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NOTICE

NOTICE js hereby given that the Fourteenth Annual General Meeting of
apcotex lattices limited will be held at NAVI MUMBEAI SPORTS
ASSOCIATION , Scctor 6, Vashi, Navi Mumbai 400 703 on
24th June, 2000 ai 1100 a.m. Lo transact the following business:

ORDINARY BUSINESS :

1. To> receive, consider and adopt the accounts for the year ended 315t
March, 2000 together with the Reports of the Board of Directors and
Anditors thereon.

2 ‘T declare a dividend en Equity Shares.

4. ‘fbappoint a Birector in place of Shri Amit C. Choksey, who retires by
rotation and, being ebyible, offers himself for reappointment.

4 ‘To appoint a [irector in place of Shri TN.V. Ayvar, who retires by
rotation and, being eligible, offers himself for reappoinunent.

5. To appoint a Director in place of Shri Dr. 8. Sivaram, who retires by
rotatien and, being eligible, offers himself for reappointment.
i.  Toappoint M/, Shah & Co., Chartered Accountants as Auditors of the

Company, and fix their remuncration.
SPECIAL BUSINESS :

7 F consider and, if thought fit, to pass with or without modification(s),
the fellowing Resclution as a Special Resolution:

“RESOINED THAT the conscnt of the Company be and is hereby
accorded in terms of Section 293 (1){a) and uther applicable provisions,
il any, of the Companies Act, 1956, 10 ihe creation by the Board of
irvectors of the Company of such mortgages, charges and
llyp()lhr\(‘almns in addition 1o the (‘Kislmg mortgages, (:ha:(ges and
hypothecation created by the Company as may be necessary on such of
the assets of the Company both present and fature, in such manuer as
the Board may direct, in favour of the financial institutions, imvestment
institutions and ther subsidianes, banks, mutual funds, wusts and other
badies corporates {hereinafier referred to as the “Lending Agencies”)
Trustees lor the holders of debentures/bonds and/or other instrunents
which may be ssued on povate placernent basis or otherwise, to secure
rupee term foans/foreign currency loans, debentures, bonds and other
instrmnents of an equivalent ageregate value not exceeding Rs.5 crores
Rupees Fitty Croves Only) together with interest thereon ar the agreed
rates, further intevest, liquidated damages, premium on pre-payment or
un redemption. costs, charges, expenses and all other moneys payable by
the Company to the Trustees under the st Deed and 1o the Lending
Agencies under ther respective Agreements/Loan Agreements/
Debenture Tiust Deeds to be entered into by the Company in respect of
the saicd borrowings,

RESOIVED FURTHER THAT the Board of Dircciors of the
Company be and are hereby amborised Lo finalise with Lending
Agencies/ liustees the docurnents for creating the aforesaid mongages,
charges and hypothecation and to sccept any modilications o, or 1o
modify, alter or vary, the terms and conditions of the aforesaid
documents and to do all such acts and things and to exceute all such
documents as may be necessary lor giving effect w the above
Resolution™.

By Order ol the Board
For apceotex lattices limited

—

ANAND V. KUMASHI

Date - April 27, 2000 Company Secretuy

Registered Office :
/53 Mahavir Centre, Plot No.77,
Sector 17, Vashi, Navi Mumbai - 400 703,

NOTES :

1. The relevant Explanatory Staternent pursuant io Section 173 of the
Companies Act, 1956 1s annexed hereto,

2. A member entitled to attend and vote, is entitled to appoint a proxy to
attend and, on a poll, vote instead of himself/herse. A proxy need not
be a member. Proxjes in order to be effective must be received by the
Company at its Registered Oflice not later than forty-eight hours before
the commencenient ol the meeting,.

‘The Register of Members and Share Transfer Books of the Company
will remain closed from 9th May, 2000 to 16th May, 2000 (inclusive
of both days}.

3. Members are requested to notify the changes, if any, in their address o
the Company's Registrars immediately,

4. Members are 1eguested to hand over the enclosed Astendance Slip, duly
sigmed in accordance with their specimen signamre registered with the
Company, for admission 0 the meeting hall.

jl

Members are hereby informed that ihe Company has transterred to the
Central Governmment all unclaimed dividends relating 1o the acoomting
years uptiy 3131995, Members who have not collected dividends for
any accounting year upto and inchuding 31.3. 1090 are requested to make
an application to the Registcar of Companies, Maharashtra, Hakoba
Compound, Mumbai Incusirial Estate, Kalachowki, Chinchpokhi [Fast),
Muinbai 400 034 for an order lor payment of such nncollected
dividends. Such application bas 1o he made in the preseribed Form No.
[Lunder the Companies Unpaid Dividend (Transfer te General Reverue
Account of the Central Government Rules, 1978).

6. Members desirous of getling any intorination about the accounts and
oprrations of the Company are requested o address their queries to the
Managing Director at least seven days in advance of the meeting so that
the information required may be made readily available at the meeting,

ANNEXURE TO NOTICE

EXPLANATORY STATEMENT
{Pursuznt to Section 173(2] of e Companies Act, 10561

Item No. 7t

Tos meet a part of the Companys capital expeuditire and the increasing working
capital requirements, the Company proposes to avail, in the next financial vear
financial assistance from financial insGiutions, investment ingtimtions wel thedt
subsidiarics, banks, mutial funds, trusts and other bodies corporate (the Leading
Agen
placement basis or olherwise as set out in Resolution ne.7 of the Notice. Ttis

1, assue debentures/bonds and/or other instruments on privale

theretore proposed 10 pass a Kesohation for ereation of marigages, charges and
hypothecation on such of the assets of the Company as the Board may direct
uplo an amount not excecding Rs.50 crores (Rupees Yifty Crores Only).
Avaiting of the said finaneial assistance would be as per the tenns and conditions
(o be appraved by the Board ol Thirectors of the Company.

‘The Lhrectors commend the Resolution lor aceeplance by the members.

By Ovder of the Board
For apeotex lattices limited

ANAND V. KUMASHI

e : April 27, 2000 Cumpany Secretary

Registered Office :
13453 Mahavir Centre, Plot No.77,
Sector 17, Vashi, Navi Mumbai - 400 70:3.
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DIRECTORS’ REPORT

To the Members,

Your Directars have pleasure in presenting you this Fourtcenth Annual Report
of the Company and the andited Statements of Account for the year ended
31st March, 2000.

COMPANY PERFORMANCE
FINANCIAL HIGHLIGHTS
Particulars 1999-2000  1HO2- 1999
{Rs, in Lacs) (Rs. in Lacs)
GROSS SALES 49,76.17  29.86.96
Gross Profit Before Depreciation, Interest & Tax 5,02.84 4,25 456
Less : Depreciation 3,46.77 3,44.85
Interest 1,25.36 1,16.77
Provision for Tax 030 ()}2
Profit/ (Loss) After Tax 30.41 [35.92)
Add / (Less) Prior Year Adjustments _ (5.67) 22.50
Profit/ (Loss) for the period 24.74 u:s.Eg
Add : Balance brought forward from Previous year 1,45.33 2,51.68
Disposable Profit 1,70.07 2.35.—&;
‘The Directors recommend the appropriation T
of the disposable profit as under:
Dividend on Exquity Shares 69.09 84.08
Tax on 1)ividend .60 0.25
Transter to General Reserve 4.25 -
Balance carried to Balance Sheet 89.13
1,70.07

OFERATIONS DURING THE YEAR

The availability of raw materials and packing materials i general during the vear
was sutsfactory. The cost of raw and packing materials increased marginally
during the yeac

The Gross Sales of Rs.48,76.17 lacs for the year under review reflects a value
growth of about 66.60% over the sales of Rs. 29.86.90 facs in the previous year.
The Company has earned a net profit of Rs.30.41 iacs after meeting all the
expenses including interest (R 125,34 lacs) and depreciation Ry 446.77 las).
The margins were under severe pressure due to stiff competition from impozted
products.

DIVIDEND

An lnterim Dividend of Rs.1.25 per equity share for the year F999-2000,
amounting (o Rs.64.04 lacs was declured by the Board of Directors on Z6th
April, 2000, The Directors recommend the sante w the Sharcholders. The
intevim dividend is being paid to those sharchalders whuse names appear on
the register of members on 9th May, 2000, Nu further dividend {in addrion
i the interim dividendy) is recommenced.

ENERGY, TECHNOLOGY & FOREIGN EXCHANGE

Jndformation sought under the provisions of Section 217(1)ie) of the Companies
Act, 1956, road with the Companics {Disclosures of Paticulars in the Report
of the Board of Directors) Rules, 1OBY regarcing conservation of enecgy,
technolagy absorption and foreign exchange eamnings and vutgo is giver in the
Annexure forming part ol this repost.

SUBSIDIARY COMPANY

As required by Sectin 212 of the Companies Act, 14586, (he Audiled
Statement ol Accounts for the year ended 31st March, 2000 of Apcotex

Securities Ltd. {formerly known as Apcotex Financial Services Ltd ) and the
Reports of their Dhirectors and their Auditors thereon are annexed.

FIXED DEPOSITS MATURED BUT NOT CLAIMED

Fixed Deposits from the public and the sharehclders stood at Rs. 38.85 lacs at
the end of the year. There were no deposits that had matured but were not
claitmed on this date,

INSURANCE

Al insurable assets of the Compeany incuding inventories, buildings, plant and
machinery etc; loss of profit; as also lizbility under legislative enactiments; are
adequately insured.

ECOLOGY AND SAFETY

Members of the Safety Committec of the Company’s Talaja Piant, reviewed
the safety messures and their implementation, at their periodical meetings, to
ensure adequate safety in material handling, control of pollution caused by Liquid
effluents, dust and emissions from chimney etc.. Samples were periodically
drawn and reports submitted o the Pollution Control Board as required to
ensure complianice with standards, Necessary applications have been submitied
to Maharashtra Pollution Control Board for the renewal of consent to operate
the Plant at Taloja.

Y2K COMPLIANCE.

The Company has completed successful eoll-over to Year 2000 in all their
computerised systems and operations.

ISO 9002 CERTIFICATION

The final audil of the Certification Agency, M/s. TUV India Pvt. Lid. for
compliance with the normns of 1802 9002 requirements is over and il is learnt
that the name of your Company has been recommended favourably for [SO
certification.

CORPORATE GOVERNANCE

With increasing namber of corporalions going global the emphasis on good
corporate govenance has increased tremendously, Your Company’s Board of
Dircctors has recognised the need and has tormed an Audit Committee,
comprising of non-execuwive independent directors, to benchmark the
Company’s Corporate Governance policics.

Your company has in place the following compliances 10 the listing agreement
entered into with the Stock Fxchangels! ;

1. More than 50%) of the Board of Directors of the Company comprises of
independent non-executive directors, who play an active role in the Board
Meetings.

2. Trx ¥999-2000 the Board of Directors met four times wherein each of the
meeling had clearly defined agenda, sent with snitable notes to the

Directors in advance.
PERSONNEL

The Board places on record iis appreciation of the contribution made by all
employees during the year. The indusmial relations with the employees through
out were cordial. The fresh Charter of demands from the daily rated and
wonthly rared workinen at factory are under negotiation.

Information on particulars of Entployees’ Remuneration as per Section 217(2A
of the Companies Act, 1956, read with the Companies {Particulars of
Employees) Rules, 1975, Totms part of this Report. However, as per (he
provisions of Section 218#1j{(b}{iv) of the Companies Act, 1956, the Report
and Accounts are being sent to all the shareholders of the Company excluding
the Statement of Particulars of Employees. Any shareholder wlerested in
obtaining a copy of the said statement miay write to the Company Secretary

at the Registered Office of the Company.
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BANKS & FINANCIAL INSTITUTIONS

Yours 1irectors wish to place on record their appreciation of the support from
State Bank of India.

DIRECTORS

Sarvashri Amit C, Choksey, EN.V. Ayyar and Dr. 8. Sivaram retire by rolation
and being eligible, offer themsclves for reappuotntment.

AUDITORS

The Company’s Auditors, M/s. Shak & Co., Chartered Accountants, retire at

the conclusion of the ensuing Annual General Meeting and are eligible for
reappointment.

PROSPECTS

Barring unforeseen events, your Directors view the prospects for the current
year wilh optimism.
For and on behaif of the Board

ANNEXURE TO DIRECTORS’ REPORT

FORM A

DISCLOSURE OF PARTICULARS WITH RESPECT TO
CONSERVATION OF ENERGY:

A, POWER AND FUEL CONSUMPTION

Electricity £999-2000 JHI- 100G
al  Purchiased Units (000 KWL 4,391.96 2,6714.46
Total asnount (Rs. In lacs) 199.77 125.03
Rate/Unit (Rs.) 4.55 1.67
b Own Gencration :
Through Diesel Generator
Unirs {000 KWH) 686.10 470.23
Units per Itr. of diesel oil 3.17 275
Cost/Linit (Rs) 4.28 4.07
B. CONSUMPTION PER UNIT
OF PRODUCTION
Syathelic Rubber Lattives
Electricity (KWH/MT) 180 275
syntheiic Rubber
Electricity (KWH/M'T) 850 1,290

FORM B

DISCLOSURE OF PARTICULARS WITH RESPECT TO
TECHNOLOGY ABSORPTION :

RESEARCH AND DEVELOPMENT (R&D)

1. Specific areas in which R & Dis carried out by the Company :
The IR & D activities of the Company pertain
L Development of new products to suit the changing market profile.

i Madification of existing products for upgradativg of performanee.

ii.  Developrient and evaluation of allernative taw/packing materials
and sources, for cost reduction and Hlesabitity in the input materials
management.

iv.  Development of products to meet specific industrial applications.
v. Absorption of impurted technology, if any.

vi.  Improvementin process technology.

ATUL C CHOKSEY
Mumbai ; April 27, 204} Chairman
2. Benefits derived as a resuli of the above R& 1D,
i Company has commercialised a range of lattices tor various
applicaticns.
ii. hnprovement in qualiiy consistency of products,

iii.  The recently commercialised grade of rubber has been finding
increasing markel scoeptance.

i Contnibution o reduced dependency on imported lattices.
¥, Newly develepest uces for textile and paper imdustres ane
undergoing tials.

3. Further plan of action:

i Continued efforts towards identilying additional end uses that can
be developed for existing produets.

ii Develop new prodiis lir identified new applications.
1 Fxpenditure on R & LY churing the Financial Year is as follows:

[Rs, in lacs)

Particulars 1999-2000 THY8- 1994
Capital 0.71 0.04
Recurring 29.21 2720
“Fotal 29.92 2725
Total R& D expenditure asa

percentage of turmover 0.72% 1.10%

TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION
No new technolagy has been acquired requiring the shove.

IMPORTED TECHNOLOGY

No technology import has been made in the recent past.

OTHERS

The recognition of the indiouse 1 & 1 tacilities by the Department of Scientific
& Industrial Research has been renewed vp to 3 Lst March, 2001,

FOREIGN EXCHANGE EARNINGS & OUTGO
The Company is assessing e:\cpur! potential for its products. Details of foreign
exchange earnings and cugo are given in Notes 12 & 13 of Schedule ‘M’ w the

ACCOULLS,

For and on behall of the Board

A el

ATUL C CHOKSEY

Mumbai : April 27, 2000 Chairman
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AUDITORS® REPORT

We have audited the attached Balance Sheet of APCOTEX LATTICES
LIMITED as at 31st March, 2000 and the Profit and Luss Account for the year
ended on that date annexed thereto and report that :

1. Asrequired by the Manufacturing and Other Comnpanies {Auditors’
Report) Order, 1488 issued by the Company Law Board in terms of
Section 227(4A) of the Companies Act, 1056, we enclosein the Annexure
a statement on the matters specified in paragraphs 1 and 5 of the said
Order.

9. Fugther to our comments in the Annexure referred to n paragraph 1
above, we state that:

al We have abtained all the information and explanations which to
the best of our knowledge and beliefwere necessary for the purposes
of our audit.

H)  [nour opinion, proper books of account as required by law have
been kept by the Cumpany so far as appears from our examination
of such books.

c) The Balance Sheet and Profit and Loss Account referred w in this
report are in agreement with the books of account and coroply

with the accounting standards referred to in Section 21 1(3C) of the
Companies Act, 1956,

d)  Inouropinion, and to the best of our information and according to
the explanations given to us, the said Balance Sheetand the Profit
and 1.oss Account read sogether with the Notes thereon give the
infarmation required by the Companies Act, 1956 in the manner so
required and give a true and fair view:

L in so far as it relates to the Balance Sheet, of the state of affairs
of the Company as at 31st March, 2000 and

i in so far as it relates o the Profit and Loss Account, of the
Profit’ of the Company for the year ended on that date.

For SHAH & CO.
Charlered Accountants

H.N.SHAH

Mumbai : April 27,2000 Pastner

ANNEXURE TO AUDITORS REPORT

Referred to in Paragraph | of our report of even date.

I. The Company has maintained proper records showmg full particulars
including quantitative details znd situation of fixed assets. During the
year, certain ilems of fixed assets have been physically verificd by the
managernent and there is a regular programme ol verification, which m
our opinion, is reasonable, having regard to the size of the Company and
{he nature of the fixed assets. No material discrepancies have heen noticed
tn respect of the assels which have been physically verified during the year

2. None of the fixed assels have been revalued duriny the year.

3. The stocks of finished goods and raw materials have been physically
verified during the year by the management . In our opinion, the
frequency of venfication is reasonable.

1. The procedure uf physical verification ol the stocks foltowed by the
management are adequate in relation b the size of the Company and
the nature of its business.

5. The discrepancies noticed on verification hetween the physicat stocks and
the stock recerds were not materjal.

3. On the hasis of our examination of stuck records, we are of the opinion
that the valiion of stocks of fnished goods, raw materials and work-
i-process is faw and proper and in accordance with the nonmally accepted
accounting principles. The basis of valuation has been changed as
mentuned in note no. 19 of Schedule *M”.

7. The Company has not taken any loan, sccared or unsceured, from
companies, firms or other pasties listed in the register maintained under
Section 301 of the Companies Aet, 1950 which are, prima facie,
prejudicial lo the intetests of the Company. We are informed ihat there
are no companies under the sarme Management as this company within
the meaning of Section 370 (1-B) of the Companies Act, 1956,

8 in our npinion, considering the object and purpose and the circumstances
in granting loans, the rate of interest and other terms and conditions on
which leans have been granted o compares, firms or other parties listed
in the register maintained under Section 301 are net, prima facie,
prejudicial to the mterests of the Company.

0. Inrespect of loans and advances in the nature of loans given by the
Company, patties have repad the principal amounis as stipulated and
have also been regular in the payment of interest. The Company has
given interost free loans and advances i the nature of loans to employees
ol the Company, which are being repaid from dme Lo dme,

1%, Inour opinion wd according o the information and explanations given
1o us, there are adequate imernal control procedures commensurate with
the size of the Company and the nature of its business with regasd to
purchase of stores, raw materials including components, plant and
machinewy, equipment and other assets and with regard to sale of goods.

11, In our opinion and according to information and explanations given o
1, the wansactions of purchase of goods and materials and sale of goods

and materials, made in pursuance of Coniracts or arraNgements entered
ins the register maintained under Section 301 of the Companies Act,
1956, and aggregating during the year to Re.50,000/- (Rupees Fifty
thousand anly) or more in tespect of cach pasty have been made at prices
which are reasanable having regard to prevailing masket prices for such
goods and materials or the prices at which transactions for similar goods
and materials have been made with other parties.

12.  As explained o uy, the Company has & regular procedure for the
determination of unserviceable ar damaged stores, raw materials and
finished goods. Adequate provision has been made ia the accounts for
the Joss arising on the iterns so determined.

14 Inow opinion and according w the information and explanations given
10 us, the Company has complied with the provisions of Section 58A of
the Companies Act, 1956, and the Companies (Acceptance of Deposits)
Rules, 1975 with regard to the deposits accepted [rom the public

1. In our opinion, reasonable records have been maintained by the
Company for the sale and dispasal ar realisable by products and scrap.

15, Inour opiuon, the Company has an internal audit system comrmenyirate
with the size and nature of its business.

1. We have broadly reviewed the books of accoums and other records
maintained by the Company in respect of synthetic tubber where,
pursuzant o the neles made by the Ceniral Covernment, the maintenance
of cost records have been prescribed under Section 200{1}d} of the
Companies Act, 1956. We are of the opinion that prima facie, the
prescribed accounts and recoreds have been maintaine].

17.  According to the records of the Company, Provident Fund and
Emplovees’ State Insurance dues have been regularly deposited during
the yeur with the appropriale authorities.

18.  According to the information and explanations given o us, 0o
undisputed amounts payable in respect of income ax, wealth tax, sales
tax, customs duty and exeise duty were outstanding as at 3 1st March,
2000 for a period of more than six months from the date they became
payable.

19, According to the information and explanations given to us and on the
basis of books and records of the Company examined by us, no personat
expenses of empluyees or directors have been charged to revenue
account, other than these payable under contractual obligations or n
accordance with generally accepled business practice.

20, The Company is not a Sick Industrial Company within the meaning of
clanse (o) of sub section () of Section 3 of the Sick [ndustrial Comnparies
{Speciul Provisions) Act, 1985,

For SHAH & CO.
Charlered  Accountants

H. N. SHAH

Mumbai : April 27, 2000 Partier
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BALANCE SHEET AS AT 315T MARCH, 2000

As at Asat
Schedules 31st March, 2000 31st March, 1999
(Rs. in lacs} {Rs. in lacs) (Rs. in lacs)
FUNDS EMPLOYED
Sharcholders’ Funds
Share Capital A 5,56.64 A,56.50
Reserves & Surplus B 46,97.35 47,43.62
52,53.99 53,0012
L.ouns C
Secured 13,33.09 6,85.27
tnsccured 40.57 21.02
13,73.66 7,406.29
Total 66,27.65 60,0641
APPLICATION OF FUNDS:
FIXED ASSETS D
Gross Block 49,74.45 44,92.74
Less : Depreciation 14,53.85 11,08.55
35,20.60 33,84.10
Capital Work-in-Progress and Advance 1,22.93 2,63.21
36,43.53 36,47.40
Investments [At Cost) E 7,44.61 3,44.38
CURRENT ASSETS, LOANS & ADVANCES F
ventorics 7,35.56 5,59.80
Sundry Debtors 14,33.87 9,76.79
Cash & Bank Balances 35.70 14.81
Loans & Advances 6,13.30 9,40.07
Advance Payment of Taxes 21.07 8.19
28,39,50 24,99 66
Less:
CURRENT LIABIEATIES & PROVISIONS G 6,81.32 5,79.92
NET CURRENT ASSETS 21,58.18 14,19.74
Miscellaneous Expenditure
{To the extent not written off or adjusted) 81.33 94.89
Total 66,27.65 60,06.41
Notes M
As per our Repart of even date ATUL C. CHOKSEY Chairman
Dr. S. RENGACHARY Managing Director
GIRISH C. CHOKSEY
BIPIN V. JHAVERI
MANUIBHAI G. PATFEL Directors
For SHAH & CO. AMIT C. CHOKSEY
Chartered Accountants
IL N. SHAH ANAND V. KUMASH} Company Secretary
Partner
Mumbai : April 27, 2000. Mumbai : Apdl 27, 2000

©
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PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 3iST MARCH, 2000

Schednles 1999-2000 1508-1599
(Re. in lacs) {Rs. in lacs)
INCOME
Sales (Net of discounts and excise duty) H 41,37.85 24,70.65
Other Income 1 2,45.05 1,93.32
43,82.90 26,63.97
EXFENDITURE
Materials Consumned J 26,82.27 14,18.31
Employees Remuneration and Benefits K 1,88.98 1,69.90
Manufacturing, Administrative, Selling and
Distribution Expenses L 11,34.17 7,66.57
40,05.42 23,54.78
GROSS PROFIT 3,77.48 3,09.19
Less : Depreciation D 3,46.77 3.44.89
PROFIT / (LOSS) BEFORE TAX : 30.71 (35.70)
Less : Provision for Taxation 0.30 0.22
PROFIT / (LOSS) AFTER TAX 30.41 (35.92)
Add/(Less) : Earlier year adjustments [net) (5.67) 22.90
Profit / {Loss) for the period 24,74 {13.02)
Balance brought forward from previous year 1,45.33 2,51.68
DISPOSABLE PROFIT 1,70.07 2,38.66
DISPOSAL OF PROFIT
Dividend on Equity Shares 69,08 84.08
Tax on Dividend 7.60 9.25
Transfer to General Reserve 4.25 ~
Balance carried to Balance Sheet 89,13 1,45.33
1,70.07 T 23m66
As per our Report of even date ATUL C. CHOKSEY Chairman
Dr. S5, RENGACHARY Managing Director
GIRISH C. CHOKSEY
BIPIN V. JHAVERI
MANUBHAI G. PATEL Directors
For SHAH & CO. AMIT C. CHOKSEY
Chartered Accountants
H. N. SHAH ) ANAND V, KUMASHI Company Secretary
Partner
Murubai : April 27, 2000, Mumbai : April 27, 2000
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