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DIRECTORS" REPORT TO SHAREHOLDERS

Wea hove the honour o presant cur fiffledh Annuct
Raport dand Audted Satament of Accounts for tha veor
ended March 31, 2010, Az menfionsd in our report (o year,
2008-0% was In foct our Goidan Jubles Yaa:. r 2009-10.
wa cafabioted our Golden Jubles approprictely by holding
tuncHons ot our plards and 0 Mumibal o which OuF GssHckeias,
vandon, amplovess ond thaelr famliies were md@ed, We
feal thet thase Rinctons hdve significanty enhdanced tha
LNGEETaNGing and enfusosm of OuT OsI0Ckes, Venoon
and amployees dbout your Cormpany and Its chamacher,

200%-10 OPERATIONS: MAIN RESULTS

W ane hoppy 'O eport thal Bofh soles ond pofits

are e higheset gvar In the hisiory of your Company.  Scies
Enciuding axcise dusy] In 2009-1 0 wans Re, 2954 rrilion; soles

T e e rapmrrm e SRR i o T O e
Mg O SeCabg -l,.ﬂ,.ll"' WETD nE.Coalr TTaelr, B ios OVED Wi

prendous year, Prof® befoes fox wos Bs, 556,8 miBon, up $0%
over the penvicus yaor. Nt praft ofter tax for the yoor wos
Rs.368.4 mifon, up P3% over The Deeious yacor.

MANAGEMENT DISCUSSION AND ANALYSIS

Profit befone fox o o parcentage of saies in 2009-10
wiee 18.9% o8 agoingt 11.5% In the peevious vaor, Padlt oifter

o 03 0 pevcanhone of solees in 200910 was 1 2.5% oz ogoinet
T.6% In the phenious vear, The mpicveinent In mdigins ke

e rasud of nighas sales aond modetason in moesal cosss,

Two new prassune cooker models wane Inboduced
re 0091 0 G wases viaey wall iecahved in 1 morke? - solos
of thesa modalk in e ogoregoie wams B89 thouwsand unds In

Blie aa low s omlis g san Emoas oy mommlecamon Saasss scwcem sl Bassh o

BT AU AT PRl LA TR AR IR SR e R b EERLETY

gunched for o woind sole of 27 thousond units.

Prassiee Cooker saies volurne incraased by 19% and
soies voiue by | 7% over e presious year. Tha number of
diivecHy fansacting dediers has gone up o 4,615, an incease
of 20% on e ceevious yeor. Desplle our pressee coober
produciion incredslng form 22,9 laidh units bo 26.0 ikkh unds,
wa wane nof ahie 10 supply FUBy the dennond fof our presiune
cooears, Simdcily. I cookwosa our damand has baan
gubstaantiasy moee fhan o ablity %0 supDd.  Monogerent
s working to Implament plans to fulher increase supply of
of our peoducts significonsy In 2010-11,

Aithough moianial costs in 2009-10 05 o whiie were
signifoantty owee than i previous yeor, e end of costs
during the yeor wos upwoids. A present, the motedois
cosl $#uaiicn i enoeialn and dffcull B foepcost.

Cosh ficw dufing the yeor, foking info occount
operating, investing and financing activibes, waos very

ocormiodctig, The hcmose in cash and bonk deposis o
the and of the yaor is Rs.250 milion over the opening
bolonce of REI44 milllon, Tha cosh and Bonk deposiis
as on Moarch 81, 2010, s #e.354 miflon, 'We hered plons o

Th M of emplovees o on March 31, 2010,
is 900, Momle of emmcloyees |5 high, Endushiol reiofions onre
mormal, We hdve long-dem setlerments with our wolkees
and soff in piace In oll our plonds and offices, We opprecice
very much the confibution of all our empicyses,

in our judgmant, tha compory has odequate
financial and odmitisbolive systems and condols and an
effecie Intemal audl function.

Risks and Concofins

Al forespoablo ske thal the Company moy
encoUnier Ond ConcemEs have Deen cddressed in o
documented sk moanogemen! framewori which s
reviewed by the Booed from fme fo fime.,

Thraals and Opparfuniies
The generol iInfiaticnory Fend in s Indicn economy
& o couse for concem, While the cost of ow maherais hod

A e e e

e it lrmilw [y I-.-p;'w-: pp ey ot leuw oty ¥]
posa a threat. Tha Compony comfinues #o ditgently wasch
e s arsd seeis effecive Cost COnBoIS Cnd necesany
adjusiment In pices os needad from fme o fma.

Tne comtinuing vEoity of our brands — Howidna, Futung
ard Wiss Mary - ond the genesal, budyant grows e of
fhe indian econcrmy auge wel for vour Cormparny.

Quliaok

in owr judgamant, Ta cullopk for owr business e
aucallent. We are wallpastionsd 1o foks odwvantogse of
ihe growth of demand n our Mmakets compesivey ond o
cortinue 0 ncrease ow sobes and profie hondsomeely.

Al forward-lo0idng stotements In o Lo ag
based on our assessments and judgrments exencised In good
foith of this ime. Of coume, ochual developments andior
sefutts My Siffer Trarm our anticipotian,

2009-10 OPERATIONS: OTHER ASPECTS

FOB v of exports wes Re. 1 14,8 rmilken, cown 10%
o Th peenious e mainly owing o deiyved shiprments
becouse of pendipct scorcily,  Forsign Exchange used In



the yeor under repor wos B89 milion (previcus year
Re. 104 millon].

irfonmotion as per Saciion 21 724 of the Companiss
Act, 1956, 1§ gvan i Appendht 1. The axpandituie an
Resaarch ond Development was RBs.10.2 milion, (orevious
year. Re.11.7 milllon] - down by 8%. Required detalls are
given In Appendtx il Efforts continue in our foctoes and
afficas & sowd endngy whessneer DOssicds. MNone of the ad

defosils mahuing for pownent prio to Mach 31, 2000,
remaned unclomed os on e doe.

DIVIDEND AND APPROPRIATIONS

We ae pleased fo recommend Rupees Forly
pe Shore os dividend of the rofe of 200% [previpus year:
Rupoes Twandy per share), Our recomimancioticn bolas ind
aocound e profichiBy, ckoumstoncss and equlrarmants
ol The busness.

Cuit of e armound avollabie for appropiction of

Fs. 4578 rrilion (peendous yaor Re.258.2 milkon], wo peoposs

» Re217.5 millon as peovision fof dividend (previous
year: Re.105.8 milion)

® o on peopossd dvicend Re 35,1 miEon [Deious
yaor: R A0 milion)

e F5500 milon rarster o Ganern! Resene (pravious
vacr: R 45.0 millor) and

» R5161.2 millon os suples carled fo the Bolance
Sheet ([previous vear: Rs.B9.5 million).

DIRECTORSE' RESPONSIBILITY STATEMENT

The Boord confirms Shot:

1. The direcices hove foken proper ond sufiiclant
cote for the marlencncs of odeous accouniing modeds
In accordonce wih the provisions of the Componies Act
1964, for sofeguording the assets of Mo Comparny and
for prevending and detecing froud and othar imeguiarnes.

2. In the praporddion of the Annual Accounts,
tha applicoble occountng sfondords hove Dean followacd
and proper explonallon given relaling to matedal
deportures, The directos hove prepared the Annuod
pooounts on a going concer bosls,

3, The diecion hove selecied such accounling
paliclas and oppiléd them conslstently and maode
judgrnants cnd asfmotes Saf oe mosanobie ond prudent
50 a8 o give o true and falf view of the sicle of affairs
of the Company of the end of the financial year end of
The picf® of Se Coffpory for that pedod,
Code of Conduct

The Boand has formuated o Code of Conduc! for
af Diractors of the Boord and Senlor Manogaens of the

Compary. This Code hos been posted on the websie of
the Company. Al Directors and Senlor Monogement
Famonnel hove offermed comp@once with the Coda.
A declomalion 1o this affact sgnad by the Vice-Chairman
and Chisf Expoutive OFlcar of he Company ODDacE
lbemaizng iy BeS Anniedl Repod,

Corporale Governanos

A meporcie sechion on Coporale Govenance
Torrsd par of our Report, A Corfflcaie hos been ecebved
from the AudBors of the Company segarding complicnce
of conditfons of Conpoighe Govemancs i slipulated
under Clausa £9 of Je Liging Agreamant with tha Siock
Exchange. Boih appeor elseawneng in the Annual Repdr.

DIRECTORS

Tha Compony hos ecedad notices under section
257 of the Companles Azt 1954 for reappoiniment of
i, Beahirn Vosutenwa o3 a non-executive Direcior wih effect
frorr Agel 26, 301 1, forwhich o sulfable mechufion & proposad
for your approval.  Subject to his being elecked as
Por-aapUve DEachor, B B hos e of B rmsdiing
held on May 29, 2010 to meoppoint Me Vasudeva as the
nof-axecUive Chalrman of he Boand of the Company fod g
Turttuer pedod of ve vedis with effect fnom Al 24, 20171, Af
ity mesaling hedd on May 29, 2010, the Bood has oo
soppoinred M Vosudeawo 0s an Adhisor 1 your Cormpony
tor o huther perod of five yeaors sudiect to yow oppoval
for which o suboble resolution B olso proposed.

Tha Boand af ths masting heéid on Moy 29, 2010, has
reappoiniad M. Subhadip Dutio ChoudhunyasVice Chalnon
& Chief Execusive Offcer for a further peviod of fwee years
with: effect forn August ¥, 2010, on evised terms sublect o
vour appronval Tor wiich a sulfobie meciusion i proposed,

Af Its meetfing hald on Moy 29, 2010, the Bomd
decided 1o chonge e esponsicities and designation of
i, ML A Tecikehandand from Execuive Direcior - Openafions
1o Exmcifhel Dinacthor = Fnonoe & AdminisiaSon with aitect
T Jura B, 2000, wih ol olhee terms of ks Gppoirirmand
remaining unchanged. M Teckehandon! sefes by sodation
and, belng efgible, offen hirmsell for eappolntment fof
which o sufable meclflon Is proposed for your oppeoval
The Board dalso mappointed M M. A Teckchandanl os
EBmcishm Ciracior - Finance & Agminisnofion for o fusher
peind of three yeans win effect fiom Novemiber 12, 2010,
on revised fterms sublect o your opproval for which o
subable reschubion & clso propossd,

The Board af & mesing hald on Moy 39, 2010,
oppoimed M K. K Koul as o Wnoiekme Dkecior of the
Compony desgnated ai Executive Direcior - Opangfions



P pap——

o T —)

P -

DIRECTORS' REPORT cominuad

for o teern of theee years with effect fom June 1, 2010,
sutect 1o your approval for wihich a sulbabile rescluson

P T ——

FROILFELED. W, N;r.u‘ﬁﬁimmnfmlb.uﬁﬁﬁﬁ
axaculive for the lost 26 vears of growing levels of
sanlofty and wos EmouBee Vion Prasiclant - Teohmiool Drior
to being appointed as Executhe Dikector - Opentons.

W Shighlr K. Dawanfl, Dbacior refiras by moderion ond,
baing adghva, offes Rmsall fof reappoindment fof wiich
a sultabie resciudion Is proposed o your appsovel

Messrs, Deloite Haskins B Sels refie and, belng
s glow, ofer fharseves ‘o eoppalrsment.

Murniol

June 21, 2010

O BEHALF OF THE BOARD OF DIRECTORS

W BRAHM VASUDEVA

DIRECTORSE' REPORT: APPENDIX |

Inforrmalion as per Section 217 (24) read with Companies [Porticulars of Employees) Rules, 1978, forming part
of the Diractoes” Rapor for the year ended Morch 31, 2010

CHARMAN

SHOSE DATE OF LAST EMPLOYMENT
b KAME agp|  DENCHATON oo pycoumen| oUALRCANON | TUERENCE o eNCEMENT  NAMEOF | POSMION
o ATURE OF DUTIER | ™ s FEARI | of EMPLOWMENT | mnPoviR | WD
1. | & Do Choudhury ﬂWH.&E&.ﬁ B fechDegreal 18 16,05, 1992 - -
Execuive
Ofoer . g
rmm..:l
Busines
Adrministeosion,
N, Cocutio
2 M A Tecikchondanl | 42 Beoufwe | B3S0TH B E Peckoo), 38 164,08 1943 E:ﬁn Sananal
Disescrioy - Pos Geodlucrte honoge
Loy Dipkernia in e, Fincnom
([
Ahrmadabod
3. | K Sundossaghovan | &4 Becufve | 408,130 BE 43 12101987 | ¥omos | Opesions
fuip i Apet 16, Dbmcton - (Mechanical), fncdicl | Monoge:
Fmancs & P Ghodducrhe Lidl.
Adreinlsection Cerficate
In Geanemnl
IIKE,
Ahrmedabod
4, | K K Kol 5| Ewscufhe | 45408382 | B E [Homs) 3o 021984 Prermies | Aasistont
Vice President - Auormobdes Manager -
Technical BT, Piar Lid, hiosenal
Poss Grodute Panning
Digkomia In and
Enginesing
B. | T Powt Showrmy a8 S A 67E, 143 [ 28 14,17.1943 Spoado | Solgsredn
Wi Prosicant - Sovies
oS L apoREion




DIRECTORS" REFORT: APPENDIX ¥

Research & Developmenl

Epecile arsas B which RED efforts havwe been
camed out Quolty mprovement of axsfing products and
chasign of new procicts. Benalls deved oz a resus: lounch
of new products plus design and qually Improvermanticost
mdiction i axsting products.  Fueuns plan of acton: we
Infend to support e RED Centre and the Test Kifchen o
et comporhe objectives for quaily improvarment, cost
reduction and iRteducion of new products ond consunes:
sarvice and support.  Coplicl axpendihiure on RED: Re.0.05

miion, Recuring expendiure: F8,10,1 mifon, 0L3% of toégl
Turmred [Sredaous vear: Re. 109 milllon, 0.4%)

Technology Absorption, Adapbation & Innovation

Effors mode; The Company hos relled upon infemc
genaoiion. Nofechnology has been impored for the st
e years, As of 157 Apell, 2009, the Comoony had &7 vabd
pEents ond design egisolions in foroe in 5 counimes,
Duing the year 200%- 10, 5 design registations wese gronted
and 2 design applications woes fled, BanelSs deved: os
descibed chove.

COMPLIANCE WITH THE CODE OF CONDUCT

The Board nos formuloted o Code of Conduct for cll Diractors ond Senicr Monagars of the

Compony which hos been posfed on the website of the Company.

it |s hemsoy affrmed that ofl Dérechors and

Sanior Monoges hove compbad witn the Code of Conduct fromead by the Compaony ond o confimation to this effest
Tor thue yeaor 2008- 10 hos been obtained from ofl Diecicss ond Senicr Monogens. Treng is no Inglance of non-complionea,

hebarrital
heficry 29, 2010

AUDITORS' CERTIFICATE

BY ORDER OF THE BOARD OF DIRECTORS

!

!

.l'{'l'j ...-u#'i.sﬁl:f‘ Elrhé-:k i{[—:ﬂ- s't'ﬁl;f"
J i

SUBHADE DUTIA CHOUCHURY | |

VICE-CHAIRMAN & CHEF EXECUTVE OFFIGER -

ON CORPORATE GOVERNANCE

To the Meambears of Howking Coolars Limited

We haove sxaméned the compBance of the condillons of Eﬂlﬁﬂl‘d!’ﬁ Govarnance |:'J-'i" Herwking Cookears
Urnlted, for the year ended on March 31, 2010, as stipuiated In clouse 49 of the Listing Agreement of the sald
Compary wih he Bombaoy Stock Bachange Umed, Mumbal jhesinalie: sefered o os ciauss 49),

The complionce of the condilons of Comporate Govemanca B the maponsility of the Managemant.

O axominotion hos boeen Bmited o a meview of the pooeduras and implermentaton iheeec!, odopiod by the
Company for ansuing compiance of the condifions of Corporate Govamancea, |t s neffhe: an oudd por on
apassior of apinion on e franckl soteenarts of o ooy,

in our opindon ond to the bast of gur informotion ond occording 1o the swplonotions given to ws
ond the representaiions mode by he directos and the monagement, we cerify that the Company has complied,
in af mcieral sspects, wih the condiBons of Comongse Govemnonce of sSSpulatad In clouss 45,

W shate lhat such comp@once |3 neithar an cssurance as o fthe fulure WVabliity of the Company nar the
efficiency of effectvenasa wilh which e Monogement has conduchad e atfains of ihe Company.

For Daloite Hosking & Salls
Chaorenad Accourtants

(Regsioton Mo, 11 7366W)

P A Ao
R. K. Hnanandanl
Porire

iMernbentin No. 34920)

L
Juna 21, 2010



REFORYT ON CORPORATE GOVERNANCE

Company's Philosophy

Hawking Cockers Limfted belleves In coponate governance hal opfimises resudls In Be present and the ong-emn,
duly balancing the expeckofions of ofl Mot sakeholdes, COMUMEN, SMooyses, asockies and shamhokiers, # ochioves
the s esdlls by focussing on technology, management ond maketing In the @ea of ducbie poduct i Corsumess’
Kichens. The Compary Is commiied fo Torsparency, fal dedlngs and the crealion of value on compeihve e s,

Board aof Dirsctan

Theouigh the vear Lnder repart, the Board of Discton comprised of a Non-Becusve Chalman, a Vies-Chalrman & Chied
Exmcutive Officer. one Executive Diecion wo Bmcuiive Dischons for fhe pedod Aod 1 fo Ap 15, 2009) and fve Indepandant,
rio-eecifive Difeclon.  Durng fhe year, e Board MesSngs wars hekd: on May 30, 2009, July 21, 2009, Sephermber 22, 2009,
Detaber 31, 2009, and January 30, 2010, Disciors’ cftendance recod and other detals de as folows:

BOAED WHETHER
OTHER BOARD COMMITTEES
MAME OF DIRFCTOR POSITICN MEFTIHGS wm DERCTORMEY | OF OTEE COMTRMS
A T
Mon Bxcubve Cholmen | et f N
Sunhadln Dutho Choudwry ice-Chaimnon &
el Expacihoes O & Yo héona hécana
&, A Teckchonadon EmmLive Dimacio & Yo Fona ona
K Suncanraghoan
Lo 18 Ard 18, 2006 Exiciifve Dbiecien bapesn (1 Fowa Faia
S ML ikl Indapanaen Direchor i h i hicea
A Inclucing one as
shisrir K. Dowang ndependent Drecior 8 Yo 8 Creiran
G0N 40 TUnha INCependent DFchor a Yo 1 Feone
Ganatal V. I Sharna eic| | incepanden Deechor 4 g Nora Nora
B. K. ¥hare independant Diractor 5 Ho* 5 1 (Chialman)
* Owing o s not tpalng well ot ot fme,
Audit Commiftes

The Audlt Commstes & changed wih the esponsbilty to overzes $e Compoany's Snanclal mpofing teocess and
discloses of B financhal Rforrmation) fo recommend the appoirmest of Stalutony Auctors and The fuation of thelr fees
o mndaw and dleciss wEn the Audion cbaut e Flemal contal syetem, e scope of oud® incliding the cbserveations of
the AudBom, the cdeguacy of the Infemal cud® syrtern, major cccounSng policles, praclicas and andies. complionces
wity scoounting stordands and the Using  Agrearmant antesad Inlo with $he Sock Exchange and ofher sgal eaulrameanis
conceming financlal shatemants and micted Dary ransacSons, I amy: to eview e Company's nancial and dsk monogement
policias; to discuss with e Ifemal Audiboms any significard findings for fobow-up thameon; and o eview the guardedy,
haf veay ond annudl Tnanclal fotemants bafocs they are submBied fo the Board of Dirsctors.  Minutes of the Audt
Committes Maafings ane cliculaied ta the Membeds of thes Booid, decissed and noted of acted Upon, ds reduled.

e Apacilt Cormmies consishs of four ndependent, non-esecutive Diecion. The Audht Commtes mat four firmes during
the yaar and the oiendonce of Mambes of the Mealings was as follows:

NAME OF DIRECTOR FIATUE | MO, OF MEETINGE ATTENDE
B. K. Khare Chalman
Snishir K. Dweary] hiarinar

e do Gl Marrioat
Ger|ni ¥ N Shierna S | MeenDer

e | | e |




Remunanation Commiftea

The Remunemation Commilies consists of four independent non-executive Directors: Me, JM, Mukhi,
Chaiman, M. Shishir K. Diwarl, M. Geson da Cunha and M B K Khare. The sole of the Remunesaion CommiBiee | 1o
aoprove the remunesation of Wholeime Dectons under Seclion I of Part | of Schedule X of the Companies Act, 1956, In the event
of no peofls of nodequate polls. No meeftsg of the Remunesalion Cormmilies was maulred of bekd dutyg thi year 2009-10,

Direclon’ Ramuneration
The remuneralion of execUiive diectors for Ihe yeor 2009-10 1 s par e fabie Delow,
PROVIDENT FUND, | PERGUISITES &
DIRECTOR SALARY (Re) | SUPERANNUATION | ALLOWANCES | COMMISSION |  TOTAL | CONTRACT PERIOD
RGRAUTY ) | () ) )
Subhodip Duia Choudbury | 2000000 | 634,164 124568 | BTIOED 11583886 Gl ool
MATechehondon | 1800000 | 672838 larsw | smanses | mdsprae | o1
Sunemeghoven
::ll'.-'ﬂ'”ﬁm Fa, 00 3856 &5, 084 44,150 408,130 }mh

Bonefits extended fo Mr, Biohm Vosudeva, non-execuflve Director and Chaliman of the Board for his
Advisory Services for the year 2009-10 [as per confract approved by the Membeds of the 45th Annual General
Maeling of the Cormpany held on 201k Ay, 2006, for a parod of 5 vecs with efiect fram 26 Ak, 2008) wee Re.121,089.
I adeiflr, an offoe has beer proviiod 1o $e non-execu®e Chasman ot the ogidend office of the Company.

The Boced af B meelng heid on May 29, 2010, resoived o pay commissons 1o the nonesecuthve Déectors
for the year 2009-10 amounfing 1o Rs.5,880,566 In the aggregate which Is 1% of Me applicable net proflt of he
Company os per Section 309(5) of the Companles Act, 1958, The Boord further resoived o distibute the sald
ameurt amangs! the non-sxeculive Direclos as noted 17 the fabie below which also shows 1he sl lees pokd:

COMMEHON BOARD | COMMITEE
TARECTOR PATALLE FORTHE | MEETINGS' | METINGS | TOTAL (Ra)

YEAR 2009-10 fRe) | FEES(Re) | FEES (R
Bratyr: Vs w7781 100000 | &5000 | 141,740
L N ML 78761 40,000 - 1,016,741
ighk ¥, Diwarl 76,781 100000 | SO0 | 1,241,740
Ceson de Curhe 78761 60000 | MMLODO | 1786741
Gerenal ¥, N, Sharme [fesd ) 76,781 80,000 5000 | 1105740
B K. Khues 78761 100000 | 50000 | 1326740

Sharehalding of Nonr-exacutive Directors as of 31.3.2010

DRECTOR MO, OF SHARES HELD
ety Vsl R IR o
Bhishir i, Diweryl 2476
. B, LM 6,345
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