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NOTICE 

NOTICE is hereby given that the 19th Annual General Meeting of the members of 

Acoris Research Ltd. will be held on 31st July, 2019, at 10.30 a.m. at 603, Great 

Eastern Chambers, CBD Belapur, Navi Mumbai - 400614 to transact the following 

Business. 

ORDINARY BUSINESS: 

1. To receive, consider and adopt the Balance Sheet as at March 31, 2019, Profit 
and Loss Account for the year ended March 31, 2019 and the Report of the 
Directors and of the Auditors thereon. 

 

2. To appoint the Director in place of Mr. Anish Swadi, who retires by rotation, 
being eligible, offers himself for re-appointment. 

 

3. To ratify the appointment of auditors to hold office from the conclusion of 
this meeting until the conclusion of the next Annual General Meeting and to 
fix their remuneration. 

 

BY ORDER OF THE BOARD OF DIRECTORS 

For ACORIS RESEARCH LIMITED 

 

 

Place: Mumbai                                                                            Sameer Hiremath  

Dated: 09 May 2019                                                  Director 

NOTE:  

 

A member who is entitled to attend and vote at the above meeting is entitled to 

appoint a proxy to attend and vote instead of himself and a proxy need not be a 

member. 
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ACORIS RESEARCH LIMITED 

DIRECTORS’ REPORT 

To 

The Members, 

Your Directors submit their 19th Annual Report on the business and operations of the 

Company together with the Audited Accounts for the year ended March 31, 2019. 

RESULTS: 

The Company is a 100% subsidiary of Hikal Ltd.  

The Company was not having any operation during the year.  

                                                                                            Amount in Rupees 

 2018-19 2017-18 

Turnover - - 

Loss  before interest and depreciation 10,000 10,000 

Interest - - 

Loss before depreciation 10,000 10,000 

Depreciation - - 

Loss before taxation 10,000 10,000 

Net loss after tax 10,000 10,000 

STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK : 

The Company was engaged in Research & Development activities. However, there were 

no operations during the current financial year.  

CHANGE IN NATURE OF BUSINESS: 

There has been no change in the Nature of Business during the year under review. 

DIVIDEND : 

No dividend is declared for the year. 

Amount transferred to Reserves: 

No amount is transferred to reserves for the year.  

Changes in Share Capital, if any:  

As on 31st March, 2019, the issued, subscribed and paid up share capital of your Company 

stood at Rs.150,500,800/- (Fifteen Crores Five Lacs Eight Hundred only), comprising 

15,050,080 (One Crore Fifty Lacs Fifty Thousand Eighty) Equity shares of Rs.10/- each. 
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During the Financial Year 2018-19, there was no change in the share capital of the 

Company. The Company has not issued shares with differential voting rights, under 

employee stock option and sweat equity shares.  

DIRECTORS: 

Mr. Anish Swadi retires by rotation and being eligible offers himself for re-appointment. 

Mr. V. R. Bhoosnurmath and Mr Raju Sardar, independent directors, have given 
declarations that they meet the criteria of independence as laid down under Section 
149(6) of the Companies Act, 2013. The existing appointment of both the Independent 
Directors is valid upto 17th December 2019. The Board recommends their appointment 
for second term of 5 (five) years to the members wef 18th December 2019 by passing a 
special resolution.  

4 (Four) Board meetings were held during the year. 
 
BOARD EVALUATION: 
 
The Company not being Listed Company and not a Public Company having a Paid-up Share 
Capital of Rs. 25 Crore, the provision related to formal Annual Evaluation of the Board 
and that of its committees and the Independent Directors is not applicable to the 
Company. 
 
KEY MANAGERIAL PERSONNEL: 
 
The Company has appointed/designated the following persons as Key Managerial 
Personnel. 
Mr. Sameer Hiremath, Chief Executive Officer 

Mr. Anish Swadi, Chief Financial Officer 

Mr. Sham Wahalekar, Company Secretary 

DIRECTORS’ RESPONSIBILITIES: 

Your Directors confirm: 

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

read with requirements set out under Schedule III to the Act, have been followed 

and there are no material departures from the same; 

(ii) The Directors have 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 Company at the 

end of the financial year ended March 31, 2019 and of the loss of the Company 

for that year; 

(iii) The Directors have taken proper and sufficient care for the maintenance of 

adequate accounting records in accordance with the provisions of the Act for 

safeguarding the assets of the Company and for preventing and detecting fraud 

and other irregularities; 

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

(v) The Directors have laid down internal financial controls to be followed by the 

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

(vi) The Directors have devised proper system to ensure compliance with the 

provision of all applicable laws and that such systems are adequate and are 

operating effectively.  

SHARE CAPITAL: 

The paid-up Equity Share Capital as at March 31, 2019 stood at Rs.15.05 crores. During 

the year under review, the Company has not issued shares with differential voting rights 

nor has granted any stock options or sweat equity. As on March 31, 2019, none of the 

Directors of the Company hold instruments convertible into equity shares of the 

Company. 

No dividend is declared/recommended for the year. 

RELATED PARTY TRANSACTIONS: 

There was no contract or arrangements made with related parties as defined under 

Section 188 of the Companies Act, 2013 during the year under review.  

None of the Directors has any pecuniary relationships or transactions vis-a-vis the 

Company.  

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS: 

There are no significant and material orders passed by the Regulators/Courts that would 

impact the going concern status of the Company and its future operations. 

RISK MANAGEMENT:  

Company has a robust business risk management framework in place to identify and 

evaluate all business risks. The Company recognizes that risk management is a crucial 

aspect of the management of the Company and is aware that identification & 

management of risk effectively is instrumental to achieving its corporate objectives.    

The Company has identified the business risks and the business heads who are termed as 

risk owners assess, monitor and manage these risks on an ongoing basis. The risk owners 

assess the identified risks and continuously identify any new risks that can affect the 

business. Different risks such as technological, operational, maintenance of quality, 

reputational, competition, environmental, foreign exchange, financial, human resource, 

legal compliances among others are assessed on continuous basis. The audit committee 

reviews and submits to the Board of Directors their findings at regular intervals. At the 

Board meetings, a detailed discussion is done to assess each risk and the measures that 

are in place to bring them to acceptable limits.  

The strategies are reviewed, discussed and allocation of appropriate resources is done as 

and when necessary. The risk management program, internal control systems and 

processes are monitored and updated on an ongoing basis. A built mechanism has been 

established to identify, measure, control, monitor and report the risks. Business heads 

are responsible for rolling out the risk assessment and management plan within entire 

organization.  
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INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:  

The Company has an Internal Control System, commensurate with the size, scale and 

complexity of its operations.  To maintain its objectivity and independence, the Internal 

Audit function reports to the Chairman of the Audit Committee of the Board.  

The Internal Audit Department monitors and evaluates the efficacy and adequacy of 

internal control system in the Company, its compliance with operating systems, 

accounting procedures and policies.  Based on the report of internal audit function, 

process owners undertake corrective action in their respective areas and thereby 

strengthen the controls. Significant audit observations and corrective actions thereon are 

presented to the Audit Committee of the Board.  

The Audit Committee of the Board of Directors actively reviews the adequacy and 

effectiveness of the internal control systems and suggests improvements to strengthen 

the same. The Company has a robust Management Information System, which is an integral 

part of the control mechanism. 

EXTRACT OF ANNUAL RETURN: 

The details forming part of the extract of the Annual Return in form MGT-9, as required 

under Section 92 of the Companies Act, 2013, is included in this Report as Annexure - A 

and forms an integral part of this Report. 

AUDITORS: 

The existing Statutory Auditors PM Kathariya & Co., Chartered Accountants, will retire 

at the conclusion of ensuing Annual General Meeting. M/s. Kedia & Agrawal, Chartered 

Accountants are proposed to be appointed for a term of five years from the date of 

ensuing annual general meeting till the conclusion of 24th annual general meeting to be 

held in the year 2024. On the Basis of recommendations made by Audit Committee, the 

Board of Directors recommend the appointment of M/s. Kedia & Agrawal, Chartered 

Accountants, Mumbai, (FRN : 140989W).  

SECRETARIAL AUDIT REPORT: 

The provision relating to submission of Secretarial Audit Report in not applicable to the 

Company. 

EXPLANATION TO AUDITOR’S REMARKS: 

There was no qualifications, reservations or adverse remarks made by the Auditors in 

their report and the provisions relating to submission of Secretarial Audit Report is not 

applicable to the Company. 

PARTICULARS OF LOANS, GUARANTEES & INVESTMENTS BY THE COMPANY:  

There were no loans, guarantees or investments made by the Company under Section 

186 of the Companies Act, 2013 during the year under review and hence the said 

provision is not applicable. 
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PUBLIC DEPOSITS: 

During the year under review, the Company has not accepted any deposits in terms of 

Section 77 of the Companies Act, 2013 and as such there are no overdue deposits 

outstanding as on March 31st,2019. 

MATERIAL CHANGES AFFECTING THE FINANCIAL POSITION OF THE COMPANY: 

No material changes and commitments affecting the financial position of the Company 

occurred between the end of the financial year to which this financial statements relate 

and the date of this report. 

CONSERVATION OF ENERGY, TECHNOLOGY, ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO: 

Since the Company was not having any operation during the year, the provisions of Section 

134(m) of the Companies Act, 2013 do not apply to our Company. There was no foreign 

exchange inflow or Outflow during the year under review. 

EMPLOYEES: 

The total workforce of the Company stood at nil as on March 31, 2019. 

DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES: 

The Company does not have any Subsidiary, Joint venture or Associate Company. 

PARTICULARS OF EMPLOYEES: 

Since there were no employee in the Company during the year, provisions of the section 

197 (12) of the Companies Act, 2013, read with Companies (Appointment and 

Remuneration of Management Personnel) Rules, 2014, is not applicable  

DISCLOSURES AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:  

Since there were no employee in the company during the year, provisions of the 

disclosures as per the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013 is not applicable.  

ACKNOWLEDGEMENTS: 

The Board of Directors place on record their appreciation and sincere support extended 

to the Company by its Bankers, Financial Institutions and other respected customers and 

suppliers. 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 

 

Jai Hiremath  Sameer Hiremath 

                                                                      Director                Director 

Place: Mumbai                                                                           Dated : 09 May 2019 
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ANNEXURE A 

FORM NO. MGT-9 

EXTRACT OF ANNUAL RETURN 

As on Financial Year ended on 31.03.2019 

(Pursuant to Section92(3) of the Companies Act,2013 and rule12(1) of the Companies 
(Management & Administration) Rules,2014) 

I. REGISTRATION & OTHER DETAILS  

1. CIN       U72100MH2000PLC127909 

2. Registration Date     25th July 2000 

3. Name of the Company               ACORIS RESEARCH LIMITED   

4. Category/Sub-category of the Company  Company Limited by shares / Indian  
                            Non-Government Company  

5. Address of the Registered Office & contact details: 603A, Great Eastern Chambers, 
             Sector 11, CBD Belapur, Navi Mumbai 400 614  

                                                               Tel: 91 22 2757 4276 

6. Whether listed Company     No 

7. Name, Address & contact details of the           Not Applicable   

       Registrar & Transfer Agent, if any   

 PRINCIPAL BUSINESS ACTIVITES OF THE COMPANY 

(All the business activities contributing 10% or more of the total turnover of the company 
shall be stated) 

 

Sr. Name and Description of main  NIC Code of the products/services  % of total 

turnover  No. products / services      of the 

Company  

1 Research                                                    202.2021.20211                          100.00  

                      Total                               100.00 

II. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES  

Sr. Name and Address CIN/GIN  Holding/ % of shares       Section  

No.  of the Company                                  Subsidiary/       held                 Applicable 

       Associate 

1 Hikal Ltd.  L24200MH1988PTC048028        Holding  100%            Section 2(46) 

   717/718, Maker Chamber V,  

   Nariman Point, Mumbai 400021 
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as 

percentage of Total Equity) 

i.  Category-wise Share Holding 

Category of 

Shareholders 

No. of Shares held at the 

beginning of the year (As on April 

1, 2018) 

No. of Shares held at the end 

of the year (As on March 31, 

2019) 

% 

Change 

during 

The 

year 

 Demat Physical Total % of 

Total 

Share

s 

Dem

at 

Physical Total % of 

Total 

Shares 

 

A. Promoter          

1) Indian          

a) Individual/ 

HUF 

- 60 60 0.00 - 60 60 0.00 0.00 

b) Central 

Govt. 

         

c) State 

Govt(s). 

         

d) Bodies Corp - 15050020 15050020 100.00  15050020 15050020 100.00 0.00 

e) Banks / FI          

f) Any Other          

 

Subtotal(A)(1)

:- 

 15050080 15050080 100.00  15050080 15050080 100.00 0.00 

2) Foreign          

a) NRIs-

Individuals 

         

b) Other-

Individuals 

         

c) Bodies 

Corp. 

         

d) Banks / FI          

e) Any Other          
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Subtotal(A)(2)

:- 

 

  - - - - - -  

Total 

shareholding 

of Promoter 

(A)=(A)(1)+(

A)(2) 

 15050080 15050080 100.00  15050080 15050080 100.00 0.00 

B. Public 

Shareholdi

ng 

         

1. Institution

s 

         

a) Mutual 

Funds 

         

b) Banks / FI          

c) Central 

Govt. 

         

d) State 

Govt(s) 

         

e) Venture 

Capital 

Funds 

         

f) Insurance 

Companies 

         

g) FIIs          

h) Foreign 

Venture 

Capital 

Funds 

         

i) Others 

(specify) 

         

 

Sub-

total(B)(1) 

         

2. Non 

Institutions 
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a) Bodies 

Corp. 

         

(i) Indian          

 (ii) Overseas          

b) Individuals 

 

(i) Individual 

shareholders 

holding 

nominal share 

capital upto 

Rs. 1 lakh. 

 

         

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

         

c) Others(Spe

cify) 

         

 

Sub-

total(B)(2) 

  - - - - - -  

 

Total Public 

Shareholding 

(B)=(B)(1)+ 

(B)(2) 

  - - - - - -  

C. Shares held 

by Custodian 

for GDRs & 

ADRs 

  - - - - - -  

Grand Total 

(A+B+C) 

 15050080 15050080 100.00  15050080 15050080 100.00 0.00 
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ii. Shareholding of Promoters- 

Sr 

N

o 

Shareholder’s 

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 

compan

y 

%of 

Shares 

Pledged / 

encumber

ed to total 

shares 1.  Hikal Ltd 15050080 100.00 0.00 1505008

0 
100.00 0.00 0.00 

         

 Total 15050080 100.00 0.00 1505008

0 
100.00 0.00 0.00 

 

iii. Change in Promoters’ Shareholding (please specify, if there is no change) 

Sr. 

no 

Particulars Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

  No. of 

shares 

% of total 

shares of the 

company 

No. of shares % of total shares 

of the company 

 At the beginning of the year 

 

15050080 100.00 15050080 100.00 

 Date wise Increase / Decrease in 

Promoters Share-holding during 

the year specifying the reasons 

for increase/ decrease (e.g. 

allotment / transfer / bonus/ 

sweat equity etc): 

 

NA NA NA NA 

 At the End of the year 15050080 100.00 15050080 100.00 

 

iv. Shareholding Pattern of top ten Shareholders 

(Other than Directors, Promoters and Holders of GDRs and ADRs) 

Sr. 

no 

For Each of the Top 10 

Shareholders 

Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

  No. of 

shares 

% of total 

shares of the 

company 

No. of shares % of total shares 

of the company 

 At the beginning of the year 

 

NIL NIL NIL NIL 

 Date wise Increase / Decrease in 

Share holding during the year 

specifying the reasons for 

NIL NIL NIL NIL 
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increase/ decrease (e.g. 

allotment / transfer / bonus/ 

sweat equity etc): 

 

 At the End of the year (or on the 

date of separation, if separated 

during the year) 

NIL NIL NIL NIL 

 

 

 

 

v. Shareholding of Directors and Key Managerial Personnel  

Sr. 

no 

Shareholding of each 

Directors and Key Managerial 

Personnel 

Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

 Mr Sameer Hiremath, Chief 

Executive Officer AND 

Mr Sham Wahalekar, Director 

& Company Secretary 

No. of 

shares 

% of total 

shares of the 

company 

No. of shares % of total 

shares of the 

company 

1. For each of the Director and 

KMP (as nominee of Hikal Ltd.) 

    

 At the beginning of the year 

 

10 0.00 10 0.00 

 Date wise Increase / Decrease in 

Share-holding during the year 

specifying the reasons for 

increase/ decrease (e.g. 

allotment / transfer / bonus/ 

sweat equity etc): 

 

NIL NIL NIL NIL 

 At the End of the year 10 0.00 10 0.00 

 

V. Indebtness  

Indebtness of the Company including interest outstanding/accrued but not due for payment 

                    (Rs in Million) 

Particulars  Secured loans Unsecured Loans Total indebtness 

Indebtness at the beginning of the financial year  

i) Principal amount - - - 

ii) Interest accrued and due - - - 

iii) Interest accrued but not due - - - 

Total - - - 

Change in indebtness during the 

financial year 

   

Addition    
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Reduction    

Net Change - - - 

Indebtness at the end of the financial year  

i) Principal amount - - - 

ii) Interest accrued and due - - - 

iii) Interest accrued but not due - - - 

Total - - - 

   

 

 

 

VI ) Remuneration of Directors and key managerial personnel 

A) Remuneration to Chairman and Managing Director and to Joint Managing Director. 

          (Rs in Million) 

Sr No Particulars of Remuneration Name of CEO                 Total 

1 Gross Salary         Sameer Hiremath  

 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 the 

Income tax Act, 1961 

- - 

 c) Profit in lieu of salary u/s 17(3) of the 

Income tax Act, 1961 

- - 

2 Stock Option - - 

3 Sweat Equity - - 

4 Commission 

- As % of profit 

- Others, specify 

- - 

 

5 Others - - 

 Total - - 

   

B. Remuneration to other directors:                                                                                                                          

Sr. No. Particulars of Remuneration 
Name of Directors 

Total 

Amount 

     1 Independent Directors:      

 Fee for attending board /committee 

meetings 

- - - - - 

 Commission - - - - - 

 Others, please specify - - - - - 

 Total(1) - - - - - 

2 Other Non-Executive Directors:      

 Fee for attending board /committee 

meetings 

- - - - - 

 Commission - - - - - 

 Others, please specify - - - - - 

 Total (2) - - - - - 

  (B)=(1+2) - - - - - 

 Total Managerial Remuneration   - - - - - 

 Overall Ceiling as per the Act NA NA NA NA NA 
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C ) Remuneration to Key Managerial Personnel other than Directors (CS & CFO) 
 

Sr 

No 

Particulars of Remuneration Key Managerial Personnel 

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 the Income tax 

Act, 1961 

- 

 c) Profit in lieu of salary u/s 17(3) of the Income 

tax Act, 1961 

- 

2 Stock Option - 

3 Sweat Equity - 

4 Commission 

- As % of profit 

- Others, specify 

- 

5 Others - 

 Total - 

 

VII ) Penalties/Punishments/Compounding of Offences 

 

 

    FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 

 

                                                                           Sd/-                                sd/- 

Jai Hiremath  Sameer Hiremath 

                                                                    Director             Director 

Place: Mumbai                                                                         

Dated: 09 May 2019 

Type Section of the 

Companies Act 

Brief 

Description 

Details of 

Penalty/Punishment/Compoun

ding fees imposed 

Authority 

(RD/NCLT/

Court) 

Appeal made if 

any (give 

details) 

A) Company      

Penalty 

Punishment 

Compounding 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

B) Directors      

Penalty 

Punishment 

Compounding 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

C) Other 

officer in 

default 

     

Penalty 

Punishment 

Compounding 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 
























































