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S. Muralidharan - Director (Finance) / Actg. CMD
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Dear Shareholders,

Inspite of the various odds and threats faced by the
Company, we have been able to complete another year,
sustaining operations at the existing levels. With the
BIFR recommending winding up orders and the Inter-
Ministerial Group (IMG) formed for Joint Venture(JV)
formation, declaring the JV exercise as a failure,
uncertainty still prevails. The admission hearing of the
AAIFR too is getting postponed every time.

During the year, the Company continued to follow cost
reduction measures wherever possible. As a result, the
operational loss has been brought down further. The
Company has also joined the Joint Exports Management
(JEM) introduced by HMT(International), for identifying
export markets for its products. With this, the Company
is expected to make a new headway in locating new
foreign customers and is in the course of expanding its
sales in the international market.

The earlier JV exercises could not be successful, mainly
due to the huge liabilities and excess Manpower.
However, now the Company has completed a major
exercise in Manpower rationalisation. Also majority of the
bankers have already conveyed their in-principle
acceptance to waive the accrued interest subject to a
One Time Settlement (OTS) of their principal amounts in
a phased manner. Further, the Bankers / Creditors have
also expressed that in the event of any proposal
emanating from the Government towards offering Goli
bonds / shares instead of down payment in the OTS, it
could be considered on merits. Once the OTS is
implemented, the balance sheet will be cleaned up and
the Company will become a viable proposition.

Subsequent to the IMG referring the case of HPF to the
Government for a decision on its future, the Company
had approached the DHI and has been permitted to get a
Techno Economic Feasibility Study (TEFS) conducted to
establish viability of its operations.

With an OTS and certain Government policy initiatives,
integrated manufacturing will be recognized and the
livelihood of workforce as well as the people of the
backward hilly district of Nilgiris will be protected. At tri.
juncture, it may not be out of place to mention that HPt
has come into existence as a result of the Govt. of india’s
conscious decision in the 1960s to be self-reliant in photo
goods. We look ahead to the co-operation and futi:
focus of the Government in supporting HPF towards
cause of its revival.

S. MURALIDHARAN
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ﬁa?'r 11?4 -4302.22| -9575.03 | -18707.08 | -36254.13 | -66530.33 | -93872.72{1261504.841161088.24 |-199518.26 |-243506.90
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sgfaa senfa & gfafAfee - 56 (5.12%)
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s aaers # fAvew F forg fafer i awfia 1)

T
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ST R # AT, FIEH F F7a9 & IR H, T €Y
¥ T F RIS IJTET FT ATATE @7 gl I
(10% Y ) % |7 FTHT 1650 FIS &Y aF &, forad
fag i I 1300 e w9 ¥, Ffar @fse fea
225 F8 & ¥, wifes adg faw 60 FUS w93 ¥,
Arafis Tar-Y e 28 FUS &4 € 9T F T qH
e 31T FTTeT 37 FS T4 E |

aw

e ATt & forg sreeftr srfiear & gf2 o amer
£ ARAT ATAK

T&TT A & H, qCER GUTY A1 ARl § 1 g
&7 7 2. 9% & saret & wanr g #1

F T T HEHTHF IATEl & fow fafa &
HUTET | '

fefoea Mifsan fhew & o9, wiawr & gogmr &
AT IATRT T [ |

AT & SrgdfiE T odew & ¥ S &7 et & et snfds sefsor vd fadw & amy
srTfa FIE 3 args =i F FAuT % Fd J§ o g § ST |
@FW WY A S | FE fawar 7 gt F ege, PP —
RIS ITET @1 g BT &1 3T 0T 90 % . .
m%nﬁﬁgﬁgzﬁ%w&qé?ﬁ%l N CHICISIET i o] & Rt #id
' ' renfiet #1 vl
wrea ¥, RfSreer difear & samel &1 aft=mem & wr & s - genfiw agd ReenRer & wre sfefE
JAATH IR T G: WA HGT | I 5 (A wiawr § P
e eelige SenfiEt & @aq A€l &, F9ifF g% adqe N o
JAEN & qR & |9 & 049 qar 9o ¥ & qUF '
fefSreet aa-eT AT Tt € |
IAEar furEa - 2003-04
wAT AT &L T (& arat #)
IAE IAEA o
. z"a.r F* m|’ W
farfere v -1 aqE 9.77 1839.95 9.64 1796.59@
i Ty 2.00 300.79 2.41 339.35@
frenfes T - 0.53 368.72 0.45 244.51
fafa fbew afta #f 7 foaw 0.60 195.07 0.69 215.01
FHIAT T T TUT 0.06 7.31 0.06 4.61
STt W @) 132.184 139.89 124.020 112.04
I 0.06 10.96 0.12 28.37
eg-d1 faswa (@ifer a9 a4t 1.21 37.91
Fa
g T At 13.02 2862.69 14.57 2778.39
o I 132.184 124.02

* Jared # fwa g @ @R ¢ AT afea
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