transaction”. It provides that all related party transactions shall be considered “material” if the transaction(s) entered/

related party transactions requires approval of members of the Company through Ordinary Resolution and the related 
parties shall abstain from voting on such resolution whether they are related party to the particular transaction or not. 

Members may please note that based on the criteria as mentioned above in the Listing Regulations, transactions entered/

members by way of Ordinary Resolution.

The aforesaid transaction has already been approved by the Audit Committee of the Company and it has extended its 

The Board recommends the resolution set forth in item no. 8 for approval of the members.

otherwise, in this resolution.

Annexure-A
th AGM (Pursuant to Clause 36 of Listing 

Regulations) 

1. Name of the Director  :  Mr. Brijesh Arora
Date of Birth 2nd February 1970
Date of appointment 1st March 2015

Master of Business Administration, Alumnus of the Indian 
Institute of Management, Calcutta (IIMC)’s Senior Management 
Program, Chartered Accountant from the Institute of Chartered 
Accountants of India, Master of Financial Analysis from Institute 
of Chartered Financial Analyst, Company Secretary from 
Institute of Company Secretaries of India.
Approx. 24 years of rich and versatile experience in different 

Accounts, Legal and Compliances. He is associated with your 
Company for more than 9 years at different senior positions.

Directorships in other listed companies Nil
Memberships / Chairmanships of Committees in 
other listed Companies Nil

Memberships / Chairmanships of Committees in 
the Company

   Chairman – Share Transfer Committee
   Member   – Stakeholders’ Relationship Committee
   Member   – Complaints Committee (under Sexual
                       Harassment Policy)
   Member   – Committee for Determining Materiality of an
                       event or information

Shareholding, if any, in the Company Nil
Disclosure of relationship between Directors 
inter-se Not related to any director of the Company.
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2.  Name of the Director  :  Ms. Sonia Prashar
Date of Birth 21st September 1972
Date of appointment 4th August 2016

Graduate in Science and Bachelor of Education from Delhi University. She 
is also Graduate in German Language from Goethe Institute.
Approx. 20 years of rich and versatile experience including representing 
the Indo-German Chamber of Commerce at various national / international 
events. Effectively promoting collaborations and constructive communication 
between Indian and German Companies to develop effective partnership 
with each other. Developing successful networking channels for the access, 
sharing and dissemination of information with leading Indian & German 
Industry Associations / Government Bodies.

Directorships held in other listed 
companies Nil

Memberships / Chairmanships 
of Committees in other listed 
Companies

Nil

Memberships / Chairmanships of 
Committees in the Company

Member – Audit Committee
Member – Nomination and Remuneration Committee
Member – Share Transfer Committee

Shareholding, if any, in the 
Company Nil
Disclosure of relationship between 
Directors inter-se Not related to any director of the Company. 

Date of Birth 23rd March 1961
Date of appointment 4th August 2016

Master of Business Administration (University of Krems), Postgraduate 
course of Business Administration and Law (Technical University of Vienna) 
and Course on Plastics Technology (Montanistic University of Leoben).
Approx. 29 years of versatile experience with expertise in production and 
engineering. He is serving Evonik since 2001 in various important roles. 
Before Evonik, he has served various corporates with functional area 
including Head of project for technological and market possibilities of new 
cellulosic products, global search for cooperation partners and Technical 

Directorships held in other listed 
companies Nil

Memberships / Chairmanships 
of Committees in other listed 
Companies

Nil

Memberships / Chairmanships of 
Committees in the Company Member – Nomination and Remuneration Committee

Shareholding, if any, in the Company Nil
Disclosure of relationship between 
Directors inter-se Not related to any director of the Company.

 

Date of Birth 11th June 1958
Date of appointment 4th August 2016

Chemical Engineer and also possess Master’s degree in Marketing 
Management. He is also an Alumni of Kellogg (Executive Education) and 
ISB (Executive Education).

functional area

Mr. Davey has approx. 35 years of rich and versatile experience. He has 
worked as a country manager for Eastman Chemical Company. In 1996, 
he took on the positions of Managing Director for South Asia as well as 
Director of Corporate Development and worked in both India and the USA. 
He has held the position of president of Strategy & Business Development 
at Reliance Industries Limited since 2010, where he was responsible for 
evaluating global megatrends and their impact as growth drivers with the 

Directorships held in other listed 
companies Nil
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4 Financial performance 
based on given 
indicators

Rs. in ’000 except EPS

PARTICULARS Year  
Ended 
31.03.2016

Year  Ended 
31.03.2015

Gross Turnover 803 632

Other Income 28 46

Total Expenditure (including excise duty) (799) (652)

32 26

Depreciation  (13) (12)

19 14

Exceptional items - -

19 14

(Provision for)/Release of Taxation (4) -

15 14

Earning Per Share (EPS) 0.24 0.23

Dividend Rate (in %) Nil Nil

5 Export performance and    
net foreign exchange 
collaborations

Rs. in ‘000

Particulars 2015-2016 2014-2015
F.O.B. Value of Exports 5,140 2,207

Earnings in Foreign Currency (on accrual basis) 5,140 2,207

Expenditure in Foreign Currency (on accrual 
basis)

7,556 6,485

Memberships / Chairmanships 
of Committees in other listed 
Companies

Nil

Memberships / Chairmanships of 
Committees in the Company

Member – Audit Committee
Member – Nomination and Remuneration Committee
Member – Stakeholders’ Relationship Committee
Member – Complaints Committee (Under prevention of Sexual
                 Harassment Policy)

Shareholding, if any, in the Company Nil
Disclosure of relationship between 
Directors inter-se Not related to any director of the Company. 

Annexure – B

Statement of Information under Section II of Part II of Schedule V to the Companies Act, 2013 as a part of 
explanatory statement to item no. 7:

 
S. 

No. Particulars  Information
I.   General Information 
1 Nature of Industry  Chemical Manufacturing

2 Date of commencement of 
commercial production  1st January 1993

3

In case of new companies, 
expected date of commencement 
of activities as per project 

appearing in the prospectus

 Not applicable as the Company is an existing Company.
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6 Foreign investments or 
collaborators

The Company has not made any investment outside India.

The Company is a subsidiary of Evonik Degussa GmbH, Germany, which holds 
73.11% in the equity share capital of the Company. The Equity Shares of the 
Company are listed at Bombay Stock Exchange, Mumbai and as on 31st March, 2016 
the total foreign equity share holding (including shareholding of holding Company) in 
the Company was 73.46%.

The Company also has Technical Assistance Agreement and License Agreement 
with its holding Company, Evonik Degussa GmbH, Germany. 

II. Information about the Appointee

1 Background details Mr. Brijesh Arora is Master of Business Administration and Alumnus of the Indian 
Institute of Management, Calcutta (IIMC)’s Senior Management Program (SMP). 
He has also done Chartered Accountancy Course from the Institute of Chartered 
Accountants of India (ICAI), Master of Financial Analysis (MFA) from Institute of 
Chartered Financial Analyst (ICFAI), Company Secretary course from Institute of 
Company Secretaries of India (ICSI). He has successfully completed Executive 
Development Programme-Advanced (EDP Advanced module) of Evonik. Mr. Brijesh 

Management, Controlling, Finance, Accounts, Legal and Compliances. Mr. Brijesh 
Arora is associated with your Company for more than 9 years at different senior 
positions. Before appointment as Managing Director, Mr. Brijesh Arora was positioned 
as Whole-time Director designated as Joint Managing Director of the Company with 
effect from 1st March 2015.

2 Past Remuneration Mr. Brijesh Arora was entitled for following remuneration immediately before the 
appointment as Whole-time Director

(a) Rs. 5,095,858/- per annum; and

(b) As per policy of the Company, Mr. Brijesh Arora was also eligible for: 

- Performance Pay/Bonus for Insilco Management Team as per criteria 
determined by Board or at the discretion of Board of Directors subject to 
maximum of 3 months’ basic salary.

- Leave Encashment as per rules of the company.

- Hard furnishing scheme as per rules of the company with entitlement 
upto  Rs. 5.00 Lacs during the tenure of service (including Hard furnishing 
availed prior to appointment as director).

- Long Service Award as per rules of the company.

I. Payable after completion of 10 years of continuous service Rs. 
500,000.

II. Payable after completion of 20 years of continuous service Rs. 
750,000. 

- Coverage of Rs. 12 Lacs under Group Personal Accident Insurance Policy. 

- Coverage of Rs. 2.25 Lacs under Group Mediclaim Family Floater Policy. 

- Use of Company owned & maintained Car.

- Continuation of existing housing loan interest subsidy (loan availed before 
appointment as director) as per rules of the company.

- Group Saving Linked Insurance as per rules of the Company.

- 
company in this regard.
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3 Recognition or awards Letter of Recognition for optimization of Investments in Insilco Ltd.

4
suitability

As a Managing Director, Mr. Brijesh Arora is responsible for overall supervision and 
control of operations of the Company and to tale all kinds of decision for business 
operations. 

Mr. Brijesh Arora has rich experience of approx. 24 years and knowledge about the 

Company at senior positions in Finance, Accounts, Legal and Compliances and also 
contributed to operations of the Company during his tenure of more than 9 years. The 
Board of Directors considers that in view of the background and experience of Mr. 
Brijesh Arora, it would be in the interest of the Company to appoint him as Managing 
Director of the Company.

5 Remuneration proposed As stipulated in Special Resolution at item no. 7 of the notice.

6 Comparative 

with respect to industry, 
size of the Company, 

and person (in case of 
expatriates the relevant 
details should be w.r.t. 
the country of his origin)

For the responsibilities shouldered by Mr. Brijesh Arora as Managing Director of 
the Company, the remuneration of Mr. Brijesh Arora compares favourably with the 
remuneration paid to Managing Directors of Companies in similar industry, like sized 
and similarly positioned businesses.

7 Pecuniary relationship 
directly or indirectly 
with the Company or 
Relationship with the 
managerial personnel, 
if any

Mr. Brijesh Arora does not have, directly or indirectly, any pecuniary relationship with 
the Company, except in his position as Managing Director of the Company.

Mr. Brijesh Arora does not have any relationship with any managerial personnel of 
the Company.

III.   Other Information

1 Reasons of loss or Increasing cost of raw materials, power and fuel has affected the performance of the 
Company. 

2 Steps taken or 
proposed to be taken for 
improvement

The Company continues to strive for growth, higher realisations, energy optimization, 
better working capital management and better asset utilization.  The Company is 
actively pursuing growth opportunities and looking at areas to reduce its cost of 
production. The Company is evaluating plans to have optimum utilization of the 
production capacity and to improve its product mix. The Company is actively looking 
for option to install “Coal Fired Hot Air Unit” at its plant to reduce the energy costs and 
pursuing all growth opportunities so as to improve the results.

3 Expected increase in 

measurable terms

The capacity utilisation and top line is expected to increase.

IV.
 
    Disclosures

1 The shareholders of 
the Company shall 
be informed of the 
remuneration package of 
the managerial person

As stipulated in Special Resolution at item no. 7 of the notice.

2 Other Disclosures The Corporate Governance report which forms part of the Directors’ Report contains 
the disclosures required to be mentioned therein.

                                                                                                                                                            By Order of the Board
              Sd/-          
Place :  Noida                       
Date  :  4th August 2016                                             Company Secretary
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DIRECTORS’ REPORT

Dear Members,

Your Directors are pleased to present the 28th Annual Report together with the Audited Accounts for the Financial Year 
ended March 31, 2016.

1. EXTRACTS OF THE ANNUAL RETURN

I. Registration and Other Details

Corporate Identity Number (CIN) L34102UP1988PLC010141
Name of the Company Insilco Limited
Registration Date 19th October 1988
Category/Sub category of the Company Limited by Shares and having share capital

Contact Details

A-5, UPSIDC Industrial Area, P.O. Bhartiagram, Gajraula, Uttar 
Pradesh-244 223, India

Contact Details: 
Contact No.     : 09837923893, 09837823893, 
Fax No.           :  (05924) 252348
Email               : Insilco@evonik.com
Website           : www.insilcoindia.com 

Whether Listed Company, if yes, name of 
the Stock Exchange where listed Yes, at Bombay Stock Exchange Limited (BSE)

Scrip ID at BSE 500211

Name, Address and Contact details of 
Registrar and Transfer Agent

M/s. MCS Share Transfer Agent Limited
F-65, 1st Floor, Okhla Industrial Area, Phase – I, New Delhi – 
110020

Contact Details:
Contact No.     : (011) 41406149-52 
Fax No.           : (011) 41709881 
E-mail              : helpdeskdelhi@mcsregistrars.com

Business activity contributing 10% or more of the total turnover of the Company.

Name and Description of main NIC Code of the Product/
Company

Precipitated Silica 20116 100%

III. Particulars of Holding, Subsidiary and Associate Companies

Name of the Company CIN/GLN
Holding/
Subsidiary/
Associate

% of Shares 
held

Applicable 
Section

Evonik Degussa GmbH Not 
Applicable Holding 73.11 2(46)

Your Company does not have any Subsidiary or Associate Company. 
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S.
No.

Category of  
Shareholder

No. of Shares held at the beginning of the year No. of Shares held at the end of the year % 
Change 
during 
the 
year

Demat Physical Total

% of 
Total 
Shares

Demat Physical Total

% of 
Total 
Shares

(A) Promoters     

(1) Foreign     

(a)
Bodies 
Corporate

0 45,853,315 45,853,315 73.11 0 45,853,315 45,853,315 73.11 0.00

 
Total Share
holding of 
Promoter (A)

0 45,853,315 45,853,315 73.11 0 45,853,315 45,853,315 73.11 0.00

(B) Public 
shareholding     

(1) Institutions      

(a)
Mutual  Funds/ 
UTI

0 14,060 14,060 0.02 0 14,060 14,060 0.02 0.00

(b)
Financial 
Institutions/
Banks

330 23,350 23,680 0.04 330 23,350 23,680 0.04 0.00

(c)
Foreign 
Institutional 
Investors

0 0 0 0.00 0 0 0 0.00 0.00

Sub-Total (B)(1) 330 37,410 37,740 0.06 330 37,410 37,740 0.06 0.00

(2) Non-
institutions     

(a)
Bodies 
Corporate

(i) Indian 2,548,628 82,880 2,631,508 4.20 2,542,830 82,880 2,625,710 4.19 0.01
(ii) Overseas 165,080 0 165,080 0.26 165,080 0 165,080 0.26 0.00
(b) Individuals     

 

(i)Individual 
shareholders 
holding nominal 
share capital up 
to Rs 1 lakh

7,768,846 2,727,622 10,496,468 16.74 8,608,906 2,673,157 11,282,063 17.99 1.25

 

(ii)Individual 
shareholders 
holding nominal   
share capital in 
excess of Rs. 
1 lakh

3,428,212 0 3,428,212 5.47 2,697,183 0 2,697,183 4.30 1.17

(c) Any Other     
 (i) NRIs 101,407 1,270 102,677 0.16 52,639 1,270 53,909 0.09 0.07

Sub-Total (B)(2) 1,4012,173 2,811,772 16,823,945 26.83 14,066,638 2,757,307 16,823,945 26.83 0.00
Total Public
Shareholding (B)= 
(B)(1)+(B)(2)

14,012,503 2,849,182 16,861,685 26.89 14,066,968 2,794,717 16,861,685 26.89 0.00

GRAND TOTAL 
(A)+(B) 14,012,503 48,702,497 62,715,000 100 14,066,968 48,648,032 62,715,000 100 0.00

 
 ii)    Shareholding of promoters

Share
holders Name

Shareholding at the beginning
 of the year

Shareholding at the end 
of the year % change 

in share
holding 

during the 
year

No. of 
Shares

% of total 
shares 
of the 

Company

% of Shares 
Pledged / 

encumbered
 to total 
shares

No. of 
Shares

% of total 
shares 
of the 

Company

% of Shares 
Pledged / 

encumbered 
to total 
shares

Evonik Degussa 
GmbH 45,853,315 73.11 0.00 45,853,315 73.11 0.00 0.00

 
       iii)    Change  in  Promoters’  Shareholding :  There  was  no  change  in the promoters’ Shareholding during the
               Financial Year 2015-16.
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 iv)   Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs    
               and ADRs): The shareholding pattern of top ten shareholders (other than Directors, Promoters and Holders 
              of GDRs and ADRs) are attached as Annexure 1.

      v)     Shareholding of Directors and Key Managerial Personnel: Directors or Key Managerial Personnel did not 
             have any shareholding in the Company during the Financial Year 2015-16.

V.     Indebtedness

    Your Company  did not  have any  secured loans, unsecured  loans or  deposits at the beginning of the year and 
     at the end of the year.

VI.      Remuneration of Directors and Key Managerial Personnel: 

A.   Remuneration to Managing Director and Whole-time Director      
                                   (Amount in Rs.)

S. 
No. Particulars of Remuneration

Name of Managing Director (MD)/
Whole-time Director (WTD)

Total 1
Mr. Brijesh Arora 

(WTD)

1 Gross salary
(a) Salary as per provisions contained 

in Section 17(1) of the Income-tax 
Act, 1961

(b) Value of perquisites u/s 17(2) of 
Income-tax Act, 1961

17(3) of Income-tax Act, 1961

-

-

-

3,676,800

103,841

-

3,676,800

103,841

-

2 Stock Option - - -
3 Sweat Equity - - -

4
Commission

b.     Other, specify
-
-

-
-

-
-

5 Other, please specify - - -
Total (A) - 3,780,641 3,780,641
Ceiling as per the Act2 8,400,000 8,400,000 16,800,000

             
B.       Remuneration to Other Directors                  
                                                                                   (Amount in Rs.)

Particulars of 
Remuneration

Name of Directors

Total 

Independent Directors

Mr. Dara 

Mehta

Mr. Guido 
Johannes 

Christ

Total 
Remun-
eration

Dr. 
Mustafa 

Siray

Ms. 
Meng 
Tang

Total
Remun-
eration

1.   Independent 
      Directors
a. Fee for
    attending 
    Board & 
    Committee 
    Meetings
b. Commission

410,000

-

300,000

-

710,000

-

-

-

-

-

-

-

710,000

-

           

              1.   Mr. Frank Heinz Lelek was appointed as MD w.e.f. 1st March 2015 and he opted not to receive any remuneration.
              2.   Ceiling  has been  calculated  per  annum  pursuant  to  the provisions of Section II,  Part II of Schedule V,which does not include contribution to PF,                
                    superannuation fund or annuity fund to the extent either singly or put together are not taxable under the Income-tax Act, 1961, Gratuity payable at a 
                    rate not exceeding half a month’s salary for each completed year of service and encashment of leave at the end of the tenure.
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              (Amount in Rs.)
Total Managerial Remuneration 3,780,641
Overall Ceiling as per the Act 16,800,000

D.    Remuneration to Key Managerial Personnel other than MD/Manager/WTD

   (Amount in Rs.)

S. 
No. Particulars of Remuneration

Key Managerial Personnel
Total

(CFO) Upadhyay4

(Company Secretary)
1 Gross salary

(a) Salary as per provisions 
contained in Section 17(1) of 
the Income-tax Act, 1961

(b) Value of perquisites u/s 17(2) of 
Income-tax Act, 1961

section 17(3) of Income-tax Act, 
1961

971,760

52,500

-

867,113

-

-

1,838,873

52,500

-

2 Stock Option - - -
3 Sweat Equity - - -
4 Commission

b.    Other, specify
-
-

-
-

-
-

5 Other, specify - - -
Total (A) 1,024,260 867,113 1,891,373

VII.  Penalties / Punishment / Compounding of Offences: There was no penalty / punishment / compounding fee 

2. NUMBER OF MEETINGS OF THE BOARD

The Board duly met 4 times in Financial Year 2015-16 on 21st May 2015, 12th August 2015, 4th November 2015 and 
4th February 2016.

3.        DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors’ state that;

(a)  in the preparation of the annual accounts, the applicable accounting standards had been followed along with 
proper explanation relating to material departures; 

(b)  the directors had selected such accounting policies and applied them consistently and made judgments 
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 

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

(d)  the directors had prepared the annual accounts on a going concern basis;  

(f)  the directors had devised proper systems to ensure compliances with the provisions of all applicable laws 
and that such systems were adequate and operating effectively.

                3.        This does not include sitting fee as prescribed under the Companies Act, 2013.
4.        Mr. Sarvesh Kr. Upadhyay was appointed as Company Secretary w.e.f. 21st May 2015. 
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4. COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION INCLUDING CRITERIA FOR 
DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES, INDEPENDENCE OF DIRECTORS ETC. 

Pursuant to Section 178(1) of the Companies Act, 2013 and Clause 19 of Securities and Exchange Board of India 
(Listing Regulations and Disclosure Requirements) Regulations, 2015 (hereinafter in this report referred as “Listing 
Regulations”) applicable w.e.f. 1st December 2015 (Clause 49 as per previous Listing Agreement with the Stock 
Exchange), the Board of Directors has constituted a Nomination and Remuneration Committee. A Nomination and 
Remuneration Policy of the Company has also been laid down and approved by the Nomination and Remuneration 
Committee and the Board. The said policy lays down the criteria for the appointment of Directors, Key Managerial 

for performance evaluation of Executive and Non-executive Directors (including Independent Directors), removal, 

the Companies Act, 2013 and Listing Regulations. The said policy of the Company is attached as Annexure-2 to 
this report.

5. SECRETARIAL AUDIT 
nd Floor, Arjun Nagar, 

Safdarjung Enclave, New Delhi - 110029 has conducted the Secretarial Audit of the Company for the Financial Year 
Annexure-3.

6. EXPLANATION OR COMMENTS BY THE BOARD ON QUALIFICATIONS, RESERVATIONS OR ADVERSE 
REMARKS OR DISCLAIMERS MADE

(i)     BY STATUTORY AUDITOR

Statutory Auditor in the Audit Report. Hence no explanations / comments are required to be given by the Board.

(ii) BY THE COMPANY SECRETARY IN PRACTICE IN HIS SECRETARIAL AUDIT REPORT

comments of the Board on the same are as follows: 

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, Listing Agreements etc. mentioned above except as following:

Regulation 31(2) of the SEBI (Listing Regulations And Disclosure Requirements) Regulations, 2015, implemented 
with effect from December 1, 2015, mandates that listed entities should ensure that 100% of shareholding of 
promoter(s) and promoter group is in dematerialized form and the same is maintained on a continuous basis in the 

Comments by the Board

The promoter of the Company i.e. Evonik Degussa GmbH had applied for change of its  name in PAN from Degussa 
AG to Evonik Degussa GmbH so that Demat account can be opened in the present name. As informed to the 
Company, the PAN with present name was issued by the Income Tax Department, however, it did not reach to the 
promoter. This led to delay in opening the Demat account as the original PAN with the present name is one of the 
mandatory documents for opening a Demat account.

The Board of your Company is taking this very seriously and the promoter is being followed up regularly so that 
Regulation 31(2) of the SEBI (Listing Regulations And Disclosure Requirements) Regulations, 2015 can be complied 
with. It will be complied with as soon as the promoter is able to open the Demat account.

7. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE COMPANIES 
ACT, 2013

During the year, the Company had not entered into any transaction of loan, guarantee or investment under Section 
186 of the Companies Act, 2013.

8. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

Particulars of Contracts or arrangements with related parties are given in form AOC 2 which is attached as 
Annexure-4 to this report.

Pursuant to the provisions of the Companies Act, 2013 and Clause 23 of the Listing Regulations, the Board has laid 
down a policy on dealing with related party transactions and the same is available on the website of the Company 
at the following link: www.insilcoindia.com
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9. THE STATE OF THE COMPANY’S AFFAIRS

A. Financial Highlights 

The summarized results for the year, rounded off to Rupees in millions, are given below:

Particulars Year  Ended 
31.03.2016

Year  Ended
 31.03.2015

Gross Turnover 
Other Income
Total Expenditure (including excise duty)

Depreciation  

Exceptional items 

(Provision for)/Release of Taxation 

803
28

(799)
32

(13)
19

-
19
(4)
15

  632
46

(652)
26

(12)
14

-
14

-
    14

B.  Results of Operations 

Sales of Precipitated Silica during the year were 12,304 MT as against 9,527 MT in the previous year. The Production 
during the year was 12,028 MT (previous year 10,062 MT).

Your Company achieved a sales turnover of Rs. 803 Million during the year as compared to Rs. 632 Million in 

st April 
2015. During the year, in accordance with the requirements prescribed under Schedule II and other applicable 

Accordingly, the Company has transferred accumulated depreciation of Rs. 1.7 Million to reserves of the Company 

balance of the reserves and surplus as on 31st March 2016 amounted to Rs. 281 Million. 

Although the global economic situation deteriorated noticeably as the year progressed, all in all we were nevertheless 
able to defend and improve our market position. The Company is endeavored to increase its turnover and increase 

providing quality product, application and technical support and overall service to the Customers.

The Indian economy is improving and showing potential for growth. The Company continues to enjoy a high standing 
with its customers because of its quality, value added services and strong technical support from parent Company. 
Besides, it is actively considering the installation of  a “Coal Fired Hot Air Unit” at its plant to reduce the energy costs 
and pursuing all growth opportunities so as to improve the results. The quality conscious customers are showing 
faith in our quality products. However, the future growth of the Company will depend upon our ability to optimize 

willingness of Customers to pay premium for our high quality products. There are inherent opportunities available 
for the Company in the target industries such as Tyres, Automotive Components, Mechanical Rubber Goods, 
Footwear, Agrochemicals and Food. The silica applications in all these industries are growing rapidly. The Company 

opportunities to use the unutilized production capacity and improve product mix. The initiatives of Government such 
as Make in India are likely to support our Industry, however, it may take time to get visible.

10. TRANSFER TO RESERVES

The Company had reserves of Rs. 268 Million as on 1st April 2015. During the year the Company has transferred 
accumulated depreciation of Rs. 1.7 Million to reserves of the Company as per requirement of Schedule II of the 

Therefore the closing balance of reserves and surplus as on 31st March 2015 amounted to Rs. 281 Million. 

11. DIVIDEND

No dividend is recommended considering the operational performance of the Company. 

12. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY 
OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH THE FINANCIAL STATEMENTS 
RELATE AND THE DATE OF REPORT

date of the report.
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13. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNING AND OUTGO

The details of conservation of energy, technology absorption, foreign exchange earning and outgo during the year 
are as follows:

Your Company always emphasizes on conservation of Energy and Natural Resources. The Company is giving 
priority to energy conservation measures including regular review of energy generation, consumption and effective 
control on utilization of energy. 

reduced per ton of Silica.

B. Technology Absorption 

The technology for manufacture of various grades of Precipitated Silica has been supplied by the parent 
Company, Evonik Degussa GmbH, Germany. We believe that it is important, that in future we can offer an 

of process, equipment and products are carried out to meet changes in market requirements and to improve 

Focus on value added products, technical support to customers, optimum utilization of resources for production 
and higher yield. 

3. Technology imported during last three years
The Company has not imported any technology during last three years reckoned from the beginning of the 
Financial Year.

The Company has not incurred any expenditure on Research and Development.

C. Foreign Exchange earnings and outgo

                         (Rs. in ‘000)
Total Foreign Exchange used and 
earned Year ended 31st March 2016 Year ended 31st March 2015

  a) Total Foreign Exchange earned 5,140 2,207
  b) Total Foreign Exchange used 7,556 6,485

14. STATEMENT ON RISK MANAGEMENT POLICY

The Board of Directors has developed and implemented a Risk Management Policy for the Company. A Risk 

adopting various measures. The Risk Management Committee was dissolved by the Board in their meeting held on 
4th February 2016 as the same was not mandatory after implementation of Listing Regulations w.e.f. 1st December 
2015. The terms of reference of the said Committee has been transferred to the Board. 

The Company has taken proper initiatives to mitigate risks. In the opinion of the Board there are following risk which 
could threaten the existence of the Company. These risks were also disclosed in the last year’s Annual Report. The 
Board has taken certain steps to minimize the same and its current status are given below:

Current Status of Action Taken : 

The Board has approved to switch the source of energy from High Speed Diesel to Coal for drying activity by 
implementing the Coal Fired Hot Air Unit at Gajraula Plant of the Company. Basic engineering for the same is 
being done with the help of Evonik Industries AG. 

Current Status of Action Taken: 

To minimize the aforesaid risk, the Company has initiated Basic Engineering for implementing the Coal Fired 
Hot Air Unit at Gajraula Plant of the Company.

The Company is also following a system of tracking of raw material cost to correlate the prices of Company’s 
purchases.
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Current Status of Action Taken: 

Annual water and air consent from Uttar Pradesh Pollution Control Board (UPPCB) for the Year 2016.

The Risk Management Policy of the Company is available on the website of the Company at the following path: 
www.insilcoindia.com

15. POLICY ON PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE

The Board of Directors of the Company has also laid down a policy on prevention of sexual harassment at workplace. 
A Complaint Committee has also been formed by the Directors to look into the complaints received, if any. During 
the year, the Company did not receive any complaint under the said policy. The said policy is available on the 
website of the Company at the following link: www.insilcoindia.com

16. CORPORATE SOCIAL RESPONSIBILITY (CSR) OF THE COMPANY

Pursuant to the provisions of Section 135 of the Companies Act, 2013, CSR policy does not apply to your Company. 
Accordingly, your Company has not formed CSR Committee. 

17. STATEMENT ON ANNUAL EVALUATION OF THE BOARD, COMMITTEES AND INDIVIDUAL DIRECTORS

The Board has laid down the manner and criteria of evaluation of Board of its own, Committees and Individual 
Directors in which annual evaluation of the Board, Committees of the Board and Individual Directors would be 
evaluated. The evaluation includes various criteria including performance, targets, sincerity towards roles and 
responsibilities etc.

The Board of Directors has evaluated its Committees, Individual Directors (i.e. Executive and Non-executive 
Director) and the Board itself. After evaluation, the Board found their performance upto the mark and satisfactory. 
The Nomination and Remuneration Committee has also evaluated individual performance of each Director and 
found it satisfactory.

Evaluation criteria for the Individual Directors are also detailed in Annexure-2 attached to this report which is also 
available on the website of the Company.

18. WHISTLE BLOWER POLICY

Pursuant to the provisions of Section 177(10) of the Companies Act, 2013 and Clause 22 of the Listing Regulations, 
the Company has established a “Whistle Blower Policy” for employees to report to the management instances of 
unethical behaviour, actual or suspected fraud or violation of the Company’s code of conduct or ethics policy. 

The said mechanism is available to all the employees of the Company and operating effectively. During the year the 
Company has not received any complaint through such mechanism. The copy of the said policy is available on the 
website of the Company at the following path:

www.insilcoindia.com

19. CHANGE IN THE NATURE OF BUSINESS, IF ANY

During the year your Company has not changed the nature of its business. 

20. DIRECTORS & KEY MANAGERIAL PERSONNEL (KMP)

Change in Directors and KMP

Consequent to the resignation of Ms. Sheetal Saluja as Company Secretary w.e.f. 19th February 2015, Mr. Sarvesh 
Kumar Upadhyay was appointed as Company Secretary of the Company w.e.f. 21st May 2015. Mr. Sarvesh Kumar 
Upadhyay is a Commerce Graduate from Delhi University and an associate member of the Institute of Company 
Secretaries of India. He has also done Bachelor of Law from CCS University, Meerut, Uttar Pradesh, India. He has 

In the 27th Annual General Meeting held on 12th August 2015, Ms. Meng Tang was appointed as a Director by the 
th Annual 

General Meeting. Ms. Meng Tang has done Bachelor of Science in Chemical Engineering from Xi’an Jiaotong 
University, China and Master of Biochemical Engineering from East China University of Science and Technology, 
China. She has also done an International MBA – General Management from Rotterdam school of Management at 
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In the 27th Annual General Meeting held on 12th August 2015, Mr. Brijesh Arora was appointed as a Director by 
th

Annual General Meeting.  In the same Annual General Meeting, the Shareholders also approved his appointment 
as Whole-time Director (designated as Joint Managing Director) for a period of three years starting from 1st March 
2015 along with his remuneration. Mr. Brijesh Arora is an MBA and Alumnus of the Indian Institute of Management, 
Calcutta (IIMC)’s Senior Management Program (SMP). He has also done Chartered Accountancy Course from the 
Institute of Chartered Accountants of India (ICAI), Master of Financial Analysis (MFA) from Institute of Chartered 
Financial Analyst (ICFAI) and Company Secretary course from Institute of Company Secretaries of India (ICSI). He 
has successfully completed Executive Development Program-Advanced (EDP Advanced module) of Evonik. Mr. 

Finance, Accounts, Legal and Compliances. Mr. Brijesh Arora has been associated with your Company for more 
than 9 years at different senior positions.

In the 27th Annual General Meeting held on 12th August 2015, the Shareholders of the Company approved the 
appointment of Mr. Frank Heinz Lelek as Managing Director for a period of three years starting from 1st March 2015. 
However due to some other assignment in Evonik Industries AG, he has resigned as Managing Director of the 
Company with effect from closing of working hours of 19th June 2016 and consequently resigned as whole time key 
managerial personnel. Mr. Lelek continued as Director (non-executive) of the Company till closure of working hours 
of 4th August 2016 and resigned from that date. The Board records its deep appreciation for the valuable services 
rendered to the Company by Mr. Lelek during his tenure as its Managing Director and Director respectively. 

Dr. Mustafa Siray has resigned as Director of the Company with effect from closing of working hours of 30th June 
2016 due to his retirement from the Evonik Group. The Board places on record its deep appreciation for the valuable 
support and guidance provided by Dr. Siray during his tenure.

To strengthen the Board, the Board has appointed Mr. Christian Schlossnikl as an Additional Director (Non-
independent Non-Executive) of the Company with effect from 4th August 2016. Mr. Christian Schlossnikl is Master of 
Business Administration (University of Krems), Postgraduate course of Business Administration and Law (Technical 
University of Vienna) and has done a course of Plastics Technology (Montanistic University of Leoben). He has 
approximately 29 years of rich and versatile experience and is currently designated as Senior Vice President 

as an Additional Director up to the date of this Annual General Meeting of the Company. It is proposed to appoint Mr. 
Christian Schlossnikl as a Director liable to retire by rotation in this Annual General Meeting.

To strengthen the Board, the Board has also appointed Ms. Sonia Prashar as an Additional Director (Independent 
Non-executive Director) of the Company with effect from 4th August 2016. Ms. Sonia Prashar is a Graduate in 
Science and a Bachelor of Education from Delhi University. She is also a Graduate in the German Language from 
the Goethe Institute. Ms. Prashar has approximately 20 years of rich experience and has been working in the 
Indo-German Chamber of Commerce (IGCC) since 1996. She is currently designated as Deputy Director General 
of IGCC. Before this position, she has served IGCC as Director - Marketing & Trade Fairs. She plays a key role 
in promoting collaborations and constructive communication between Indian and German Companies to develop 

of this Annual General Meeting of the Company. It is proposed to appoint Ms. Sonia Prashar as a Director for a 
th August 2016 in this Annual 

General Meeting.

To strengthen the Board, the Board has also appointed Mr. Harishkumar K. Davey as an Additional Director (Non-
Executive Non-Independent Director) of the Company with effect from 4th August 2016. Mr. Harishkumar K. Davey 
has approx. 35 years of rich and versatile experience. He has worked as a country manager for Eastman Chemical 
Company. In 1996, he took on the positions of Managing Director for South Asia as well as Director of Corporate 
Development and worked in both India and the USA. He has held the position of president of Strategy & Business 
Development at Reliance Industries Limited since 2010, where he was responsible for evaluating global megatrends 

proposed to appoint Mr. Christian Schlossnikl as a Director liable to retire by rotation in this Annual General Meeting.

appointed as Managing Director of the Company with effect from 4th August 2016 subject to approval of Shareholders 
by way of Special resolution. Before appointment of Mr. Brijesh Arora as Managing Director, he was positioned as 
Whole-time Director designated as Joint Managing Director of the Company with effect from 1st March 2015. He 
is Master of Business Administration and Alumnus of the Indian Institute of Management, Calcutta (IIMC)’s Senior 
Management Program (SMP). He has also done Chartered Accountancy Course from the Institute of Chartered 
Accountants of India (ICAI), Master of Financial Analysis (MFA) from Institute of Chartered Financial Analyst (ICFAI), 
Company Secretary course from Institute of Company Secretaries of India (ICSI). He has successfully completed 
Executive Development Programme-Advanced (EDP Advanced module) of Evonik. Mr. Brijesh Arora is having 

Legal and Compliances. Mr. Brijesh Arora is associated with the Company for more than 9 years at different senior 
positions. It is proposed to appoint Mr. Brijesh Arora as Managing Director of the Company in this Annual General 
Meeting.

Term of Independent Directors

below along with date of approval by Shareholders:



INSILCO LIMITED | ANNUAL REPORT 2015-16

22

S. 
No. Name of Independent Directors term

1 Mr. Dara Phirozeshaw Mehta 1st April 2014 14th August 2014
2 Mr. Guido Johannes Christ 29th April 2014 14th August 2014

3 Ms. Sonia Prashar5 4th August 2016 26th September 2016 
(proposed)

Directors retiring by rotation
In accordance with the provisions of the Companies Act, 2013 and Articles of Association of the Company, Mr. 
Brijesh Arora, Whole-time Director (designated as Joint Managing Director) of the Company shall retire by rotation 
at the ensuing AGM of the Company and being eligible offer himself for re-appointment. The Board recommends his 
re-appointment to the members of the Company in the ensuing AGM. 

The members are informed that Independent Directors have given a declaration that they meet the criteria of 
independence as provided in sub-section 6 of the Section 149 of the Companies Act, 2013.

During the Financial Year 2014-15, the Independent Directors were familiarized with the Company by way of a 

model of the Company, Roles, rights, responsibilities of Independent Directors in the Company and Policies/Rules 
and Regulations of the Company. Thereafter to continue familiarization process of Independent Directors with the 
Company during the Financial Year 2015-16, a programme was conducted on 4th February 2016. The details of such 
familiarization programme is also displayed on the website of the Company at the following link:

www.insilcoindia.com

21. DISCLOSURES RELATED TO REMUNERATION OF DIRECTORS AND KMPs

Mr. Brijesh Arora is currently appointed as Whole-time Director (designated as Joint Managing Director) and 
disclosure in this regard pursuant to above provisions are given in the Corporate Governance Report attached 
to this report at Clause no. 3.2(D)(a)(ii).

b. Ratio of Remuneration of each Director to median remuneration of employees

Ratio of remuneration of Mr. Brijesh Arora to median remuneration of employees during the Financial Year 
2015-16 was 12.70:1.

c. Percentage increase in remuneration of each Director and KMP

There was no Director or KMP whose remuneration was increased during the Financial Year 2015-16.

d. Percentage increase in the median remuneration of employees

The percentage increase in the median remuneration of employees in the Financial Year 2015-16 was 5.60%.

e. No. of permanent employees on the rolls of the Company 

As on 31st March 2016, your Company had 116 permanent employees on the rolls of the Company. The same 
does not include contractual employees and trainees.

The Company achieved a sales turnover of Rs. 803 Million during the Financial Year 2015-16 as compared to 

of Rs. 14 Million approx. respectively. The average increase in remuneration of employees of the Company was 
6.86% during the Financial Year 2015-16.

g. Comparison of remuneration of KMP against the performance of the Company

Considering the performance of the Company, as explained in clause (f) above, the remuneration of KMP 
including Managing Director and Whole-time Director as explained in clause 1(VI)(A) & (D) are moderate and 
can be termed as reasonable. 

August 2016.
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 Particulars
As on 

31st March 2015 
(Rs.) (in Crores)

As on 
31st March 2016 
(Rs.) (in Crores)

Variation 
(Rs.) 

(in Crores) 

Variation 
(%)

Market Capitalization 108.50 103.79 (-) 4.71 (-) 4.34%

i. Price earning ratio as at the closing date of the Financial Year 2014-15 and 2015-16

Particulars As on 31st March 2015 As on 31st March 2016
Price Earning Ratio (Share price to EPS) 75.22 : 1 68.96 : 1

 (Amount in Rs.)

Particulars Price per 
share

Variation in rate % of such 

Rate of last PO/per share 10 - -

Highest rate in the Financial Year 2015-16 31.55 21.55 215.5%

Lowest rate in the Financial Year 2015-16 14.20 4.20 42%

Rate as on 31st March 2016 16.55 6.55 65.5%

remuneration, if any

Particulars Financial Year 
2015-16 Comments

Average percentage increase in 
the salaries of employee other than 
Managerial Personnel

7.26% -

Average percentage Increase in salary of 
Managerial Personnel
(Mr. Brijesh Arora – Joint Managing 
Director)

0%

Mr. Brijesh Arora was appointed as Joint 
Managing Director with effect from 1st 
March 2015. There was no increase in 
salary of Mr. Arora during the Financial 
Year 2015-16.

l. Comparison of the remuneration of each KMP against the performance of the Company

Considering the performance of the Company, as explained in clause (f) above, the remuneration of each KMP 
(including Managing Director and Whole-time Director) as explained in clause 1(VI)(A) & (D) is moderate and 
can be termed as reasonable.

The key parameters for variable component of remuneration of Mr. Brijesh Arora are Safety, Productivity and 

The provision of performance linked incentive/bonus payable to Mr. Brijesh Arora as on 31st March 2016 
was Rs. 546,875/-. The Board approved Rs. 420,000/- as performance linked incentive/bonus to Mr. Brijesh 
Arora till 31st December 2015 which was paid to Mr. Brijesh Arora in April 2016. Accordingly, provision of Rs. 
126,875/- pertaining to performance incentive/bonus of Mr. Brijesh Arora for the Financial Year 2015-16 is still 
unpaid. 

n. Ratio of Remuneration of highest paid employee if it exceeds remuneration of highest paid Director

There was no employee of the Company who had been paid remuneration more than the remuneration paid 
to Mr. Brijesh Arora, Joint Managing Director of the Company. 

The remuneration to Directors and KMP is as per the nomination and remuneration policy of the Company.



INSILCO LIMITED | ANNUAL REPORT 2015-16

24

22. STATEMENT PURSUANT TO CLAUSE 5(2) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF 
MANAGERIAL PERSONNEL) RULES, 2014

During the year, there was no employee of the Company :

year of not less than Rs. 12,000,000/-; or

- who was employed for a part of the Financial Year 2015-16 and was in receipt of remuneration at a rate which 
was not less than Rs. 850,000/- per month ; or

- who was employed throughout or part of the Financial Year 2015-16 and was in receipt of remuneration in 
that Financial Year, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of 
that drawn by the Managing Director or Whole-time Director and holds by himself or along with its spouse and 
dependent children, not less than two percent of the equity shares of the Company.

S. No. Name (In Alphabetical Order) Designation
1 Mr. Anurag Srivastava Senior Manager - Human Resource & Administration
2 Mr. Ashok Kumar Pandey General Manager - Procurement & Supply Chain
3 Mr. Brijesh Arora Whole-time Director
4 Mr. Jaipal Singh Rawat Manager - Procurement & Commercial
5 Dr. Madan Gopal Sinha Dy. General Manager - Works & Plant Head
6 Mr. Manoj Kumar Senior Manager - Information Technology
7 Ms. Poonam Jhingan Executive Assistance
8 Mr. Rajeev Agarwal Senior Manager - Controlling
9 Mr. Sarvesh Kumar Upadhyay Company Secretary
10 Ms. Shivangi Negi

23. AUDITORS

The Statutory Auditor i.e. M/s. S.R. Batliboi & Co. LLP, Chartered Accountants, (Firm Registration No. with ICAI – 
301003E) was appointed in the 26th

conclusion of 26th AGM till the conclusion of 28th

Statutory Auditor is coming to an end at the conclusion of 28th AGM. 

Being eligible for the 2nd term of 5 years, M/s. S.R. Batliboi & Co. LLP, Chartered Accountant has expressed its 
willingness to act as Statutory Auditor of the Company and has provided the requisite documents as required under 
the Companies Act, 2013 and Listing Regulations. In view of the same, it is proposed to appoint M/s. S.R. Batliboi & 
Co. LLP, Chartered Accountants as Statutory Auditor of the Company for their 2nd terms of 5 years. 

24. COST AUDITOR/MAINTENANCE OF COST RECORDS

Maintenance of Cost Records for the Financial Year 2015-16
Pursuant to the provisions of the Companies (Cost Records and Audit) Rules, 2014 dated 30th June 2014 as amended 

st December 2014, in the Financial Year 2014-15 the Company is required to maintain cost 
records. The Board has appointed M/s. Ajay Ahuja & Associates (Registration No. 101142) for maintenance of Cost 
Records of the products of the Company for the Financial Year ended 31st March 2016. 

Cost Audit for Financial Year 2014-15
For the Financial Year 2014-15, in absence of clear provisions for applicability of Cost Audit or maintenance of 
Cost Records, M/s. Ajay Ahuja & Associates (Registration No. 101142) was appointed as Cost Auditor by the Board 
whose remuneration was approved by Shareholders of the Company in 26th Annual General Meeting. 

-      Name of Cost Auditor      :      M/s. Ajay Ahuja & Associates (Registration No. 101142)
-      Contact Address              :      7/156, Ramesh Nagar, New Delhi-110015
-      E-mail                            :      cmaajayahuja@gmail.com, ajayahujaassociates@gmail.com 
-      Mobile                            :      +91 9810326644

Cost Audit Report            :      30th September, 2015
-      Actual date of Filing
       Cost Audit Report            :      15th November, 2015

XBRL Software.  Hence  it was  giving  validation  errors  while creating XBRL 
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25. PRACTISING COMPANY SECRETARY

M/s. Nityanand Singh & Co.,  14, 2nd Floor, Arjun Nagar, Safdarjung 
Enclave, New Delhi-110029 are the present practising Company Secretary of the Company.

26. AUDIT COMMITTEE

Pursuant to the provisions of Section 177 of the Companies Act, 2013 and the Listing Regulations, the Board has 
constituted an Audit Committee. The composition of the Audit Committee was as follows:

As on 31st March 2016
S. No. Name of the Director Designation in Audit Committee

1 Mr. Dara Phirozeshaw Mehta Chairman
2 Mr. Guido Johannes Christ Member
3 Mr. Frank Heinz Lelek Member

 
All the recommendations made by the Audit Committee were accepted by the Board of Directors of the Company.

27. DISCLOSURE REGARDING SUBSIDIARIES, JOINT VENTURE OR ASSOCIATE COMPANIES

The Company does not have any subsidiary, joint venture or associate company. During the year also there were 
no companies which have become or ceased to be your Company’s subsidiary, joint venture or associate company 
during the year.

28. DEPOSITS

The Company has not accepted any deposits during the year pursuant to the provisions of Chapter V of the 
Companies Act, 2013.

29. MATERIAL ORDERS BY GOVERNING AUTHORITIES

courts or tribunals which could impact the going concern status and the Company’s operations in future.

30. ADEQUACY OF INTERNAL FINANCIAL CONTROL WITH RESPECT TO THE FINANCIAL STATEMENT

statement.

31. OPERATIONS AT PLANT

 The Plant operations had to be shut down a few times during the year due to lower sales orders.

32. VALUE CREATION FOR CUSTOMERS

In our diverse and globalized world, it is becoming more and more important to gain a better understanding of the 
requirements of our customers and end-customers. Changing our perspective to view the world through the eyes of 
our customers allows us to see things differently and thus develop exceptional solutions. Our willingness to remain 

helps us identify good ideas at an early stage of their development and then quickly bring them to market in order 
to create added value to our customers and Evonik.  As a Company, we are committed to provide our internal and 
external customers products and services that always unequivocally meet the agreed quality standards. This is our 
declared goal and the measure of our actions. 

We offer a complete package solution of product plus service. This is one of the reasons that many of our customers 
prefer to buy from us.

33. SOCIAL RESPONSIBILITY

Good governance demands adherence to social responsibility coupled with creation of value in the larger interest 
of the general public. We are committed to continuously improving our performance in the areas of environmental 
protection, health and safety as well as to the principles of sustainable development and responsible care. We 
continue to contribute to society by appropriate means. We aim to enhance the quality of life of the community in 
general and have a strong sense of social responsibility.

34. WE BELIEVE IN QUALITY AS A SUCCESS FACTOR 

Within the scope of Total Quality Management (TQM), we are continuously striving to improve the quality of our 
products, services and processes. 

Learning from the global best practices of our parent Evonik Industries, we offer the same to our customers. This is 
the most important factor that our customers value and continue to support us.
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35. PROCUREMENT EFFICIENCY AND SUPPLY CHAIN

Procurement is an essential element in the value-chain. We regard intensive cross-functional collaboration within 
the Company as indispensable.  During the year, we integrated procurement with the overall supply-chain function 

36. CUSTOMER ORIENTATION STARTS WITH TALENT DEVELOPMENT AND FAIRNESS

The key to any success is a motivated and committed workforce. With support from Evonik and Management of 
Insilco, we have been conducting in-house skill development and training programmes. We also encourage our 
workforce to build a more customer – oriented approach.

37. CERTIFICATIONS AND RECOGNITIONS

Standard ISO 14001-2004 and Quality Management Standard ISO 9001-2008 was successfully completed. We 

38. REPORT ON CORPORATE GOVERNANCE

Pursuant to the provisions of the Listing Regulations (Erstwhile Clause 49 of the Listing Agreement) the following 
are furnished forming part of this Directors’ Report:

   of conditions of Corporate Governance as per provisions of Listing Regulations are attached as Annexure - 5 
   and 5.3 respectively. 

   Management as per provisions of Listing Regulations is attached as Annexure - 5.1.

   presented to the Board is attached as Annexure - 5.2.

39. MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Pursuant to provisions of the Listing Regulations, a Management Discussions and Analysis Report is enclosed as 
Annexure - 6 forming part of Annual Report.

40. MATERIAL CHANGES AND COMMITMENTS EFFECTING THE FINANCIAL POSITION OF THE COMPANY 
BETWEEN THE END OF THE YEAR AND THE DATE OF THIS REPORT: None

41. INDUSTRIAL RELATIONS

Your Company continued to enjoy cordial relations with all its employees. No man day was lost due to any Industrial 
Dispute. 

42. FORWARD-LOOKING STATEMENT

This Report including its annexures contains forward–looking statements that involve risks and uncertainties. The 
actual results, performance or achievements could differ materially from those expressed or implied in such forward–

and international economic conditions affecting demand-supply and price conditions, changes in government 
regulations, environmental regulations, tax regimes and other statutes.

43. ACKNOWLEDGEMENT

Your Board of Directors wish to thank and place on record their appreciation for the  co-operation and support 
extended to the Company by the Government of India, State Government of Uttar Pradesh, other local authorities, 
Bankers, Suppliers, Customers, Distributors, Employees and other Stakeholders which have been a constant source 
of strength to the Company.  The Board of Directors also expresses its sincere gratitude to all the shareholders for 
their continuous support and trust they have shown in the management. The dedication and sense of commitment 
shown by the employees at all levels during the year deserve special mention.

Your Company is thankful to the parent Company Evonik Degussa GmbH, Germany for continuously providing 
excellent management, technical and marketing support. 

For & on behalf of the Board of
Insilco Limited

       Sd/-              Sd/-
Brijesh Arora  Guido Johannes Christ
Managing Director  Director 
DIN : 00952523   DIN : 03268438

Place : Noida
Date  : 4th August 2016
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Annexure - 1
Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs)

S.
No.

Name and Folio No. of 
Shareholders

Shareholding at the beginning of the 
year

Date Increase / 
Decrease in 
Shareholding

Reason Cumulative Shaholding during the year 

No. of 
Shares

% of total  shares of the 
Company

No. of 
Shares

% of total shares of the 
Company

1
ISHVAM PORTFOLIO PVT 
LTD. (Folio No.1202060000
799320)                            

114,561 0.18 1-Apr-15     

17-Apr-15  60 Purchase  114,621 0.18

24-Apr-15  13,560 Purchase  128,181 0.2

1-May-15  61,929 Purchase  190,110 0.3

8-May-15  35,320 Purchase  225,430 0.36

15-May-15  19,794 Purchase  245,224 0.39

22-May-15  2,162 Purchase  247,386 0.39

29-May-15  1,737 Purchase  249,123 0.4

12-Jun-15  699 Purchase  249,822 0.4

10-Jul-15  5,000 Purchase  254,822 0.41

17-Jul-15  19,009 Purchase  273,831 0.44

16-Oct-15  500 Purchase  274,331 0.44

23-Oct-15  5,000 Purchase  279,331 0.45

30-Oct-15  2,603 Purchase  281,934 0.45

27-Nov-15  810 Purchase  282,744 0.45

4-Dec-15  906 Purchase  283,650 0.45

25-Dec-15  950 Purchase  284,600 0.45

15-Jan-16  4,700 Purchase  289,300 0.46

22-Jan-16  15,390 Purchase  304,690 0.49

29-Jan-16  5,000 Purchase  309,690 0.49

5-Feb-16  350 Purchase  310,040 0.49

310,040 0.49 31-Mar-16       

2 DHARAM CHAND BAHETI  
(Folio No. IN30036020092131)

 302,995 0.48 1-Apr-15       

302,995 0.48 31-Mar-16

3 AMAN FINVEST PVT. LTD. 
(Folio No. 1202060000799335)

 68,873 0.11 1-Apr-15       

24-Apr-15  1,046 Purchase  69,919 0.11

1-May-15  22,190 Purchase  92,109 0.15

8-May-15  38,400 Purchase  130,509 0.21

12-Jun-15  5,609 Purchase  136,118 0.22

19-Jun-15  91 Purchase  136,209 0.22

17-Jul-15  51,795 Purchase  188,004 0.3

28-Aug-15  17,095 Purchase  205,099 0.33

4-Sep-15  2,001 Purchase  207,100 0.33

25-Sep-15  1,450 Purchase  208,550 0.33

30-Sep-15  5,000 Purchase  213,550 0.34

9-Oct-15  3,530 Purchase  217,080 0.35

16-Oct-15  27,413 Purchase  244,493 0.39

23-Oct-15  13,916 Purchase  258,409 0.41

13-Nov-15  4,999 Purchase  263,408 0.42

20-Nov-15  9,986 Purchase  273,394 0.44

 268,394 0.43 31-Mar-16  (5,000) Sale
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4 JINDAL SECURITIES PVT. LTD. 
(Folio No. 1202060000398323)

 67,957 0.11  1-Apr-15       

10-Apr-15    4,144 Purchase  72,101 0.12

24-Apr-15  17,730 Purchase  108,621                      
0.17

15-May-15  40 Purchase  108,661                     
0.17

5-Jun-15  17,583 Purchase  126,244                     
0.2

19-Jun-15  10,436 Purchase  136,680                     
0.22

26-Jun-15  1,087 Purchase  137,767                     
0.22

10-Jul-15  69,106 Purchase  206,873                     
0.33

31-Jul-15  664 Purchase  207,537                     
0.33

13-Nov-15  1,626 Purchase  209,163                     
0.33

20-Nov-15  2,434 Purchase  211,597                     
0.34

31-Dec-15  10,640 Purchase  222,237                     
0.35

8-Jan-16  22,337 Purchase  244,574                     
0.39

15-Jan-16  11,540 Purchase  256,114                     
0.41

29-Jan-16  294 Purchase  256,408                     
0.41

25-Mar-16  2,370 Purchase  258,778                     
0.41

 258,778 0.41 31-Mar-16       

5
RAJASTHAN GLOBAL 
SECURITIES PVT. LTD.
(Folio No. IN30072410153429)

 476,560 0.76 1-Apr-15       

10-Apr-15  500  Purchase  477,060 0.76

10-Jul-15  (110,367)  Sale  366,693 0.58

24-Jul-15  (50,000)  Sale  316,693 0.51

7-Aug-15  (53,406)  Sale  263,287 0.42

14-Aug-15  (3,000)  Sale  260,287 0.42

21-Aug-15  (8,400)  Sale  251,887 0.40

28-Aug-15  (1,795)  Sale  250,092 0.40

31-Dec-15  (7,941)  Sale  242,151 0.39

8-Jan-16  (2,840)  Sale  239,311 0.38

15-Jan-16  12,575  Purchase  251,886 0.40

12-Feb-16  (21,347)  Sale  230,539 0.37

19-Feb-16  (31,876)  Sale  198,663 0.32

26-Feb-16  (1,500)  Sale  197,163 0.31

 197,163 0.31 31-Mar-16       

6 SONEX INVESTMENTS LTD. 
(Folio No. IN30015910076769)

 165,080 0.26 1-Apr-15       

 165,080 0.26 31-Mar-16

7 UNIQUE SECURITIES PVT. LTD. 
(Folio No. 1201090005832147)

0 0 1-Apr-15       

 153,388 0.24 12-Feb-16  153,388  Purchase

 153,388 0.24 31-Mar-16

8
RURAL ENGINEERING CO. PVT. 
LTD 
(Folio No. 1203000000107991)

 115,000 0.18 1-Apr-15       

 115,000 0.18 31-Mar-16

9 ANIL JINDAL HUF 
(Folio No. 1202060000825820)

 88,249 0.14 1-Apr-15       

10-Apr-15  5,035  Purchase  93,284 0.15

8-May-15  100  Purchase  93,384 0.15

4-Dec-15  3,400  Purchase  96,784 0.15

22-Jan-16  4,230  Purchase  101,014 0.16

 114,059 0.18 31-Mar-16  13,045  Purchase
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10 Doon Realtors (Pvt.) Ltd. 
(Folio No. IN30009510710353)

 111,770 0.18 1-Apr-15       

 111,770 0.18 31-Mar-16

11 UNIQUE SECURITIES PVT. LTD. 
Folio No. IN30036020098351 )

 153,388 0.24 1-Apr-15

12-Feb-16  (153,388)  Sale

0 0 31-Mar-16

12 MAVERICK SHARE BROKERS LTD. 
(Folio No. 1203660000002540 )

 152,000 0.24 1-Apr-15

24-Apr-15  (75,000)  Sale  77,000                 
0.12

1-May-15  (50,000)  Sale  27,000                 
0.04

8-May-15  (25,000)  Sale    2,000                     
0

14-Aug-15  500  Purchase    2,500                    
0

28-Aug-15  1,000  Purchase    3,500                 
0.01

4-Sep-15  (400)  Sale    3,100                      
0

11-Sep-15  (600)  Sale    2,500                      
0

16-Oct-15  (500)  Sale    2,000                      
0

23-Oct-15  200  Purchase    2,200                      
0

30-Oct-15  (200)  Sale    2,000                      
0

18-Mar-16  (1,900)  Sale       100                      
0

31-Mar-16  (100)  Sale           0                     
0

13 GLOBE CAPITAL MARKET LTD. 
(Folio No. IN30096610000088)

 135,811 0.22 1-Apr-15       

31-Jul-15  (21,811)  Sale   114,000                0.18

7-Aug-15  (40,000)  Sale                  74,000                0.12

 74,000 0.12 31-Mar-16       

14 ASISH FINANCE PVT. LTD. 
(Folio No. IN30235710006767)

 110,500 0.18 1-Apr-15

31-Dec-15  (110,500)  Sale

0 0 31-Mar-16
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Annexure-2

NOMINATION AND REMUNERATION POLICY 

Introduction: 

This policy on nomination and remuneration of Directors, Key Managerial Personnel and Senior Management has been 
formulated by the Committee and approved by the Board of Directors. 

The Committee shall:

i. 
to the Board a policy relating to the remuneration of Directors, key managerial personnel and other employees.

ii. Formulation of criteria for evaluation of performance of Independent Director and the Board
iii. Devising a policy on Board diversity.
iv. 

Senior Management positions in accordance with the criteria laid down in this policy.
v. Recommend to the Board, appointment and removal of Director, KMP and Senior Management Personnel.

vi. Identify whether to extend or continue the term of appointment of the Independent Director on the basis of the report 
of their performance evaluation.

 The following policy has been formulated by the Nomination and Remuneration Committee and adopted by 
the Board of Directors at its meeting held on 14th

Board”:-Board means Board of Directors of the Company.
Director”:-Directors means Directors of the Company.

“Committee”:-Committee means Nomination and Remuneration Committee of the Company as constituted or reconstituted 
    by the Board, from time to time.

“Company”:- Company means Insilco Limited.
“Independent Director”:- As provided under  clause 16 of the Securities and Exchange Board of India (Listing Obligations 

    and  Disclosure  Requirements)  Regulations,  2015  (hereinafter  referred  as  “Listing  Obligations”)  and/or  under  the 
    Companies  Act, 2013, ‘Independent director’ shall mean a  non-executive director, other than a nominee director of the  
    Company: 

a. who, in the opinion  of the Board, is  a  person of integrity and possesses relevant expertise and   
    experience; 

b. (i) who is or was not a promoter of the company or its holding, subsidiary or associate company; 
    (ii) who is not related to promoters or directors in the company, its holding, subsidiary or associate company; 

c. apart from receiving director’s remuneration, has or had no pecuniary relationship with the company, its holding, subsidiary 

d. none of whose relatives has or had pecuniary relationship or transaction with the company, its holding, subsidiary or 
associate company, or their promoters, or directors, amounting to two per cent. or more of its gross turnover or total income 

e. who, neither himself nor any of his relatives — 

i. holds or has held the position of a key managerial personnel or is or has been employee of the company or its holding, 

he is proposed to be appointed; 
ii. 

iii. 
associate company; or

iv. 

v. holds together with his relatives two per cent or more of the total voting power of the company; or 
vi. 

cent or more of its receipts or corpus from the company, any of its promoters, directors or its holding, subsidiary or 
associate company or that holds two per cent or more of the total voting power of the company; 

vii.  is a material supplier, service provider or customer or a lessor or lessee of the company; 

f. who is not less than 21 years of age. 
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 Key Managerial Personnel (KMP) means-
(i
(ii)   the Company Secretary;
(iii)  the Whole-Time Director;
(iv
(v

“Senior Management”:- The expression ‘‘senior management’’ means personnel of the company who are members 
of its core management team excluding Board of Directors comprising all members of management one level below the 
executive directors, including the functional heads. 

Companies Act, 2013 as may be amended from time to time shall have the meaning respectively assigned to them therein.

Applicability:-

The Policy is applicable to

Constitution of the Nomination and Remuneration Committee:

The Board has the power to constitute/ reconstitute the Committee from time to time in order to make it consistent with 
the Company’s policy and applicable statutory requirement. At present, the Nomination and Remuneration Committee 
comprises of following Directors:

i. Mr. Guido Johannes Christ, Chairman (Independent Director)
ii. Mr. Dara Phirozeshaw Mehta, Member (Independent Director)
iii. Mr. Christian Schlossnikl, Member
iv. Ms. Meg Tang, Member 

General Appointment Criteria:

i. 
of the person for appointment as Director, KMP or at Senior Management level and accordingly recommend to the 
Board his / her appointment.

ii. The Company should ensure that the person so appointed as Director/ Independent Director/ KMP/ Senior 

Obligations or any other enactment for the time being in force. 

iii. The Director/ Independent Director/ KMP/ Senior Management Personnel shall be appointed as per the procedure 
laid down under the provisions of the Companies Act, 2013, rules made thereunder, Listing Obligations or any other 
enactment for the time being in force. 

Additional Criteria for Appointment of Independent Directors:

time to time) and Companies Act, 2013.  

Term / Tenure:

The Term / Tenure of the Directors shall be governed as per provisions of the Companies Act, 2013 and rules made 
thereunder as amended from time to time.

 

applicable Act, rules and regulations or any other reasonable ground,  the Committee may recommend to the Board for 
removal of a Director, KMP or Senior Management Personnel subject to the provisions and compliance of the said Act, rules 
and regulations.

Following are the Criteria for evaluation of performance of Independent Directors and the Board:
 
1. 

The Executive Directors shall be evaluated on the basis of targets / Criteria given to executive Directors by the board 
from time to time
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2. 

The Non Executive Directors shall be evaluated on the basis of the following criteria i.e. whether they:
(a) act objectively and constructively while exercising their duties;
(b) 
(c) 
(d) do not abuse their position to the detriment of the company or its shareholders or for the purpose of gaining direct 

or indirect personal advantage or advantage for any associated person;
(e) refrain from any action that would lead to loss of his independence
(f) inform the Board immediately when they  lose their independence, 
(g) assist the company in implementing the best corporate governance practices.
(h) strive to attend all meetings of the Board of Directors and the Committees;
(i) participate constructively and actively in the committees of the Board in which they are chairpersons or members;
(j) strive to attend the general meetings of the company;
(k) keep themselves well informed about the company and the external environment in which it operates;
(l) do not to unfairly obstruct the functioning of an otherwise proper Board or committee of the Board;
(m) 

and shareholder’s interest.
(n) abide by Company’s Memorandum and Articles of Association, company’s policies and procedures including code 

of conduct, insider trading guidelines etc.

Management, Quality Assurance, Finance, Sales and Marketing, Supply chain, Research and Development , Human 
Resources etc or as may be considered appropriate.

Remuneration: 

The Committee will recommend the remuneration to be paid to the Managing Director, Whole-time Director, KMP and Senior 
Management Personnel to the Board for their approval. 

retain and motivate directors, Key Managerial Personnel and Senior Management of the quality required to run the 
company successfully. The relationship of remuneration to performance should be clear and meet appropriate performance 

term performance objectives appropriate to the working of the company and its goals:

1. Director/ Managing Director

Besides the above Criteria, the Remuneration/ compensation/ commission etc to be paid to  Director/ Managing 
Director etc shall be governed as per provisions of the Companies Act, 2013 and rules made thereunder or any 
other enactment for the time being in force. 

2. 

The Non- Executive Independent Director may receive remuneration by way of sitting fees for attending meetings 
of Board or Committee thereof. Provided that the amount of such fees shall be subject to ceiling/ limits as 
provided under Companies Act, 2013 and rules made thereunder or any other enactment for the time being in 
force. 

3. KMPs / Senior Management Personnel etc

The Remuneration to be paid to KMPs/ Senior Management Personnel shall be based on the experience, 

Companies Act, 2013 and rules made thereunder or any other enactment for the time being in force.

4. Directors

Where any insurance is taken by the Company on behalf of its Directors, KMPs/ Senior Management Personnel 
etc. for indemnifying them against any liability, the premium paid on such insurance shall not be treated as part 
of the remuneration payable to any such personnel. 

This policy is in conformity with the provisions of the Companies Act, 2013 and Listing Obligations. However, if due to 
subsequent changes in the Act, a particular clause or any part of this policy becomes inconsistent with the Act/Listing 
Obligations, the provisions of the Act / Listing Obligations shall prevail.
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Annexure - 3

Form No. MR-3
SECRETARIAL AUDIT REPORT

For The Financial Year Ended 31st March, 2016
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014]
To,
The Members
Insilco Limited
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by Insilco Limited (hereinafter called “the Company”). Secretarial Audit was conducted in a manner 
that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion 
thereon.

the conduct of secretarial audit, we hereby report that in our opinion, the Company has, during the audit period ended on 
31st March, 2016, 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:

for the period ended 31st March, 2016, in accordance 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’) to the extent applicable to the Company :-
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 

2011;
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992;
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2009;
d. 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;
e. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; and
f. The Memorandum and Articles of Association.

VI Following Acts:
The Factories Act, 1948 and rules thereunder;
Indian Explosive Act, 1884;
Motor Vehicle Act, 1988;
Atomic Energy Act, 1962, and rules thereunder;
Indian Boiler Act, 1923 and Boiler Rules & Regulations thereunder;
Indian Petroleum Act, 1934 and rules thereunder;
Electrical Supply Act, 2003;
Air (Prevention & Control of Pollution) Act, 1981 and rules thereunder;
Water (Prevention & Control of Pollution) Act, 1974 and rules thereunder;
The Environment (Protection) Act, 1986 and Rules thereunder;

i) Secretarial Standards issued by The Institute of Company Secretaries of India.

ii) The Listing Agreements entered into by the Company with the BSE Limited.

iii) SEBI (Listing Obligations And Disclosure Requirements) Regulations, 2015.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, Listing Agreements etc mentioned above except as following:

a) Regulation 31(2) of the SEBI (Listing Obligations And Disclosure Requirements) Regulations, 2015, implemented with 
effect from December 1, 2015, mandates that listed entities should ensure that 100% of shareholding of promoter (s) and 
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We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive 
Directors and Independent Directors. The changes in the 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.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent 

agenda items before the meeting and for meaningful participation at the meeting.

Majority decision is carried through while the dissenting members’ views, if any, are captured and recorded as part of the 
minutes.

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 laws, rules, regulations and guidelines.

For Nityanand Singh & Co.
 Company Secretaries

Sd/-
   Nityanand Singh 

(Prop.)
     FCS No. : 2668/CP No. : 2388

                
Date   : 25th April 2016        
                  

ANNEXURE –4

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)

referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s length transactions 

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

There was no contract or arrangement or transaction which was not at arm’s length.

2. Details of material contracts or arrangement or transactions at arm’s length basis

S. 
No.

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 

if any

Date(s) of 

Board/Audit 
Committee 
Meeting (ACM), 
if any

Amount 
paid as 

if any

1
GmbH 

A subsidiary to holding 
Company to which Insilco 
Ltd. is also a Subsidiary 
(Fellow Subsidiary)

Sales Ongoing Sale of upto Rs. 15 
Crore in a Financial 
Year

ACM – 4th 

February 2016
Nil

Note :
- 

Disclosure Requirements) Regulations, 2015.
- 

ended 31st March 2016.

For & on behalf of the Board of
Insilco Limited

       Sd/-    Sd/-
Brijesh Arora    Guido Johannes Christ 
Managing Director  Director
DIN : 00952523  DIN : 03268438
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Annexure - 5

CORPORATE GOVERNANCE REPORT FOR THE YEAR 2015-2016

1.  CORPORATE GOVERNANCE AND COMPANY’S PHOLOSOPHY ON CORPORATE GOVERNANCE

Corporate Governance is about commitment to values and about ethical business conduct. It is about how an orga-
nization is managed. This includes its corporate and other structure, its culture, policies and the manner in which it 

performance, future plans and material development affecting the Company, is an integral part of Corporate Gover-
nance. The Adoption of good Corporate Governance practices helps to develop a good image of the organization, 

Your Company, as part of the Evonik Group, believes that sound Corporate Governance is critical to enhance and 
retain investors’ trust and recognizes the importance of transparency and integrity in dealings at all levels. Accord-
ingly, your Company is always keen to ensure that the business is carried on with integrity, honesty and fairness. 
The Company’s philosophy is based on Accountability, Ethical conduct, Compliance with statutes in true spirit, In-
terest of all stakeholders, Transparency and Timely disclosure. For better corporate governance, the Securities and 
Exchange Board of India (hereinafter referred as “SEBI”) has come up with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (hereinafter referred as “Listing Regulations”) replacing Listing Agreement with 
Stock Exchange(s) (hereinafter referred as “Listing Agreement”). All the provisions of the Listing Regulations were 
enforced as on 1st December 2015.  The Company is in full compliance with all the mandatory requirements of List-
ing Agreement with Stock Exchange and Listing Regulations.

2.  BOARD OF DIRECTORS

1.1 Composition of Board 

The Board of Insilco Limited consists of an optimum combination of Executive and Non-Executive Directors to en-
sure independent functioning of the Board. As on 31stMarch 2016, the Board has 6 Members comprising 2 Executive 
and 4 Non-Executive Directors. Out of Non-Executive Directors, 2 are Independent Directors.  The Chairman of the 
Board is an Independent Director. The Composition of the Board is in conformity with Regulation 17 of the Listing 
Regulations (clause 49 of the erstwhile Listing Agreement) relating to the composition in terms of Non-Executive/
Independent Directors. Changes during the Financial Year 2015-16 in the Board of the Company is explained in 
detail under the head “Directors & Key Managerial Personnel” in the Directors’ Report of this Annual Report.

None of the Directors on the Board is a member of more than 10 Committees or Chairman of more than 5 Commit-
-

rectors have made necessary disclosures regarding committee positions in other Companies as at 31st March 2016.

2.2 The names and categories of the Directors on the Board and the number of directorships and committee member-
ships/chairmanship held by them in other Companies as on 31st March 2016 are given below: 

Name of the Director Category Designation
No. of Directorships1, Committee Chairmanships/
Memberships2 in other Companies

Other 
Directorships

Committee 
Chairmanship

Committee 
Memberships 

Mr. Dara Phirozeshaw 
Mehta

Non-Executive, 
Independent

Chairman 6 1 1

Mr. Frank Heinz Lelek3 Executive Managing 
Director

1 Nil Nil

Mr. Brijesh Arora Executive Whole-time 
Director

Nil Nil Nil

Dr. Mustafa Siray Non-Executive,  
Non-Independent 

Director Nil Nil Nil

Mr. Guido Johannes 
Christ4

Non-Executive,  
Independent 

Director 1 Nil Nil

Ms. Meng Tang Non-Executive,  
Non-Independent 

Director Nil Nil Nil

1.  This includes Public and Private Companies.
      2.  In accordance with Regulation 26 of Listing Regulations, Chairmanships/Memberships of only Audit Committee and Stakeholders’ Relationship Committees 
           of all Public Limited Companies have been considered.
      3.  Directorship of Mr. Frank Heinz Lelek in Evonik India Limited has not been considered as he has resigned from there w.e.f. 31st March 2016. 
      4.  Directorship of Mr. Guido Johannes Christ in Hella India Lighting Limited has not been considered as he has resigned from there w.e.f. 31s March 2016. 
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2.3    BOARD MEETINGS AND PROCEDURE

A. BOARD PROCEDURE

The tentative date of next meetings is determined in advance in the preceding Board Meeting. The Board meetings 
are governed by a structured agenda and agenda papers are supported by comprehensive background information 
to enable directors to take informed decisions. The Joint Managing Director and Company Secretary in consultation 

the meeting amongst the board members for facilitating meaningful, informed and focused decisions at the meet-
ings. In case of exigencies or urgency, resolutions are passed by circulation. 

The required information as enumerated in Part-A of Schedule II of Listing Regulations is made available to the 
Board of Directors for discussions and consideration at Board Meetings. In addition to the above information, the 
Board is also kept informed of major events/items wherever necessary. The Managing Director and Joint Managing 
Director at the Board Meetings keeps the Board apprised of the overall performance of the Company.

Minutes of proceedings of Board Meetings are properly recorded. The draft Minutes are circulated amongst the 

and signed by the Chairman of the Board within the prescribed timelines. The Company fully complies with the pro-
visions of the Companies Act, 2013 and Secretarial Standard on Meetings of the Board of Directors (SS - 1, w.e.f. 
1st July 2015) in this regard.

The Board periodically reviews compliance reports made by the Managing Director/Joint Managing Director and 

instances of non-compliances, if any. 

B.  DETAILS OF BOARD MEETINGS HELD DURING THE FINANCIAL YEAR 2015-16

Four Board Meetings were held during the Financial Year ended 31stMarch 2016. The Board meets at least four 
times a year, with maximum time gap of one hundred and twenty days between any two meetings as prescribed 
under Regulation 17 of the Listing Regulations (clause 49 of the erstwhile Listing Agreement). 

The details of the Board Meetings held during the Financial Year 2015-2016 are as under:

S. No. Date Board Strength No. of Directors Present
1
2
3
4

21st May2015
12th August 2015
4th  November 2015
4th February 2016

6
6
6
6

6
5
4
5

C.  ATTENDANCE OF DIRECTORS AT BOARD MEETINGS HELD DURING THE FINANCIAL YEAR 2015-2016 
AND AT THE 27TH ANNUAL GENERAL MEETING (AGM)

Name of the Director

Attendance Whether
Attended last AGM held 

on 12th August 2015No. of  Meetings 
held during the 

tenure

Meetings
Attended

Mr. Dara Phirozeshaw Mehta 4 4 Yes

Mr. Frank Heinz Lelek 4 4 Yes

Mr. Brijesh Arora 4 4 Yes

Dr. Mustafa Siray 4 3 Yes

Mr. Guido Johannes Christ 4 4 Yes

Ms. Meng Tang 4 1 No
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D.   CODE OF CONDUCT

The Code of Conduct of Insilco Limited is applicable to Directors, Senior Management Team and employees of the 
Company. The Code of Conduct is available on Company’s website www.insilcoindia.com.

st 
March, 2016.A Declaration of Managing Director regarding compliance with Code of Conduct by Directors and Se-
nior Management Personnel is attached as Annexure -5.1

E.  PREVENTION OF INSIDER TRADING CODE

In accordance with Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, the 
Company has adopted Code of Conduct to Regulate, Monitor and Report Trading by Insiders and Code of Practices 
and Procedures for Fair Disclosure of Unpublished Price Sensitive Information. All the connected persons as per 
Code of Conduct to Regulate, Monitor and Report Trading by Insiders who could have access to the Unpublished 
Price Sensitive Information of the Company are governed by this code. The Company has appointed Mr. Sarvesh 

F.  INTER-SE RELATIONONSHIP BETWEEN DIRECTORS

The Directors are not related to each other and they are engaged in their professional capacity as Directors of the 
Company after compliance of prevalent regulations under Companies Act, 2013 and Listing Regulations (erstwhile 
Listing Agreement).

G.  HOLDING OF DIRECTORS

 The Directors including Non-Executive Directors of the Company do not hold any shares or convertible instruments 
in the Company during the Financial Year ended 31st March 2016.

H.  FAMILIARIZATION PROGRAME FOR INDEPENDENT DIRECTORS

The Company conducts familiarization program for Independent Directors at regular intervals. The details of the 
same are given on the website of the Company at www.insilcoindia.com. 

3.  COMMITTEES OF THE BOARD

During the year Financial Year 2015-16, there were eight Committees constituted by the Board namely:

1. The Audit Committee
2. The Nomination and Remuneration Committee
3. The Stakeholders’ Relationship Committee
4. The Risk Management Committee5

5. Delisting Committee6

6. Complaints Committee (under Sexual Harassment Policy)
7. Share Transfer Committee
8. Committee for determining materiality of an event or information

The terms of reference of the Committees are reviewed by the Board from time to time. Meetings of each Board 
Committee are convened by respective Committee Chairman. Matters requiring Board’s attention/approval are 
placed before the Board after approval/recommendation from Committee. The minutes of the meetings of all 
aforesaid Committees constituted by the Board are placed before the Board for discussions/noting. The role and 
composition of these Committees along with terms of reference of these Committees and details of the Committee 
meetings held during the Financial Year 2015-2016 and related attendance are provided below:

5.  The Risk Management Committee was dissolved by the Board of Directors in their meeting held on 4th February 2016 as the same was not required under the   
     new provisions implemented through Listing Regulations. The terms of reference of this Committee has been transferred to Board.
6.  Delisting Committee was dissolved by the Board of Directors in their meeting held on 21st May 2015.
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3.1     AUDIT COMMITTEE

The Audit Committee assists the Board in its responsibility for overseeing the quality and integrity of the accounting, 
auditing and reporting practices of the Company and its compliance with the legal and regulatory requirements. The 

internal auditors and to meet out the requirements of Listing Regulations. 

A.  Terms of reference

-
ing Regulations (clause 49 of the erstwhile Listing Agreement) and Section 177 of the Companies Act, 2013 which 
inter-alia includes the following:

1. To investigate any activity within its terms of reference. 
2. To seek information from any employee and from the records of the Company.
3. To obtain outside legal or other professional advice. 
4. To secure attendance of outsiders with relevant expertise, if it considers necessary. 

1. 

2. Recommending to the Board, the appointment, re-appointment and, if required, the replacement or removal of 

3. Review and monitor the auditor’s independence and performance, and effectiveness of audit process.
4. Approval of payment to statutory auditors for any other services rendered by the Statutory Auditors.
5. 

with particular reference to:
Matters required to be included in the Directors’ Responsibility Statement to be included in the Directors’ 
Report in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013. 
Changes, if any, in accounting policies and practices and reasons for the same.
Major accounting entries involving estimates based on the exercise of judgment by management.

Disclosure of any related party transactions.

6. 
7. 
8. Reviewing, with the management, the statement of uses/ application of funds raised through an issue (public 

issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated 
in the offer document/prospectus/notice and the report submitted by the monitoring agency monitoring the 
utilisation of proceeds of a public or rights issue, and making appropriate recommendations to the Board to take 
up steps in this matter.

9. Reviewing with the management, the performance of Statutory and Internal Auditors, adequacy of internal 
control systems & to ensure compliance of internal control systems.

10. Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, 

internal audit. 
11. 
12. 

suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the 
matter to the Board. 

13. Discussion with Statutory Auditor before the audit commences, about the nature and scope of audit as well as 
post-audit discussion to ascertain areas of concern including observations of auditors. 

14. To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders 
(in case of non-payment of declared dividends) and creditors. 
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15. To review the functioning of the Whistle Blower Mechanism, if any.
16. 

candidate.
17. 

and/or other Committee(s) of Directors of the Company. 
18. To review the following information:

management;
All material individual transactions with related parties or others, which are not on an arm’s length basis, 

Management letters / letters of internal control weaknesses issued by the Statutory Auditors;
Internal audit reports relating to internal control weaknesses.

19. 
20. Scrutiny of inter-corporate loans and investments
21. Valuation of undertakings or assets of the Company, wherever it is necessary.
22. The appointment, removal and terms of remuneration of the Chief Internal Auditor if any shall be subject to 

review by the Audit Committee.
23. 
24. 
25. Oversee and review the Company policies regarding information technology and management information 

systems.

B.     Composition 

As on 31st March 2016, the Audit Committee has 3 Members comprising of 2 Non-Executive, Independent Directors 
and 1 Executive Director. The Chairman of the Audit Committee is an Independent Director. The Composition of Au-
dit Committee meets the requirements of Section 177 of the Companies Act, 2013 and Regulation 18 of the Listing 
Regulations (clause 49 of the erstwhile Listing Agreement).

-
ever is higher with at least two Independent Directors.

The composition of the Audit Committee is given below:

Name of Members Category Designation
Mr. Dara Phirozeshaw Mehta Non-Executive, Independent Chairman

Mr. Guido Johannes Christ Non-Executive, Independent Member

Mr. Frank Heinz Lelek Executive Member

The Committee is headed by Mr. Dara P. Mehta, an Independent Director of the Company. The Chairman of the Audit 
Committee, Mr. Dara P. Mehta was present at the 27th Annual General Meeting of the Company held on 12th August 

invitees to the Audit Committee Meetings. The representatives of the Statutory Auditor are invited to attend the Audit 
Committee Meeting. The representatives of Internal Auditor are invited to attend the Audit Committee Meeting as 
and when required. The Company Secretary of the Company acts as Secretary to the Committee. 

C.  Meetings and Attendance

The tentative date of next meetings is determined in advance in the preceding Board Meeting.

Details of Audit Committee Meetings held during the Financial Year 2015-2016

Four Audit Committee Meetings were held during the Financial Year ended 31st March 2016.The dates on which 
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meetings were held are as follows:  

S. No. Date Committee Strength No. of Members Present
1
2
3
4

21st May 2015
12th August 2015
4th  November 2015
4th  February 2016

3
3
3
3

3
3
3
3

The intervening period between two Audit Committee meetings was well within not more than one hundred and 
twenty days and within the maximum gap of four months as prescribed under Regulation 18 of the Listing Regula-
tions (clause 49 of the erstwhile Listing Agreement).

Attendance at Audit Committee Meetings held during the Financial Year 2015-16:           

Name of Members
Attendance

No. of  Meetings held 
during the tenure

Meetings Attended

Mr. Dara P. Mehta, Chairman 4 4

Mr. Guido Johannes Christ 4 4

Mr. Frank Heinz Lelek 4 4

3.2  NOMINATION AND REMUNERATION COMMITTEE

A.  Terms of Reference

1 
management in accordance with the criteria laid down, recommend to the Board their appointment and 
removal and shall carry out evaluation of every director’s performance.

2 
director and recommend to the Board a policy, relating to the remuneration for the directors, key managerial 
personnel and other employees.

3 It shall, while formulating the remuneration policy ensure that – 
(a) 

directors of the quality required to run the Company successfully;
(b) relationship of remuneration to performance is clear and meets appropriate performance benchmarks;
(c) remuneration to directors, key managerial personnel and senior management involves a balance 

the working of the Company and its goals.

The above terms of reference are in line with the provisions of the Companies Act, 2013 and Regulation 19 of 
the Listing Regulations (clause 49 of the erstwhile Listing Agreement).

B. Composition 

As on 31st March 2016, the Nomination and Remuneration Committee comprised of 4 Non-Executive Directors, 
out of which 2 are Independent Directors. Mr. Guido Johannes Christ, Independent Director of the Company is 
the Chairman of the Nomination and Remuneration Committee. The Composition of Nomination and Remuner-
ation Committee meets the requirements of Section 178 of the Companies Act, 2013 and Regulation 19 of the 
Listing Regulations (clause 49 of the erstwhile Listing Agreement).

The composition of the Nomination and Remuneration Committee is given below:

Name of Members Category Designation

Mr. Guido Johannes Christ Non-Executive, Independent Chairperson

Mr. Dara P. Mehta Non-Executive, Independent Member 

Dr. Mustafa Siray Non-Executive, Non-Independent Member

Ms. Meng Tang Non-Executive, Non-Independent Member
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The Company Secretary of the Company acts as Secretary to the Committee.

C.   Meetings and Attendance                                      

One Nomination and Remuneration Committee Meeting was held during the Financial Year ended 31st March 
2016. The date of the meeting, Committee strength and no. of members present in the meeting were as follows:  

S. No. Date Committee 
Strength

No. of Members 
Present

1 21st May 2015 4 4

Attendance at Nomination and Remuneration Committee Meeting held on 21st May 2015:

Name of Members Attendance
No. of  Meetings held during the tenure Meetings attended

Mr. Guido Johannes Christ 1 1

Mr. Dara P. Mehta 1 1

Dr. Mustafa Siray 1 1

Ms. Meng Tang 1 1

D.  Nomination and Remuneration Policy

A Nomination and Remuneration Policy of the Company has been approved by Nomination and Remuneration 
Committee and Board of Directors of the Company. The said policy lays down the criteria for Directors’/Key 

attributes, independence of Directors, criteria for performance evaluation of Executive and Non-Executive 
Directors (including Independent Directors) and other matters as prescribed under the provisions of the 
Companies Act, 2013 and the Listing Regulations. Remuneration to Executive Directors are being recommended 
and paid as per policy. The said policy of the Company is attached as Annexure- 2 to the Boards’ Report. 

remuneration of executive Directors of the Company is being paid as approved by the Board of Directors and 
Shareholders of the Company. 

(i) -
cial Year 2015-16

Mr. Frank Heinz Lelek has decided not to take any remuneration from the Company. 

The term of Mr. Frank Heinz Lelek as Managing Director is for 3 years effective from 1st March 2015 
to 28th February 2018. The Contract of appointment of Mr. Frank Heinz Lelek can be terminated by 
either party by giving to the other party, without assigning any reasons whatsoever, three months’ 
notice in writing of its intention to do so. The Board has the power to waive off the aforesaid notice 
period.

(ii) Remuneration and other details of Mr. Brijesh Arora (Whole-time Director/Joint Managing 
Director)

Salaries (Rs.) Retirement Total (Rs.)

2,100,000 2,025,744 420,000 351,996 4,897,740

2,100,000 2,025,744 420,000 351,996 4,897,740
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Note:
* At the beginning of the Financial Year 2015-16, the opening balance of the Performance linked 

incentive/bonus was Rs. 109,375/- payable to Mr. Brijesh Arora (Joint Managing Director). During the 
Financial Year 2015-16, the Company has made a provision for Rs. 437,500/- as performance linked 
incentive/bonus. The total provision for performance linked incentive/bonus as on 31st March 2016 
was Rs. 546,875/-. The Board approved Rs. 420,000/- as performance linked incentive/bonus to Mr. 
Brijesh Arora till 31st December 2015 which was paid to Mr. Brijesh Arora in April 2016. Accordingly, 
provision of Rs. 126,875/- pertaining to performance incentive/ bonus of Mr. Brijesh Arora for the 
Financial Year 2015-16 is still pending. The performance linked incentive/bonus is based on the 
following criteria determined by the Board:

(i) Safety 
(ii) Productivity 
(iii) 

(i) The term of Mr. Brijesh Arora as Joint Managing Director is for 3 years effective 1st March 2015 to 28th

February 2018. The Contract of appointment of Mr. Brijesh Arora can be terminated by either party by 
giving to the other party, without assigning any reasons whatsoever, three months’ notice in writing of 
its intention to do so or equivalent amount of basic salary in lieu thereof.

at the time of his retirement/ or cessation of service from the Company (a)Provident Fund (b) 

of the Company. 

The Company does not have any pecuniary relationship with any of its Non-Executive Directors. The 
Non-Executive Directors do not hold any shares or convertible instruments in the Company as on 31st 
March 2016.

The Non-Executive Independent Directors are not paid any remuneration other than the sitting fee for 
attending meetings of the Board and the Committees thereof as approved by the Board. The sitting fees as 
determined by the Board are presently Rs. 40,000/- per meeting for attending meeting of the Board and Rs. 
30,000/- per meeting for attending meeting of the Audit Committee, Stakeholders’ Relationship Committee, 
Nomination and Remuneration Committee, Risk Management Committee and Delisting Committee7 which 
is within the limits prescribed under the Companies Act, 2013.

2015-2016 are as under: 

Name of 
Directors

Sitting Fees (Rs.)

Board 
Meeting

Audit 
Committee 

Meeting
Relationship 
Committee 

Meeting

Nomination and
Remuneration 

Committee 
Meeting

Management
Committee

Meeting

Delisting 
Committee 

Meeting

Total

Mr. Dara 
P. Mehta

140,000 110,000 110,000 20,000 30,000 N.A. 410,000

Mr. Guido 
J. Christ

140,000 110,000 N.A. 20,000 30,000 N.A. 300,000

The Non-Executive Non-Independent Directors do not receive any payment including remuneration and 
sitting fee from the Company.

7.  Delisting Committee and Risk Management Committee was dissolved on 21st May 2015 and 4th February 2016 respectively by the Board of  Directors in their 
       duly convened meetings on that day.
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The Company does not have any employee stock option scheme for the employees and Directors. 

3.3   STAKEHOLDERS’ RELATIONSHIP COMMITTEE

A.     Terms of Reference

The Stakeholders’ Relationship Committee looks into redressal of the shareholders and investors complaints like 
transfer of shares, dematerialization, issue of duplicate shares and other matters relating to investors grievances 
and investors relations. It also considers and resolves the grievance of security holders of the Company.

B.      Composition 

The Committee presently comprises of three directors. The Chairman of the Committee is a Non-Executive 
Independent Director.

As on 31st March 2016, the composition of the Stakeholders’ Relationship Committee was as follows: 

Name Category Designation
Mr. Dara P. Mehta Non-Executive, Independent Chairman

Mr. Frank Heinz Lelek Executive Member

Mr. Brijesh Arora Executive Member 

C.     Meetings and Attendance

Four Stakeholders’ Relationship Committee Meetings were held during the Financial Year ended 31st March 2016. 
The date of the meeting, Committee strength and no. of members present in the meeting were as follows:

S. No. Date Committee  Strength No. of Members Present
1
2
3
4

21st May 2015
12th August 2015
4th November 2015
4th  February 2016

3
3
3
3

3
3
3
3

D. 
2015:

Name of Members Attendance
No. of  Meetings Held during the tenure Meetings Attended 

Mr. Dara P. Mehta 4 4

Mr. Frank Heinz Lelek 4 4

Mr. Brijesh Arora 4 4

Mr. Sarvesh Kumar Upadhyay, Company Secretary.

Address Telephone Number Fax Number
rd Floor,

2nd  Lobe, Tower-A,A-41, Sector-62,Noida-201309,Uttar 
Pradesh, India

(0120) 4307910-12 (0120) 4165888
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The Company addresses all investor complaints and grievances expeditiously and sends replies/ resolve issues 
within the prescribed time. The Status of total number of complaints received, resolved/pending during the Financial 
Year 2015-2016 is as follows:

Opening
during the year during the year

Closing 

0 51 51 0

3.4     RISK MANAGEMENT COMMITTEE

minimization of risks by adopting various measures. Pursuant to Regulation 21 of the Listing Regulations which is 
effective form 1st December 2015, Risk Management Committee is mandatory for only top 100 Listed Companies. 
In view of the same, the Board in their meeting held on 4th February 2016 has scrapped the said committee with 
immediate effect and the terms of reference of the said Committee has been transferred to the Board.  When 
dissolved, the Committee comprised of all the Board Members of the Company. 

The framework for risk assessment and minimization thereto has been evaluated and Company takes adequate 
measures for mitigating such assessed risk. The Board has also constituted sub-committee of Risk Management 
Committee which reports to the Board after dissolution of the Committee. The sub-committee constitutes Managing 
Director and other senior management personnel of the Company. 

One meeting of Risk Management Committee was held during the Financial Year 2015-16 on 4th February 2016 
before its dissolution. 

As on 4th February 2016 (i.e. the date of dissolution), the composition of the Risk Management Committee was as 
follows:

Name of members Category Designation

Mr. Frank Heinz Lelek Executive Chairman

Mr. Dara P. Mehta Non-Executive, Independent Member

Mr. Guido Johannes Christ Non-Executive, Independent Member

Dr. Mustafa Siray Non-Executive, Non-Independent Member 

Mr. Brijesh Arora Executive Member 

Ms. Meng Tang Non-Executive, Non-Independent Member
 

           The Company Secretary of the Company acts as Secretary to the Committee.

3.5     DELISTING COMMITTEE

The Board had constituted a Delisting Committee for Delisting of Equity Shares of the Company from Bombay Stock 
Exchange. Said Delisting of Equity Shares of the Company could not be done as Delisting can only be acted upon if 
the votes cast by the public Shareholders in favour of Delisting Resolution are at least two times the number of votes 
cast by the Public Shareholders against Delisting Resolution. As the purpose of constituting Delisting Committee 
was over, the Board in their meeting held on 21st May 2015 dissolved the said Committee.

No Meeting of Delisting Committee was held during the Financial Year 2015-16.

As on 21stMay 2015 (i.e. the date of dissolution), the composition of the Delisting Committee was as follows:
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Name of members Designation
Mr. Pankaj Khandelwal8 Chairman

Mr. Dara P. Mehta Member

Mr. Frank Heinz Lelek Member 

Mr. Brijesh Arora Member 
 
The Company Secretary of the Company acted as Secretary to the Committee till the date of dissolution of the 
Committee.

3.6 COMPLAINTS COMMITTEE (UNDER SEXUAL HARASSMENT POLICY)

Pursuant to the Company’s Sexual Harassment Policy a Complaints Committee has also been formed. As on 31st 
March 2016, the said Committee consists of the following members:

Name of Members Designation
Mrs. Shivangi Negi Chairman

Mr. Frank Heinz Lelek Member

Mr. Brijesh Arora Member

Mrs. Poonam Jhingan Member

As no complaints were received during the year under said policy, the Complaints Committee did not meet.

3.7 SHARE TRANSFER COMMITTEE

 With a view to expedite the process of share transfer which are received in physical form, the Board had constituted 
a “Share Transfer Committee” which usually meets every fortnight to consider and approve the shares received for 
transfer, transmission, rematerialization etc. A summary of transfer/transmission of securities so approved by the 
committee are placed periodically at the Board Meetings. 

As on 31st March 2016, the committee was consisting the following members:

Name of Members Designation
Mr. Brijesh Arora, Joint Managing Director Chairman

Mr. Frank Heinz Lelek, Managing Director Member

Member

Mr.  Sarvesh Kumar Upadhyay, Company Secretary Member

The Committee met 29 times during the year.

consolidation etc. is obtained from a Practicing Company Secretary within one month of the end of each half of the 
Financial Year and the same is sent to stock exchange within prescribed time.

In addition, as stipulated by SEBI, a Reconciliation of Share Capital Audit Report by a Practicing Company Secretary 

the total number of shares in physical form and total number of dematerialized shares held by NSDL and CDSL, 
is placed before the Board on a quarterly basis. A copy of the said Audit Report is also submitted to the Stock 
Exchange within prescribed time.

 8.  Mr. Pankaj Khandelwal retired w.e.f. close of working hours of 28th February 2015.
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3.8 COMMITTEE FOR DETERMINING MATERIALITY OF AN EVENT OF INFORMATION

 Pursuant to Regulation 30 of the Listing Regulations, the Board in their meeting held on 4th November 2015 has 
constituted as Committee for determining materiality of an event or information and a policy in this regard was also 
framed by the Board. Meeting of this Committee is event based and during the Financial Year 2015-16 no meeting 
was required to be held. 

 As on 31st March 2016, the committee was consisting the following members:

Name of Members Designation
Mr.  Frank Heinz Lelek, Managing Director Chairman

Mr.  Brijesh Arora, Joint Managing Director Member

Mr.  Sarvesh Kumar Upadhyay, Company Secretary Member

Member

4. SUBSIDIARY 

The Company does not have any subsidiary. 

5. GENERAL BODY MEETINGS

Location, date and time of the Annual General Meeting (AGM) held during the preceding three years and Special 
Resolution passed thereat are as follows: 

General 
Meeting

Day &
Date

Time Location 
(Registered

Particulars of Special Resolution 

27th AGM Wednesday,  
12th  August 
2015

10:30
Hours

A-5, UPSIDC 
Industrial Estate, 
Bhartiagram, 
Gajraula-244223,
Uttar Pradesh

Brijesh Arora 
   as Whole-time Director of the Company designated as “Joint 
   Managing Director” for a period of 3 years with effect from 1st 
  March 2015 at a remuneration not exceeding Rs. 6,000,000 
  per annum as may be decided by the Board, which will be 
  reviewed annually with effect from 1st April 2016 onwards.

2. Pursuant to the provisions of the Companies Act, 2013, approval 
                  of new set of Articles of Association of the Company substituting and 
      superseding the existing Articles of Associations of the Company. 

3. Pursuant to the provisions of the Companies Act, 2013, approval      
    of amendment in Memorandum of Association of the Company.

26th AGM Thursday, 
14th August 
2014

10:30 
Hours

A-5, UPSIDC 
Industrial Estate, 
Bhartiagram, 
Gajraula-244223,
Uttar Pradesh

To enter into  Marketing and Sales Promotion Agreement  between 
the Company and the Related Party - Evonik India Pvt. Ltd.

25thAGM Tuesday,
13th August 
2013

10:30 
Hours

A-5, UPSIDC 
Industrial
Estate, 
Bhartiagram, 
Gajraula-244223,
Uttar Pradesh

Revision in remuneration of Mr. Pankaj Khandelwal, Managing 
Director of the Company from existing Rs. 4,500,000/- per annum 
to Rs.5,200,000/- per annum with effect from 1st April 2013.

5.1 Disclosures related to Postal Ballot

During the Financial year ended 31st March 2016 the Company has not passed any Resolution through Postal 
Ballot. 

Further, till the date of signing of this report, no Special Resolution is proposed to be conducted through postal 
ballot. 

Procedure of Postal ballot

Resolutions, if required, shall be passed by Postal Ballot during the year ending on 31st March 2017, as per the 



INSILCO LIMITED | ANNUAL REPORT 2015-16

47

prescribed procedure under the Companies Act, 2013 and Listing Regulations.

6.  MEANS OF COMMUNICATION

Quarterly Results: The quarterly results of the Company are announced within 45 days of completion of each 
quarter. Audited Annual Results are announced within 60 days from the end of the Financial Year. The Company 

India Edition” (English Language) and “Rashtriya Sahara” (Vernacular Language). The Company also ensures 
www.insilcoindia.com. All the 

important events and news of the Company including requirements of Regulation 46 of Listing Regulations are also 
disclosed on the website of the Company for ready reference of the Investors.

Annual Report: Annual Report containing inter-alia Audited Accounts, Directors’   Report, Management Discussion 
and Analysis Report (MD&A), Auditor’s Report, Corporate Governance Report including information for Shareholders 
and other important information is circulated to the members and others entitled thereto.

assisting and handling investor grievances, details of agreements entered into with media companies and/or their 
associates including all other mandatory disclosures are promptly and prominently displayed on its website www.
insilcoindia.com.

Company, are also displayed on the Company’s website www.insilcoindia.com. 

7.    MANAGEMENT

Listing Regulations (erstwhile Listing Agreement). The disclosures have been made by all Senior Management 

8.   SHAREHOLDERS

in the notice of the 28thAnnual General Meeting. The Quarterly and Annual results of the Company are forwarded 

Company from time to time are also posted on the Company’s website. 

9. CEO/CFO CERTIFICATION 

to Board and attached as Annexure-5.2 to this report.

10. GENERAL SHAREHOLDERS INFORMATION

10.1 Particulars of ensuing Annual General Meeting 

Date 26th September 2016

Time 10:30 A.M.

Day Monday

Venue A-5, UPSIDC Industrial Estate, Bhartiagram, Gajraula-244223, Uttar Pradesh.

Financial Year The Company follows the period of 1st April, to 31st March, as the Financial Year.

17th September 2016 to 26th September 2016.

No dividend has been recommended for the Financial Year 2015-16.
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Financial Year 2016-17
1st Quarter Results for quarter ending 30th  June 2016 4th August, 2016

2nd Quarter Results for quarter ending 30th September 2016 October / November,   2016

3rd Quarter Results for quarter ending 31st December 2016 January / February,   2017

4thQuarter Results for quarter/Annual Accounts for the period ending 
31stMarch 2017

April / May, 2017

29thAnnual General Meeting August / September, 2017

The Bombay Stock Exchange Limited(BSE),25thFloor, Phiroze JeeJeebhoy 
Towers, Dalal Street,  Mumbai-400001

500211

10.4 Listing Fee

Annual listing fee for the year 2016-2017 has been paid to Bombay Stock Exchange.

10.5    ISIN No. in NSDL & CDSL 

INE901A01011

The Monthly High/Low stock prices of Company Equity Shares at Bombay Stock Exchange and BSE Sensex during 
Financial Year 2015-2016 are given below:

Month Insilco Share Price BSE Sensex
High (Rs.) High

Apr 2015 18.70 15.65 29,094.61 26,897.54

May 2015 18.00 15.20 28,071.16 26,423.99

Jun 2015 16.15 14.20 27,968.75 26,307.07

Jul 2015 27.30 16.85 28,578.33 27,416.39

Aug 2015 31.55 19.15 28,417.59 25,298.42

Sep 2015 21.00 17.50 26,471.82 24,833.54

Oct 2015 21.10 18.50 27,618.14 26,168.71

Nov 2015 21.10 18.75 26,824.30 25,451.42

Dec 2015 23.30 18.00 26,256.42 24,867.73

Jan 2016 24.95 17.30 26,197.27 23,839.76

Feb 2016 20.45 15.50 25,002.32 22,494.61

Mar 2016 18.35 15.85 25,479.62 23,133.18

Source: www.bseindia.com

The performance of the Company’s Closing Share price relative to the BSE Sensex for the year 2015-16 is given 
in the chart below:
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INSILCO Closing Price vs. BSE Sensex Closing April 2015 to March 2016

10.8  Registrar and Transfer Agent 

Address& E-mail ID Telephone Number Fax Number
M/s. MCS Share Transfer Agent Ltd.,F-65, 1st Floor, 
Okhla Industrial Area, Phase-I, New Delhi-110020
helpdeskdelhi@mcsregistrars.com

(011) 41406149-52 (011) 41709881

10.9     Share Transfer System

Transfers & Transmission documents are in order, the Transfers & Transmission of shares in physical form is 
processed within prescribed time from date of receipt of documents complete in all respect.

10.10   Dematerialisation of Shares & Liquidity

The shares of the Company are in compulsory dematerialized segment and are available for trading system of both 
NSDL and CDSL. 

The details of the no. of shares held in Dematerialized form and physical mode as on 31st March 2016 are as follows:

Name
Physical Total

No. of
Shares

% to 
Paid up
capital

No. of 
Shares

% to 
Paid up 
capital

No. of 
Shares

% to
Paid up 
capital

Evonik Degussa 
GmbH, Germany 
(Formerly Degussa 
GmbH), Foreign 
Promoter

45,853,315 73.11 0 0 45,853,315 73.11

Others 2,794,717 4.46 14,066,968 22.43 16,861,685 26.89

Total 48,648,032 77.57 14,066,968 22.43 62,715,000 100.00
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10.11  As on 31st

Range of No. of 
Equity Shares held

Total No. of 
Shares held

% to 
Total

No. of 
Shareholders

% to
Total

          1  to  500 5,072,850 8.09 37,755 91.18

      501  to  1000 1,672,795 2.67 2,009 4.85

    1001  to  2000 1,242,802 1.98 801 1.93

    2001  to  3000 662,241 1.05 256 0.62

    3001  to  4000 457,720 0.73 127 0.31

    4001  to  5000 597,116 0.95 125 0.30

    5001  to  10000 1,402,692 2.24 189 0.46

  10001  to  50000 2,535,028 4.04 115 0.28

  50001  to  100000 1,111,274 1.78 16 0.04

100001  and  above 47,960,482 76.47 13 0.03

     Total 62,715,000 100.00 41,406 100.00

10.12 Shareholding Pattern of the Company as on 31st March 2016:

Category No. of Shares % to total
Promoters - Evonik Degussa GmbH  45,853,315 73.11

Residents (Individual) 13,979,246 22.29

Financial Institutions and Banks 23,680 0.04

Non-Resident  Individuals/ OCBs 218,989 0.34

Indian Corporate Bodies/ Trusts 2,625,710 4.20

Mutual Funds/ Insurance Companies 14,060 0.02

Total 62,715,000 100.00

equity

    No GDRs/ADRs/Warrants or any convertible instruments has been issued by the Company.

    No hedging activities have been done as Commodity price risk and Foreign exchange risk are not material.

10.15 Plant Location

Gajraula          A-5, UPSIDC Industrial Estate, Bhartiagram, 
         Gajraula-244223, Uttar Pradesh, India

10.16 Address for Correspondence

i. 
our Registrar and Share Transfer Agent, M/s. MCS ShareTransfer AgentLimited located at:  

F-65, 1stFloor, Okhla Industrial Area, 
Phase-I, New Delhi - 110020
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Following are the contact numbers:

Phone Numbers :     (011) 41406149-52
Fax number :     (011) 41709881
Email Address   :     helpdeskdelhi@mcsregistrars.com

ii. 
the Company situated at:

rd  Floor,
2nd  Lobe, Tower-A,  A-41,  Sector-62,
Noida-201309, Uttar Pradesh, India

Telephone :  (0120) 4307910-12
Fax No.  : (0120) 4165888 
Email address :  insilco@evonik.com
Website : www.insilcoindia.com

11.  OTHER DISCLOSURES

interest of the Company at large

interest of the Company at large. Pursuant to the provisions of the Companies Act, 2013 and Accounting Standard 
18, the related party transactions during the Financial Year 2015-16 have been disclosed in Form AOC-2 attached 
as Annexure-4 and note-29 of Notes to Accounts to Financial Statements respectively. 

the Audit Committee of the Company. The required disclosures with respect to the related party transactions were 
duly made to Audit Committee on a quarterly basis in terms of provisions of Listing Regulations (erstwhile Listing 
Agreement).

11.2  

years: None

been denied access to the Audit Committee:

The Company has adopted a Whistle Blower Policy through which vigil mechanism of the Company has been laid 

policy is available on the website of the Company at www.insilcoindia.com.

11.4 

The Company has complied with all the mandatory requirements of the Listing Regulations (clause 49 of the 
erstwhile Listing Agreement with Stock Exchange). The Company has not adopted any discretionary (non-
mandatory) requirement of the Listing Regulations (clause 49 of the erstwhile Listing Agreement). 

11.5 Policy for determining “material” subsidiary

 As the Company has no subsidiary, the Board has not framed any such policy.

11.6 

 The policy on dealing with Related Party Transactions is available on the website of the Company at www.
insilcoindia.com.

11.7 Disclosure of Accounting Treatment 

There is no deviation in following the treatment prescribed in any Accounting Standards (AS) in the preparation of 



INSILCO LIMITED | ANNUAL REPORT 2015-16

52

11.8 Details of Public Funding 

We have not obtained any public funding during the Financial Year ended 31st March 2016.

12. DISCLOSURE OF COMPLIANCE WITH CORPORATE GOVERNANCE REQUIREMENTS SPECIFIED IN 
REGULATION 17 TO 27 AND REGULATION 46 OF LISTING REGULATIONS

The Company has complied with the applicable provisions of Listing Regulations including Regulation 17 to 27 
and Regulation 46. The Company submits a quarterly compliance report on Corporate Governance signed by 

reports on Corporate Governance are also posted on the Company’s website. 

Compliance of the Conditions of Corporate Governance has also been audited by M/s. Sanjay Grover &Associates, 

the Company.

13. CERTIFICATE FROM PRACTICING COMPANY SECRETARY REGARDING COMPLIANCE OF CONDITIONS 
OF CORPORATE GOVERNANCE 

  M/s. Sanjay Grover & Associates, Practicing Company Secretaries has audited the conditions of the Corporate 

been issued to the Company which is attached as Annexure 5.3 to this report.

For Insilco Limited
         Sd/-                       Sd/-
Brijesh Arora           Guido Johannes Christ 
Managing Director           Director 
DIN : 00952523           DIN : 03268438

Place : Noida, Uttar Pradesh
Date  : 4th August  2016

Annexure-5.1

DECLARATION ON CODE OF CONDUCT BY MANAGING DIRECTOR

I, Frank Heinz Lelek, Managing Director of Insilco Limited to the best of my knowledge and belief hereby declare that all 

the Financial Year ended 31st March 2016.
                                                                                                         Sd/-

Place:   Noida, Uttar Pradesh                                                             
Date :   5th May 2016                                                                         Managing Director

Annexure 5.2

CEO/CFO CERTIFICATION

To,
The Board of Directors
Insilco Limited

CHIEF EXECUTIVE OFFICER (CEO) & CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION FOR THE FINANCIAL 
YEAR 2015-16

We hereby certify to the Board that:

1. 
and belief:

(a)  these statements do not contain any materially untrue statement or omit any material fact or contain 
statements that might be misleading;

(b)  these statements together present a true and fair view of the listed entity’s affairs and are in compliance with 
existing accounting standards, applicable laws and regulations.

2.  There are, to the best of our knowledge and belief, no transactions entered into by the listed entity during the year 
which are fraudulent, illegal or violative of the listed entity’s code of conduct.
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4.  We have indicated to the auditors and the Audit Committee

For Insilco Limited
           Sd/-  Sd/-                      Sd/-

Place: Noida, Uttar Pradesh
Date : 5th May 2016

Annexure 5.3

To 
The Members 
Insilco Limited

We have examined the compliance of regulations of Corporate Governance by Insilco Limited for the year ended March 
31, 2016, as stipulated in Part C of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”).

The compliance of regulations of Corporate Governance is the responsibility of the management of the Company. Our 
examination was limited to procedures and implementation thereof, adopted by the Company for ensuring the compliance 

of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company 
has complied with the regulations of Corporate Governance as stipulated in the above-mentioned Listing Regulations.

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

        
         Company Secretaries

                              Sd/-
Place: New Delhi          
Date : 4th May 2016          C.P. No. 3850

                   
Annexure – 6

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Production and sales during the year were 12,028  MT and 12,304 MT as against 10,062 MT and 9,527 MT respectively in 
the previous year. The sales turnover during the year is Rs. 803 Million as compared to Rs. 632 Million in the previous year. 
The sales turnover grew substantially by 27% as compared to previous year.

The Company’s world class manufacturing plant at Gajraula based on technology from its parent Company Evonik Degussa 
GmbH, Germany gives it an edge over its competitors as it can offer high quality and innovative products to its customers.

Precipitated Silica is used for rubber and specialty applications. The rubber applications include - Tyre, Footwear and 
Mechanical Rubber Goods. The specialty applications include - Agrochemicals, Feed, Food, Toothpaste, Detergents, 
Battery Separators, Cosmetics and Defoamer. All end-user segments are showing good growth.
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Evonik Degussa GmbH, Germany is providing us all necessary technical and marketing support to promote our higher 
value added product portfolio. Your Company continues to be amongst the leading manufacturers of Precipitated Silica in 
India. We consistently supply international quality products and also provide our customers with technical assistance for 
application solutions with the technical back-up from Evonik Degussa GmbH, Germany. Our strengths include-

Capability to introduce new and high quality products.
Products manufactured to International standards with consistent quality.
Access to the International Sales & Marketing Network of our parent Company, Evonik Degussa GmbH, Germany.
Local technical assistance to our valued customers from the Application Technology Lab operated by our parent 
Company as part of its international network.
Environment friendly production site.
Commitment to a high standard code of conduct and ethics.

especially with regard to fuel, power and freight costs. The major challenge for our industry is that it is raw material and 

The future growth of the Company depends upon willingness of customers to pay premium for our high quality products, our 

and higher yield.

With prudent business and risk management practices, the Company is continuously looking at ways to minimize the impact 
of the cost increases by passing these on to customers, judicious buying, adequate stocking, developing alternate vendors, 
exploring alternative sources of energy, etc.

taken reasonable steps to counter the risk by maintaining the industrial all-risk insurance policy for its manufacturing facility 
as per guidance of our parent Company. 

The Company has also Environmental Risk, if stringent norms introduced by government for chemical industry near to 

water and air consent from Uttar Pradesh Pollution Control Board (UPPCB) for the Year 2016.

The Company is engaged in the manufacture of a single product i.e. Precipitated Silica and hence there is only one primary 
segment. 

The Indian economy is improving and showing potential for growth. The Company continues to enjoy a high standing with 
its customers because of its quality, value added services and strong technical support from parent Company. Besides, 
it is actively looking for option to install “Coal Fired Hot Air Unit” at its plant to reduce the energy costs and pursuing all 
growth opportunities so as to improve the results. Several quality conscious customers are showing faith in our quality 
products. However, future growth of the Company will depend upon our ability to optimize our costs by making our products 

for the Company in the target industries such as Tyres, Automotive Components, Mechanical rubber goods, Footwear, 
Agrochemicals and Food. The silica applications in all these industries are growing rapidly. The Company is continuously 

unutilized production capacity and improve product mix. The initiatives of Government such as Make in India is likely to 
support our Industry, however, it may take time to get visible.

Internal Control Systems and their adequacy
The Company has an adequate system of internal controls to provide reasonable assurance:

Assets are safeguarded and protected against loss from unauthorized use or disposition.
Transactions are authorized, recorded and reported properly.

Statutory requirements are duly complied.

The key elements of internal control system are as follows:
Management control through monthly MIS system. 

Revenue and capital budgeting monitoring system.
Management control through monthly MIS system.
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Whistle Blower Mechanism.

Adherence to Company’s policy.
Prevention of detection and fraud and errors, if any.
The accuracy and completeness of the accounting records.

The Auditors have access to all records and information of the Company. The Audit Committee and Board periodically 

Audit Committee also reviews the performance of Internal Auditors, adequacy of Internal Control Systems and ensures 
compliance of Internal Control Systems.  The Audit Committee and Board recognize the work of the auditors as an 
independent check on the information received from the management on the operations and performance of the Company.  

strategy for monitoring, controlling and mitigation of these risks by systematic actions in a planned manner. The Company 
had constituted a Risk Management Committee to monitor and review the risk management activities of the Company on 
regular basis. However, with the implementation of new Listing Regulations w.e.f. 1st December 2015, Risk Management 
Committee became non-applicable on the Company. Accordingly, the same was dissolved with effect from 4th February 
2016 and its terms of reference was transferred to the Board of Directors on 4th February 2016. With the dissolution of Risk 
Management Committee, the Sub-Committee of the Company on Risk would report to the Board on matters related to Risk 
Management of the Company. This Sub-Committee comprises various senior management personnel including Managing 
Director and Joint Managing Director. The framework for risk assessment and minimization thereto is being evaluated from 
time to time and the Company takes adequate measures for mitigating such assessed risk. 

There were 116 employees as on 31st March 2016 on the rolls of the Company. The same does not include contractual 
employees and trainees.

Most of our employees have continued their long term association with Insilco. During 2015-2016, 8 employees have 
completed the 20 years long association with the Company and awarded for such Long Service. Of the total employees 
currently working with the Company, 79 have completed this milestone till date.

Industrial Relations remained cordial during the year. The annual wage settlement was concluded peacefully. 

committed people to execute many projects and initiatives effectively. These organizational changes were implemented in 
line with the business situation and strategy. This will contribute to the growth and development of the employees and offer 
them the opportunity to develop new job skills and obtain wider exposures. This has also resulted in reduction in Head 

Insilco continued the high attention to the adherence by employees to our Code of Conduct. 

We are also evaluating our existing processes and policies periodically and upgrading our policies and procedures, 
wherever required.

We have provided several internal and external trainings during the year to the employees to update their knowledge and 
skills. 

For employees’ engagement, regular social and sporting activities are being organized at the colony campus under the 
aegis of the Employees Social Club. Various regional and national festivals are being celebrated in the campus including 
sports day.  These activities involve the employees and their families and are a good forum for overall development of 
community living.  

the spirit of participation and creativity.

During the year, a survey of employees’ of all Evonik group Companies was conducted worldwide. Employees of Insilco 
have also participated in the Evonik global survey with 100% employee participation. The results have shown a positive 

During the year, a quarterly in house newsletter covering all the major activities of the Company, its employees and their 
families was started to strengthen the communication among the employees and their families.
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Prohibition of Insider Trading
The Company has implemented a policy prohibiting Insider trading in conformity with applicable regulations of the Securities 
and Exchange Board of India.  Necessary procedures have been laid down for prohibition of Insider Trading. The policy and 
the procedures are periodically communicated to directors and the employees. The trading window closures are intimated 
to Stock Exchange, all employees and directors in advance as per policy of the Company.

We are committed to conserve and protect the environment through continuous support and participation of all employees. 

and Quality Management Standard ISO 9001-2008 was successfully completed. We have obtained HALAL & KOSHER 

Company for the Food Safety Management System.

To adhere the ESHQ Policy, Company focused on pollution abatement, resource optimization and waste minimization, 
which leads to sustainable development. ESHQ is a core value of the Company. The Company is committed to continuously 
improve its ESHQ performance by targeting Zero Harm through world class safety practices. For exclusive oversight 
on ESHQ aspect. ESHQ implications are properly addressed in all new strategic initiatives, budgets, audit actions and 
improvement plans. The senior leadership plays a critical role in encouraging positive attitudes towards safety and help in 
creating an environment that fosters safety culture, by establishing clear and transparent ESHQ Policy.
 

our customers. Our objective is to protect our employees and local residents, as well as the environment, against any 
potential negative impact of our activities. The Company has set up elaborate safety system to ensure a proper safe 
work environment. Emphasis is given on prevention of any accident. As a result of strict safety norms being followed, the 
Company has been able to maintain very good safety record. Your Company also gives priority and attention to the health 
of its employees and trains the employees to work as per prescribed procedures designed to meet all ESHQ requirements. 

We continue to endeavor the same by:
- 
- Committing to process safety in all operations.
- Reinforcing the belief that all incidents are preventable.

To achieve this, we involve all employees, contractors, suppliers and sub-contractors in ESHQ initiatives through 
brainstorming, inspection, detection and correction. During the year 2015-2016, we also performed various work/activities 
including mainly:

- Celebration of World Environment Day-2015
- Safety Week Celebration during the month of March-2016
- Plantation of approx. 400 Trees
- Regular Safety Trainings and Safety Video display
- Annual Medical Health Check-ups of all the employees.

We are pleased to report that Financial Year 2015-16 is a Zero man day loss accident year. No accident has occurred in the 
Plant since 13th April 2008.  Insilco’s ESHQ commitment is to continue as “zero incidents site” in all activities and operations.

A.   Financial Position

1. Share Capital
The Company has one class of shares - equity shares of par value of Rs. 10/- each.  The authorized share 
capital of the Company is Rs. 657.15 Million divided into 65,715,000 equity shares of Rs. 10/- each. The issued, 
subscribed and paid-up share capital stood at Rs. 627.15 Million as on year ended March 31, 2016.

During the year, there is no change in share capital of the Company.

2. 

268.20 Million as on March 31, 2015. The book value per share at the end of the year is Rs. 14.48/- as compared 
to Rs. 14.28/- at the end of previous year. 
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3. Non Current Liabilities

(i) Deferred Tax Liabilities
The net deferred tax liabilities as at the year end are NIL. The Deferred tax liabilities/Assets represent tax impact 

Long Term Provisions as at the year end are Rs. 0.67 Million as compared to Rs. 1.20 Million as on March 31, 
2015. The provisions represent liabilities provided for Long Service Awards.

4. Current Liabilities
The Company owes an amount of Rs. 63.58 Million as compared to Rs. 58.49 Million as on March 31, 2015. This 
represents 7.96% of total expenditure for the year ended March 31, 2016 as compared to 8.98% of previous year.  
These liabilities include the following:

Particulars As of March 31, 2016
(Rs. in Million)

Trade Payables 25.41

Other Current Liabilities:

Advance from customer 12.64

Retention Money & Security Deposits   1.91

Other Liabilities 11.38

Provision for Income Tax 5.26

Provision for Gratuity 0.79

Provision for Long Service Awards 0.85

Provision for Leave Encashment 4.43

Provision for Sick Leave 0.91

5. Non Current Assets:

(i) Fixed Assets
Additions of Rs. 8.02 Million were made to Fixed Assets during the current year and this includes Rs. 4.04 Million 
towards Plant and Machinery, Rs. 2.60 Million towards Vehicles, Rs. 0.37 Million towards Building and Rs. 0.45 

where useful life has already been exhausted and which have no residual life as at 1st April 2015. Further the 
depreciation for the current year is higher by Rs. 2.08 Million due to componentization.

Long Term Loans and Advances amount to Rs. 42.95 Million as of March 31, 2016 as compared to Rs. 46.21 
Million as on March 31, 2015. Long Term Loans and Advances include Rs. 6.68 Million towards security deposit, 
Rs. 32.73 Million towards advance income tax and Rs. 0.56 Million towards balance with government authorities.

6. Current Assets

Investments of Rs. 314.18 Million at the end of the year represents the investments in Mutual Funds as compared 

Investments as on March 31, 2016 represent investments in Mutual funds having exposure to Government 
securities which are considered as safest securities with low risk of default.

Inventories amount to Rs. 115.16 Million as on March 31, 2016 as compared to Rs. 130.37 Million as on March 
31, 2015. The inventory has decreased by Rs. 15.21 Million during the year. The level of inventory in relation to 
sales has increased by 1.89%.

Trade Receivables amount to Rs. 191.78 Million (net of provisions of Rs. 0.05 Million) as of March 31, 2016 
as compared to Rs. 96.95  Million (net of provisions of Rs. 0.04 Million) as on March 31, 2015. These trade 
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receivables are considered to be good and realizable.  The need for provisions is assessed based on various 

other general factors.  Provisions are made for trade receivables depending on the management’s perception of 
risk.  Trade Receivables are 20% of revenue for the year ended March 31, 2016 as compared to 16% of revenue 
for the year ended March 31, 2015. This represents an average outstanding of 72 days of revenue for the year as 
compared to 59 days in the previous year.

As at March 31, 2016, the Company had a cash and bank balance of Rs. 128.08 Million. This represents 13.17% 
of total assets and 15.94% of the revenue of the current year. The cash & bank balances include deposits of Rs. 
121.91 Million for original maturity between 3 months to 12 months.

Short Term Loans & Advances amount to Rs. 11.26 Million as on March 31, 2016 as compared to Rs. 10.64 Million 
as on March 31, 2015. Short Term Loans & Advances include Rs. 6.31 Million towards advances recoverable in 
cash or kind & Rs. 4.95 Million towards balance with statutory/government authorities, employee loans & prepaid 
expenses.

Other current assets amount to Rs. 6.13 Million as compared to Rs. 9.18 Million as on March 31, 2015. Other 

B. Results of Operations

1. 
The detail of turnover of the Company is as per table given below:

                            Rs. in Million

Particulars Year ended 31.03.2016 Year ended 31.03.2015
Gross Turnover 803 632

Less: Excise Duty 75 62

Net Turnover 728 570

2. 
st

3. 
st March 2016 is Rs. 28.06 Million as compared to Rs. 25.85 million for the 

year ended 31st March 2015. 

4. Earnings Per Share
The basic EPS grew by 4% during the year to Rs. 0.24 per share as against Rs. 0.23 per share in the previous 
year.

5. 
The raw material consumption for current year is Rs. 257.70 Million as compared to Rs. 217.84 Million for previous 
year. The Company continued to follow the procurement model of cullet instead of producing in house cullet.

6. 

7. 

to Rs. 67.09 Million for the year ended March 31, 2015. The Company has 116 employees as on March 31, 2016 
on its rolls.

8. 
Due to application of Schedule II to the Companies Act, 2013, the Company has changed the manner of 

useful life that is materially different from that of the remaining asset. These components are depreciated over 
their useful lives, the remaining asset is depreciated over the life of the principal asset. Further the depreciation 
for the current year is higher by Rs. 2.07 Million due to componentization. There has been provided a sum of Rs. 
13.29 Million towards depreciation for the year ended March 31, 2016 representing 1.65% of gross sales.  The 
depreciation as a percentage of average gross block is 1.41% for the year ended March 31, 2016. 
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9. Other Expenses
Other expenses for the year ended March 31, 2016 are Rs. 377.47 Million as compared to Rs. 341.98 Million for 
the year ended March 31, 2015. The other expenses includes Power & Fuel expenses, Repairs & Maintenance 
expenses, Freight & Forwarding charges, Packing expenses, Rent, Insurance, Selling & Marketing Expenses, 
Travelling and Conveyance expenses, etc.

FINANCIAL DATA FOR THE YEAR ENDED MARCH 31, 2016
[Rs. in Million except per share data and other information]

Description March 2016 March 2015 March 2014
Financial Performance
Sales 803.48 631.75 685.59

Exceptional Items and Tax 9.38 (15.33) (41.65)

Income from Interest & Investment 25.84 41.25 21.37
Interest Expenses (3.12) (0.07) (0.08)
Depreciation and Amortization (13.29) (11.61) (24.99)

- - (74.30)
18.81 14.24 (119.65)

Taxation charge / (Release) 4.04 - (16.60)
14.77 14.24 (103.05)

Balance Sheet
Share Capital 627.15 627.15 627.15
Reserves and Surpluses 281.26 268.20 267.93
Net Worth 908.41 895.35 895.08
Non Current Liabilities 0.67 1.20 1.16
Non Current Assets 206.08 204.17 219.32
Net Current Assets 703.01 692.40 676.90
Total Assets 972.67 955.02 946.04
Per Share Data
Basic EPS (Rs.) 0.24 0.23 (1.64)
Book Value per share (Rs.) 14.48 14.28 14.27
Other Information
Number of Shareholders 41,405 41,909 43,902

RATIO ANALYSIS FOR THE YEAR ENDED MARCH 31, 2016

Description March 2016 March 2015 March 2014
Ratios-Financial Performance

22% 21% 16%

Exceptional Item & Tax/ Total Sales [%] 1% (2)% (6)%

& Tax/Total Sales [%] 1% (2)% (17)%

Ratios-Balance Sheet
Debt Equity Ratio (Long Term Debt : Equity) - - -
Current Ratio 12.06 12.84 14.59
Days Sales Outstanding (DSO)
(Based on annualised sales of quarter 4) 72 59 60

Depreciation/Average Gross Block 1.41% 1.22% 2.59%

For & on behalf of the Board of
Insilco Limited

      Sd/-             Sd/-
Brijesh Arora    Guido Johannes Christ 
Managing Director  Director
DIN : 00952523  DIN : 03268438
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INDEPENDENT AUDITOR’S REPORT
To the Members of Insilco Limited

Report on the Financial Statements

Management’s Responsibility for the Financial Statements
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act, 2013 (“the 

(Accounts) Rules, 2014. 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 

operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 

to fraud or error. 

Auditor’s Responsibility

provisions of the Act, the accounting and auditing standards and matters which are required to be included in the audit report 
under the provisions of the Act and the Rules made thereunder. We conducted our audit in accordance with the Standards 

Standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 

statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 

fair view in order to design audit procedures that are appropriate in the circumstances. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of the accounting estimates made by the Company’s 

Opinion

the information required by the Act in the manner so required and give a true and fair view in conformity with the accounting 

for the year ended on that date.

Report on Other Legal and Regulatory Requirements
1. As required by the Companies (Auditor’s report) Order, 2016 (“the Order”) issued by the Central Government of India 

in paragraphs 3 and 4 of the Order.

2. 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 purpose 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) 
agreement with the books of account;

(d) 
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014; 

(e) On the basis of written representations received from the directors as  on  March  31, 2016, and  taken on record 

director in terms of section 164 (2) of the Act;
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(f) 
and the  operating effectiveness of such controls, refer to our separate Report in “Annexure 2” to this report;

(g) 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. 

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

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

For S.R. Batliboi & Co. LLP 
Chartered Accountants
ICAI Firm Registration Number:  301003E/E300005
         Sd/-
per Amit Gupta
Partner
Membership Number: 501396

Place of Signature: Gurgaon
Date: May 5, 2016

Annexure 1 referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirement’ sectionof our 

Re: Insilco Limited (“the Company”)

i) (a)    The Company has maintained proper records showing full particulars, including quantitative details and situation 

(c) According to information and explanations given by the management, the title deeds of immovable properties 
included in Freehold land and Lease hold land are held in the name of the Company.

ii) 

iii) According to the information and explanations given to us, the Company has not granted any loans, secured or 

under section 189 of the Companies Act, 2013. Accordingly, the provisions of clause 3(iii)(a), (b) and (c) of the Order 
are not applicable to the Company and hence not commented upon.

iv) In our opinion and according to the information and explanations given to us, there are no loans, investments, 
guarantees, and securities granted in respect of which provisions of section 185 and 186 of the Companies Act 2013 
are applicable and hence not commented upon.

v) The Company has not accepted any deposits from the public during the year.
vi) We have broadly reviewed the books of accounts maintained by the Company pursuant to the rules made by 

theCentral Government for the maintenance of cost records under section 148 (1) of the Companies Act, 2013, 
related to the manufacture of Precipitated Silica and are of the opinion that prima facie, the prescribed accounts and 
records have been made and maintained. We have not, however, made a detailed examination of the same.

vii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including provident 
fund, employees’ state insurance, income-tax, sales-tax, wealth-tax, service tax, duty of customs, duty of excise, 
value added tax, cess and other material statutory dues applicable to it.  

  (b)  According to the information and explanations given to us, no undisputed amounts payable in respect of 
provident fund, employees’ state insurance, income tax wealth-tax, service tax, sales-tax, duty of custom, duty 
of  excise, value added tax, cess and other material statutory dues were outstanding, at the year end, for a 
period of more than six months from the date they became payable except in respect of following assessment 
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Name of Statute Nature of dues Assessment year
(Rupees in ‘000)

Income Tax Act, 1961 Interest under Section 234B 1991-92    795

Income Tax Act, 1961
Section 115JA

1997-98 2,372

Income Tax Act, 1961 
Section 115JA

1998-99   971

(c)  According to the records of the Company, the dues outstanding of income-tax, duty of excise and value added tax
      on account of any dispute are as follows:

Name of the 
Statute

Nature of Dues Amount 
(Rupees in 

‘000)
amount relates

Income Tax 
Act, 1961

Income Tax 
Disallowances/ 
Demands

251
3,570*

403
9,985
2,741      
2,760

6,250*
117

1,833
 410

A.Y. 1990-91
A.Y. 1993-94
A.Y. 2002-03
A.Y. 2003-04
A.Y. 2004-05
A.Y. 2005-06
A.Y. 2006-07
A.Y. 2010-11
A.Y. 2012-13
A.Y. 2013-14

Income Tax Appellate Tribunal
Income Tax Appellate Tribunal

Commissioner of Income Tax (Appeals)
Commissioner of Income Tax (Appeals)
Commissioner of Income Tax (Appeals)

The Central 
Excise 
Act,1944 

Duty of excise,
Interest and 
penalty

150 July 2012-
June 2013

Custom Excise & Service Tax Tribunal 
(CESTAT)  Hapur**

The 
Maharashtra 
Value added 
Tax Act 2002

Central sales 
tax, interest and 
penalty

275 F.Y. 2005-06 Joint Commissioner of Sales Tax 
(Appeals)

West Bengal 
value added 
tax***

Penalty 107 F.Y. 2010-11 West Bengal Taxation Tribunal

*  Net of Rs. 3,632(000) and Rs. 10,419 (000) adjusted against refund accruing to the Company for another 
assessment year.

**  The Assistant Commissioner of Customs and Central Excise, Hapur has passed the order against the Company, 

***  net of Rs. 50(000)  paid under protest by the Company.

There are no dues of duty of customs, service tax, tax value added tax and cess which have not been deposited on account 
of any dispute.

(viii)    In our opinion and according to the information and  explanations  given by the management, the Company has not

          institution, debenture holders or government during the year.

(ix)  According to the information and explanations given by the management, the Company has not raised any money 
way of initial public offer / further public offer (including debt instruments) and term loans hence, reporting under 
clause (ix) is not applicable to the Company and hence not commented upon.

statements and according to the information and explanations given by the management, we report that no fraud 

reported during the year.

(xi)  According to the information and explanations given by the management, we report that the managerial remuneration 
has been paid / provided in accordance with the requisite approvals mandated by the provisions of section 197 read 
with Schedule V to the Companies Act, 2013.

(xii)  In our opinion, the Company is not a nidhi company. Therefore, the provisions of clause 3(xi) of the order are not 
applicable to the Company and hence not commented upon.
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(xiii)  According to the information and explanations given by the management, transactions with the related parties are in 
compliance with section 177 and 188 of Companies Act, 2013 where applicable and the details have been disclosed 

(xiv)  According to the information and explanations given to us and on an overall examination of the balance sheet, 
the company has not made any preferential allotment or private placement of shares or fully or partly convertible 
debentures during the year under review and hence not commented upon. 

(xv)  According to the information and explanations given by the management, the Company has not entered into any 
non-cash transactions with directors or persons connected with him as referred to in section 192 of Companies Act, 
2013. 

(xvi)  According to the information and explanations given to us, the provisions of section 45-IA of the Reserve Bank of 
India Act, 1934 are not applicable to the Company.

For S.R. Batliboi & Co. LLP
Chartered Accountants
Firm Registration Number: 301003E/E300005

Sd/-
per Amit Gupta
Partner
Membership Number: 501396

Place of Signature: Gurgaon
Date: May 5, 2016

ANNEXURE -2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL 
STATEMENTS OF INSILCO LIMITED

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the Companies Act, 
2013 (“the Act”)

To the Members of Insilco Limited

Insilco Limited (“the Company”) as of 

that date.

Management’s Responsibility for Internal Financial Controls

stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of adequate 

including adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds 

information, as required under the Companies Act, 2013. 

Auditor’s Responsibility

audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 

Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 

operated effectively in all material respects.

a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on 
the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of 
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the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are 

principles, and that receipts and expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection 

statements.

or improper management override of controls, material misstatements due to error or fraud may occur and not be detected. 

or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India.

For S.R. Batliboi& CO. LLP 
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Sd/- 
per Amit Gupta
Partner
Membership Number: 501396

Place of Signature: Gurgaon
Date: May 5, 2016
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Balance Sheet as at 31 March 2016
Particulars Notes

 As at  
31-March-2016

(Rs. in '000)

 As at 
31-March-2015

(Rs. in '000)
Equity and Liabilities
Shareholder's Funds
Share capital
Reserves and surplus

3 
4 

627,150
281,259

           
627,150 

         268,184 

Non-current liabilities
Long-term provisions 5 672

                                
1,200   

                
Current liabilities
Trade payables
          Total outstanding dues of micro and small enterprises     
          Total outstanding dues of creditors other than micro 
           and small enterprises                    
Other current liabilities 
Short-term provisions

6
 

6
5

4,534
20,874

25,931
12,244

            
 

             1,394
19,747

 
          24,045

13,301 

TOTAL 972,664           955,021 

Assets
Non-current assets
Fixed assets

   Tangible assets
   Intangible assets
   Capital Work-in-progress

Deferred tax assets (net)

7 
8

9 

                 
149,011 

                         39 
14,080

-

         
156,993 

                   39 
                 928

-
Long-term loan and advances 10 42,948             46,208 

Current assets
Current investments
Inventories
Trade receivables
Cash and bank balances
Short-term loans and advances
Other current assets

11 
12 
13 
14 
10 
15 

               
314,176 
115,157
191,784
128,079

11,260
6,130

          
324,206

              130,371
             96,947 
          179,508

               10,637 
                9,184

TOTAL 972,664            955,021 

2.1   

As per our report of even date
For S.R. Batliboi & Co. LLP 
Chartered Accountants
Firm Registration No.: 301003E/E300005
          Sd/-
Per Amit Gupta 
Partner 
Membership No. 501396 

For and on behalf of the Board of Directors
of Insilco Ltd.
        Sd/-
Dara P Mehta 
Chairman/Director
DIN: 00041164  

           Sd/-

Managing Director
DIN: 05140529

Place   :  Gurgaon 
Date    :  5 May 2016

        Sd/-
Brijesh Arora
Joint Managing Director
DIN:00952523

        Sd/-

Chief Financial 

               Sd/-

Company Secretary

Place : Noida
Date : 5 May 2016
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Particulars  Notes 
 For the year 

ended  
31-March-2016

 (Rs. in '000) 

 For the year 
ended  

31-March-2015
 (Rs. in '000) 

INCOME 
Revenue from operations (Gross) 
Less : Excise duty  

            
16 803,476

74,707

        
631,749
62,004

Revenue from operations (Net) 
Other income 17 

728,769
27,841

             569,745
45,676 

756,610              615,421 

Expenses 
Cost of raw material consumed 
Changes in inventories of Finished Goods and 
Work-in-progress 

Finance costs 
Depreciation and amortisation expense 
Other expenses 

18 
19 

20 
21 
22 
23 

257,698
21,675

64,550
3,117

13,289
377,475

            
217,836
(37,409) 
            

             67,092 
                     67 
               11,610 
             341,985 

Total (II) 737,804              601,181 

18,806 14,240   
 

Tax expense 
Current tax 

         Tax relating to earlier period

24                          
   

                        2,684   
                        1,356   

                               
    

                            -   
                     -

Total Tax expense                         4,040                -
14,766             14,240

Earnings per equity share (Rs.): 25 

Basic 
 0.24                 0.23

Diluted 
 0.24                0.23

2.1 

As per our report of even date

For S.R. Batliboi & Co. LLP 
Chartered Accountants
Firm Registration No.: 301003E/E300005
          Sd/-
Per Amit Gupta 
Partner 
Membership No. 501396 

For and on behalf of the Board of Directors
of Insilco Ltd.
        Sd/-
Dara P Mehta 
Chairman/Director
DIN: 00041164

           Sd/-

Managing Director
DIN: 05140529 

Place   :  Gurgaon
Date    :  5 May 2016

        Sd/-
Brijesh Arora
Joint Managing Director
DIN: 00952523

        Sd/-

Chief Financial 

               Sd/-

Company Secretary

Place : Noida
Date : 5 May 2016
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Particulars
Year ended 

31-March-2016
(Rs. in ‘000)

Year ended 
31-March-2015

(Rs. in ‘000) 
A) CASH FLOW FROM OPERATING ACTIVITIES

Adjustments for :-
- Depreciation/amortisation

- Interest (net)
- Liabilities no longer required written back
- Bad debts & advances written off
- Provision for diminution of investment
- Provision for slow moving inventory
- Reversal of provision for bad debts

18,806

13,289
789

(12,878)
(9,841)

(651)
16

-
1,873

13

14,240

11,610
1,168

(24,492)
(16,694)

(1,827)
33

(1,107)
1,454

-
11,416 (15,615)

Adjustment for :-
- (Increase)/decrease in trade receivables
- (Increase) in loans & advances and other current assets
- Decrease/(Increase) in  inventories
- Increase in trade payables, other current liabilities and provisions
Cash generated (Utilised) from Operations
- Direct tax (paid) /refund

(94,850)
(1,000)
13,340

6,878
(64,216)

(1,650)
(65,866)

                
818

(4,662)
(37,892)

10,518
(46,833)

-
(46,833)

B) CASH FLOW FROM INVESTING ACTIVITIES

- Purchase of investments
- Sale of investments
- Deposits with original maturity more than three months
- Maturity of deposits with original maturity more than three months
- Interest received

(23,696)
229

(120,000)
142,908

(121,914)
             169,065 

15,085
61,677

                       (9,307)
1,982

(140,000)
202,319

(169,065)
             114,315 

11,422
                       11,666 

C) CASH FLOW FROM FINANCING ACTIVITIES
- Interest paid (90)

(90)

(67)

(67)
(4,279) (35,234)

10,444
6,165

                       45,678
10,444

Cash on hand

      On Current accounts
      Deposits with Original Maturity of less than three months

63

6,102
-

6,165

94

10,350
-

10,444
As per our report of even date
For S.R. Batliboi & Co. LLP 
Chartered Accountants
Firm Registration No.: 301003E/E300005
          Sd/-
Per Amit Gupta 
Partner 
Membership No. 501396 

For and on behalf of the Board of Directors
of Insilco Ltd.
        Sd/-
Dara P Mehta 
Chairman/Director
DIN: 00041164

           Sd/-

Managing Director 

        Sd/-
Brijesh Arora
Joint Managing Director
DIN: 00952523

        Sd/-

             
        Sd/-

Company Secretary
Place   :  Gurgaon Place : Noida
Date    :  5 May 2016 Date : 5 May 2016
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1. Corporate Information
Insilco Limited is a subsidiary of Evonik Degussa GmbH, Germany. The Company is a public Company and is incorpo-
rated under the provisions of the Companies Act, 1956. Its shares are listed on Bombay Stock Exchange. The Company 
is engaged in the manufacturing and selling of precipitated silica. Insilco produces different grades of precipitated silica, 
catering to the requirements of customers in different industries.  

2. Basis of preparation 
-

the historical cost convention.

except for the change in accounting policy explained below.

2.1 

Change in accounting policy
I.    Component Accounting

The company has adopted component accounting as required under Schedule II to the Companies Act, 2013 from 1 

Due to application of Schedule II to the Companies Act, 2013, the company has changed the manner of depreciation 

different from that of the remaining asset. These components are depreciated over their useful lives; the remaining 
asset is depreciated over the life of the principal asset. The company has used transitional provisions of Schedule II to 

and which have no residual life as at 1 April 2015. The carrying amount of other components, i.e., components whose 
remaining useful life is not nil on 1 April 2015, is depreciated over their remaining useful lives and depreciation for the 
current year higher by Rs. 2,077(000) due to component accounting.

a. Use of estimates
-

ments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities 
and the disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based 
on the management’s best knowledge of current events and actions, uncertainty about these assumptions and es-
timates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities 
in future periods.

b. Tangible Fixed Assets
Fixed assets are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. The 
cost comprises purchase price, borrowing costs if capitalization criteria are met and directly attributable cost of 
bringing the asset to its working condition for the intended use. Any trade discounts and rebates are deducted in 
arriving at the purchase price.

-

is derecognized.

Depreciation on Tangible Fixed Assets

equal to or lower than the life prescribed under Schedule II of Companies Act, 2013.For this purpose, part of the 
plant has been considered as continuous process plant, based on technical opinion. The Company has used the 
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Particulars Useful life as 
estimated by 
management Life 
(Years)

Useful life as per 
Schedule II Life (Years)

Factory building 30 30

Non- factory building:

-RCC frame* 37 60

-Other than RCC frame 30 30

-Tube well 5 5

-Carpet road-other than RCC 5 5

Electrical installation* 5 10

Air conditioner* 5 10

Computers:

-Server/Network* 4 6

-End user devices, desktop, laptop etc 3 3

5 10

Furniture 10 10

Vehicle* 5 8

Plant and machinery :

-Shift base 15-7.5 15-7.5

-Continuous process 25 25

-Reactors/storage tanks/vessels etc 20 20

-Workshop equipment 15 15

-Laboratory equipments 7.5 7.5

-Components of Plant & machinery 1-25 (As per estimated by 
the management)

Leasehold land is amortized on straight line basis over the period of lease i.e. 90 years.

* The Company has, based on a technical review and re-assessment by the management, decided to adopt the 
existing useful life for certain asset blocks which is lower as against the useful life recommended in Schedule II of 
the Companies Act, 2013, since the Company believes that the estimates followed are reasonable and appropriate, 
considering current usage and geographical location of such assets.

c. Intangible Assets

cost less accumulated amortization and impairment.

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intan-
gible assets are carried at cost less accumulated amortization and accumulated impairment losses, if any. Intangible 
assets are amortized on a straight line basis over the estimated useful economic life. Computer software is amor-
tized over a period of three years, being the estimated useful life.

d. Leases 
Where the Company is lessee

-
ership of the leased item, are capitalized at the inception of the lease term at the lower of the fair value of the leased 

charges and reduction of the lease liability so as to achieve a constant rate of interest on the remaining balance of 

fees, legal charges and other initial direct costs of lease are capitalized.
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A leased asset is depreciated on a straight-line basis over the useful life of the asset. However, if there is no rea-
sonable certainty that the Company will obtain the ownership by the end of the lease term, the capitalized asset is 
depreciated on a straight-line basis over the shorter of the estimated useful life of the asset or the lease term.

e. Impairment of Assets
The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset’s 
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) net 
selling price and its value in use. The recoverable amount is determined for an individual asset, unless the asset 

the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is 

The Company bases its impairment calculation on detailed budgets and forecast calculations which are prepared 
separately for each of the Company’s cash-generating units to which the individual assets are allocated. These bud-

impairment depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

An assessment is made at each reporting date as to whether there is any indication that previously recognized 
impairment losses may no longer exist or may have decreased. If such indication exists, the Company estimates 
the asset’s or cash-generating unit’s recoverable amount. A previously recognized impairment loss is reversed only 
if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last 
impairment loss was recognized. The reversal is limited so that the carrying amount of the asset does not exceed its 
recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no 

and loss unless the asset is carried at a revalued amount, in which case the reversal is treated as a revaluation 
increase.

f. 
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes 
a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the respec-
tive asset. All other borrowing costs are expensed in the period they occur.

g.  
Investments, which are readily realizable and intended to be held for not more than one year from the date on which 

investments.

On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly attribut-
able acquisition charges such as brokerage, fees and duties. 

-
ual investment basis. Long-term investments are carried at cost. However, provision for diminution in value is made 
to recognize a decline other than temporary in the value of the investments.

On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or 

h.  
Raw materials, stores and spares & packing materials are valued at lower of cost and net realizable value. However, 

products in which they will be incorporated are expected to be sold at or above cost. Cost of raw materials, compo-
nents and stores and spares is determined on a weighted average basis.

-
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terials and labour and a proportion of manufacturing overheads based on normal operating capacity.

Traded goods are valued at lower of cost and net realizable value. Cost includes cost of purchase and other costs 
incurred in bringing the inventories to their present location and condition. Cost is determined on a weighted average 
basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of com-
pletion and estimated costs necessary to make the sale.

i.  

recognized.

Sale of goods

been passed to the buyer, usually on delivery of the goods. The Company collects sales taxes and value added 

Hence, they are excluded from revenue. Excise duty deducted from revenue (gross) is the amount that is included 
in the revenue (gross) and not the entire amount of liability arising during the year.

Interest
Interest income is recognized on a time proportion basis taking into account the amount outstanding and the ap-

Dividend income is recognized when the Company’s right to receive dividend is established by the reporting date.

j. Foreign currency translation 
Foreign currency transactions and balances

(i) Initial recognition
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount 
the exchange rate between the reporting currency and the foreign currency at the date of the transaction.

(ii) 
Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date. 
Non-monetary items, which are measured in terms of historical cost denominated in a foreign currency, are 
reported using the exchange rate at the date of the transaction. Non-monetary items, which are measured at 
fair value or other similar valuation denominated in a foreign currency, are translated using the exchange rate 
at the date when such value was determined.

(iii) Exchange differences
The Company accounts for exchange differences arising on translation/settlement of foreign currency monetary 
items as below:

Exchange differences arising on the settlement of monetary items or restatement at rates different from those at 

as income or as expenses in the year in which they arise.

 
(i) Short Term: 

(ii) Long Term :

Provident Fund: 

obligation, other than the contribution payable to the provident fund. The Company recognizes contribution 
payable to the provident fund scheme as expenditure, when an employee renders the related service.

Superannuation: 
The Company has taken group policy with Life Insurance Corporation of India (LIC) to fund its liability towards 
employee’s superannuation. Superannuation fund is administered by LIC and contributions made to the 
fund are charged to revenue. The Company has no further obligations under the plan beyond its monthly 
contributions. 
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Gratuity 

account in the year in which such gains or losses arise. 

Compensated Absence 
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term 

it expects to pay as a result of the unused entitlement that has accumulated at the reporting date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term 

on the actuarial valuation using the projected unit credit method at the year-end. Actuarial gains/losses are 

a current liability in the balance sheet, to the extent it does not have an unconditional right to defer its settlement 
for 12 months after the reporting date.

Long Term Service Award
The liability towards long terms service award is determined based on actuarial valuation at the year end.

l. Income taxes 
Tax expense comprises current and deferred tax. Current income-tax is measured at the amount expected to be 
paid to the tax authorities in accordance with the Income-tax Act, 1961 enacted in India and tax laws prevailing in the 
respective tax jurisdictions where the Company operates. The tax rates and tax laws used to compute the amount 
are those that are enacted or substantively enacted, at the reporting date. Current income tax relating to items 

originating during the current year and reversal of timing differences for the earlier years. Deferred tax is measured 
using the tax rates and the tax laws enacted or substantively enacted at the reporting date. Deferred income tax 

Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax assets are recognized for 

will be available against which such deferred tax assets can be realized. In situations where the Company has 
unabsorbed depreciation or carry forward tax losses, all deferred tax assets are recognized only if there is virtual 

In the situations where the Company is entitled to a tax holiday under the Income-tax Act, 1961 enacted in India or tax 
laws prevailing in the respective tax jurisdictions where it operates, no deferred tax (asset or liability) is recognized 
in respect of timing differences which reverse during the tax holiday period, to the extent the Company’s gross total 
income is subject to the deduction during the tax holiday period. Deferred tax in respect of timing differences which 
reverse after the tax holiday period is recognized in the year in which the timing differences originate. However, the 
Company restricts recognition of deferred tax assets to the extent that it has become reasonably certain or virtually 

At each reporting date, the Company re-assesses unrecognized deferred tax assets. It recognizes unrecognized 
deferred tax asset to the extent that it has become reasonably certain or virtually certain, as the case may be, that 

The carrying amount of deferred tax assets are reviewed at each reporting date. The Company writes-down the 
carrying amount of deferred tax asset to the extent that it is no longer reasonably certain or virtually certain, as the 

Any such write-down is reversed to the extent that it becomes reasonably certain or virtually certain, as the case may 
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Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set-off current tax 
assets against current tax liabilities and the deferred tax assets and deferred taxes relate to the same taxable entity 
and the same taxation authority.

Company recognizes MAT credit available as an asset only to the extent that there is convincing evidence that the 

be carried forward. In the year in which the Company recognizes MAT credit as an asset in accordance with the 
Guidance Note on Accounting for Credit Available in respect of Minimum Alternative Tax under the Income-tax 

Entitlement.” The Company reviews the “MAT credit entitlement” asset at each reporting date and writes down the 

period.

m. Segment reporting 
The Company is engaged in the manufacture of a single product viz. precipitated silica and hence there is one 
primary segment. The analysis of geographical segments is based on the areas in which the Company operates.

n. Earnings per Share 

shareholders by the weighted average number of equity shares outstanding during the period. The weighted 
average number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus 
element in a rights issue, share split, and reverse share split (consolidation of shares) that have changed the number 
of equity shares outstanding, without a corresponding change in resources.

shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects 
of all dilutive potential equity shares.

o. 
A provision is recognized when the Company has a present obligation as a result of past event. It is probable 

estimate can be made of the amount of the obligation. Provisions are not discounted to their present value and are 
determined based on the best estimate required to settle the obligation at the reporting date. These estimates are 

Where the Company expects some or all of a provision to be reimbursed, for example under an insurance contract, 
the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain. The 

p. Contingent Liabilities

occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a 

settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot 
be recognized because it cannot be measured reliably. The Company does not recognize a contingent liability but 

q. 

term investments with an original maturity of three months or less.
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Particulars
 As at  

 31-March-2016 
 (Rs. in '000) 

 As at 
 31-March-2015 

 (Rs. in '000) 

Note (3) Share Capital 
Authorised Share Capital 
65,715,000 (Previous year 65,715,000) equity shares of 
Rs.10 each 
Issued, Subscribed and fully Paid up Shares 
62,715,000 (Previous year 62,715,000) equity shares of 
Rs.10 each fully paid up 
Total issued, Subscribed and fully Paid up Shares 

   

657,150 

627,150

627,150

    

657,150 
      

627,150 
               

627,150 

 a. Reconciliation of the shares outstanding at the beginning and at the end of the reporting year 

Particulars
 As at 31-March-2016  As at 31-March-2015 
 Numbers  (Rs. in '000)  Numbers  (Rs. in '000) 

At the beginning of the year   62,715,000 627,150 62,715,000      627,150 
Issued during the year               -   - - -
Outstanding at the end of the year 62,715,000 627,150 62,715,000      627,150 

b. Terms/rights attached to equity shares 

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares 
is entitled to vote. Dividend if declared, then paid in Indian rupees. The dividend proposed by the Board of Directors is 
subject to approval of the  shareholders in the ensuing Annual General Meeting.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of 
the Company, after distribution of all preferential amounts. 
The distribution will be in proportion to the number of equity shares held by the shareholders. 

c. Shares held by holding company

Particulars
 As at 31-March-2016  As at 31-March-2015 
 Numbers  (Rs. in '000)  Numbers  (Rs. in '000) 

Evonik Degussa GmbH, the Holding 
Company  45,853,315 458,533 

 
45,853,315 

         
458,533 

d. Details of shareholders more than 5% shares in the company

Particulars
 As at 31-March-2016  As at 31-March-2015 
 Numbers  % holding in the 

class 
 Numbers  % holding in the 

class 
Evonik Degussa GmbH, the Holding 
Company   45,853,315 73.11% 45,853,315 73.11%
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Particulars
 As at  

31-March-2016
 (Rs. in '000) 

 As at 
31-March-2015

 (Rs. in '000) 

Schedule II of the Companies Act, 2013 (Net of Deferred 
Tax Liability) (refer note 2.1.I(a)) 

 
Closing Balance 

     268,184 
    (1,691)

14,766
281,259
281,259

       267,927 
    (13,983)

14,240
268,184
268,184 

 

Note (5) Provisions

 As at   As at

 

31-March-2016 31-March-2015
(Rs. in '000) (Rs. in '000)

Provision for Income Tax (Net of - -

Provision for gratuity (Note No. 26) - -
Provision for long service award 672 1,200
Provision for compensated absences - -
Provision for sick leave - -

Total provisions 672 1,200

Trade payables

Other Current Liabilities
Advance from customers
Advance received against disposal of fixed assets
(Refer note 39)
Retention money/ Security deposit of vendors
Security deposits from customers
Others
   TDS payable
   Excise duty and service tax payable
   Employee related liabilities
   Other statutory liabilities

Total Other current liabilities

 

Total outstanding dues of micro and small enterprises (refer note 32  
for details of dues to Micro & Small Enterprises)
Total outstanding dues of creditors other than micro and small enterprises

Particulars

Particulars

Note (6) Trade payable and Other current liabilities

5

1,394

19,747
21,141

34
12,500

748
1,200

791
6,805
1,800

167

24,045
45,186

 As at  
31-March-201

(Rs. in '000)

 As at  
31-March-2016

(Rs. in '000)

4,534

20,874
25,408

142
12,500

735
1,175

1,159
5,477
4,502

241

25,931
51,339

 As at   As at 
31-March-2016 31-March-2015

(Rs. in '000) (Rs. in '000)

5,258 6,935

790 1,041
845 375

4,438 4,165
913 785

12,244 13,301

 

Short Term

advance Tax)

Long Term
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At 1st April 2014
Additions
Disposal

       2,898 
             -   
             -   

At 31st March 2015
Additions
Disposal

       2,898 
             -   
             -   

At 31st March 2016        2,898

Amortisation 
At 31st March 2014
Additions
Disposal
Transfer to opening retained earnings

       

2,847 
            5 
             -

7   
At 31st March 2015
Additions
Disposal

       2,859 
              -
             -   

At 31st March 2016        2,859  
Net Block at 31st March 2015 39     

39 

Note (9) Deferred Tax Assets (net)

Particulars
As at 

31-March-2016
(Rs. in ‘000)

As at 
31-March-2015

(Rs. in ‘000)

Deferred tax liabilities
26,014 24,514

Gross Deferred tax liabilities 26,014 24,514

Deferred tax assets
18,727 18,665

Provision for doubtful debts & Advances 375 363

Provision for inventory obsolescence 3,780 3,102

3,132 2,384

Gross Deferred tax assets 26,014 24,514
Net Deferred tax Assets (Net) - -

133 of the Companies Act, 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014. Since  

hence  the  deferred  tax asset  has been recognized to the extent of deferred tax liabilities.



INSILCO LIMITED | ANNUAL REPORT 2015-16

78

Particulars

Non Current Current

 As at  
 31-March-2016

 (Rs. in '000) 

 As at 
31-March-2015

 (Rs. in '000) 

 As at  
31-March-2016

 (Rs. in '000) 

 As at 
31-March-2015

 (Rs. in '000) 
 

Unsecured, considered good 2,528         - -   -   
2,528           -          -               -   

Security Deposit 
Unsecured, considered good 6,684 6,684             -              -   
Doubtful 103 103            -               -   

6,787 6,787          -       -   
Less: Provision for doubtful security deposit (103) (103)            -                    -   

6,684 6,684            -                       -   

Unsecured, considered good* -               -   6,311 6,730

Doubtful        -                 -   978 978
       -                 -   7,289 7,708

Less: Provision for doubtful advances        -                 -   (978) (978)
       -                 -   6,311 6,730

Employee Loan 450 22 838 174
Advance Income Tax (Net of Provision for Tax) 32,726 38,655 -        -   
Prepaid expenses -        -   2,847 2,632
Balance with Statutory/government authorities 560 847 1,264 1,101

33,736 39,524 4,949 3,907
42,948 46,208 11,260 10,637

* Due from related parties Rs. 447(000) [Previous year Rs. 436 (000)]. Also refer note 29.
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Particulars
 As at  

31-March-2016
(Rs. in '000) 

 As at 
31-March-2015

 (Rs. in '000) 

 

Unquoted Mutual Funds, Non Trade 
Nil (previous year 3,56,197 ) units of Rs. 10 each in Birla Sun Life Govt. Security 
Long Term  Growth -Direct Plan 

- 12,262

16,54,469 (previous year 11,47,540 ) units of Rs 10 each in Kotak Gilt (Investment 
Regular) Direct Plan Growth

71,630 46,650

20,58,123 (previous year 868,973 units of Rs 10 each in Franklin India Govt. 
Securities Fund-Long Term Plan -Direct Growth

63,537 23,537

10,28,422 (previous year 1,910,706) units of Rs 10 each in Principal Government 
Securities fund-Direct Plan Growth

24,221 45,000

4,32,714 (previous year 4,32,714) units of Rs 10 each in Franklin India Govt. 
Securities Fund-Composite Plan-Direct Growth

16,757 16,757

39,20,689 (previous year 2,932,293) units of Rs 10 each in DHFL Pramerica Gilt 
Fund-Direct Plan-Growth

55,595 40,000

7,11,037 (previous year 1,487,947) units of Rs 10 each in DSP BlackRock 
Government Securities Fund-Direct Plan-Growth

28,672 60,000

13,11,009 (previous year 10,48,621) units of Rs 10 each in Canara Robeco Gilt PGS-
Direct Growth

50,000 40,000

78,547 (previous year 8,35,631) units of Rs 10 each in ICICI Prudential Long Term 
Gilt Fund-Direct Plan-Growth

3,764 40,000

       314,176          324,206

Aggregate amount of unquoted investment of Rs. 314,176 ('000) [previous year Rs. 324,206 ('000)]
Aggregate provision for diminution in value of investment of Rs. nil [previous year nil]

Particulars
 As at  

31-March-2016
 (Rs. in '000) 

 As at 
31-March-2015

 (Rs. in '000) 

(At cost and net realisable value, which ever is lower) 
Raw materials  
[includes material in transit of Rs. 1,924 (‘000); [Previous year Rs. 2,608 (‘000)]]

Work-in-progress 

Finished goods  
[includes material in transit of Rs. 8,963 (‘000); [Previous year Rs. 8,684 (‘000)]]

Stores and spares 
[includes material in transit of Rs. 525 (‘000); (Previous year Rs. 639 (‘000)] 

Packing Materials 
[includes material in transit of Rs. Nil (‘000); (Previous year Rs. 28 (‘000)]

21,938

10,973

53,067

27,077

2,102

18,562

14,772

70,943

24,614

1,480

115,157 130,371
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 Particulars
 As at  

31-March-2016
 (Rs. in '000) 

 As at 
31-March-2015

 (Rs. in '000) 

Debts outstanding for a period exceeding six months from the date they are 
due for payment
Unsecured, Considered good 
Doubtful 

Provision for doubtful receivables 

Secured, Considered good 
Unsecured, Considered good 

        568   
        54

        622
(54)
568

          
1,125 

190,091
191,784

        -   
        41 

        41 
(41)

-

          
1,025 

95,922
96,947 

On Current accounts* 
Deposits with Original Maturity of less than three months 

Cash on hand 

Deposits with Original Maturity of more than 3 months but less than 12 months 

6,102
-

63
6,165

121,914
121,914
128,079

10,350
-

94
10,444

169,064
169,064
179,508 

The Company has credit facilities  amounting to Rs. 5,000 (‘000) from a Bank which includes cash credit, export 
packing credit, export post shipment credit and bill discounting facilities. This limit is secured by hypothecation of 

Note (15) Other Current Assets 

 Interest accrued on Fixed Deposits 
 Interest accrued on Security Deposits

 Fixed Assets held for sale 
 Others 

5,225
521
263

         60
61

6,130

    8,517
472
165
30

         -
 9,184 
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Particulars
 For the year ended  

31-March-2016
 (Rs. in ‘000) 

 For the year ended  
31-March-2015

 (Rs. in ‘000) 

Sale of products 
Finished Goods 

Waste Sale 
Freight and forwarding charges - Income 

760,749

44
42,683

803,476
74,707

728,769

                    
596,189

180
35,380

631,749
62,004

569,745 

Details of products sold 
Finished goods sold 
Precipitated Silica 760,749                        596,189 

Note (17) Other income 
Interest Income on 

Bank Deposits 
Interest on Income tax refund 
Others 

Provisions no longer required written back 
Insurance claim income 
Export Incentive 
Scrap Sales 
Diminution of Investments (Net of reversal)  
Exchange Difference (Net) 
Miscellaneous Income  

10,890
          1,501

566
12,878

650
303

1,049
-
-
-
4

27,841

                    
12,985

          3,325 
451

24,492
1,827

51
284

1,063
1,107

84
7

45,676 

Inventory at the beginning of the year 
Add: Purchases 

Less: Inventory at the end of the year 
Cost of Raw Material Consumed 

Cullet 
Sulphuric Acid 
Others 

        18,562 
261,074
279,636
21,938

257,698

229,164
26,317
2,217

257,698

                          18,468 
217,930
236,398
18,562

217,836

193,437
22,709
1,690

217,836 

D
Cullet 
[includes material in transit of Rs. 1,924 (‘000); 
[Previous year Rs. 2,608 (‘000)]]

20,946
                          

18,152 

Others 992
21,938

                            410 
                            18,562 
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Particulars
 For the year ended  

31-March-2016
 (Rs. in ‘000) 

 For the year ended  
31-March-2015

 (Rs. in ‘000) 

Note (19) (Increase)/ Decrease in 

(Increase)/ Decrease in Finished Goods and 

Finished Goods & Work in Progress 

Finished Goods & Work in Progress 

Finished Goods - Precipitated Silica 

Water Glass stage 
Drying stage 
Others 

          
 85,715 

64,040
21,675

53,067

               1,840
            8,085

1,048
10,973

                            
48,306 

85,715
(37,409)

70,943

               6,319 
            6,325 

2,128
14,772 

Salaries, Wages, Dearness Allowance and Bonus 
Contribution to Provident and other Funds (refer note 26) 
Gratuity Expense (refer note 26) 
Staff Welfare Expenses 

49,768
7,602

797
6,383

64,550

                            49,311
8,556
3,155
6,070

67,092 

Note (21) Finance Cost 
Interest Expense on income tax
Bank Charges  

3,027
90

3,117

                                   -
67
67 

Note (22) Depreciation on Tangible 
and Intangible assets
Depreciation on Tangible assets 
Amortization on Intangible assets 

13,289
- 

13,289

                            11,570
               40 

11,610 
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Particulars

 For the year 
ended  

31-March-2016
 (Rs. in ‘000) 

 For the year 
ended  

31-March-2015
 (Rs. in ‘000) 

Note (23) Other Expenses
Stores and Spare parts Consumed
Packing Material Consumed
Power and Fuel
Repairs to Building
Repairs to Machinery
Repairs to Others
Provision for obsolete stores, spares and packing bags

Rent and maintenance charges (refer note 27)
Rates and Taxes
Insurance
Discount, Rebates and Allowances
Selling and marketing expenses
Freight and forwarding charges - Expense
Bad debts / Advances Write off
Directors’ sitting fee
Payment to auditor (Refer details below)
Legal and Professional
Travelling and Conveyance
Exchange Difference (Net)
Provision for Bad and Doubtful debts created
Royalty 
Loss on sale of Fixed Assets, net
Support service charges
Watch and ward expenses
Printing and stationary
Miscellaneous expenses

26,727 
 21,178 

 214,083 
 3,440 

 10,799 
 1,050 
 1,873 

 (1,515)
 1,854 
 1,264 
 3,506 
 2,873 
 7,887 

 51,308 
 16 

 711 
 2,133 
 3,425 

 998 
 116 
 13 

 2,633 
 789 

 4,712 
 4,682 

 927 
 9,993 

           22,155 
 19,836 

 205,448 
 1,258 
 5,582 

 975 
 1,454 
 3,298 
 1,839 
 1,809 
 3,424 
 2,583 
 6,572 

 39,296 
 33 

 620 
 1,940 
 1,939 
 1,049 

 -   
 -   

 1,639 
 1,168 
 4,729 
 3,603 
 1,056 
 8,680 

377,475 341,985
Payment to Auditor

 1,061 
 210 
 750 
 112 

 900 
 210 
 730 
 100 

As auditor:
- Audit Fee
- Tax Audit Fee
- Limited Review
For Reimbursement of Expenses

2,133 1,940

Note (24) Tax Expense
Current Tax
Tax adjustment of earlier years

 2,684 
1,356
4,040  

                         -
          -

-
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Particulars
 For the year ended  

31-March-2016
 (Rs. in ‘000) 

 For the year ended  
31-March-2015

 (Rs. in ‘000) 

Note (25) Earning Per Share (EPS) 

in the basic & diluted EPS computations: 

Total Operations for the year  

 
Weighted average no. of equity shares in 
calculation Basic & diluted EPS (in No. ‘000) 

14,766

14,766

        62,715 

                        

14,240

14,240

        62,715 

26. 

a. 
(i) Provident Fund
(ii) Superannuation Fund
(iii) Employers Contribution to Employee State Insurance
(iv) Employers Contribution to Employees’ Pension Scheme 1995

(Rupees in ‘000)

Particulars 2015-16 2014-15
Employers Contribution to Provident Fund* 1,824 2,389

Employers Contribution to Superannuation Fund* 3,850 4,547

Employers Contribution to Employee State Insurance* 47     76

Employers Contribution to Employees’ Pension Scheme 1995.* 1,648 1,325

7,369 8,337

b. 
Employees’ Gratuity Fund:

on departure at 15 days of last drawn salary for each completed year of service. The completion 
of continuous service of 5 years shall not be applicable for an employee who attains the age of 
superannuation or normal age of retirement before completion of the continuous service of 5 years. 
The Company has funded the gratuity liability with Life Insurance Corporation of India (LIC) except 
incase of certain new employees, whose gratuity liability is unfunded. Rate of return is as given by 
the insurance Company. The overall expected rate of return on assets is determined based on the 
market prices prevailing on that date, applicable to the period over which the obligation is to be settled. 

                The principal assumptions used in determining  gratuity  obligations  for the  Company’s  plans are shown
                below:

Particulars  2015-16  2014-15
Discount Rate (per annum) 7.50% 7.80%

Expected Rate of increase in compensation levels  9.00% 9.00%

Expected Rate of return on plan assets 8.35%  9.00%

Expected Average remaining working lives of employees (years) 11  12               

               seniority, promotion and other relevant factors, such as supply and demand in the employment market.
 

       The overall expected rate of  return on assets is determined based on the market prices prevailing on that           
       date, applicable to the period over which the obligation is to be settled.
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(Rupees in ‘000)

Particulars  2015-16  2014-15
24,893  21,374

Current service cost 1,480  1,437

 Interest cost 1,942  1,945

(427)  (1,717)

 Actuarial (gain)/ loss (578)  1,854

27,310 24,893

         (Rupees in ‘000)

Particulars  2015-16  2014-15

Opening balance of fair value of  plan assets 23,852  23,489

Expected return on plan assets 2,147  2,055

Contributions 1,048  NIL

(427)  (1,717)

Actuarial gain/ (loss) (100)  25

Closing balance of  plan assets 26,520 23,852

(Rupees in ‘000)

Particulars  2015-16  2014-15

Current service cost 1,480  1,436

Interest cost 1,942  1,945

Expected return on Plan Assets (2,147)  (2,055)

Net Actuarial (gain)/ loss recognized during the year (478)  1,829

797  3,155

Particulars  2015-16  2014-15
Investments with insurer 100%  100%

(Rupees in ‘000)

S. 
No. Balance Sheet (including experience 

adjustment impact)
2015-16 2014-15 2013-14 2012-13 2011-12

1
Obligation

27,310  24,893 21,374  23,481 19,602

2 Fair value on Plan Assets 26,520 23,852 23,489  20,280 16,157

3 Net Asset/(Liability) recognized  in 
Balance Sheet

(790)  (1,041)  2,114 (3,201) (3,445)

4 Experience Adjustment of Plan Assets 
[Gain/(Loss)]

(100) 25 26 - -

5 Experience Adjustment of obligation 
[(Gain)/Loss]

(1,192) (221) (42)  737 1,448
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              Gratuity:

                The Company expects to contribute Rs. 811 (‘000) to gratuity in next year [previous year Rs.1,041 (‘000)].

c. 

(i) Leave Encashment
                Under this plan, employees are entitled to encash their leaves at the time of leaving the service. 

(ii) Long Service Award
                As per the Company policy, every employee is entitled for Long Service Award. The award is 

payable upon completion of 10 years and 20 years of continuous service.
(iii) Compensated Absence 
                Under this plan every employee is entitled to Sick leave, which can be accumulated up to the 

                 (Rupees in ‘000) 

Particulars 2015-16 2014-15
(i) Leave Encashment 398 596

(ii) Long Service Award 392 497

(iii) Compensated Absence 129 72

27. Leases

operating lease for a period of 3 years having terms of renewal option. The Lease deed is coming to an end on 
30 April 2016. The Company is not interested to extend the Lease deed for another period of 3 years. However, 
the Company has extended the lease deed by 5 months i.e. till 30 September, 2016.

is Rs.1,512 [previous year Rs. 1,512 (‘000)].

2016 are as follows:
           (Rupees in ‘000)

Periods Future minimum lease payments

2015-16 2014-15
Payable not later than one year 756  1,512

-     126

 - -

Total Minimum Lease payments 756 1,638

28. Segment Information
Disclosure regarding segment reporting as per Accounting Standard 17 ‘Segment Reporting’, have not been 
provided since the Company has a single business segment namely Precipitated Silica.
The following table shows the distribution of the Company’s consolidated sales by geographical market, 
regardless of where the goods were produced.

Particulars Value Rupees in (‘000)
 2015-16  2014-15

Domestic Operations 682,801 572,608

Foreign Operations 77,948 23,581

Total 760,749 596,189

There were overseas trade receivables of Rs.68,388(‘000) [previous year Rs.11,446(‘000)] as at year end. The 
Company has common other assets for producing goods to domestic and overseas market. Hence separate 
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29. Related Party Disclosure

a. List of Related Parties

Relationship Name of Related Party

Ultimate Holding Company RAG-Stiftung

Intermediate Holding 
Company

Evonik Industries AG

Holding Company Evonik Degussa GmbH

Fellow Subsidiaries with 
whom the Company has 
transacted

1. Evonik India Pvt. Ltd.(formerly known as Evonik Degussa India Pvt. Ltd.)

3. Evonik Iran
4.Evonik IP GmbH
5. Industriepark Wolfgang GmbH

Key Managerial Personnel 
and their relatives

Mr. Pankaj Khandelwal, Managing Director1

Mr. Brijesh Arora2

Ms. Shivangi Negi, CFO3

Ms. Sheetal Saluja, Company Secretary4

Mr. Sarvesh Kr. Upadhyay, Company Secretary5

Joint Managing Director Mr. Brijesh Arora3

Directors and their relatives Mr. Dara Phirozeshaw Mehta
Mr. Guido Johannes Christ

1 Till 28 February 2015 
 2 Company Secretary from 1 April 2014 to 13 August 2014 CFO from 14 August 2014 to 28 February 2015
 3 With effect from 1 March 2015
 4 Company Secretary from 14 August 2014 to 19 February 2015
 5 Company Secretary from 21 May 2015

              (Rupees in ‘000)

Particulars Holding Company &
Intermediate Holding 

Company

Key Management 
Personnel

 2015-16 2014-15  2015-16  2014-15  2015-16  2014-15

Transactions during the 
year
Sale

GMBH
- - 67,796 - - -

Commission on sales paid
-Evonik India Pvt. Ltd.
-Evonik Degussa Iran AG

-
-

-
-

7,373
105

 5,460 
527

-
-

-
-

-Mr. Pankaj Khandelwal
-Mr. Brijesh Arora
-Ms. Shivangi Negi
-Ms. Sheetal Saluja
-Mr. Sarvesh Kr. Upadhyay

-
-
-
-
-

-
-
-
-
-

-
-
-
-
-

-
-
-
-
-

-
4,915
1,192

-
951

3,889
3,629

98
458

-
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Director’s Sitting Fee
- Mr. Dara Phirozeshaw Mehta
- Mr. Guido Johannes Christ

-
-

-
-

-
-

-
-

411
300

380
240

                
             

              (Rupees in ‘000)

Particulars
Holding Company &
Intermediate Holding 

Company

Key Management 
Personnel

SAP license, Lotus Notes 
and Microsoft license fees 
paid
-Evonik Industries AG 4,712  4,735 - - - -

Royalty
-Evonik Degussa GmbH
-Evonik IP GmbH

-
-

898
-

-
2,633

-
741

-
-

-
-

-Industriepark Wolfgang 
GmbH - - - (6) - -

Reimbursement of 

-Evonik India Pvt. Ltd. - - 53  174 - -

Outstanding balances:
 Loans and advances
-Evonik Industries AG
 Trade Receivables
-Evonik Degussa Iran AG

 Trade payables
-Evonik India Pvt. Ltd.

447

-
-

-

436

-
-

-

-

52
67,796

650

-

52
-

-

-

-
-

-

-

-
-

-

licence & IT support fee 

-Evonik IP GmbH 
-Evonik Industries AG
-Evonik Degussa Iran AG

-
1,275

-

-
1,208

-

735
-

633

457
-

527

-
-
-

-
-
-
  

           *      As the future liability for Gratuity and leave encashment is provided on an actuarial basis for the Company as 
                 a whole, the amount pertaining to key management personnel not included above.

30.       Capital and Other Commitments                                                                                                                                      
                                                                                                                                                                      (Rupees in ‘000)

Particulars  2015-16  2014-15
Estimated amounts of contracts remaining to be executed on capital account 
and not provided for

18,541 -

31.      (a) Contingent Liabilities 
 (Rupees in ‘000)

Particulars  2015-16  2014-15
(a) Income tax claims disputed by the Company relating to issues of applicability 
and determination pertaining to various assessment years.*

42,371 39,640
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raising demand for payment of House Tax since the Financial Year 1995 - 1996 
till the Financial Year 2014-2015 @ Rs. 500 (‘000) per annum amounting to Rs. 
10,000 (‘000) with the Financial penalty of Rs. 2,500 (‘000)aggregating to Rs. 
12,500 (‘000), additional liability from April-2015 to March-2016 proportionately 
works out to Rs. 625 (‘000).**

13,125 12,500

(c) Notice Received from High Court vide Writ petition No. 11210 of 2014 to 
include name of Insilco Limited as a party in legal case by an ex-employee of 
acquired Company.***

     1,776 -

(d) Liability for Bonus for Financial Year 2014-15 due to retrospectively 
applicability of “The Payment of Bonus (Amendment) Act, 2015”.****

1,584 -

(e) Notice amounting to Rs. 54 (‘000) was received from Assistant Commissioner, 
Central Excise and Service Tax, Division Hapur (refer note b(x) below).

- 54

TOTAL 58,856 52,194

* The Company is contesting the demands and the management, including its tax advisors, believe that its 

statements for the above contingent liabilities. The management believes that the ultimate outcome of 

of operations.

for payment of House tax including penalty from the Financial Year 1995-1996 to Financial Year 2014-
2015. Additional liability from April 2015 to March2016 proportionately works out to Rs.625 (‘000). The 
Company believes that the demand notice of Nagar Palika is not tenable in law pursuant to Memorandum 
of Settlement (MoS) between Town Area Committee/ Nagar Panchayat, Gajraula and Gajraula Industries 
Association, Gajraula. Nagar Palika has contended that the waiver of tax as per MoS is not as per UP 
Municipal Act 1916. The Company has also obtained legal opinion on the matter. Based on legal opinion 
and MoS, the Company does not anticipate any liability in this regard. Pending resolution of above dispute, 
demand of Rs 13,125 (‘000) has been disclosed under contingent liability.

*** The Company acquired assets including land, building and machineries etc from MTZ India Ltd (hereinafter 

year 1995.

back wages from 1995 till 1999 i.e. the date of transfer of business to Insilco Limited. Aggrieved by the said 

****         An amendment was passed on December 31, 2015 called “The Payment of Bonus (Amendment) Act, 2015 
which amended the Payment of Bonus Act, 1965.  The said amendment came into force retrospectively 
w.e.f. April 1, 2014 and immediately after enactment of The Payment of Bonus (amendment) Act, 2015, the 
Company made provision of bonus for Rs. 1,584(000)  for the previous year 2014-15 and published quar-
terly results for the quarter ended December 31, 2015 as on  February 4, 2016. Subsequent to publication 
of Limited review results, the management came to know that the various High Courts including High Court 
of Allahabad have already provided interim stay of payment of bonus for the year 2014-15 in case of stay 

Pradesh and the High Court of Allahabad also in its order dated February 12, 2016 in the matter of Benara 
Udyog Limited vs. Union of India (WP.6098/2016) has issued a notice to the Attorney General of India 
upholding the decision of the Honourable High Court of Karnataka (Karnataka Employees Association vs. 
Union of India) regarding stay on the retrospective effect of Payment of Bonus(Amendment) Act, 2015 and 
issued its interim order to the effect that amendment  would take effect only  from Financial Year 2015-16.

The Company also obtained external Legal opinion from an expert that the subject matter is currently dis-
puted as unconstitutional and under Constitution of India, the decision of High Court in such writ petitions 
applies to the Company too. Allahabad High Court has granted stay herein and as the Company has both 

such decision of High Court of Allahabad applies on them too.

After the interim stay order of Allahabad High Court which having jurisdictional power of over the state of Ut-
tar Pradesh, the Company took a view that this stay order also applied on the Company also and reversed 
provision of Rs.1,584(000) related to Financial Year 2014-15 and has allowed the same as a Contingent 
Liability in the Financial Statement for the year ended March 31, 2016.

(b)         The Company is also under litigation for following cases, where based on management’s assessment, the            
                   chances of liability devolving on the Company are considered as not probable:
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(i) A notice was received from Zila Panchayat, Amroha, J.P. Nagar in October 2000 raising demand of 
Rs. 49,400 (‘000) regarding water pollution from the Company’s plant. The Company has replied to the 
said Notice in October 2000 and has not received any response to their reply from the Panchayat. The 
Company believes that the Supreme Court judgement in the case of Imtiaz Ahmed vs. Union of India & 

shall arise in future.
(ii) A notice was received from Sub Divisional Magistrate, Dhanaura under Section 133 of the code of criminal 

procedure, 1973 in February 2006, on complaint of general public nearby the plant stating that the 

The case is currently under hearing. 
(iii) A summon was received from Civil Judge, Hasanpur in November 2006, regarding a complaint by an 

individual alleging damage / harm to the gram panchayat land and claim of compensation there against. 
The case is currently under hearing.

(iv) 
process of the Company on the ground that the Company is running factory infringing the rules and 
regulations of the Pollution Act and causing damage to environment by producing chemicals, dangerous 

(v) A notice was received from Niyat Pradhikari/Upper Ziladhikari in November 1995 and from Moradabad 
Development Authority in September 1997 for not taking approval from the said authority for construction 
of residential complex in Gajraula plant. The Company has duly replied to both the notices in November 
1995 and October 1997 respectively and has not received a response from the said authorities.

(vi) A notice was received from Tehsildar Dhanaura under Section 122-B of the U.P. Zamindari Abolition and 
Land Reforms Act, 1950 in May 1993 alleging illegal encroachments of Gaon Sabha land. The said land 
has been subsequently mutated in name of UPSIDC and thus, the Company expects the said proceedings 
to be dropped by the Tehsildar shortly.

(vii) Two cases are pending with Motor Accident Claims Tribunal, Meerut since February and March 2013 
respectively for accident with Company’s vehicles, which are under progress. 

(viii) A matter is pending before West Bengal Taxation Tribunal since April 2011 where the Company’s vehicle 

Company has challenged the validity of the said relevant section/ rule of the said Act and the matter is 
currently pending.

(ix) 
(ACJM), Muzaffar Nagar against the Company and MCS Limited (‘MCS’), the Transfer Agent of the 
Company, under section 403 of the Indian Penal Code (IPC) alleging the misappropriation of his shares 

stay of criminal proceedings in the matter which was granted vide order dated 22 May, 2013. The said 
order of High Court has been duly taken on record by Muzaffar Nagar Court. The Shareholder has been 
summoned for his Reply by High Court. 

(x) The Company have received order on 4 April 2016 from Assistant Commissioner Custom and Central 

32.      
            
             The Company has amounts due to suppliers under The Micro, Small and Medium Enterprises Development Act, 
              2006 (MSMED Act) as at March 31, 2015. The disclosure pursuant to the said Act is as under:
        (Rupees in ‘000)

S. 
No. Particulars  2015-16  2014-15

1. Principal amount remaining unpaid as at year end 4,531 1,372

2. Interest due thereon as at year end 3 22

3. Interest paid by the Company in term of Section 16 of the Micro, 
Small and Medium Enterprises Development Act, 2006, along 
with the amount of the payment made to the suppliers beyond the 
appointed day during the year.

Interest- Rs.Nil
Principal–
Rs. 3,069

Interest- Rs Nil  
Principal–

Rs. 17,660

4. Interest due and payable for the period of delay in making payment 
(which have been paid but beyond the appointed day during the 

and Medium Enterprises Development Act, 2006.

3  22
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5. Interest accrued and remaining unpaid as at year end 3  22

6. Further interest remaining due and payable even in the succeeding 
years, until such date when the interest dues as above are actually 
paid to the small enterprise.

3  Nil

Small” enterprises on the basis of information available with the Company.

33.      Value of imports calculated on CIF basis  

Particulars
Value Rupees in (‘000)
 2015-16  2014-15

Stores and Spares 4,015  3,645

Capital Goods 783 -

Total 4,798  3,645

34.      Expenditure in foreign currency(on accrual basis)  

Particulars Value Rupees in (‘000)
 2015-16  2014-15

Selling & Marketing Expenses - Export Commission 211  99

Support Charges 4,712  4,729

Royalty 2,633  1,639

Travelling & Conveyance - Foreign Travelling -  18

Total 7,556  6,485

35.      
            Maintenance) consumed and the percentage of each to the total consumption 

Particulars Percentage of Total Consumption Value Rupees in (‘000)
 2015-16  2014-15  2015-16  2014-15

Imported - - - -
Indigenously obtained 100%  100% 257,698  217,836

100%  100% 257,698  217,836

Imported 18%  5% 6,156  1,179

Indigenously Obtained 82%  95% 28,401  22,716

100%  100% 34,557  23,895

Imported - - - -

Indigenously Obtained 100%  100% 21,178  19,836

100%  100% 21,178  19,836

36.      Earnings in foreign currency (on accrual basis) 

Particulars
Value Rupees in (‘000)

 2015-16 2014-15
F.O.B. value of Exports 5,140  2,207
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37.     Unhedged foreign currency exposure as at the reporting date

Particulars Value in (‘000)

 2015-16  2014-15
Export trade receivable US $ 8

Rs. 540
  US $ 2 
Rs. 128

Export Commission US $ 3
Rs. 211

 US $ 2 
Rs. 99

Support Service Charges Euro 17
Rs. 1,275

 Euro 17 
Rs 1,208

Exchange Rates March 31, 2016 March 31, 2015
US $       67.60  62.59

Euro       76.87  67.51

38.       As  against  the  installed  capacity  of 15,000 MT  (of  the  total  of  21,000 MT  installed  capacity, 6,000 MT  was   
            impaired  in  the  year 2013-14),  the  production  during  the  year  was  12,070 MT   (previous  year 11,207 MT).
            As  per  the  report  from  an  external  expert,  the management believes that no impairment is likely.  Further, the 

            statements have  been prepared on going concern assumption and do not include any adjustments relating to the 

            the Company be unable to continue as a going concern.

39.       The Company had  received  an  advance of Rs.12,500 (‘000) against a total  contract  value of Rs. 13,000 (‘000) 

            is still pending. The transfer is subject to necessary  approvals  from the local authorities. These said assets were 

40.       The Company is in the  process of getting an evaluation  done  for  certain  transactions to determine whether the 
             transactions  with  associated  enterprises  were  undertaken  at “arm’s length price”. The Company believes that 
             all domestic and  international  transactions  with  associate  enterprises are undertaken at negotiated contracted 

             evaluation/study.

41.       

As per our report of even date

For S.R. Batliboi &Co.  LLP              For and on behalf of the
Firm Registration No.:301003E/E300005            Board of Directors of Insilco Ltd.
Chartered Accountants 
       Sd/-          Sd/-               Sd/-
Per Amit Gupta                 Dara P Mehta   
Partner                 Chairman/Director                  Managing Director
Membership No. 501396               DIN: 00041164   DIN: 05140529  

            
          Sd/-          Sd/-

     Joint Managing Director  
     DIN: 00952523

         Sd/-

    Company Secretary

Place: Gurgaon               Place: Noida
Date: 5th May 2016               Date: 5th May 2016 
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 FORM NO. MGT- 11
28TH ANNUAL GENERAL MEETING

 PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and 

Administration) Rules, 2014]

INSILCO LIMITED
CIN: L34102UP1988PLC010141

A-5, UPSIDC Industrial Estate, Bhartiagram, Gajraula -244223,Uttar Pradesh
Tel: (0) 98378 23893, 98379 23893, Fax: (05924) 252348, Website: www.insilcoindia.com Email: Insilco@evonik.com

Name of the member (s): ________________________  E-mail ID: ______________________
Registered address: ___________________________________________________________
Folio No/ Client Id: ________________________  DP ID: ______________________________

I/We, being the member(s) of …………. shares of the above named Company, hereby appoint:

1. Name: …………………………………. Address: ……………………………………………………….
    E-mail Id: ……………………………… Signature: …………………..….………………, or failing him 

2. Name: ………………………………….. Address: …………………………..…………………………..
    E-mail Id: ……………………………… Signature: ……………..….……………………., or failing him 

3. Name: ………………………………….. Address: ………………………………...…………………….
    E-mail Id: ……………………………… Signature:……………………………………………………...

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 28th Annual General Meeting of the 
Company, to be held on Monday, the 26th

A-5, UPSIDC Industrial Estate, Bhartiagram, Gajraula -244223, Uttar Pradesh and at any adjournment thereof in respect of 
such resolutions as are indicated below: 

Resolution Nos.
Ordinary Business  For Against 

1.
Adoption of Balance Sheet of the Company as at 31st March, 2016 and the 

of the Directors and Auditors thereon.

2. Appointment of Director in place of Mr. Brijesh Arora, who retires by rotation 
and being eligible offers himself for re-appointment.

Special Business

3. Appointment of M/s. S.R. Batliboi & Co. LLP, Chartered Accountants as 
Statutory Auditor

4. Appointment of Ms. Sonia Prashar as a Director.

5. Appointment of Mr. Christian Schlossnikl as a Director.

6. Appointment of Mr. Harishkumar K.  Davey as a Director.

7. Appointment of Mr. Brijesh Arora as Managing Director.

8. GmbH

Signed this………………… day of………………….. 2016

_______________________       
 Signature of shareholder (s)

_______________________
Signature of Proxy holder(s) 

stamp
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Note: 

          Company, not less than 48 hours before the commencement of the Meeting.

2.        A Proxy need not be a member of the Company. 

           10% of the total share capital of the  Company carrying voting rights. A member holding more than 10% of the total 
           share capital of the Company carrying  voting rights may  appoint a  single  person as proxy and such person shall 
           not act as a proxy for any other person or  shareholder.

4.       *This is only optional. Please put a ‘X’ in the appropriate column against the  resolutions indicated in the Box. If you 
          leave the ‘For’ or ‘Against’ column blank  against any or all the  resolutions, your Proxy will be entitled to vote in the 
          manner as he/she thinks appropriate. 
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INSILCO LIMITED
CIN: L34102UP1988PLC010141

A-5, UPSIDC Industrial Estate, Bhartiagram, Gajraula -244223,Uttar Pradesh
Tel: (0) 98378 23893, 98379 23893, Fax: (05924) 252348, Website: www.insilcoindia.com Email: Insilco@evonik.com

28TH ANNUAL GENERAL MEETING
ATTENDANCE SLIP

*DP ID No. Regd. Folio No.

*Client ID No. No. of Shares Held 

Name of Member/Members………………………………………

Name of Proxy……………………………………………………

I hereby register my presence at the 28th Annual General Meeting held on 26th September 2016 at 10:30 a.m. at registered 

__________________________________     
Member(s)/Proxy’s signature 

*Applicable for the investors holding shares in electronic form.

Notes: 1) Member/Proxy attending the meeting must complete this attendance slip and hand it over at entrance. 
2) Shareholders are requested to bring their copy of Annual Report for reference at the meeting.
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