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47th Annual General Meeting CONTENTS _
Time 11.30 AM. 1. ‘N.ofice to the shareholders .................... 3
2. Directors’ Report ....ocoiiiiiiiiiiininn. 6

Day Wednesday, 27th August, 1997 3. Auditors’ Report ....cocovvieiiiiiiieeeiaeeeee 15
Venue K.C.College Hall, 4. Balance sheet ... 18

Dinshaw Wachha Road, 5. Profit & Loss Account ...ooooiieeiniaeninean.t. 19

Churchgate, 6. Schedules ... 20

Mumbai - 400 020. 7. Cash Flow oo, 33

8. Subsidiaries «...ooeiiiiiiee e, 34

HIGHLIGHTS (Rs. in lacs)
YEAR 1996-97 1995-96  1994-95  1993-94 1992-93.
SALES 5875.75 5275.81 5769.24 5284.37 4830.34
OTHER INCOME 193.52 163.39 88.37 62.11 72.62
INCREASE/(DECREASE) (N STOCK OF
SEMI-FINISHED AND FINISHED GOODS 226.42 255.74 (28.81) (101:17) 145.74
RAW MATERIAL & FINISHED GOODS 321.61 264.97 284.03 237.31 310.14
MANUFACTURING & OTHER EXPENSES 5075.95 4450.67 4523.31 4404.31 4206.77
PROFIT BEFORE INTEREST & DEPRECIATION 898.13 979.30 1021.46 603.69 531.79
INTEREST 565.49 396.42 390.63 478.95 461.08
CASH PROFIT 332.64 582.88 630.83 124.74 70.71
DEPRECIATION 255.70 252.82 . 276.48 268.12  327.19
PROFIT BEFORE TAX 76.94 330.06 354.35 (143.38) (256.48)
PROFIT AFTER TAX 76.94 330.06 354.35 (143.38) (256.48)
EQUITY DIVIDEND INCLUDING TAX 47.60 64.91 64.91 - -
GROSS FIXED ASSETS 14347.86 13959.18 5059.36 4880.44 4834.07
NET FIXED ASSETS 10021.27 10448.78 1800.97 1894.80 1960.84
INVESTEMENTS 213.02 213.02 213.95 214.04 213.75
NET CURRENT ASSETS 1838.52  1216.89 615.87 1184.78 1168.56
MISCELLANEQUS EXPENSES TO BE
WRITTEN OFF 136.32 103.92 133.56 151.85 159.76
SHARE CAPITAL 432.70 432.70 432.70 432.70  432.70
RESERVES & SURPLUS 8497.27 9193.23 554.27 259.67 249.60
SHARE HOLDERS' FUNDS 8793.65 9522.01 853.41 540.52 522.54
BORROWINGS-LONG TERMS 1315.19 1219.59 1339.65 1737.87 1818.50
BORROWINGS-SHORT TERMS 1963.97 1137.09 437.73 1015.23 1002.11
PROFIT BEFORE TAX % OF SALES 1.31 6.26 6.14 -~ --
CASH EPS Rs. 7.69 13.47 14.58 2.88 1.63
NET EPS Rs. ' 178 7.62 8.19 - -
DIVIDEND Rs. PER EQUITY SHARE 1.00 1.50 1.50 -- ' -
BOOK VALUE Rs. PER EQUITY SHARE 203.23 220.06 19.72 12.49 12.10
RETAINED EARNINGS 285.04 517.97 565.92 124.74 70.71

Note :

Revaluation of Fixed Assets as cn 31-3-1996 hes resulted in increasing the book value thereof by Rs. 83.74 crores.
This has had corresponding effect in increcsing the amount of Gross Fixed Assets, Net Fixed Assets, Reserves and

Surplus, Shareholders’ Funds and Book Value cf Equity Share from the year 19%5-96 in the above Chart.
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NOTICE

Notice is hereby given that the FORTYSEVENTH ANNUAL

GENE

RAL MEETING of the Shareholders of KANORIA INDUSTRIES

LIMITED will be held ot K.C. College Hall, Dinshaw Wachha Road,
Churchgate, Mumbai 400 020 on Wednesday, the 27¢h August,

1997 at 11.30 A.M., to transact the following business:

AS ORDINARY BUSINESS

1.  To consider and adoptthe Directors’ Report and the audited
Balance Sheet and Profit & Loss Account for the year ended
31st March, 1997.

2. Todelcare adividend.

3. Toappointa Director in place of Shri M.L. Daga who retires by
rotation and being eligible, offers himself for reoppointment.

4.  To appoint a Director in place of Shri S.K. Jalan who  retires
by rotation and being eligible, offers himself for
reappointment.

5.  Toappointa Director in place of Shri A K.Chakrabarti who
retires by rotation and being eligible, offers himseif for
reappointment.

6. Toappoint Auditors and to fix their remuneration.

AS SPECIAL BUSINESS

To consider and if thought fit, to pass with or without modifications,
the following resolutions which will be proposed as:

7.

An Ordinary Resolution

“RESOLVED THAT pursuant to the provisions of Sectioris
198, 269 and 309, read with Schedule Xl .and all other
applicable provisions, if any, ofthe Companies Act, 1956,
the Shareholders hereby approve the reappointment of Shri
Ajay Kumar Kanoria as the Managing Director of the Campany
for a period of 5 years with effect from 1st January, 1997 on
such remuneration as may be determined by the Board of
Directors from time to time, subject to @ maximum of -

i) Rs.25,00,000/- per annum by way of salary, HRA, provident
fund, superannuation fund and gratuity.

i} Rs.6,00,000/- per annum by way of perquisites as set out
in the Explanatory Statement, pursuant to Section 173 of
the Companies Act,1956 annexed to this notice.

iti) Commission @ 1% per annum of the net profits of the
Company for each financial year computed inthe  manner
laid down in Section 309 of the Companies Act, 1956.

In the event of absence or inadequacy of profits in any
financial year, the total expenditure incurred by the  Company
for payment of remuneration of Shri Kanoria shall be subject
to overall ceiling of such amount as may be laid down in
Schedule Xl of the Companies Act, 1956 (including any
statutory modification or re-enactment thereof for the time
being in force)".

A Special Resolution

“RESOLVED THAT in accordance with Sections 80, 80A, 81
and other applicable provisions, if any, of the Companies
Act, 1956 and subject to oll such provisions, consents,
permissions or sanctions of the appropriate outhorities that
may be required in this connection and subject to all such
canditions, modifications as may be prescribed whiie granting

KANORIA INDUSTRIES LIMITED

such approvals and which  may be agreed to by the Board of
Directors of the Cornpany [hereinafter referred to as “the
Board"” which term shall be deemed 1o include any Committee
which the Board may have constituted  or may hereafter
constitute to exercise its powers including the powers conferred
by this Resolution], the consent of the Company be and is
hereby accorded to the Boord 1o issue, offer and cllot, in one or
more franches privately or otherwise, to the Banks, Insurance
Companies, Financial Institutions/Mutual Funds, Foreign
Institutional investors (including  corporate bodies substantially
owned by them) and other entities/persons, including Members
of the Company, os the case may be, upto 15,00,000
Redeemable Non-Convertible Preference Shares of Rs.100/-
each to such persons, companies and other entities  for general
corporate purposes including capital expenditure, working
capital requirerments, strategic investments or any other
reorganisation/arrangernents as the Board may deem fiton
such terms and cgnditions as the Board may decide.

RESOLVED FURTHER THAT for the purpose of giving effect to
this resolution, the Board be and is hereby authorised to do all
such acts, deeds, matters ond things as it may deem necessary,
proper or desiroble and seftle any question, difficulty or doubt
that may arisz in regard  to offer/issue, allotment and
utilisation of proceeds of the issue of securities and to finalise
and execute all documents and writings as may be necessary,
desirable or expedient”.

A Special Resolution

“RESOLYED THAT pursuant to the provisions of Sections 16,
94 and other applicable provisions, if any, of the Companies
Act, 1956, the Authorised Share Capital of the Company be
and is hereby reclussified from Rs.45,00,00,000/- divided
into 4,50,00,000 Ordinary {Equity) Shores  of Rs.10/- each
as at present to Rs.45,00,00,000/- divided into 3,00,00,000
Equity shares of Rs.10/- each and 15,00,000 Preference
Shares of Rs. 100/~ each and consequently the existing Clause
V of the Memorandum of Association of the Company relating
to the share capital be  and is hereby amended by deleting
the same and substituting in its place and stead the following
as new Clouse V of the Memorondum of Association of the
Company:

V. The Authorised Share Capital of the Company is
Rs. 45,00,00,000/-{Rupees Forty Five Crores) divided
into 3,00,00,000 Equity Shares of Rs. 10/- each {including
non-voting equity shares, if permitted under the Law) and
15,00,000 Preference Shares of Rs.100/- each with power
to increase or reduce the capital of the Company in
accordance witn the relevant provisions of the Aricles of
Association of the Company and the legislative provisions
for the time being in force in this behalf and with power to
divide the shares inthe capital for the time being into several
classes and to attach thereto respectively such preferential,
qualified or special rights, privileges or conditions  as may
be determined by orin accordance with the provisions  of
the Act, und t~e regulations of the Company and to vary,
modiy or abregate any such rights, privileges or conditions
in stch manner as may for the time being be provided by
the regulaticns of the Company™.

A Special Resolution

"RESOLVED THAT 11 occordance with the provisions of Section
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31 and all other applicable provisions, if any, of the Act, the
existing Article 3 of the Articles of Association of the
Company be and is hereby amended by deleting the same
and substituting in its place and stead the following, os new
Article 3 of the Articles of Association of the Company:

3. The Authorised Share Capital of the Company shall be as
specified in Clause V of the Memorandum of Association
of the Company from time to time, with pawer to increase
or reduce the capital of the Company in accordance with
the relevant provisions of the Arficles of Association of the
Company and the legislative provisions for the time being
in force in this behalf and with power to divide the shares
in the capital for the time being  info several classes and
to attach thereto respectively such preferential, qualified
or special rights, privileges or conditions as may be
determined by or in accordance with the provisions  of the
Act, and the regulations of the Company and to vary, modify
or abrogate any such rights, privileges or conditions in
such manner as may for the time being be provided by
the regulations of the Company”.

11. A Special Resolution

"RESOLVED that in supersession of the resolution passed by
the members at the Annual General Meeting held on
30.9.1989 and pursuant to the provisions of Section 163 and
other applicable provisions, if any, of the Companies Act, 1956,
the Registers of Members and Debentureholders, indexes,
Returns and Copies of all the Annual Returns prepared under
section 159 and other applicable provisions, if any, of the said
Act be kept at the Office of the Company's Registrars and
Transfer Agents, M/s.Bigshare Services Pvt Ltd, /12, Ansa
Industrial Estate, Saki Vihar Road, Saki Naka, Andheri (E),
Mumbai 400 072, instead of being kept at the Registered
Office of the Company and the same be and shall remain
open for inspection between 11.00 AM.tc 1.00 PM. on any
working day except Saturday unless they are closed under
the provisions of the Companies Act, 1956, or the Articles of
Association of the Company”.

By Order of the Board
For KANORIA INDUSTRIES LIMITED

M.L.DAGA
Mumbai, 21st July, 1997 Director & Secretary

NOTES:

(@) A MEMBER ENTITLED TO ATTEND AND VOTE AT THE
MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND
AND VOTE INSTEAD OF HIMSELF AND THE PROXY NEED
NOT BE A MEMBER OF THE COMPANY.

(b}  The relative Explanatory Statement pursuant to Section 173(2)
of the Companies Act, 1956 is annexed hereto.

()  The Register of Membersandthe Share Transfer Books in
respect of the Equity Shares of the Company will remain
closed from Wednesday, the 13th August. 1997 to Wednesday.
the 27th August, 1997 {both days inclusive). ’

(& Thedividend io be declared by the General Meeting will e
mecde payable to those members whose names appear onine
Company’s Register of Members as on 27th August, 1967,

(e) Members cre requested to intimote  the change of address,
if any, immediotely to the Company’s Registrars and

Transfer Agents, M/s. Bigshare Services Pvt Ltd, J/12, Ansa
Industrial Estate, Saki Vihar Road, Saki Naka, Andheri (E),
Mumbai 400 072.

{f Members ore hereby informed that the Company has
transferred to the Central Government all unclaimed
dividends declared upto and including the accounting year
ended 31stMarch, 1990. Hence, to claim dividend upto the
said period, the members arerequestedtomake an
application to the Registrar of Companies, Maharashtra,
Hakoba Mills Compound, Dattaram Lad Marg, Mumbai
400033, in the prescribed Form No.ll under the Companies
Unpaid Diwvidend (Transfer to General Revenue Account
of the Centrol Government) Rules, 1978. Unclaimed dividend
for the year 1994-95 will betransferred tothe General
Revenue Account of the Central Government by 7th

" September, 1998. Members, who have not encashed their
dividend warrants for the said period, may please write
immediately to the Company’s Registrars and Transfer
Agents.

(g0 Those persons whohavesofarnot encashed their dividend
warrants for the year 1995-96 may immediately write to
the Company’s Regisirars & Transfer Agents along with
their dividend warrants. '

()  Memberswho are holding shares in identical order of names
in more ihan one folio arerequested to intimate the
Registrars ond Transfer Agents of the Company, the Lledger
Folio of such accounts and send all the Share Certificates to
the Registrars to enable them to consclidate  their holdings
under one folio.

0] Members are requested tointimate the Company under
the signature of thé Sole/First Joint holder the Account
Number, Type of Account - Saving (SB} or Current (CA}, Name

" and address of the Bank, in which they intend te deposit the
Dividend Warrant, so that the same can be printed on Dividend
Warrant, to avoidthe incidence of fraudulent encashment
of the instrument.

ANNEXURE TO THE NOTICE

Explanatory Statement pursuant to Section 173 (2) of the
Companies Act, 1956.

ltem No.7

The last tenure of Shri Ajay Kumar Kanoria as the Monaoging Director
of the Company expired on 31.12.96. The Board of Directors has
reappointed Shd Kanoria as Managing Director of the Company for
a further period of five years commencing from 1st January, 1997.
The appointment made by the Board and payment of remuneration
is subject to approval of (1} the members of the Company and (2)
the Financial Institutions in terms of the Loan Agreements  with
them and is liable to such variation as may be stipulated while granting
such approvals.

The conditions laid down in Parts | & i of Schedule Xill of the

Comipanies Act, 1956 are fully satisfied and hence approval of the
Central Government is not necessary.

The appointment of Shri Kanoria and payment of remuneration to
him require apgroval of the members. Hence the resolution.

The terms ond conditions of the appointment of Shri Kanoria are
embodied inthe Agreement to be made between the Company
and ShriKanoria, the material terms of which may be summarised
as follows: ’
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1. Solary: Rs.1,00,000/- per month with annua! increment as
may be decided by the Board from time to time.

2. HRA: Rs.50,000/- per month.

3. Commission: 1% per annum of the net profits of the Company
for each financial year computed in the manner laid down in
Section 3090f the Companies Act, 1956.

4. Provident Fund: Company’s contribution to the Provident Fund

@ 10% of salary.

5. Superannuation Fund: Company’s contribution to the
Superannuation Fund @ 15% of salary.

6.  Grotuity : Gratuity @ half a month's salary for each completed
year of service.

7. Perquisites evaluated as per Income Tax Rules, wherever
applicable; in the absence of any such rule, perquisites shall
be evaluated at actual cost:

a) Furnishing of residence upto an amount not exceeding
Rs.15 lacs during the term of five years commencing from
1.1.1997.

b} The bills for consumption of electric power at the
residence to be paid/reimbursed by the Company.

¢) Clubfees for 2 Clubs including admission and other fees to
be paid/reimbursed by the Company.

d) Medical Expenditure - The expenditure actually incurred for
the medical treatment of Shri Kanoria or treatment of any
member of his family shall be paid/reimbursed by the
Company.

e) Leave Trave! Concession - Once in a year to any place in

india by AIR/RAIL/ROAD.

f} Personal Accident Insurance Cover for an omount upto Rs.50
lacs.

g) Company’s Car with driver partly for the pedformance of
his duties and partly for his private  or personal purposes.

h) Telephone facilities ot residence. The charges for any
personal long distance calls made from such telephones
shall be billed by the Company and paid by Shri Kanoria.

i} One month leave for every eleven month's service.

Except Shri Kanoria, no other Director is concerned or interested in
the resolution.

The Explanatory Stetement together with the accompanying notice
maybe treated as an abstract under Section 302 of the Companies
Act, 1956 as also the memorandum of concern and interest as
required under Section 302 of the Companies Act, 1956.

ltem No.8

The Finonce Act, 1997 has exempted income from dividend
fromIncome Tax. With the withdrowal of tax or; dividend, preference
shares are expected to become a preferred  investment instrument
carrying fixed roies of return, especiolly with bulk investors.

Accordingly, to meet its long term funds requirements for providing
working capital margins and other long terms needs. the Board is
examining a proposal for issue of preferentce shares. The consent of
members of the Company is required for issuing preference shares
as above.

KANORIA INDUSTRIES LIMITED

Item Nos. 9 & 10

The present Authorised Share Capital of the Company is
Rs.45,00,00,000/- divided into 4,50,00,000 equity shares of
Rs.10/- each. The preference shares have become an aftractive source
of funds with withdrawal of tax on dividend and the Board of Directors
are of the opinion that the Company should explore the avenue  of
issuing preference shares for raising long term funds. As the
Authorised Share Capital of the Companyat present consists
entirely of equity shares, it is necessary to reclassify the Authorised
Share Capital into equity shores and preference shares.

The amendment of the Clause V of the Memorandum and Article 3
of Articles of Association of the Company are proposed for this

purpose.

The Directors accordingly, commend the resolutions set out under
item Nos. 9 and 10 of the Notice for the approval of the Shareholders.

None of the Directors of the Company is in any way concerned or
interested in these resolutions except as Shareholders of the
Company. :

A copy of the existing Memorandum and Articles of Association of
the Compay is available for inspection at the Registered Office of the
Company during business hours, on any working day (except
Saturdays) upto the dote of ensuing Annual General Meeting.

ftem No.11

The Register of Members of the Company, the Index of Members, the
Register and Index of Debentureholders and copies of all Annual
Returns prepared under Section 159 of the Companies Act, 1956
together with the copies of certificates and documents required  to
be annexed trereto ore required to be kept ot the Registered Office
of the Company. However, the Company may keep the said
documents at any other place within the city in which the Registered
Office is situated, if a Special Resolution as set out initem No.11 of
the accompanying Notice is passed by the Company, having regard
to the provisions of Section 163 of the Companies Act, 1956.

The Componyhas passed such resolution at the Annual General
Meeting held on 30.9.1989 for keeping the Register and Indexes
of Members etc., at the premises of the former Registrar & Transfer
Agents, viz. Canbank Financial Services Ltd, who have since ceased
to act as Registrars & Transfer Agents of the Company.

The Company has now appointed Bigshare Services Pvt Ltd (BSPL), as
Registrar & Transfer Agents. lt is proposed that the aforesaid Registers
and documents be kept at the Office of BSPL situated at J/12, Ansa
Indsutrial Estate, Saki Vihar Road, Scki Naka, Andheri (E), Mumbai
400 072.

A copy of the proposed Special Resolution is being sent to the Registrar
of Companies, Maharashtra in advance as required by the said Section
163.

The Directors accordingly, commend the resolution for the approval
of shareholders.

None of the Directors of the Company is in any way concerned or
interested in the resolution.

By Order of the Board
For KANORIA INDUSTRIES LIMITED

M. L. DAGA

Mumbai, 21st July, 1997, Director & Secretary
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DIRECTORS’ REPORT

To
The Shareholders

The Directors hereby present the 47th Annual Report

ended 31st March, 1997.

FINANCIAL RESULTS

After meeting all operating and administrative expenses,

the working of the year shows a surplus of

Less:

Interest
Depreciation

Net Profit of the Year

Excess Income Tax Provision Written Back

Profit brought forward from the previous year

Amount avoilable for appropriation

Appropriations

Proposed Dividend on Equity Shares (10%

Transfer to General Reserve
Tax on proposed dividend

7

Net Balance of Profit Carried to Balance Sheet

A sum of Rs.158.81 lacs was drawn from General Reserve to offset the liability towards the demand of fuel
escalation charges raised by Karnatoka Electricity Board during previous years, incurred during the year in terms

and audited Accounts of the Company for the year

Current Year
(Rs. in lacs)

898.13

565.49

255.70 821.19

76.94
0.35

126.16
203.45

43.27
41.81
4.33

T 114.04

of the Court Order dated 7.8.96. (Refer Schedule “S” Note 8 of the Balance Sheet.)

Previous Year
(Rs. in lacs)

979.30

396.42
252.82

330.06

110.91
440.97

64.91
249.90

126.16

00 C (¢

SOURCES AND APPLICATION FUNDS NET WORTH AND BORROWINGS
(Rs. in lacs) (Rs. in lacs)
; 10000 %377
OURCES APPLICATION =
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DIVIDEND

Your Directors recommend for your consideration
payment of dividend for the year ended 31st March,
1997 @ Re.1/- per Equity Share {10%).

DEBENTURES

The funds raised by the Company through the issue of
Debentures have been utilised for the purpose for
which these were raised.

RIGHTS ISSUE

To strengthen its equity base and to augment its long
term funds requirements, your Company proposes to
make a Rights issue of Equity Shares in the ratio of
1:1 at par. The Issue is expected to open for
subscription during June / July 1997.

PRODUCTION AND PERFORMANCE

The relevant figures for the year under review and the
comparative position during the previous year are as
follows:

KANORIA INDUSTRIES LIMITED

The production in the year under review while better
than the previous year, continued to be affected by
severe power cut coupled with interruptions in
availability and the quality of power from the grid. The
3 D.G. setsyielding 3 MW of power were commissioned
in March 96, which substantially reduced the impact
of the power cut on the Company’s production. In
order to further strengthen the availability of captive
power and reduce the dependence on the grid, further
3 MW of DG capacity is being commissioned during
June 97.

In spite of the higher production and turnover, as
compared to the previous year, profitability has been
lower mainly due to the considerable rise in the input
costs viz. electricity tariff, pit-head prices of coal,
transport costs and increase in wages arising out of
wage settlement. The impact of increased costs on fhe
price of cement per bag works out to about Rs.10/-
per bag, which could not be passed on as the prices

remained marginally lower than in the previous year.

1996-97 1995-96 FUTURE OUTLOOK
Clinker production (MT) 266330 253680 In spltefof ha:;ily onytof the xnf;‘f:sfr;;cfure pr0|ei:)sl
moving forward cement consumption has gone up
Monthly cvercgg e Falaludl 8% in the 96-97 and is expected to grow by a further
Cement production (MT) 279230 248130 8% in the current year. However, with the increase in
Monthly average 23269 20678 the capacity of the cement industry, there will continue
Capacity utilisation (%) 84.61 75.19 to remain some excess of supply, till investment in
Turnover (Rs. in lacs) 5876 5276 infrastructure takes off.
|
i PRODUCTION TOTAL TURNQVER
) (MT in lacs) (Rs. in lacs;)
35, 6000 ‘
, o | om0 | 5765
| 1 B | |
§ o 5600 I
| 5 5400 5284
| ‘ ;* s200 | | :
. o ; &
s | , . i
! - I ' s
| 5
: | R i e ! | i
¥l RIS K1 '!
05 i . : ir i
e a iy -‘*‘.
i N -
) I T a0y 99391 vesesy 199596 199897 -
L U |
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’

Your Company has strengthened it's competitve
position in the industry by a) ceasing to be dependent
only on grid power, b) increasing productivity which
will result in higher production and furnover and fower
energy consumption. With cost of captive power
becoming cheaper than grid power, your Company
has under contemplation installation of a further 4 MW
of DG power resulting in complete independence from
the grid. Due fo the above, the outlook for 1997-98

appears positive.

MODERNISATION-CUM-EXPANSION

The process of transfer of the mining leases in favour
of the Company by the Government of Karnataka, as
reported in the previous year, is now complete. The
Company is now in the process of acquiring the mining
lease land. Further steps on the expansion will be taken

once the land acquisition is complete.

SUBSIDIARY COMPANIES

The cudited Accounts together with the Reports of
the Directors and the Auditors of the Company’s
subsidiaries, iiamely, Kanoria Mercantile Limited and
Sanatan Investment Company Limited, are attached.

SAFETY & ENVIRONMENT

The Company’s policy of giving importance to safety,
was continued during the year. in order to keep the
environment neat, clean and free from pollution, your
Company has provided adequate equipments in all the
areas of plant operations, for maintaining the
prescribed standards. The Company has also carried
out an extensive plantation of trees around the plant
to achieve an even better environment.

HUMAN RESOURCES

Industrial relations during the year have been
satisfactory. The Company continued its progressive
policy of human resources development.

PARTICULARS OF EMPLOYEES

Particulars of employees cs required under Section
217(2A) of the Companies Act, 1956 are given in
Annexure A, which forms part of this report.

DIRECTORS

S/Shri S.K. Jalan, A.K. Chakrabarti and M.L. Doga retire
by rotation at this meeting and being eligible, offer
themselves for reappointment. '

GROSS AND NET FIXED ASSETS POWER AND FUEL CONSUMPTION l
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