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NOTICE

NOTICE is hereby given that the Fourteenth Annual General Meeting of Dynamic Industries Limited wift pe held on 27th
September, 2003 at 11.30 a.m. at 5501/2, Phase IIl, Near Trikampura Cmss ROads G1 D.C) VatVa Aﬁmedabad 382 445

to transact the following business :

I

¥

ORDINARY BUSINESS :

1.

SPECIAL BUSINESS :
5.

To receive, consider and adopt the Audited Profit and Loss Account for the year ended on 31stMp;ql;1,~2(193 Qa.jance
Sheet as at that date togetherwith the Reports of Directors and Auditors thereon.

To declare dividend on equity shares

To appoint a Director in place of Shri Harin Mamlatdarna who retires by rotation and bemg;aligtble offers tumseit for re-
appointment.

To appoint Auditors and to fix their remuryeration.

i 1
Appointment of Shri Deepak R. Shethas a Directer

To consider and if thought fit, to pass with or without medifications, the following resolution-as an Qfdmary Reseiutlon
“RESOLVED THAT Shri Deepak R. Sheth, who was appointed as an Additional Director at the meeting of the Bodtd of
Directors of the Company held on 26th March, 2003 and who holds office as such up te tha dete:af theensulngMnmnual
General Mesting and in whose respact the Company has received anoticefrom a member proposing his cahdidature
as Director, be and is:hereby appointed as a Director of the Company.”

Appointment of Shri Bankim M. Patel as a Director

“RESOLVED THAT Shri Bankim M. Patet, who was appoinied as an Additiefal Difector al the mesting ofthe-Boatd of
Directors of the Company.hatd on 26th March, 2003 and who holds office as such up to the dats Af-thiaensuing Arnual

. General Meeting and in whose respect the Company has received a notice from a member prropasmg s mndmlature

as Director, be and is hereby appointed as a Director of the Company.”

EE A

Appointment of Shri Paresh C. Patel as a Director

“RESOLVED THAT Shri Paresh C. Patél, who was appointed as an Addltlongl D!rector atthe meetmg ofthe §oard of
Directors of the Company held on 26th March, 2003 and who holds ofﬁce assychup'to the da“te of thp ensumg Anhual
General Meeﬂng and in whose respect the Company has received a not;ce from a‘member prbpos g His candtdature
as Ditector, be and is heteby appolnted as a Director of the Company.”

Renewal of remuneration and change of designation of Shri Harin Mamlatdarna T

“RESQLVED THAT in terms of section 269 and Schedute Xi| and other applicable provisiens utﬁhe Gompames Act,
1956 Shri Harin Mamiatdarna be and is hereby appueinted as Chairman of the Company, fora wmd oftwo tyears w.e.f.
25th February, 2003."

“RESQLVED FURTHER THAT pursuant to section 198, 269, 309 and 310 and SbkaduleXil-end Givriapplieable
provisions, if any, of the Companies Act, 1956 and'subject to such sanctions asmay-be necessary; therCompany
hereby approves the remuneration of Shri Harin Mamiatdama as Chairman of the{Company, togesherwith commission,
perquisites and other terms and conditions (including remuneration to be paid ity the evemt of lbss orinadequacy of
profits in any financial year during the aforesaid period) as set out in the relevant explanatory statement appended
hereto and forrmng part of t s Notice with liberty to the Board of Directors to alter, vary or modify ;haj) rms and
conditions of perc ws‘ites in stich'manner as may be agreed to between the Board of Directors and Shri Hann Ma lat@ama ”

“RESOLVED FU ﬁ‘ﬁ-IAT subject to the provisions of section 198, 309 and other applicable provnsuons inany, of
the Companies Act, 1956 the remuneration payable to Shri Harin Mamlatdarna by way 6t satary, pereisites, cofirmis-
sion and other allowances together with the remuneration payable to other whele-time Dirgetors of tlms Gompany shall
not exceed ten pangant.ef the profits of the Company in a financial year.” :
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“RESOLVED FURTHER THAT notwithstanding anything Kerainabove stated where in any financial year closing on or
after 31st March, 2003 the Company has incurred loss or profits are inadequate, the Company may pay Shri Harin
Mam:atdarpa remuneration by way of salary , perquisites and other allowances not exceeding the ceiling as provided

in sectian [l of part Il of schedule Xl of the Companies Act,1956."

\\\\\

Renewal of remuneration and change of designation of Shri Deepak V. Shah

“RESOLVED THAT in terms of section 269 and Schedule Xl and other applicable provisions of the Companies Act,
1956 Shri Deepak V. Shah be and is hereby appointed as Vice Chairman of the Company for a period of two years
w.e.f. from 25th February, 2003.”

“RESOLVED FURTHER THAT pursuant to section 198, 269, 309 and 310 and Schedule Xill and other applicable
provisions, if any, of the Companies Act, 1956 and subject to such sancti-ns as may be necessary, the Company
hereby approves the remuneration of Shri Deepak V. Shah as Vice Chairman of the Company, togetherwith commis-
sion, perquisites -and iother terms and conditions (including remuneration to be paid in the event of togs or inadequacy
of profits in any financial year during the aforesaid period) as set out in the relevant explanatory statermant appended
hereto and forming part of this Notice with liberty to the Board of Directors. to alter, vary or modify the terms and
conditions of perquisites in such manner as may be agreed to between the Board of Directors and Shri Deepak V.
Shah.”

“RESOLVED FURTHER THAT subject to the provisions of section 198, 309 and other appbcable provisions, in any , o
the Companies Act, 1956 the remuneration payable to Shri Beepak V. Shah by way of salaty, perquisites, comimission
and-other allowances together with the remuneration payable to other whole-time Directors of the Company shall not

- axcgedten percent of the profits of the Company ina financial year.”
‘RESOLVEDFURTHER THAT notwithstanding anything hereinabove stated whers in any financial year c!osmg on or

atbér 31 stMarch, 2008 the Company has incurred loss or profits are inadequate, the Company may pay Shri Deepak V.
Shah remuneration by way of salary, perquisites and other allowances not exceeding the celling as provided in section
li of part I of schedule Xli! of the Companies Act,1956.”

Renewslof remuneration and change of designation of Shri Deepak N. Choksi

‘RESOLVED THAT in terms of section 269 and Schedule XIH and other applicable provisions of the Companies Act,
1956 Shri:Deepak N. Choksi be andiis hereby appointed as Managing Director of the Company for a period of two years
w.e.f. from 25th February, 2003.”

“RESOLVED FURTHER THAT pursuant to section 198, 269, 309 and 310 and Schedule Xili and other applicable
provisions, if any, of the Companies Act, 1956 and subject tp such sanctions:as. may be necessary, the Gempany
her?by approves the remuneration of Shri Deepak N. Choksi as Managing Director of the Company, togetherwith
commission, perquusltes and other terms and cqnditions (including remuneration fo be paid in the event of loss or
madaquacy of proﬂts in any f fmanc:af year during the aforesaid period) as set out in the relevant explanatory statement

" appended héteto and formmg part of this Notice with liberty to the Board ot Directors to alter, vary or modify the terms

and conditions of perquisites in such manner as may be agreed to between the Board of Directors and Shri Deepak N.

Choksi.”

“RESOLVED FURTHER THAT subject to thé provisions of section 198, 309-and other applicabte provisions, in any , of
the Companies‘Act, 1956 the remuneration payable to Shri Deepak N. Choksi by way of salary, paiguisites, commis-
sion and other allowances together with the remuneration payable to other whole-time Directors of the Company shail
not exceed ten percent of the profits of the Company in a financial year.”

“RESOLVED FURTHER THAT notwithstanding anything hereinabove stated where-inany finarcial year cloging on or
after 31st:Mareh, 2003 the Gompany has ineurred loss or profits are inadeguate, the Company may pay Shri Deepak
N=Choksi remuneration by way bf-salary , perquisites and other allowances not exceeding the ceiling as provided in
saction I} of part 11 of schedule Xiil of the Companies Act,1956."

Regd. Office : o By Qrder of the Board
5501/2, Phase Ill,  DeapekChoksi
Near Takampura Crass Boads

- @&.LD:«C;; Vatva, Ahmedabad -382445

Date : 30 - 06 -2003 CHAIRMAN
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1. A Member entitled to attend and vote is entitled to appoint a proxy to attend and vote instead of himself and such

' proxy need not be a member of the Company.

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

3. Register of Members and Share Transfer Books will remain closed from 20-09-2003 to 27-09-2003 (both days
inclusive).

4. The dividend will be payable to those shareholders whose names appear on the Register of Members as on 27th

September, 2003. The dividend in respect of shares held in the electronic form will be: payabie to the beneficial
owners of the shares as on 19th September, 2003 as per the details furnished by the Depositories for this

purpose.

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

item Nos. 5t0 7

Shri Deepak R. Sheth, Shri Bankim M. Patel and Shri Paresh C. Patel were appointed as additional Directors of the
Company on 26-03-2003. They hold office upto the ensuing Annual General Meeting.

The Company has received notices from some shareholders for their reappointment.
Shri Bankim M. Patel has experience of Banking and finance for more than 24 years.
Details of other Directorships : Nil.

Shri Deepak R. Sheth has experience of business for more than 15 years.

Details of other Directorships : Nil.

Shri Paresh C. Patel has experience of Accounts and finance for more than 15 years.
Details of other Directorships : Nil.

Your Directors recommend their appointments.
None of the Directors of the Company is interested or concerned in the appointments.

item No. 8

Shri Harin Mamilatdarna was appomted as Chairman of the Company for a term of two years w.e.f. 25th February, 2003
i.e. up to 24th February, 2005. He is having a rich experience of more than 25 years in the field of chamicals and has
also visited a number of European and Asian countries as well as USA to acquaint himself of the latest technology and
also to working with commercial , financial and administrative aspects of the business.

The Board of Directors of the Company appointed Shri Harin Mamlatdarna as Chairman for a period of two ye#rs from
w.e.f. 25th February, 2003 subject to approval of the Shareholders in terms of sections 269 read with Sefredule XlII
and other applicable provisions of the Companies Act, 1956. The terms of remuneration including salary, ¢émmission
and perquisites payabile to him w.e.f. from 25th Febfuary, 2003 as approved by the Board subject to approval of the
Shareholders are as foliows :

REMUNERATION :

a)

b)

C)

Salary : Rs.22,500/- (Rupeeé Twenty Two Thousand Five Hundred only) per month. The Board sh&li‘éfso have the right

to pay higher amount of salary as may be decided by the Board. '

Commission : In addition to salary, perquisites and other allowances, commission based on the net profits of the

Company computed in the manner laid down in the section 349 of the Companies Act, 1956 subject to the provisions

of section 198 and section 308 and other applicable provisions, if any, percentage and of sn’éh amount as the Board

of Directors may determine keeping in view the performance of the Company in respect of éach finaricial year.
in addition to salary and commission, the following perquisites shall be allowed to Shri Harin Mamtatdarna. :

1. Housing : Shri Harin Mamlatdarna shall be entitled to rent free furnished accommodation. The expenditure in-
curred by the Company on gas, electricity, water, and furnishings shall be valued as per the income-tax Rules,
1962. This shall however, be subject to a ceiling of 10% of the Salary.

In case no accommodation is provided by the Company, Shri Harin Mamlatdarna shall be entltled to House Rent
Allowances as may approved by the Board of Directors.

[3]
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2. Medical Reimbursement : Expenditure incurred for self and family subject to one month’s salary in a year or 2
_ month’s salary qver a period.of 2 years.
3. Leave Travel Allowance : For self and family once in a year in accerdance with the Rules of the Company.
4. - Club Fees: Fees of Clubssubject to a maximum of 2 Clubs. This will notinclude Admission and life membership
. fees.

5. Personal Accident insurance as per the Rules of the Company.

6. Provision of a car.for use of Company’s business and telephone at residence will be provided, but will not be
considered as perguisites . Personal long distance calls on telaphone and use of car for private purpose shall be

- billed by-the Company to Shri-Harin Mamiatdarna.

7. Contribution to Provident fund’, Superannuation Fund will not be includec! in the computation of ceiling on perquisites
to the extent this either singly or put together is not taxable under the income-tax Act, 1961. Gratuity payable will
not exceed halfg montbh'stsal'ary for each completed year of service.

(IR A SR s : ) s

Earned / Privilege Leave : On full pay and allowance, as per Rulés of the Company but not more than one month’s
leave for every eleven months of service shall be allowed. Leave accumulated at the end of his current term will be
allowed -to be engashed.

In the event of loss or inadequacy of profits in any financial year during the aforesaid period , the Company may pay to
Shri Harin Mamlatdarna remuneration by way of Salary, perquisites as per section 11 of partII of Schedule XIII of the
Companies Act, 1956.

Shri Harin Mamlatdarna is interested in the resolution as it relates to his own appointment and remuneration . No other
Director is interested in the said resolution.

Item No. 9

Shri Deepak V. Shah was appointed as Vice Chairman of the Company for a term of two years w.e.f. 25th February,
2003 i.e. up to 24th February, 2005. He is having a rich experience of more thamn 14 years in the field of chemicais and
has also visited a number of European and Asian countries as well as USA to acquaint himself of the latest technology
and also to working with commergial , financial and administrative aspesets of the business. -

The Board of Directors of the Company appointed Shri Deepak V. Shah as Vice Chairman for a period of two years from
w.e.f. 25th February, 2003 subject to approval of the Shareholders in terms of sections 2689 read with Schedule Xii}
and other applicable provisions of the Companies Act, 1956. The terms of remuneration including salary, commission
and perquisttes payable to him w.ef. 25th February, 2003 as approved by the Board subject to approval of the
Qharéhoﬂders aré 'as follows:

REM.UNE,RAT!QN ;
va) ;:sagary Fls. 22,500/- (Rupees Twenty Two Thousand Fwe Hundred only) per month. The Board shall also have
.. the right to pay higher amount of salary as may be decided by-the Board.
~b)  -Commmnission : In addition to salary, perquisites and other allowances, commission based on the net profits of the
Company computed in the manner laid down in the section 349 of the Companigs Act, 1956 subject to the
provisions of section 198 and section 309 and other applicable provisions, if any, percentage and of-such.amount
as the qurd of Directars may determine keeping in view the performance of the Campany in respect of each
mancua'fyear ‘
c) Inaddition to salary and commission, the following perquisites shall be aliowed to Shrt Deepak V. Shah. :
1. Hous;m, Shei Despak V. Shah shall be entitied to rent free furnished accommodation . The expenditure
incurred by the.Company on gas, electricity, water, and furnishings shall-be valued as per the Income-tax
. Rules,; 1962. Thig-shall however, be subject to a ceiling of 10% of the Salary.
. In case ro.accommodation is provided by the Campany, Shri Deepak V. Shah shall be entitied to House
,. Rent Allow ancgs as may approved by the Board of Directors.
2. Medical Reimbursement ; Expenditure incurred for seif and family sub;ect to one month’s salary in a year or
2 month’s salary over a period of 2 years.
3; Leave Travel Allowance : For self and family once in a year in accordance with the Rules of the Company.
4. Club Fees : Fees of Clubs subject to a maximum of 2 Clubs. This will not include Admission and life
membership fees.

4]
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5. hgrspnal Acc|dent insurance as per the Rules of the Company
6.  Prowisian of a gar far.use of Company’s business and tﬁleﬂhone .at residegge will bspmwded but will not be
considered as perquisites . Personal long. dlstanc%mus on telephane and use of car for private purpose

snajl be billed by the Qompaqy to Shri Deepak V. Shah.

7, eConmbu;{on te P\ggwdent fund , Superannuation Fund will not ba included in the computa&on of ceiling on
perquisites to the extent this either singly or put together is.not taxable ynder the.inceme-tax Act, 1961.Gratuity
payable will not exceed half a month's salary for each completed year of service.

8. Earned/ Prnvnlege Leave ; On full pay and alipwance, as per Rules of the Company but.not more than one

’ montb s leave fot every. efeven ‘morniths of service shall be allowed. Leave accumulated at the, .end of his

current term will be allowed to be encashed.

In the event of loss or inadequacy o’f'proﬁts in any financial year during the aforesaid period ; the Company may pay to
Shri Deepak V. Shah remuneration by way of Salary, perquisites as per section II of part 11 of Schedule XIII of the
Companies Act, 1956.

Shri Deepak \f Shah is mterested ﬁﬂhe resolution as it relates to his own appointment and remuneration . No other
Director is interd&téd i thé 84id resolution.

item No. 10

Shri Deepak N. Chokd was ‘appointed as Managing Director of the Company for a term of two years w.e.f. 25th
February, 2003 i.e. up to 24th February, 2005. He is having a rich experience of more than 25 years in the field of
chemicals and has also visited a number of European and Asian countries as well as USA to acquaint himself of the
latest technology and also to working with commaercial , financial and administrative aspects of the business

The Board of Directors of the Company appointed Shri Deepak N. Choksi as Managing Director for a period of two
years from w.e.f. 25th February, 2003 subject to approval of the Shareholders in terms of sections 269 read with
Schedule Xlll and other applicable provisions of the Companies Act, 1956. The terms of remuneration including salary,
commission and perquisites payable to him w.e.f. 25th February, 2003 as approved by the Board subject to approval of
the Shareholders are as follows :

REMUNERATION :
a) Salary: Rs. 22,500/- (Rupees Twenty Two Thousand Five Hundred only) per month. The Board shall also have
the right to pay higher amount of salary as may be decided by the Board.
b)  Commission : In addition to salary, perquisites and other allowances, commission based on the net profits of the
Company computed in the manner laid down in the section 349 of the Companies Act, 1956 subject to the
provisions of section 198 and section 309 and other applicable provisions, if any, percentage and of such amount
as the Board of Directors may determine keeping in view the performance of the Company in respect of each
financial year.
c) Inaddition to salary and commission, the following perquisites shall be allowed to Shri Deepak N. Choksi. :
1. Housing : Shri Deepak N. Choksi shall be entitled to rent free furnished accommodation . The expenditure -
incurred by the Company on gas, electricity, water, and furnishings shall be valued as per the Income-tax
Rules, 1962. This shall however, be subject to a ceiling of 10% of the Salary.
In case no accommodation is provided by the Company, Shri Deepak N. Choksi shall be entitied to House
Rent Allowances as may approved by the Board of Directors.

2. Medical Reimbursement : Expenditure incurred for self and family subject to one month’s salary in a year or
2 month’s salary over a period of 2 years.

3. Leave Travel Allowance : For self and family once in a year in accordance with the Rules of the Company.

4. Club Fees : Fees of Clubs subject to a maximum of 2 Clubs. This will not include

Admission and life membership fees.

5. Personal Accident insurance as per the Rules of the Company.

6. Provision of a car for use of Company’s business.and telephone at residence will be provided, but will not be
considered as perquisites . Personal long distance calls on telephone and use of car for private purpose
shall be billed by the Company to Shri Deepak N. Choksi.

(5]
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7. Contribution to Provident fund, Superannuation Fund will not be included in the computation of ceiling on
perquisites to the extent this éither singly or put together is riot taxable under‘the income-tax Act,
1981.Gratuaity payable will not excéed half a month's satary for each completed yaar of service.

8. Earned/ Privilege Leave : On full pay and allowance, as per Rutes of the éompany but not more than one

- month’s leave for every eleven months of service shall.be allowed. Leave accuihulated at the end of his

" current term will be allowed to be encashed.

In the event of loss or inadequacy of profits in any financial year during the aforesaid period , the Qompany may pay to
Shri’Deepak N. Choksi remunerationi by way of Salary, perquisites in section Il of part of Schedule XIll of the

Companies Act, 1956.
Shri Deepak N. Choksi is interested in the resolution as it relates to his own appomtment and remuneration . No other

Director is interested in the said resolution.

Regd. Office : By Order of the Board
5501/2, Phase I, DEEPAK CHOKSI ...
Near Trikampura Cross Roads,

G.1.D.C., Vatva, Ahmedabad -382 445

Date : 30 - 06 -2003 CHAIRMAN
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DIRECTORS’ REPORT
Dear Members,
Your Directors have pleasure in placing before you the Fourteenth Annual Report and Audited Aocounts #or the year ended:
on 31st March, 2003.
ThetFinWal.resuasfof the company far the year under review are as under :

fRs. in Lacs]
2002-03 N 2001-02
TotalIncorme R 300430 2530.12
* Profit before depreciation and tax 269.75 109.10
Depreciation 43.88 3b6.54
Provision for taxation :
Current Year 48.00 275
Deferred tax 11.01 13.22
Profit after tax . 166.86 57.58
+ Prior period Adjustment (0.50) -
Profit balance brought forward 131.78 74.19
Appropriation '
General Reserve Fund 15.00 -
ECU Development Fund 6.50 -
Proposed Dividend 34.17 .
_ Balance carried to Balance Sheet . 24248 131.78
DIVIDEND -

Your Directors are pleased to recommend Dividend- @ 10% (Re. 1/- per share) on equity shares for the year ended 31st
March, 2003.

PERFORMANCGE

In spite of severe recessionary conditions, the performance of your Company for the year under review has remained quite
encouraging. The income from operations was Rs.3004.30 lacs (pravious year Rs. 2230.12 lacs). The net profit after tax
was Rs. 166.86 lacs (previous year Rs. 57.59 lacs).

The diregt.expart has increased from Rs. 1633.65 lacs to Rs. 1989.88 lacs which shows a rise of 21.80.%.

FUTURE QUTLOOK : ‘ :

The Company has continued to focus on the export market. The quatity products of the Company have established a name
and brand image in domestic as well as abroad market. The thrust on the competitive strength and congdlidiation of eustormer:
relationship has carved a bright future fier the Gompany. Looking to overall geod respanse to the products of the Company,
your Directors are optimistic of achieving higher turnover and profits during current financial year. .
DIRECTORAJE. - «

Shri Marin Marniatdarna, Director of the Company who retires by rotation, and being eligible, offers hitnsetf for appointment.
Shri Deepk R. Sheth, Shri Bankim M. Patel and Shri Paresh C. Patel were appointed as additional Direetors of the Company
on 26-03-2003. They hold office upto the ansuing Annual General Meeting. Brief resume of the above Directors, their
experience, other directorships, membership of the Committees are given in the section on Corporate Governance else-
where in the Annual Report. Your Directors recommend their appointments.

Shri Raghav Lakhmani, Director of the Company resigned from the directorship of the Company during the year under
review. Your Directors express their deep sense of appreciation for the services rendered by him during the tenure of hjs
office. ’

DISCLOSURE ON STOCK EXCHANGES

The equity shares of the Company are listed on the Anmedabad and Mumbai Stock Exchanges. The Company has paid
necessary Listing fees for the year 2003 -2004 to both the Stock Exchanges.

FIXED DEPOSITS

The Company has not accepted any deposits from the public.

|
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INSURANCE

Ail the properties and assets of the Company are adequately insured. AR A
ENERGY, TECHNOLOGY & FOREIGN EXCHANGE o : \
In accrodance with the provisions of 217(1)(E) of the Companies Act, 1956 read with the Companies (Disclosure of F’arﬂcdtars
in the Report of Board of Directors) Rules 1988, the retavant iformation pertaining to conervation of energy, ttbifidiogy
absorption, foreign exchange earning & outgo is g:ven in Annexure-1 to the Directors’ Report.

CORPQRATE GOVERNANCE

complied with the recommendations and code on Corporate Governance. A separatFe Report on Corporate Governance

produced as a part of Annual Report along with the Auditors’ Certificate thereon.

PARTICULARS OF EMPLOYEES

The information pursuant to the provisions of section 217(2A) of the Companies Act, 1956 read with Compames (Partnculars

of Employees) Rules, 1975 is nil.

PERSONNEL

Relations between the Employees and the:Management continued to be cordial during the year under review. Your Directors

hereby place on record their appreciation for the efficient and loyal services rendered by the employees of the Company at

all levels. ‘.

DIRECTORS’ RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 217 (2AA) of the Companies Act, 1956 as amended by Companigs {Amendment}

Act, 2000, your Directors state :

1. that in the preparation of the annual accounts,the applicable accounting standards have been followed alongwith
proper explanation relating to material departures;

2. that the Directors have selected such accounting policies and applied them consisteritly and made-j
estimates that are reasonable and prudent so as to give a true and a fair view of the state of affairs of the &Am‘hdhy
atthe end of the financial year ended.on 31.03.2003 and of the Profit of the Company for the year ended on 34.08.2008;

3.  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 safeguardmg the assets of the Costyparyi -aind #6r
preventing and detecting fraud and other irregularities;

4. . that the Direetors'have prepared annual accounts on a going concar basis.

AUDITORS ,

M/s. G. K. Choksi & Co., Chartered Accountants, Ahmadabad hold office until the conclusion of the ensuing AdrualGeneral

Meeting. The Company has received a certificate under section 224(1)(B) of the Companies Act, 1956 #6rti thidm. You are

requested to appointment the Auditors and fix their remuneration.

ACKNOWLEDGEMENT

Your Directors take thig opportunity toiexpress their: gmﬂudo for the co-operation and support from its customers, vendors,

bankers and business associates and look forward 1o théir continued support. :

The Directors gratefully thank the shareholders for the confidence reposed in the Company. Your Directors afse wish to
place on+egord their sincere appreciation of the valuable contribution and efforts made by all the employees to achieve
success in these trying times. ‘

For & On Behalf of the Board of Directors

DATE : 30 June, 2003 | ' DEEPAK CHOKSI
PLACE : Ahmedabad ' CHAIRMAN
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