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N O TIC E

Notice is hereby  given th a t the  Thirty First Annual G eneral M eeting of the M embers of H.P.Cotton Textile
Mills Limited will b e  held  on Friday, the 28th day  of Septem ber, 2012 a t  3:00 p.m. q t the  Registered
Office of the C om pany a t  15th K.M.Stone, Delhi Road, V.P.O. Mayor, Hisar-125044 (Haryana) to transact
the following business:
ORDINARY BUSINESS:
1. To receive, consider a n d  a d o p t Audited B alance Sheet of the C om pany as a t  31st March 2012

an d  the Profit a n d  Loss A ccount for the financial year e n d e d  on tha t d a te  along  with the report 
of the Directors a n d  Auditors thereon . :

2. To ap p o in t a  Director in p la c e  of Sh. Kailash Kumar Agarwal w ho retires by rotation an d  being
eligible, offers himself for re-appoin tm ent.

3. To appo in t a  Director in p la c e  of Sh. Bibhuti C haron Talukdar w ho retires by rotation an d  being
eligible, offers himself for re-appoin tm ent.

4. To ap p o in t Auditors a n d  to fix their rem uneration
SPECIAL BUSINESS
5. To consider a n d  if though t fit, to pass with or without modification(s) the following resolution os

Special Resolution:-
"Resolved tha t the  C om pany  hereby  acco rd s  its co n sen t an d  approval under section 198, 269, 
309, 314 a n d  re ad  with Part 11 of the revised Schedule XIII thereto  an d  other ap p licab le  provisions, 
if any of the C om panies' Act 1956, for re-appointm ent of Shri Kailash Kumar Agarwal, subject to 

. retirem ent by rotation, os Whole Time Director d es ig n a ted  os Deputy M anaging  Director for a 
period of 5 (five) years with e ffec t from 6th August, 2012 on the following rem uneration.

Salary Basic Rs. 39700-2500-49700 per month.
House Rent 
Allowance

25% of Basic Salary. ,

Provident Fund 
& Gratuity

As p e r Em ployee Provident Fund Act a n d  P aym ent of Gratuity. Act an d  shall not 
b e  included  in th e  com putation  of the ceiling of rem uneration.

M edical Re-im bursem ent of m edicaf expenses for self an d  family upto  a  limit of 5% 
of basic salary a s  per rules of th e  C om pany.

Leave Travel 
Assistance

Re-im bursem ent of Leave Travel expenses for self a n d  family up to  a  limit of 5% of 
Basic Salary as per rules of the  C om pany.

Earned Leave E ncashm ent of un-availed leave a t the  time of retirem ent/ cessation of service 
shall no t b e  included  in the com putation  of the ceiling on rem uneration. Earned 
leav e  will b e  maximum 30 days per annum  as per rules of th e  C om pany.

Minimum
Rem uneration

That if during any  financial year during the  currency of th e  tenure of Shri Kailash 
Kumar Agarwal, the  C om pany  has no profits or its profits a re  in ad eq u a te , the 
C om pany  shall p ay  to  Shri Kailash Kumar Agarwal the  a b o v e  rem uneration as the  
minimurh rem uneration for a  period not ex ceed in g  3 years or till th e  tenure of 
appo in tm en t, w hichever is earlier, by w ay of salaries, perquisites a n d  other 
a llow ances a n d  benefits as specified ab o v e  subject to  receip t of requisite 
approvals, if any.

"Further R esolved  th a t  th e  B oard of D irectors with the  re c o m m e n d a tio n  of R em unera tion  
C om m ittee b e  a n d  a re  hereby  authorized to alter, vary or modify the terms an d  conditions of the 
said re-appo in tm ent including rem uneration, subject to the limits laid dow n in sections 198,269, 
309, 310 a n d  311 a n d  all o ther ap p licab le  provisions; if any of the C om panies Act, 1956 an d  the 
rules fram ed  there  u n d er re a d  with S chedu le  XIII of the C om panies Act, 1956 a n d  subject to 
app roval of C entral G overnm ent, if necessary , a n d  sub ject to the  requisite qpprevqis, if any, 
being o b ta in ed  a n d  also to do  all such acts, deed s, matters a n d  things as m ay b e  considered 
necessary, desirab le  or ex p ed ien t to give e ffec t to  this resolution".

By Order of the Board of Directors 
Ashok Kumqr Agarwal 

Deputy M anaging Director



NOTES:

1. M em ber en titled  to a tte n d  a n d  vote a t the Annual G eneral M eeting m ay ap p o in t a  proxy to 
a tten d  an d  vote on his behalf. A proxy n ee d  not b e  a  m em ber of the com pany. The instrument 
appointing a  Proxy, in order to b e  effective, must b e  duly filled, s tam ped  an d  signed an d  must 
r e a c h  th e  R eg is te red  O ffice  o t th e  C o m p an y  n o t less th a n  fo rty -e ig h t hours b e fo re  th e  
co m m en cem en t of the Annual G eneral Meeting.

2. C orporate  M embers ore requested  to send to the C om pany o duly certified copy  of the Board 
Resolution, pursuant to Section 187 of the C om panies Act, 1956, authorizing their representative 
to a tten d  a n d  vote a t the Annual G eneral M eeting.

3. The Register of m em bers a n d  the Shore transfer Books of the C om pany shall rem ain closed from 
19th Sept., 2012 to 28th Sept., 2012 both days inclusive.

4. M embers holding shares in the certificate form ore requested  to notify /  sehd the following to the 
C om pany's Registrars a n d  Shore Transfer Agents, Alankit Assignments Limited, Alankit House, 2E/ 
21, Jh an d e w a lan  Extension, New Delhi-110055 to facilitate be tte r servicing:-

i. Any c h a n g e  in their address /  m an d a te  /  bonk details.
ii. Particulars of their bonk ac co u n t, in cose  the som e hove not b e e n  furnished,earlier, and
iii. Share certificates held  in multiple a c co u n ts  in identical nam es or joint a c co u n ts  in the som e 

order of nam es, for consolidation of such shareholdings into o single acco u n t.
5. A dd itional p a r tic u la rs  of D irectors re tiring  by ro ta tio n  and  e lig ib le  for o p p o in tm e n t/re -  

oppo in tm ent pursuant to C lause 49 of Listing A greem ent ore m entioned  in the Annexure 'A' to 
the  Notice.

6. M embers desirous of making o nom ination in resp ec t of their shareholders, os perm itted by section 
109A of th e  C o m p an ies  Act, 1956, o re req u es ted  to write to th e  Shore Transfer A gent of the 
C om pany for the prescribed form.

7. M embers desirous of getting any  information in re sp ec t of the con ten ts of the Annual Reports is 
required to fonA/ord their queries to the C om pany a t least ten .days prior to the M eeting so that, 
if the Chairm an so permits, the required information con  b e  m ode ava ilab le  a t the meeting.

8. EXPLANATORY STATEMENT PURSUANT TO SECTION 173 OF THE COMPANIES ACT 1956 
Item No. 5
Shri Kailash Kumar Agarwal w as re-oppoin ted  os Whole Time Director d esig n a ted  os Dy. M anaging 
Director for o  period of 5 years w.e.f. 6th August, 2007 on the following rem uneration which was 
ap p ro v ed  a t the Annual G eneral M eeting held on 29th Septem ber, 2007. His rem uneration was 
with in the limits prescribed in Schedule XIII of the com panies Act, 1956.
(1) Salary : Rs. 3 8 0 0 0 /-(Consolidated) per month.
(2) M edical : Re-imbursement of m edical expenses for self an d  family up to o limit

of 5% of basic salary os per rules of the C om pany.
(3) Provident Fund : As per Employee Provident fund Act a n d  Paym ent of Gratuity Act

& Gratuity a n d  shall not b e  included in the com putation  of the Ceiling
on rem uneration.

(4) Encashm ent of unovoiled  leav e  a t  the time of retirem ent/ cessation of service shall not be  
included  in the com putation  of the ceiling on rem uneration. Earned leav e  will b e  maximum 
30 days per annum  os per rules of the Com pany.

The Board of Directors in their m eeting  held  on 30th May 2012 u p o n  the  reco m m en d a tio n  of the 
Rem uneration Com m ittee of the C om pany an d  keeping in view th a t the term of appo in tm ent of Shri 
Kailash Kumar Agarwal os Whole Time Director designated  as Deputy M anaging Director will be  expiring 
on 5thAiugust 2012 a n d  also in the interest of the com pany  has reap p o in ted  Shri Kailash Kumar Agarwal 
os Whole Time Director d esig n a ted  as Deputy M anaging Director for o  further period of 5 years w.e.f. 
6th August, 2012 su b jec t to  th e  ap p ro v a l of the  m em bers of the  C o m p an y  in this Annual G eneral 
Meeting on o rem uneration os m entioned in the resolution with on authority to the Board to alter, vary 
or modify the terms with recom m endation  of Remuneration C om m ittee during the tenure of his holding 
the office os Whole Time Director d esig n a ted  os Deputy M anaging Director.

The rem uneration to b e  pa id  to Shri Kailash Kumar Agarwal will b e  within the  limits prescribed under 
Schedule XIII of the C om panies Act 1956. H ence the  resolution is re co m m en d ed  for your approval.

M em orandum  of interest; Shri Kailash Kumar Agarwal, self, Shri Ro] Kumar Agarwal, Director, Shri Ashok 
Kumar Agarwal, Dy. M anaging  Director, being relatives, ore in terested  in this resolution. None of the 
o ther Directors is in terested  or c o n c e rn e d  in this appoin tm ent.

By C rder of the Board of Directors
Place: New Delhi Ashok Kumar AgonA/ol



DETAILS OF DIRECTORS SEEKING A P PO IN TM EN T/ REAPPOINTMENT AT THE A N N U A L 
GENERAL MEETING

(PURSUANT TO CLAUSE 49 OF THE LISTING AGREEMENT)

1. Name of the Director Shri Kailash Kumar Agarwal

DIN NO. 00063470

Dote of Birth 17.07.1961 .

Dote of Appointment 06.08.1992

Expertise in specific functional Area 27 years experience with this Com pany itself.

Qualification B.Com, L.L.B

Directorship in other limited Com panies M/s Acchar Investment Ltd.
M/s Jainish Products Ltd.
M/s Atishay Investments & Finance Pvt. Ltd. 
M/s Tayal Tuff Private Ltd.
M/s Tayal Vegcraft Private Ltd.

Memberships/ Chairmanships of Committees 
of the Directors of the Com pany

M ember in Share Transfer Committee.

Memberships/ Chairmanships of Committees 
of the Directors of other Com panies

NIL

Number of share held 85320

2. Name of the Director Shri Bibhuti Charan Talukdar

DIN NO. 00024015

D ate of Birth ' 01.03.1936

Date of Appointment 31.10.2004

Expertise in specific functional Area Retired Corporate Executive having experience in 
Corporate Law and  Finance over 51 years.

Qualification B.Com, Post Graduation Diploma in Business 
M anagem ent.

Directorship in other limited Com panies Nagreeka Exports Ltd.
Nagreeka Capital & Infrastructure Ltd.

• Prabhu Switch G ear Private Ltd.

Memberships/ Chairmanships ot Committees 
of the Directors of the C om pany

Chairman in Remuneration Committee and  
Shareholder's/Investor's Grievances Committee. 
M ember in Audit Com mittee and  Share Transfer 
Committee.

Memberships/ Chairmanships of Committees 
of the Directors of other Com panies

In N agreeka Exports Ltd. m em ber of Audit 
Committee, Shareholder's/Investor's Grievance 
Committee and  Remuneration Committee.
In Nagreeka Capital & Infrastructure Ltd. m em ber of 
Audit Com mittee an d  Shareholder's/Investor's 
Grievance Committee.^

Number of share held NIL



DIRECTORS REPORT

To
The Shore Holders
H.P. Cotton Textile Mills Ltd.,

Your Directors h a v e  p leasu re  in presenting  the  Thirty First Annual Report to g e th e r with the Audited 
Annual Accounts ot the C om pany tor the year en d e d  31st M arch 2012.

FINANCIAL HIGHLIGHTS

The tinancial results ot the C om pany tor the year under rev iew 'ore co m p ared  below  with the previous 
year's results tor your consideration.

(Rupees In Lacs)

Particulars Year en d e d  
31.03.12

Year en d ed  
31.03.11*

Soles a n d  o ther Incom e 7376 7395
Profit before financial ch a rg es  an d  depreciation 579 413

Financial ch a rg es (284) (231)
Profit befo re  depreciation . 295 182
D ep rec ia tio n (144) (146)
Profit befo re  tax 151 36
Prior year ad justm ent (13) 9
Profit befo re Tax 138 45
Less: Provision for Tax
- Current Tax (8)
- Deferred Tax (48) (10)
Profit afte r Tax 90 • ■27
Surplus as p er last year 30 3

Surplus carried  forward to next year 120 30

’‘Previous year's figures hove b e e n  reclassified/ reg rouped  w herever necessary  to correspond with 
those of current year.

OPERATIONAL PERFORMANCE:

During th e  y e a r  u n d e r  rev iew , your C o m p an y  h as  e a rn e d  profit b e fo re  fin an c ia l c h a rg e s  a n d  
deprecia tion  of Rs 579 lacs as aga inst Rs 413 lacs in the previous year a n d  profit after tax of Rs 90 lacs 
as aga inst Rs 27 lacs in the previous year. The exports of the C om pany  in creased  from Rs 4258 lacs to 
Rs 5248 lacs, showing an  increase  of 23% over the previous year.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

a ) Industry Structure & Developm ent:

The Indian textile industry plays a  vital role in the eco n o m y  of th e  country  by contributing to 
GDP, g e n e ra tin g  em p lo y m en t a n d  ea rn in g  foreign e x c h a n g e . The textile industry fa c e s  a 
particularly a c u te  ch a lle n g e  as the  price of its raw m aterial, viz. co tton , has b ee n  fluctuating 
day  to day. The industry has not b e e n  ab le  to take the a d v a iita g e  of investments m ad e  in recen t 
years b e c a u se  of lack ot d em an d  particularly in the  local market.



During the year under review your com pany  was ab le  to e ffec t an  im proved perfo rm ance through 
d e d ic a te d  efforts a im ed  a t  improving operational efficiency, quality e n h a n c e m e n t, focus on 
optim al p ro d u c t mix a n d  e ffec tiv e  cost saving p rac tices , all of w hich resu lted  in im proved 
export sales a n d  e n h a n c e m e n t profitability. The rem u n era tiv e  export sa le  prices a n d  g o o d  
d em an d  for th read  in foreign countries helped  the com pany  to overcom e the escalation  in cost 
of raw m aterial, pow er an d  labour to certain  extent.

b) Risks, C oncerns an d  Opportunities

The co tto n  p rice  is su b jec t to clim atic variations a n d  m arket volatility. F requen t ch q n g e s  in 
governm ent policies will h av e  im pact on cotton an d  yarn prices. Power shortage a n d  shortage 
of labour a re  major concerns, which could  lead  to escalation in cost of production. Higher inflation 
an d  substantial in c rease  in interest ra te  w ould h av e  ad v erse  im p act on profit m argins of the 
co m p an y . M oreover, th e  in c re a se d  incen tives b e in g  p ro v id ed  by th e  G overnm en ts of our 
com petitors like C hina, Pakistan, Bangladesh, Vietnam e tc . a re  enab ling  the m anufacturers in 
those countries to^get a h e a d  of us in various export markets.

In view of rising incom e levels an d  resultant higher d em an d , the industry has an  opportunity for 
the growth w hich has to b e  fully exploited in both dom estic an d  export markets. O n ce  the global 
dem an d  recession is over, opportunities for exports should increase  an d  to take full ad v a n ta g e , 
im provem ent in quality will h av e  to b e  given priority.

c )  Outlook:

The co m p an y  is taking all efforts to improve the quality an d  productivity to g e t more orders a t 
com petitive rates. Your Directors are hopeful tha t the d ernand  for cotton textiles in the long run 
should remain strong in India an d  ab ro ad . Continued efforts to m aintain quality, variety in product 
mix a n d  sc o u tin g  for n ew  a n d  b e tte r  m arkets shall p ro m o te  g ro w th . Barring u n fo re seen  
circum stances the co m p an y  is confident of ach ieving better results in the current year.

QUALITY MANAGEMENT SYSTEM

The com p an y  con tinues to lay em phasis on ex ce llen ce  in quality a n d  services a n d  is com m itted  to 
total custom er satisfaction. The high quality of the co m p an y  p roducts is re fle c ted  in the  co m p an y  
ability to export its p roduct in quality conscious European markets. The co m p an y  continues to b e  on a  
mission to provide custom er with products tha t can  m atch with international standards a n d  will surpass 
their ex p ec ta tio n s.

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACIES

The C om pany has a d e q u a te  Internal Control systems in all a reas of operations com m ensurate  with the 
size of the operation . Your C om pany has an  a d e q u a te  an d  effective internal control system to ensure 
th a t assets a n d  interests of th e  C om pany  a re  sa fe g u a rd e d  an d  reliability of a c c o u n tin g  d a ta  a n d  
ac cu ra cy  are  ensured  with proper checks an d  balances.

The internal control system is im proved a n d  m odified continuously to m ee t the c h a n g e s  in business 
conditions, statutory a n d  ac c o u n tin g  requirem ents. The Audit C qm m ittee of the  Board of Directors, 
Statutory Auditors a n d  the business h ead s  a re  periodically ap p ra ised  of the internal audit findings and  
the  co rrec tive  ac tio n s  tak en . The Audit C om m ittee of the  Board of Directors ac tive ly  reviews the 
ad e q u a c y  an d  effectiveness of internal controls systems an d  suggests im provem ents for strengthening 
them .

HUMAN RESOURCES AND SAFETY OF WORKERS

The C om pany's HR philosophy is to establish an d  build a  high perform ing organization, w here  e a c h  
individual is m otivated  to perform  to the fullest cap ac ity  to contribute to d eve lop ing  a n d  achieving 
individual ex ce llen ce  a n d  d epartm en tal objectives an d  continuously im prove perfo rm ance to realize 
the full potential of our personnel.

During the year u n d er review, the industrial relations continued  to b e  cordial an d  satisfactory.

dividend

To conserve the resources for working cap ita l an d  capita l expenditure the directors do  not recom m end 
any dividend for the financiol yeor under review.



REMUNERATION O F_EMPLOYJES

No em ployee w as in rece ip t ot rem uneration equal to or exceed ing  Rs.60 lacs per annum , it em ployed 
tor the full year or ex ceed in g  Rs. 5 lacs per month if em ployed tor part of the year. Therefore, statem ent 
showing particulars ot th e  em ployees os required under Section 217(2A) ot th e  C om panies Act 1956 
re ad  with the C om panies (Particulars ot em ployees) Rules, 1975 as am en d e d , is not app licab le .

ENVIRONMENT AND POLLUTION CONTROL

The C o m p an y  is co n sc io u s o t th e  im p o rtan ce  ot environm entally  c le a n  a n d  sa te  operations. The 
co m p an y 's  policy is th e  c o n d u c t  ot all operations in a  m an n er to ensu re  safety  of all c o n c e rn e d , 
co m p lian ce  of statutory a n d  industrial requirem ents for environm ent p ro tection  a n d  conservation of 
natural resources to th e  ex ten t possible.

DIRECTORS

Shri Kailash Kumdr Agarwal a n d  Shri Bibhuti C haran  Talukdar, directors a re  liable to retire by rotation 
a n d  being  eligible, offer them selves for re-appointm ent. The information on the particulars of Directors 
seeking app o in tm en t and re-appoin tm ent as stipulated under C lause 49 of Listing A greem ent with the 
Stock Exchanges, a re  provided in the notes to Notice forming port of the Annual Report.

AUDITORS AND AUDIT REPORT

The retiring S tatutory Auditors M/s A.K. A ssociates, C h a rte re d  A cco u n tan ts , hold  o ffice  until the  
conclusion of the ensuing Annual G eneral M eeting. The C om pany has rece iv ed  a  letter from them that 
their re -ap p o in tm en t, if m a d e , w ould  b e  within the  p rescrib ed  limits u n d e r sec tion  224(1 B) of the 
C om panies Act, 1956, a n d  th a t they a re  not disqualified for such ap p o in tm en t/ re-appointm ent within 
the m eaning  of section 226 of the said Act or any other Act rules or regulations ap p licab le  for such 
ap p o in tm en t/ re -appo in tm en t.

The Auditor's Report on the ac co u n ts  is self explanatory 

COST AUDITORS

Pursuant to th e  d irectives of th e  C entral G overnm ent u n d er the  provisions of Section 233B of the 
C om panies Act, 1956, the C om pany has ap p o in ted  M/s HMVN & Associates, Cost Auditors with approval 
of Central G overnm ent to co n d u c t the cost aud it of the products m anufac tu red  by the com pany  for 
the period u nder review.

COMPANIES (COMPLIANCE CERTIFICATE]

C om pliance C ertificate pursuant to Section 383A of the C om panies Act, 1956 is an n ex ed  hereto. 

CORPORATE GOVERNANCE

C om pany  has co m p lied  with th e  requirem ents of C orpora te  G o v e rn an ce  through constitution an d  
reconstitu tion of various com m ittees a n d  has tak en  a d e q u a te  steps to en su re  th a t all m andato ry  
provisions of C orpora te  G overnanc 'e  as provided in the Listing A greem ent with the Stock Exchanges 
a re  duly com plied  with. A se p a ra te  report on C orporate G o v ern an ce  along  with the Auditors certificate 
on co m p lian ce  with the C orpora te  G o v ern an ce  as stipulated in C lause 49 forms part of this Annual 
Report.

INVESTOR SERVICES

The C om pany has ap p o in ted  M/s Alankit Assignments Limited, New Delhi as Registrar an d  Share Transfer 
Agent (RTA). No com plain t/ query from any of the shareholder is pending  to b e  resolved by the Com pany 
or the RTA.

LISTING OF SHARES

C om pany's shares a re  listed on Delhi Stock Exchange & Bombay Stock Exchange.



The C om pany has not a c c e p te d  /  renew ed  any deposits from the public /  m em bers during the year 
under review.

CASH FLOW

Inconformity with the provisions of c lause  32 of fhe Listing A greem ent the Cosh Flow S tatem ent for the 
year en d e d  31.03.2012 is an n e x ed  hereto.

PUBLICATION_OF FINANCIAL RESULTS

In conformity with the  provisions of c lause  41 of the Listing A greem ent the  C om pany  has published 
unaudited  financial results for the quarter en d e d  30th -June 2011; 30th Sept. 2011; 31 st D ecem ber 2011 
an d  aud ited  financial result for the quarte r/ year en d e d  on 31st March 2012. The summarized results are 
published in Business S tandard  (English), Delhi & Dainik Bhaskar (Hindi), Hisar.

ENERGY C O NSLRVATION, 
OUT GO

TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGAE EARNINGS/

The information required  u nder Section 217(1)(e) of the C om panies Act, 1956, re ad  with the C om panies 
(Disclosure of Particulars in th e  repo rt of the Board of Directors) Rules, 1988 is a n n e x e d  h ereto  as 
annexure A an d  forms port of this report.

DIRECTORS RESPONSIBILITY STATEMENT

As required  u n d er Section 217(2AA) of the  C om ponies Act, 1956 o n d  on th e  bosis of co m p lio n ce  
certificotes rece iv ed  from the c o n c e rn e d  executives of the respective departm ents of the C om pany 
an d  subject to disclosures in the annual accounts, as also on the basis of the discussion held with the 
statutory Auditors of the C om pany  from time to time, w e state:

1. That in the prepara tion  of annual accoun ts, app licob le  acco u n tin g  stondords h av e  b een  followed 
an d  proper explanations h av e  b e e n  provided relating to material departures, if any;

2. That the Directors h av e  se lec ted  appropria te  acco u n tin g  policies a n d  ap p lied  them  consistently 
an d  m ad e  judgm ents a n d  estim ates that a re  reaso n ab le  an d  pruden t so as to give a  true an d  fair 
view of the state  of affairs of the C om pany a t the end  of the financial year a n d  of the profit of the 
C om pany for th a t period;

3. That the Directors h av e  tak en  p roper an d  sufficient c a re  to the best of their know ledge an d  
ability for the m a in ten an ce  of a d e q u a te  accoun ting  records in a c c o rd a n c e  with the provisions 
of the  C o m p an ies  Act for sa feg u a rd in g  the assets of th e  C o m p an y  a n d  for p reven ting  a n d  
d e tec tin g  fraud an d  o ther irregularities, if any,

4. That the Directors h av e  p rep a red  the annual acco u n ts on a  going co n ce rn  basis. 

APPRECIATION

The Directors p la c e  on record  their thanks an d  appreciation  to all workers, staff m em bers, executives 
an d  business associates for their co -opera tion  an d  contribution to the operations of the com pany. The 
Directors are  thankful to the Bankers, Financial Institutions for their con tinued  support to the com pany. 
The Directors also p la c e  on record  their sincere thanks to the shareholders for their con tinued  support, 
co-operation an d  co n fid en ce  in the M anagem en t of the C om pany.

For and  on behalf of the Board

Ashok Kumar Agarwal 
Deputy M anaging Director

Kailash Kumar Agarwal 
Deputy M anaging Director


