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NOTICE

NOTICE lS HEREBY given lhar Lhe 25lh Annual General
Meering o[ the members of M/s Ad-Manum Finance
Limited will be held on Wednesday the 2l sr dav of
September.20lI ar Holel Radisson lj S.t e^. No. ,jai,
Ring Road. lndore 452010(M.p)ar t.30 plfl to rransaii
the following business:

ORDINARYBUSINESS

L To consider and adopr rhe Audired Balance Sheel as
ar 31.03.201I and the profit and Loss Account for the
year ended on that date and the Repon of the Directors
and Auditors thereon.

2. To. declare dividend on Equiry Shares for the year
ended 3l st March.20ll.

3. To appoint a Director in place of Mr. D.p. Kori, who
retires by rotation and being eligible, offe, hi-selfior re_
apporntment.

4. To AppointAuditors and to fix their remuneration.

Registered Offic€:
"Agarwal House", Ground Floor.
5, Yeshwant Colonv.
INDORE 452 003- tM.P I

Placer lndore
Date: 22.08.201 I

Bv Order of the Board

sd/-
VINOD K. AGARWAL

MANAGING DIRECTOR

SPECIALBUSII\ESS

5, To 
-change 

in thc terms of appointmenr of Whole_
Ti me-Director-

To. Consider. and if lhoughr fiI. to pass with or without
mool I tcatlon(s ). the followinp resolution as an Ordinary
resolution:

"RqSO.LYqD_T^ryAT pur\uanl ro rhe provisions of
rection I 98. 269. 309. 3 10. 3 I i Schedule illl and orher
applrcable pro\ isions. iIany. ofthe Companie\ Act, 1956
lnctuotn-g any statutory modification or re_enactment
tl'ereol lor lhe time being in force and subjecl to such
appror als. the consent of the company be and is herebv
accorded lo.lhe rerms of appointment o[ Mr. Jayanti
Nath Choudhury. Whole Time Direcror of rt. b.ilp"ry
designated as Director-ln-Charge to hold ofllce ior'a
period oftwo years from rst Diy ofApril 201r to3ist .xnSoiieo rHAT pursuant to the provisions of

Day of March 2013 on the terms and conditions as have
been sel out in the Explanatory Statemenl annexed lo the
Nobce convening this Annual General Meelins wifi a
Ibefly to the Board to vary. alter and modily suih salarv
f perqur.ltes so as not lo exceed the limits specified in
Sched-ule XIII ofthe CompaniesAcr. 1956 or any sarutorv
modll lcatrons or reenaclmenl thereofas may be agreed to
by Board ofDirectors or any committee thereof.,i

6. Increa_se in the Authorized Share Capital and Alteration
of the Memorandum of Association 6f th" Cornpury*'

To..C-onsider. and if thought fit, to pass with or withoul
modlltcahon(s). the lbllowing resolution as an Ordinary
resolution:

'TESOLVED THAT pursuant to rhe Jnovisions of Section

19. 
94 Td alJ other_applicable provisions. if any. of rhe

Lomparues_Acr. 1956. and subjecr to the provisions of the
Afircles ol Association ofthe company, the authorized share
:Tllfl^o.l^t!9 clmpany be and is hereby increased from Rs.

,r:)9;9:{{11R:p".s Seven Crore Fifty t_acs onty r dividJ,b {5.0.9[I!.-r!lry Five t acs) Eqriry Shares of Rs. l0/
-..each.to Rs. 15.00.00.000/-( Rupee, fiheen Crore ontvt
or\4oed nlo t.5U.Ur.U,l0(One Crore Efty lacs t fuuiry shar6s
ofRs. lO/-(Rupees Ten only) each."

*RESOLVED FURTHER THAT rhe comDanv.s
Memorandum of Association Ue una i, t.reUy lftei.j
as follows:

In clause V of the Memorandum of Association the
company the words and figures

*The capiralofrhe company is Rs. i,50.00.000/{Ruoees
s-even ('rore Fifty l:acs only, divided inlo 75,00:000(Seventy Five Lacs) Equity Shares ofRs. l0/_ each:.

be-substituted by the following words and figures:

,11.^*X*gf:9 Share Clpitai of rhe compiny is Rs.
I r-uU-.UU.000/-(R upees Fifleen Crore onlvt <iivi,jeO lnroI 5-00-.00.000/-t R upee s Fifrien Croie onlyt
1.50,00,000 tOne Crore Fifiv I 2..s I F^,,ir.Fifty Lacs) Equity shares ofRs.r,50,00,000 (one

designated as .In-Charge to hold office

l0/-(Rupees Ten only) each;.

7. Increase in the Authorized Share Capital andAlteration
of the Articles ofAssociation of the to.puny - --""

To. C_onsider. and if rhought fit. ro pass wit}r or withour
modrllcation(s). the following resolution as a Special
tesolution:



AD-MANUM FINANCE LIMITED

Secrion.3l and olher applicable provisions of rhe. Companies Act. 1956. the Articles ofAssocialion oflhe
Company. be and is hereby altered by deletins the
exisl.ing Article 5 and in place substirut6 the follo"wing
new article -5:

,n^4ltl91.$ Share Capirat of the Company is Rs.

l):90:F:9plnupSes Fifteen Crore ontyr tiivided inro
15i.00.000 ( One Crore Fifry Lacs r Equiiy Shares ofRs.
l0/- each with power for the company io increase or
reduce. the said capital or to divide tire siar" 

"apliiiirioseveral clauses."

NOTES:

l. A.member cntitled to attend and vote is entitled to
appoint a proxy ro au.end and vole insread oflimseliand
the proxy need not be a member of the Company. The
instrument appointing proxy should. horiev6r, be
deposited^ar the. Reg-istered Office of the Company not
less than forty-eight hours before the commencemenl of
meeung.

2. An Explanatory Sraremenr pursuanr ro Secrion l7l ot
l-.gmpalies {cJ. t956. retaring to rhe reappoinrmenr of
whole lime Director and Increased in Auihorized Share
Capital to be transacted at the meeting is arr"""O t"i"to.

3. The Register of Members and Share Transfer Books
of the Company will remain closed from lf"ra", ,t 

"I9th day ofSeptember 201 I to Wednesdav rhe 2lsi dav
of September20l I tBothdays inclusivel.'

4. Payment of dividend. ii declared. will be made on oratter the date of Annual Ceneral Meeting ro those
members whose names appear on rhe Rigistei-of
Members of the Company on 2lsr September 2-01 I .

5. Shareholders desiring any information as regards the
T:9r,]t .. requested to write lo rhe Compiny at an
early dale so as lo enable the Managemenl rb kiep rtre
information ready.

6. Members who hold shares in dematerialized form are
reqlested to write their Client ID and Dp ID numLeii
a-nd thosewho hold shares_in phyrical lorm -; ,.q*;;
to wnle their Folio Number in the attendance slip lor
attending the meeting.

7. Shareholders are. requesled [o bring their copy of the
Annual Report to the Meeting.

8. Members/Proxies should fill the Attendance Slip for
attending the meeting.

9. Shareholders are requesrcd to address lheir
!!r!splndln-c1 including a change in rheir address, if
any. ro lhe R&T Agents of rhe Company.

10. Corporate Members intending to send their
authorized represenratives are requesl;d to send a dulv
certrlred copy oflhe Board Resolution authorizine their
represenlatives to attend and vote at the Arnual CEn.i"i
Meeting.

1.1. As per section l09A of the Companies Act, 1956.
shareholders are entitled to make nominalion in resoecr
ol shares held by them in physical form. Shareholiers
drsrrous of making nominations are requesred to send
therr requesls in the prescribed form to tlie R&T Agents
ofthe Company.

L1j! tl" ensuing 
.Annuat_ General Meering. Mr D.p

Kon. relrre by roration and being eligible offir them lor
reappornlment. The information relating to the abo\e
director to be prcvided in terms of Clause 4"9 

"f 
th;ril;;

Agreemenr is.includ-ed in rhe reporr on CorporarE
uovemance published in this annual reporl.

13.. Stareholden who have not yet claimed/encashed
l.hetr Drvldend waranl are advised to take steps to reali/e
the same.

l4- The Ministry oiCorporate Affairs {MCAI has raken
4,, ureen Inlttaltve tn ('orporate Govemance.. recenlly.
a-llowlng paperless compliances by companies and his
rssued a.clrcu-lar to this effect on April 201 I stating lhat
rne servtce ot documenls/Notices o[ the Compan! can
be made through electronic mode.

Y]lh 1yi:* to,panicipare in-the iniriative. we requesl
mat .you,provide your e-mail address. if you widh to
recerve- the documenls/notices etc. througi electrunic
mode. You may please send us your e_mail address
statrng clearly your name, Folio No. erc

Registered Office:
"Agarwal House". Grounti Floor.
5, Yeshwrnr Colon!.
INDORE 452 UO].(M,P)
Place: Indore
Date: 22.08.20t I

By Order of rhe Board

sd/-
VINOD K. AGARWAL

MANAGING DIRECTOR



The terms of appointment of Mr. Jayanta Nath
Choudhury, Whole Time Director of rhe Company
designated as Director-In-Charge is going to be
changed lrom 1st Day of April 201l. The Board of
Directors of the Company at its meeting held on I st
Day ofApril 201 1 approved the terms of appointment
and remuneration of Mr. Jayanta Nath Choudhury,
Whole Time Director of the Company designated as
Director-ln-Charge for a further period of 2(Two)
years effective from lst Day ofApril 201I subject to
the approval of the this Annual General Meeting of
the Members on such salary and perquisites
(Allowances) as per details furnished below:

.....;-;5$!?*iffi&xr
AD-MANUM FINANCE LIMITED

.I,,i'Ti:'u"- .@
EXPLANATORY STATEMENT PURSUANT TO
SECTION 173 OFTIIE COMPANfESACT,1956 None ofthe Directors except Mr. Jayanta Nath Choudhury

l,l,BMNO,s in concemed or interested in this resolution-

DPI.ANATION

For the purpose of calculating the above ceiling,
perquisites shall be evaluated as per Income Tax Rules,
1962, wherever applicable. In the absence ofany such
Rules, perquisites shall be evaluated at actual cost.

Notwithstanding anytime specified herein above,
where in any financial year during the tenure of Mr.
Jayanta Nath Choudhury, Director-In-Charge of the
Company if the Company has no profits or its profits
are inadequate, the Board of Directors are hereby
authorized to pay him remuneration by way of salary
& perquisites not exceeding the limits specified the
limits specified in part II of Schedule XIII of rhe Act,
!ls minimum remuneration.

Power is also being taken in terms of this Resolution
for the Board to effect any variations, alterations or
modifications in future in respect of the renewal of
appointment of Mr. Jayanta Nath Choudhury.

This may be treated as an abstract of the terms of the
agreement pursuant to section 302 of the Act.

You are requested to consider and pass with or
without modification the resolution as an "ordinarv
resolution".

ITEMNO.6&7

The Company, in order to meet its growth objectives
and to strengthen its financial position, may be
required to generate long term resources by issuing
securities. It is therefore deemed appropriate to
increase theAuthorized Share Capital ofthe eompany
from Rs.7,50,00,000/- (Rupees Seven Crore Fifty Lacs
only) to Rs. 15,00,00,000/- (Rupees Fifteen Crore only)
and for that purpose, the Memorandum ofAssociation
and the Articles of Association of the Company are
proposed to be altered as set out at ltem Nos. 6 & 7 of
the accompanying Notice.

The Provision ofthe CompaniesAct, l956 require the
Company to seek the approval of the Members for
increase in the autho zed share capital and for the
alteration of capital clause of the Memorandum of
Association and the Articles of Association of the
Company.

The Board of Directors accordingly recommends the
resolutions set out at the Item nos. 6 and 7 of the
accompanying Notice for the approval of the
Members.

None of the Direcrors of the Company is. in any way.
concerned or interested in the said resolutions..

Salary :

Perquisites:

Incentive :

Rs. 77500-7500-85000 pm.
Reimbursement of Con veyanc e,
Bonus,Gratuity as per the rules of the
Company.
0.12570 pm. ofthe total finance amount.

Registered Office:
"Agarwal House". Ground Floor.
5, Yeshwant Colony,
TNDORE 4s2 003 (M.P)
Place: Indore
Darei 22.08.20t 1

Bv Order of the Board

sd/-
VINOD K. AGARWAL

MANAGING DIRECTOR



ZDT!1IDE\D

The Board of Directors recommends payment of dividend
@ 107o (previous year @ l07o) on Pro-rata basis for the
yeir ended on 3 I st March, 20 I I .

3. DIRECTORS

During the year Mr D.PKori, retires by Rotation and
being eligible ofter himself for reappointment.

4. COMPLIANCE OFRESERVE BANK OF INDIA
GUDEUNFS

The company is complying circulars and directions
issued by the Reserve Bank oflndia from time to time.

5. PUBLIC DEPOSTTS

The Company has neither invited nor accepted any
deposits during the year and also complied with the
requirements of Non-Banking Financial Companies,
Reserve Bank Directives and the rules made there under

6. DISCLOSI,MFSAS PERTERMS OF PARAGRAPH
9BB OF NON.BANKING FINANCIAL COMPAMES
PRUDENTIAL NORMS (RESERVE BANK)
DIRECTIONS,1998.

The disclosures as required under Non-Banking
Financial Companies Prudential Norms (Reserve BankJ
Directions, 1998 is enclosed with the Balance Sheet.

7. PARIICU.ARS OF EMPI,OYEES

There was no employee drawing salary of t 500000/-
per month or { 6000000/- per annum.

& PARIICLILARS U/s. 217(i) (e) OF TIIE COMPANIES
ACT, 1956

Since the Company does not catry on any industrial
activity, therefore. the information required in
accordance with the provisions of section 217 (l)le)
of the Companies Act, 1956 noed not be furnished by
the Company.

9. DIRECTOR'S RESPONSIBILITY S'TATEMENT

Pursuant to the requirement under Section 217(2AA) of
the Companies Act. 1956, with respect to Director's
Responsibility Statement, it is hereby confirmed that:

I. In the preparation of the annual accounts thc
applicable accounting standards have becn
followed:

AD.MANUM FINANCE LIMITED.

Mr''1'r'r:;"-
DIRESIOR'SREPORT

Your Directors have pleasure in presenting the 25th
Annual Report and AuditedAccounts for the year ended
on 3lst March 2011.
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t:11i.**K$S*rySfr| rr:ili" r-- -+r'i;:,r
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 true and fair view of the state of affai$ of the
Company as at 31st March 2011 and of the profit of
tle Company for the year ended on that date;

III The Directors haye taken proper and sufficient care
for the maintenance of adequate accounting
records on computer in accordance with the
provisions of the Companies Act, 1956 for
safeguarding the assets of the Company and for
preventing and detecting fraud and other
inegularities; and

lV The Directors have prepared the annual accounts
of the Company on a 'going concem' basis.

10. CORPORAIE GOVERNANCE

A separate report on Corporate Governance and a
cenificate fiom tlrc Auditon of lhe Company regarding the
complia.nce ofconditions thereof as stipulared under Clause
49 of the Listing Agreement with the Stock Exchange is
zmnexed.

11. AT]DITORSANDAU)ITOR'S REPORT

M/s Mahendra Badjatya & Company, Chartered
Accountants, retire at the conclusion of ensuing Annual
General Meeting and eligible offer themselves for re-
appointment. The Auditor's Report is self-explanatory
hence there is no need of any comments.

12. ACKNOWLEDGI\IE}IT

The Board of Directors places its sincere gratitude for
the assistance and co-operation received from Banks,
Customers and Shareholders. The Directors take the
opportunity to express their sincere appreciation for the
dedicated services of the Executives and staffs for their
contribution to the overall perlormance of the Company.

Registered Office:
"Agarwal House . Ground F]oor.
5, Yeshwant Colony.
INDORE ,152 003 (M.P.)
Place: lndore
Drte: 22.08.201I

By Order of the Board

sd/-
VINOD K. AGARWAL

MANAGING DIRECTOR

CORPORATE GOVERNANCE REPORT
Company's philosophy on Corporate Governance:

The Company recognizes the ideals and importance of Corporate Govemance and acknowledges its responsibilities
towards all stakeholders including customen, employees, regulatory authorities and shareholders.

Good Corporate Govemance act as a catalyst for consistent gro\trth of an organization. It is ttre adoption of best business
practices which ensure that the Company operates not only within regulatory frameworh but is also guided by ethics.

1. BOARD OFDIRESIORS
a. Composition & Category of Directors

Brief Resume of Director being re-appointed, nature of his expertise in specific functional area and names of the
Companies in which he holds the directorship and the membership of Committees ofthe Board are as under:

Mr D.P Kori is an Independent and non Executive Director of the Company. He is Master of Commerce and having
wide experience in the field ofAccounts & Finance.

Name of Directors Desisnation Category

Mr. Vinod Kumar Agarwal Manasins Director Executive

Mr. J.N. Choudhury Di.rector-In-Charge Executive

Mr- Aseem Trivedi Director Independent & Non-Executive
Mr. Vishnu Gupta Dircctor lndependent & Non-Executive
Mr- Devi Prasad Kori Director IndeDendent & Non-Executive



AD.MANUM FINANCE LIMITED

b. Attcndanc€ Record ofDireclors

Name Prxition M€etinps Held MeetingAttended

Mr- Aseem Trivedi Chairman 6 6

Mr. Mshnu Cupta Member 6 6

Mr D.P- Kori Member 6 6

During the hnancial year 2010-201I the Board of Directors met 1 I times on t0-05-2010,01.07.2010, 30-07-2010, 3l -

08-20i0,04-1G2010,:O1OZOtO, Ot-tZ-ZOl0,2}l2-20't},l'7-Ol-2011,3141-2011 and 2GO2-2011.

Z AUDIT COMMITTM

During the year there is no change in the constitution ofAudit Committee.

> The terms of reference stipulated by the Board of Directors to the Audit Committee are, as con

tained in Clause 49 of the Liiting Agreement and Section 292A of rhe Companies Act, 1956, major
of which are as follows:

i Oversight of the Company's financial repofiing process and the disclosure of its financial information.
ii. Recom-mending the ;ppointment and remoyal of extemal auditors, fixation of audit fee and also

approval for payment for any other services,
iii Fieviewing wittr management the annual statements before submission to the Board, foc'lsing primarily

on; major-accounting-entries, any change in accounting policies, qualifications in.draft.audit repon,
compliince with accounting standards, compliance with Stock Exchange and legal requirements and

any related PanY uansactions.
iv. Reviewing with'management, extemal and internal auditors, the adequacy and compliance of intemal

control systems.
v. Discussion with external auditors before the audit commences about the nature and scope of audit.

vi. Reviewing the Company's financial & risk management policies.

Durins the vear, the Commiftee has met 6 times (10.05.2010,30.07.2010,31.08.2010,30.10.2010,0l-12-2010,31.01.201I ).

T1e ietails composition and atrendance of the members of the Audit Committee in the meetings are as follows:

II\I'ESIORGRIEVANCECOMMITTM

all matters connected with iecurities transfers. The Committee also looks into redressal of
shareholder's complaints like tmnsfer of shares, non-receipt of balance sheet etc.

3.

Name of Directors No of
Board Meeting

attended

LastAGM
whether
Affedd

Other
DirectorshiDs

Committ€e
Membershil

Chairman

Mr. Vinod Kumar Agarwal 1l Yes 6

Mr J.N. Choutlhury 11 Yes

Mr- Aseem Trivedi 6 Yes 2

Mr. Vishnu Gupta 4 Yes 2

Mr. Devi Prasad Kori 8 No 2
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> The Board of Directors, to expedite the process of share uansfers' has delegated the power of share
- 

ounti"r a,ft" n"gistrar & Share TransferAgent of the Company'

> The Committee oversees the performance of the Registrar & Share Transfer Agent of the Company'

Durins the year total numbers of complaints received were 5 and replied to the satisfaction of shareholders'

6;i;ffift'.;fularnts as on J l ' March' 201 I were NIL'

4. RE\{I.]NERCTIONCOMIVtrTTE

Thisisthenon-mandatoryrcquiementofClause49oftheListingAsreement.Theboardhasnotformedthe
Remuneration Commltt.. ana utt tnJ a'eci'iln oi uppoint'ntn' unO 

""nlturlon 
of directors are taken by the Board

;iiffi;;;;;;Jro,ea bv rtre tr'uit-t'ora"it ln irit general meeting {if necessarv)'

GETRALMffiIINIGS

Details of the remuneration paid to the directo" d"iog th" y"* o"tg"dI=:5y

Name of Directors

Appointed for 2-Years

w.e.f.01.10.2010

,od Ku.u. Agarwal (M'D')

- Salary

- House Rent

Re-appointed for 2-
years w.e.f. 01.01.2011

4130m
84m
9360

2400
411%8

. f X CnorOtlrty (Direclor-in-Charge )

- ConveYance Allowance
- Incentives

Ttune

ll.mAM

l1.00AM

r l.00AM

,r-^,

No. of SPecial
Resolution Passed

Nil

NII 
I--1,il-_l
I

shareholden tlrough

Year Location Date

21fi1tJ8 Annual
General
Meeting

Hotel Surya
5/5. Nath Madir
Road. Indore M.P

26.09.08

2(tr8{9 Annual
General
Meeting

Hotel Surya
5/5, Nath Madir
Road. Indore M.P.

29.W.@

20@-10 Annual
Generai
Meeting

Hotel Surya
5/5, Nath Madir
Road, Indore M.P-

30.D.10

2010 Extra Ordinary
General
Meeting

"Agrawal House"
Yeshwant Colony
Indore (M.P.)

n.tz.lo

ons passed bv the Compan\'s shareholdea througn

postal baltor. At the ensuing,qr.nua Clrle,i'il...i,;.". i,.i"o *i.fr,i"i pmposed !o be passed by postal batlot'
-



AD.MANUM FINANCE LIMITED

1_. -7:;..: , f(6e./
r. D$CLOSI,TRES

a) Disclosure on materiallv significant relaled pany ransacdons i.e. transaclions of the Company of malerialnature. wirh ils promorcrs. tlie directors or rhe m;"s;r;i. ili;..onnicr *lrt tlJ ini.resr, oii'r.,e co.pany ut targ.. 
ubsidiaries or relalives etc thit hive potential

None of the transactions with any of the rerated parties were in conflict with the interest of the company.
b) Detairs of non-comoriance by $e company. penarties. and strictures imposed on trre company by StockExchange or sEBI or anv sraturory aurho,i,y:; ;ffi;ri;;";#;d"ro capiar markets. during the rLr rhre. ye_..

H"d:t,[itl1ffi::'3ffiiT"p]iT:'.,bI qe Companv and no penalries..stricrures.erc. imposed on rhe Ctrmpany
ri.t tr".. v.*r.-"*'6'' 

---' or any other stalutory authority. on any matter relat"a ,o .up[Jr-"rr.it. i-ng ,h"

7. MANAGEMEI{TDISCUSSIONSANDANALYSIS REPORT

Indusfr] Strucfue and deyelopments:

Finance is one ofthe basic needs ofthe human.being. The auromobile industry during the recenr past has been lookingup the transpofl operators and average middb i;;;;;;;rp ;; e;;iirg i.a*,. nrunciaJ.suppoir from privaie uanrs,
*fl:#J]'rlfiil:lted in tende-ncy of pr*r,i;r;;hi;[,;;tfi .ury"rlpuyr"nt or instaltments. This lias resurred in

Ih::f ffiil}:'-cing 
to the new & old vehicles for the purpose of middle/lower income group to provide adequate

Now a day's most of the vehicles are purchased thr"ough finance because of the lowesr rate of interesr and easyinstallmenrs. companv is also secured irialr r"tr",;;;E;#;y;,ii".l,,on .noorr...nt in R.c. Book at R.To.
our system & procedure are so altracted in comparison with the other finance companies. our main inrendon is toprovide betrer faciliry and quick servicei r;,h;J;ffir;il;Llil",j._.
The Management of the Comoanv is.ajways ready lo provide befler customer services with t,e molivarion of stafli:ffii[!*: -" " 

funds witir eliective uie ot ruias dna air ar. . u"r, rra*rgement conrroring sysrem our NpA

The Company is mair v financinp loord& New vehicres of HCVs. LCVs. MWs.cars & Three-wheerers too. Thoughlhere is a heavv compeiidon in rhivehict. fir-.. ;r;;;;'NB:iF;. Hru,. Bunt, & No,ionatized Banks but we arestilt comfonabte with our customer segmert, 
"f "",i;;;"1;;;:;ilh 

.ale 
untouched by the others.

Your Company has also strenglhened the markeling effons resularlv attluir-"st ti. Eujurr,. iu.p. -lft":ilm , rnd presently has 25 marketing olfices ar

Opportunities and Threats:

The company's Management reveals that the second hand./new vehicle finance sector has good potential because theremote localions are away from the range or Sanks ana iniri;;";:'' 
* "'

on the above assumption' company is goinS in the positive direction and rcsponses liom these branches are also positive.


