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The passing year has breathed in us an immense sense of
satisfaction. For us, the height of glory is now measuring upto
32 stories at Durgamata Towers, Cuff Parade; while
international standards are earning universal appeal at
Frangipani in Pune. Like constructions, all other ventures of
DSK group are winning laurels and accolades of high esteem.
Toyota conferring the prestigious award of "World's No. 1

Dealership in Toyota System of Excellence in Customer
Service' on DSK Toyota is just an instance in the series.

With such overwhelming pace of progress, what helps us
keep our feet firm on ground, is our strong sense of social
responsibility. For last decade we've been developing an eco-
concious vision and implementing it at various projects. Many
of our eco-features are now being adapted by the
Government as compulsive norms to maintain ecological
balance. So the passing year saw a formal launch of our 'Eco-
cell'; the benefit of which is being extended to our fellow
entrepreneurs. The sole purpose behind this amity is
motivating others to be eco-consious.

We will continue to respond to your love and trust just like
this. By speaking less, doing more and doing good!
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NOTICE

NOTICE is hereby given that the Thirteenth Annual General Meeting of the Company will be held on Tuesday, 28"
September, 2004 at 4.30 p.m. at the Firodiya Auditorium of Institution of Engineers, Jangli Maharaj Road, SHivaji
Nagar, Pune 411 005 to transact the following business:

ORDINARY BUSINESS:

(H

@
(3)

@

()

To receive, consider and adopt the audited Balance Sheet as at 31 March, 2004 and the Profit & Loss
Account for the year ended on that date and the report of the Directors and of the Auditors thereon,

To declare a dividend.

To appoint a Director in place of Mr. V. C. Joshi who retires by rotation and being eligible, offers himself for
reappoiniment. '

To appoint a Director in place of Dr. P. S. Palande who retires by rotation and being eligible, offers himself
for reappointment.

To appoint auditors and fix their remuneration.

SPECIAL BUSINESS:

&)

To consider and if thought fit, to pass with or without modifications following resolution as an ORDINARY
RESOLUTION.

“RESOLVED THAT in accordance with the provisions of Section 257 and all other applicable provisions, if
any, of the Companies Act, 1958, Mr. Vijay Dixit who was appointed by the Board of Directors as an
Additional Director of the Company during the year and who holds office up to the date of the ensuing
Annual General Meeting as per the provisions of Sections 260 of the Companies Act, 1956 and in respect
of whom the Company has received a notice in writing from a member proposing his candidature for the
office of Director, be and is hereby appeointed as a Director of the Company, liable to retire by rotation.”

To consider and if thought fit, to pass with or without modifications following resolution as an ORDINARY
RESOLUTION,

“RESOLVED THAT in accordance with the provisions of Section 257 and all other applicable provisions, if
any, of the Companies Act, 1956, Mr. T. K. K. Bhagavat who was appointed by the Board of Directors as
an Additional Director of the Company during the year and who holds cffice up fo the date of the ensuing
Annual Genseral Meeting as per the provisions of Section 260 of the Companies Act, 1956 and in respect
of wnomthe Company has received a notice in writing from a member proposing his candidature for the
office of Director, be and is hereby appointed as a Director of the Company, liable to retire by rotation.”

To consider and if thought f{it, to pass with or without modifications following resolution as a SPECIAL
RESOLUTION. :

“RESOLVED THAT subject to the provisions of the Companies Act, 1958, Securities and Exchange
Board of India (Delisting of Securities) Guidelines 2003, Listing Agreements and all other laws, rules,
regulations and guidelines as may be applicable and subject to such approvals as may be necessary,
consent of the Company be and is hereby accorded to the Board to delist the equity shares of the
Company from the following Stock Exchanges, namely:

The Pune Stock Exchange

The Stock Exchange Ahmedabad
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RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do
all such acts, deeds and things as may be necessary, expedient and desirable for the purpose of giving
effect to this resolution.”

NOTES:

(1) A MEMBER ENTITLED TO ATTEND AND VOTE AND IS ENTITLED TO APPOINT ONE OR MORE
PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF ONLY ON A POLL AND THE PROXY
NEED NOT BE A MEMBER OF THE COMPANY.

(2) THE PROXY FORM SHOULD BE DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY
NOT LESS THAN FORTY-EIGHT HOURS BEFORE THE TIME FIXED FOR THE MEETING. FOR AT-
TENDING THE MEETING MIEMBERS / PROXIES SHOULD BRING THEIR ATTENDANCE SLIPS DULY
FILLED IN. ’

(3 Members are requested to natify to the Company immediately any change in their address,
gueting folio humber and give complete address in capital letters with the PIN code. The Ben-
eficial Owners of the dematerialized shares may inform the concerned Depository Participant
of any change in their address.

@) The register of members and the share transfer books of the Company will remain closed from
21 day of September, 2004 tc 28" day of September, 2004 (both days inclusive) for the purpose
of the Annual Genera! Meeting.

{9 Members are requested to bring their copies of the Annual Report at the Meeting.

(6) In order to enable the Coipany to satisfactorily answer questions at the meeting, members
who would like to ask any questions about the Annuai Report are requested to send their
yuestions sc as to reach the Company at least ten days before the Annual General Meeting.

{7) With effect from 30" October, 2000 the Company's shares are compulsorily traded in demateri-
alized mode. The Company has completed the necessary arrangements with the National Se-
curities Depository Ltd. (NSDL) and Central Depository Services (India) Ltd. (CDSL) for dealings
in dematerialised shares. Members are requested to get their shares dematerialized as early
as possible.

(8) The dividend as recommended by the Directors, if declared at the Annua! General Meeting,
will be paid to those Members whose names appear in the Register of Members on 28" Sep-
tember, 2004. '

By the order of the Board of Directors,
ForD. S. KULKARNIDEVELOPERS LIMITED

Place: Piune D. S. KULKARNI
Date: 28%June, 2004 (CHAIRMAN & MANAGING DIRECTOR)
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EXPLANATORY STATEMENT PURSUANT TO SECTION 173(2) OF THE COMPANIES ACT, 1956 ANNEXED
TO THE NOTICE CALLING THE THIRTEENTH ANNUAL GENERAL MEETING ON TUESDAY, 28™ SEPTEMBER,
2004 AT PUNE.

Item No. 6

Mr. Vijay Dixit was appointed as an Additional Director by the Board under Section 260 of the Companies Act,
1956 and Article 69 of the Articles of Association, on 26" September, 2003. Mr. Vijay Dixit has good experience
of automobile industry and has been handling the administration of DSK Motors Ltd. as its President. He is
retiring at the ensuing Annual General Meeting. To appoint him as the Director the said resolution is recommended.
None of the Directors other than Mr. Vijay Dixit himself is concerned with or interested in the resolution.

Item No. 7

Mr. T.K.K. Bhagavat was appointed as an Additional Director by the Board under Section 260 of the Companies
Act, 1956 and Article 69 of the Articles of Association, on 20" January, 2004. Mr. T. K. K. Bhagavat has 43 years
experience in Banking Industry which includes 25 years in Reserve Bank of India, 5 years in the International
Monetary Fund and the rast in Commercial Banks fike Exim Bank, Union Bank of India, Centrai Bank of India and
Bihar State Financial Corporation. He was also the Chairman & Managing Director of Indian Overseas Bank,
Bank of Maharashtra and Vysya Bank and he has advised various foreign governments under the aegis of the
International Monetary Fund and helped them design Banking supervision systems and Banking legistation in
countries like Ghana, Sierra Leone, Belarus and Uganda. He is retiring at the ensuing Annual General Meeting.
To appoint him as the Director the said resolution is recommended. None of the Directors other than Mr. T. K. K.
Bhagavat himself is concerned with or interested in the resolution. ‘

Notice as required u/s 257 of the Companies Act, 1956 has been received from two members proposing the
appointment of Mr. Vijay Dixit and Mr. T. K. K. Bhagavat respectively as the directors of the Company. The said
notice is available for inspection at the Registered office of the Company during office hours on any working day.

Item No. 8

As the members are aware, the Company's equity shares are presently listed on the following stock exchanges
namely:

1. The Stock Exchange, Mumbai

2. The National Stock Exchange

3. The Stock Exchange, Ahmedabad

4, The Pune Stock Exchange .

It has been observed that the shares of the Company are not being traded in a material way regularly at Stock
Exchanges other than the Stock Exchange, Mumbai (BSE) and National Stock Exchange (NSE). The Company’s
equity shares are specified by the Securities and Exchange Board of India (SEBI) for settlement in dematerialised
form by investors. With the nationwide and extensive networking of BSE terminals to other cities, the investors
have access to trade and deal in the securities across the Country. The trading volumes in the Company's equity
shares in Stock Exchanges other than BSE and NSE are extremely low.

In light of the above, it is felt that continued listing with Regional Stock Exchanges does not provide any significant
tangible advantage to the members of the Company. It is therefore, proposed to delist, the equity shares of the
Company from all Stock Exchanges other than BSE and NSE. The equity shares of the Company will continue
to be listed on BSE and NSE.

Shareholders’ approval is being sought by a Special Resolution for enabling voluntary delisting of its equity shares
from the above Stock Exchanges other than BSE and NSE. This would be subject to fulfillment of compliance of
SEBI regulations and other formalities as may be required.

The Board of Directors recommends the resolution for the approval of the Members. None of the Directors of the
Company is in any way concerned or interested in this resolution.

4
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DIRECTORS’ REPORT

Your Directers have pleasure in presenting the Thirteenth Annual Report and Accounts for the year ending 31
March, 2004.

(1) _FINANCIAL RESULTS

Particulars {Rupees in lakhs)

2003-2004 2002-2003
Operating Income & Increase in stocks 5,108.58 4,921.35
Profit before tax : 152.91 150,77
{Less)/Add: Provision for tax/deterred tax {4.82) {8.29)
Profit after tax 148.09 142.48
Less: Prior year adjustments ' (7.17) (2.42)

Add: Balance Brought forward . ’ 741.89 688.70 .

Profit available tor Appropriation 88281 828.76
Less: Transfer to General Reserve - -
Proposed Dividend (77.00) {77.00)
Tax on Dividend T (9.87) (9.87)
Balance of Profit carried to Balance Sheet . 79594 741.89

{2) DIVIDEND )
Your Directors have pleasure in recommending a dividend of Rs. 0.70/-i.e. @ 7% (Previous year: 7%) for the
year ended 31 March, 2004 on the equity share capital of the Company. This will absorb Rs, 77 Lacs
{Previous Year - Rs. 77 Lacs),

(3} WORKING OF THE COMPANY:
Despite the constraints the construction industry continues to face, the year under review is yet another
year of satistactory performance. The turnover during the year has increased by about 3.80% from Rs.
4,921.35 Lacs last year to Rs. 5,108.58 Lacs during the year under review. The Profit before tax has
increased by about 1.42 % from Rs. 150.77 Lacs [ast year to Rs. 152.91 Lacs approximately.

The following sites were at different stages of construction / development as on the date of Balance sheet.

S.No. NAME OF THE SITE LOCATION ,
1 DSK Vishwa Sinhagad Road, Pune

2 DSK Ashanagar Bavdhan, Pune

3 DSK Senorita Baner, Pune

4 DSK Frangipani Camp, Pune

5 DSK Shrushii Bavdhan, Pune

6. DSK indradhanu Bavdhan, Pune
{4) DIRECTORS:

(5)

During the year under report, Mr. Vijay Dixit and Mr. T. K.K. Bhagavat were appointed as Additional Directors.
The Board of Directors recommends that they be appointed as Directors liable to retire by rotation. Pursuant
to Article 73 of the Articles of Association of the Company, Mr. V. C. Joshi & Dr. P. S. Palande retire by
rotation and, being eligible, have offered themselves for reappointment.

Your Directors recommend their reappointment.

FIXED DEPOSITS: '
Fixed deposits from the Public, Shareholders and Employees as on 31st March, 2004 stood at Rs. 513.77

5
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(6)

(@)

©)

(10)

(1)

lacs as against Rs. 506.68 lacs in the previous year. There were unclaimed deposits of Rs 27.18 lacs as on
31 March, 2004 as against Rs.18.78 lacs in the previous year.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND QUTGO:

As the Company does not carry on any manufacturing activity, the particulars relating ic conservation of
energy & technology absorption required by the Companies (Disclosure of Particuiars in the Report of the
Board ot Directors) Rules, 1988 are not stated.

At every possible level Company is trying to conserve the use of electricity.

During the year under review Company has received Foreign Exchange amounting to Rs. 3.57 Lacs (P.Y.
Nil) towards flat booking. The foreign exchange outflow amounted to Rs. 26.68 lacs (P.Y. Rs. 3.9C lacs) on
account of foreign travelling and other incidental Expenses.

PARTICULARS REGARDING EMPLOYEES:
The company has no employees, whose particulars are required to be given u/s 217 {2A) of the Companies
Act, 1956.

AUDITORS:

The Auditors M/s Gokhale, Tanksale & Ghatpande, Chartered Accountants, Pune hold office until the
conclusion of the ensuing Annual General Meeting and are eligible for reappointment. Appropriaie certificate
under Section 224 (1B) of the Companies Act, 1956, has been received from them . You are requestedto
appoint auditors,

AUDIT COMMITTEE:

Pursuant to provisions of Section 292A of the Companies Act, 1956, an Audit Committee comprising the
following directors has been constituted:

1. Mr. V. C. Joshi, Chairman

2. Dr. P. S. Palande, Member

3. Mr. M. K. P. Setty, Member

CORPORATE GOVERNANCE:
Pursuant to Clause 49 of the Listing Agreement, the Report on Corporate Governance is annexed to and
forms part of this Annuai Beport.

DIRECTORS’ RESPONSIBILITY STATEMENT:
As required by Section 217 (2AA) of the Companies Act, 1956 with respect to the Directors’ Responsibility
Statement, itis hereby confirmed:

{i}y thatinthe preparation ot the annual accounts for the financial year ended 318 March, 2004, the appiicable
accounting standards have been followed along with proper explanation relating to material departures,

{i) that 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 and of the profit ot the company for that period.

(i) that the directors have taken proper and sufficient care for the maintenance of adequate accounting
records 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 irregularities,

(V) that the directors have prepared the annual accounts for the year under review on a going concern
basis.
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