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NO TICE OF A N N U A L  GENERAL M EETING

N o tic e  is  h ereb y  g iv e n  that th e  18* A n n u a l G en era l M e e tin g  o f th e  m em b ers o f  
K A N C H A N  IN T E R N A T IO N A L  LIM ITED w ill  be h e ld  o n  Satu rd ay , 29* Sep tem b er 2012 at 
10.00  A .M  at A janta H a ll, S u m er N a g a r , A d jacen t to  F lyover , S. V. R oad , B oriva li (W ), M um bai 
-  400  092 to  tran sact th e  fo llo w in g  b u sin ess:

O R D IN A R Y  BU SIN ESS:

1) T o rece iv e , co n sid er , a p p ro v e  a n d  a d o p t th e  A u d ite d  B alance S h ee t as at 31"* M arch 2012, 
P rofit & L oss A c c o u n t (S tatem en t o f  P rofit an d  L oss) for th e  year  e n d e d  as o n  th at d a te  an d  the  
R ep orts o f  D irectors' a n d  A u d itors' th ereon .

2) T o a p p o in t a D irector  in  p la ce  o f  M r. A sh o k  K h im avat, w h o  retires b y  ro ta tio n  an d  b e in g  
e lig ib le , o ffers h im se lf  for re-a p p o in tm en t.

3) T o a p p o in t M /s .  M .B. L ad h a  & C o., C hartered  A cco u n ta n ts  -  h a v in g  Firm  R eg istra tion  
N u m b e r  105503W , as A u d ito r s  to  h o ld  o ffice  fro m  th e c o n c lu s io n  o f th e  E ig h teen th  A n n u a l  
G en era l M eetin g  u n til th e  co n c lu s io n  o f th e  N in e te e n th  A n n u a l G en era l M eetin g  a n d  to  
a u th o r iz e  th e  B oard o f D irectors to  fix  th eir  rem u n era tio n  as a g reed  to  b e tw een  th e  B oard  o f  
D irecto rs an d  th e  A u d ito rs , in  a d d itio n  to  re im b u rsem en t o f serv ice  tax an d  all o u t o f  p o ck et  
e x p e n se s  in cu rred  in  c o n n e c tio n  w ith  th e  a u d it o f  a cco u n ts  o f  th e  C om p an y .

B y th e  order o f  th e  B oard ,

D in esh  C. K h im avat  
C h airm an  & M an a g in g  D irector

D a te : 1"* S ep tem b er  2012  
P la ce: M u m b a i

R eg istered  O ff ic e :
41 , M id  T o w n ,
S. V. R oad,
B oriva li (W est),
M u m b a i 400092.



1 A MEMBER ENTITLED TO ATTEND AND VOTE AT THE GENERAL MEETING IS ENTITLED 
TO APPOINT A PROXY, WHO NEED NOT BE A MEMBER, TO ATTEND A N D  VOTE ON BEHALF 
OF HIMSELF/HERSELF. The instruments appointing the Proxy should be deposited at the Registered 
O ffice of the Company not less than 48 (forty eight) hours before the commencement of the Meeting.

2 A n  ex p lan a to ry  s ta tem en t p u rsu a n t to  Section 173(2) of the  C om panies Act, 1956, re la ting  to  special 
b usiness to  be tran sac ted  a t the  m eeting  is annexed  hereto .

3 M em bers w h o  h o ld  Shares in  dem ateria lized  fo rm  are  req u es ted  to  w rite  th e ir C lient ID an d  D P ID N os. 
an d  those  w h o  h o ld  shares in  Physical fo rm  are  req u ested  to  w rite  th e ir  Folio N u m b er in  the  a ttendance 
slip  w hile  a tte n d in g  the  M eeting  fo r easy iden tification  of a tten d an ce  a t the  M eeting.

4 The R egister of M em bers a n d  Share T ransfer Books of the  C om pany  w ill rem ain  closed from  Saturday, 
22'“' S ep tem ber 2012 to  S atu rday , 29* S ep tem ber 2012. (Both days inclusive).

5 M em bers a re  req u ested  to:

I) W rite to  the  C o m p an y  a t least 7 days before the  da te  of th e  m eeting , in  case they  desire any
in fo rm ation  as reg a rd s  the  A u d ited  A ccounts for the  financial y ear e n d ed  31st M arch  2012, so as to 
enable  the  C o m p an y  to  keep  the  in fo rm ation  ready .

ii) B ring th e ir copy  of the  A n n u a l R eport an d  the  A ttendance  Slip a t the  A n n u a l G eneral M eeting.

iii) In tim ate  to  the  R egistrar & T ransfer A gen t (R&TA) of the  C om pany  im m edia te ly , ab o u t any  change in  
th e ir add resses. W here the  shares are he ld  in  electronic fo rm  su ch  change is to  be in form ed to  the 
D eposito ry  P artic ip an t (DP) an d  n o t to  the  C om pany  /  R & TA.

iv) Q uo te  R egistered  Folio N u m b er or D P ID /  C lient ID in  all the  co rrespondence.

v) A p p ro ach  the  R&TA of the  C om pany  for conso lida tion  of folios.

vi) F u rn ish  b an k  accoun t details to the  R&TA /  D eposito ry  P artic ip an t to  p rev en t frau d u len t 
encashm en t of d iv id en d  w arran ts.

vii) A vail of N o m in a tio n  facility by  filling in  an d  fo rw ard in g  the  n o m in a tio n  fo rm  to the  R&TA, if no t 
a lready  done.

viii) Send all share  transfer lo dgm en ts (physical m ode) /  co rrespondence  to  the  R&TA of the  C om pany - 
M /s . L inkin tim e S pectrum  R egistry  Ltd., C-13, P annala l Silk M ills C o m pound , L.B.S. M arg, B handup 
(W), M um bai -  400 078 u p  to  the  da te  of book  closure.

6 N on-R esiden t In d ian  M em bers are req u ested  to  in fo rm  the  C o m p an y /R & T A  the  fo llow ing im m ediately:
i) C hange in  the  re siden tia l s ta tu s  o n  re tu rn  to  Ind ia  for p e rm an en t settlem ent.
ii) The pa rticu la rs  of NRE Bank A ccount m a in ta in ed  in  Ind ia  w ith  com plete  nam e and  address of the 

Bank, if n o t fu rn ish ed  earlier.

7 C orpora te  M em bers are  req u ested  to  fo rw ard  a certified  copy of the Board R esolu tion  au th o riz in g  their 
rep resen ta tives to  a tten d  an d  vote  a t the  A nnual G eneral M eeting.



8 The C om pany  is su p p o rtin g  "Green Initiative in Corporate Governance", a step  tak en  by  the M inistry  of 
C o rp o ra te  A ffairs w h ere in  th e  service of vario u s d ocum en ts inc lu d in g  N otice, D irectors' R eport, A nnual 
A ccoun ts a n d  vario u s co rrespondence  by  a C om pany  can  be m ad e  th ro u g h  electronic m ode  w h ich  shall 
also be  in  com pliance w ith  the  p rov isions of Section 53 of the  C om panies Act, 1956.

T he C om pany  h a d  sen t the  1 /"  A nn u al R eport to  the  m em bers w hose  em ail ids w ere  m ad e  available in  
electronic form . To su p p o rt th is  in itia tive  in  fu ll m easure . M em bers w h o  have no t reg istered  th e ir em ail 
ad d re ss  w ith  the  D eposito ry  th ro u g h  the ir concerned  D eposito ry  P artic ipan ts (DPs) are req u ested  to 
reg iste r th e  sam e w ith  the ir DPs. M em bers w h o  ho ld  shares in  physica l fo rm  are  req u ested  to  reg ister their 
em ail ad d re ss  w ith  M /  s. L inkin tim e S pectrum  R egistry  Ltd., R egistrar & T ransfer A gent, C-13, Parm alal 
Silk M ills C o m p o u n d , L.B.S. M arg, B handup  (W), M um bai -  400 078.

9 R e-ap p o in tm en t of D irector:

P u rsu a n t to C lause 49 (IV) (G) of the  L isting A greem en t re la tin g  to  C orpora te  G overnance, the  brief 
p ro file  of the  D irectors is g iven  below :

N am e
D ate of B irth 
Q ualifica tion  & Expertise 
O th e r D etails

List of D irec to rsh ip  h e ld  in  
O th er C om panies

C om m ittee  M em bersh ip  in  
O th er C om panies 
N o. of E quity  shares he ld  
R elationsh ip  b e tw een  D irectors 
In ter-se

M r. A shok  K him avat 
1.1.1958
C om m erce G rad u a te
H e is the  fo u n d er D irector an d  the  C hairm an  of the 
C om pany. H e has 29 years of rich  experience in  the  area of 
m an u fac tu rin g  an d  m ark e tin g  of electrical an d  n o n 
electrical hom e appliances.
K anchan  K itchenaid  P rivate  L im ited , K anchan 
E ngineering  P rivate  L im ited,
O rch id  B uiltcon P rivate  L im ited, R ushabh  A venues 
P rivate  L im ited

N il
N il

R elated  to  M r. D inesh  K him avat

D a te  : 1"‘ S ep tem b er  2012  
P la ce  : M u m b a i

R eg istered  O f f ic e :
41, M id  T o w n , S.V. R oad,
B oriva li (W est), M u m b a i - 400 092.

By the o rd e r of the  Board

D inesh  C. K him avat 
(C hairm an & M anag ing  Director)



DIRECTORS' REPORT

To, 
T he M em b ers, 
K A N C H A N  IN T E R N A T IO N A L  LIM ITED

Y ou r D irectors p resen t th e  IS* A n n u a l R eport to g e th er  w ith  th e  A u d ite d  sta tem en t o f  A c c o u n ts  of 
th e  C o m p a n y  for th e  y ea r  e n d e d  3 1 “ M arch  2012.

1) FIN A N C IA L  RESULTS:

T he F inancial perform ance o f  your C om pany fo r the y ear under rev iew  is sum m arized  b e lo w :
(In Rs.)

PARTICULARS

Revenue from operations (net)
Other Income
Less ; Expenditure (excluding Depreciation)
Profit /  (Loss) Before Depreciation and Taxation
L ess; Depreciation
LEss : Prior period items
Profit /  (Loss) before Taxation
L ess: Extra-ordinary item
Less ; Provision for Taxation
Net Profit /  (Loss) after Taxation

YEAR ENDED 
31.03.2012

394,452,303
13,489,685

401,792,553
6,149,435
4,688,966

1,460,469

(1,81,960)
16,42,429

YEAR ENDED 
31.03.2011

430,112,159
33,398,652

442,380,327
21,130,484
4,829,417

16,301,067
32,304

22,290,812
(6,022,049)

2) REVIEW  O F O PER ATIO N :

D u r in g  th e  year , th e  C o m p a n y 's  re v e n u e  fro m  o p era tio n s  h a s  d ecrea sed  fro m  R s.4 3 0 ,1 1 2 ,1 5 9 /- in  
p r e v io u s  y ea r  to  Rs. 3 9 4 ,4 5 2 ,3 0 3 /-  in  current year  d u e  to  u n sta b le  m ark et co n d itio n s . The  
e x p e n d itu r e  o f  th e  C o m p a n y  e x c lu d in g  D ep rec ia tio n  h a s a lso  d ecrea sed  fro m  Rs. 4 4 2 ,3 8 0 ,3 2 7 /-  in  
p r e v io u s  year  to  R s.4 0 1 ,7 9 2 ,5 5 3 /-  in  current year. T he p ro fit after tax  o f  th e  C o m p a n y  h as in creased  
to  R s .1 6 ,4 2 ,4 2 9 /- as co m p a red  to  lo ss  o f  R s .6 ,0 2 2 ,0 4 9 /- in  th e  p r e v io u s  year

Y ou r C o m p a n y  c o u ld  a c h iev e  m a rg in a l p ro fit o f  Rs. 16 .42  L acs d u r in g  th e  y ea r  as co m p a red  to  lo ss  
of Rs. 60.22 la cs  in  th e  p r e v io u s  year. Y our D irectors are h o p e fu l to  a c h ie v e  a better  resu lt d u r in g  the  
current fin a n cia l year.

3) DIVIDEND:
D u e  to  m eagre p rofit, y o u r  D irectors d o  n o t r e c o m m en d  a n y  d iv id e n d  for  th e  fin an cia l year en d ed  
2011- 12.



4) ISSUE OF EQUITY SHARES:

In th e  B oard  M e e tin g  h e ld  o n  31"‘ M arch  2012  a n d  9* M a y  2012, th e  B oard is su e d  4 ,76,300 and  
13 ,42 ,608  e q u ity  sh ares r e sp e c tiv e ly  p u rsu a n t to  co n v e r s io n  o f e q u ity  w arran ts is su e d  on  
p referen tia l b a sis  to  P rom oters a n d  in d e p e n d e n t in v esto rs .

5) DELISTING OF SECURITIES FROM ASE AND MSE:

A s d e c id e d  b y  th e  M em b ers in  th e  15* A n n u a l G en era l M eetin g , y o u r  C o m p a n y  h a s c o m p le te d  all 
th e  p ro ced u re  for d e lis t in g  o f  th e  secu r itie s  fro m  th e M ad ras as w e ll  as A h m ed a b a d  Stock  
e x ch a n g es . H o w e v e r , form al letters o f  d e lis t in g  o f  th e  secu r itie s  fro m  th e sa id  S tock  ex ch a n g es are 
a w a ited .

6) SUBSIDIARY COMPANY AND CONSOLIDATED FINANCIAL STATEMENT:

T h e C o m p a n y  h a s  a S u b sid ia ry  in  th e  n a m e o f K an ch an  In tern ation a l M id d le  E ast F.Z.E in  U A E. 
P u rsu a n t to  L istin g  A g reem en t, th e  C o n so lid a te d  F in an cia l S ta tem en t of th e  C o m p a n y  a lo n g w ith  its  
S u b sid ia ry  fo rm s part o f  A n n u a l R eport. A lso  th e  M in istry  o f  C orp orate A ffairs, G o v ern m en t o f  
In d ia , v id e  G en era l C ircular N o . 2  a n d  3 d a ted  8 th  F ebruary  2011 an d  21st F ebruary 2011  
r e sp e c tiv e ly  h a s gra n ted  a gen era l e x e m p tio n  fro m  co m p lia n ce  w ith  S ectio n  212 o f  th e  C o m p a n ies  
A ct, 1956  i.e. a tta ch in g  th e  B alance S h eet an d  P rofit & L oss A c c o u n t o f th e  S u b sid iary  C om p an y , 
su b ject to  fu lf illm en t o f  c o n d it io n s  s t ip u la te d  in  th e  circular. T he C o m p a n y  h a s sa tis fied  the  
c o n d it io n s  s t ip u la te d  in  th e  circu lar a n d  h e n c e  is  en titled  to  th e  ex em p tio n . N ec e ssa r y  in form ation  
r e la tin g  to  th e  su b sid ia r ie s  h a s b een  in c lu d e d  in  th e  C o n so lid a ted  F inancia l S ta tem en ts. T he  
C o m p a n y  w il l  m a k e  a v a ila b le  th e  A n n u a l A c c o u n ts  o f  th e  S u b sid ia ry  C o m p a n y  to  a n y  m em b er  of  
th e  C o m p a n y  w h o  m a y  b e  in terested  in  o b ta in in g  th e  sam e. T h e A n n u a l A cco u n ts  of the S u b sid iary  
C o m p a n y  w il l  a lso  b e k ep t o p e n  for in sp e c tio n  at th e  R eg istered  O ffice  o f  th e  C o m p a n y  b e tw e e n  
10.30 a .m . to  12.30 p .m . o n  all w o r k in g  d a y s  ex cep t S a tu rd ays, S u n d a y s  an d  P u b lic  H o lid a y s .

T h e  G o v ern m en t o f  A jm an  (U A E ) h a s  n o t p rescr ib ed  a n y  form at for p rep a ra tio n  o f accou n ts o f the  
C o m p a n y . B ut th e  C o m p a n y  h a d  p rep a red  th e  a cco u n ts  as p er  th e  p r o v is io n s  o f  C o m p a n ies  A ct, 
1956 an d  o th er  p r o v is io n s  o f  a p p lica b le  A c c o u n tin g  S tan d ard s.

7) FIXED DEPOSITS:

T h e C o m p a n y  h a s  n o t a ccep ted  a n y  D e p o s its  u n d er  S ec tio n  58A  o f th e  C o m p a n ies  A ct, 1956 d u rin g  
th e  y e a r  u n d e r  rev iew .

8) DIRECTORS:

T h e B oard  o f  D irectors c f  a C o m p a n y  p r o v id e s  lea d ersh ip , stra teg ic  g u id a n c e  & ob jective  ju d g m en t, 
in d e p e n d e n t  fro m  th e m a n a g em en t o f  th e  C o m p a n y , w h ile  rem a in in g  at all t im es  accou n tab le  to  the  
sh areh o ld ers.



During the year under review, Mr. K.S. Raman, Director o f  the Company did not opt for re-appointment for the 
Directorship o f  the Company from 24* N ovem ber 2011 and Mr. Bharat Pipalia, W hole-tim e Director o f  the 
Company, resigned from the directorship o f  the Company from 30* N ovem ber 2011. The Board places on 
record its appreciation for the services rendered by Mr. K.S. Raman and Mr. Bharat Pipalia during their 
respective tenure as Directors o f  the Company.

In a cco rd a n ce  w ith  th e  p r o v is io n  o f th e  C o m p a n ies  A ct, 1956 a n d  th e  A rtic les  o f  A sso c ia tio n  o f the  
C o m p a n y , M r. A sh o k  K h im avat, D irector  o f  th e  C o m p a n y  retire b y  ro ta tio n  a n d  b e in g  e lig ib le , offejr 
h im se lf  for r e -a p p o in tm en t at th e  e n su in g  A n n u a l G en era l M eetin g .

9) CORPORATE GOVERNANCE:

Your Company is com m itted to maintain the highest standard o f  Corporate Governance and adhere to the 
requirements set out by SEBI. The Report on Corporate Governance as stipulated under Clause 49 o f  the 
Listing Agreement, including the shareholder's information and auditors' certificate on its compliance, forms a 
part o f  this Annual Report.

10) DEPOSITORIES:

T he C o m p a n y  is  reg istered  w ith  b o th  th e  D e p o s ito r ie s  v iz , th e  N a tio n a l S ecu rities D ep o sito ry  
L im ited  a n d  C entral D e p o s ito r y  (Services) L im ited . A s  o f  M arch  31, 2012, 84.15% o f the eq u ity  
sh ares o f  y o u r  C o m p a n y  w e r e  h e ld  in  d em a t form .

11) INSURANCE:

A ll th e  a sse ts  o f  th e  C o m p a n y  w h e r e v e r  n ecessa ry  a n d  to  th e  ex ten t req u ired  h a v e  b e e n  insured .

12) DIRECTORS' RESPONSIBILITY STATEMENT:

In c o m p lia n ce  to  th e  req u irem en ts  o f  S ec tio n  217  (2A A ) o f th e  C o m p a n ies  A ct 1956, y o u r  D irectors  
co n firm  that:

a) th e  C o m p a n y  h a s fo llo w e d  th e  ap p lica b le  a cco u n tin g  sta n d a rd s in  th e  p rep aration  of the  
A n n u a l A c c o u n ts  an d  there h a d  b e e n  n o  m ateria l d ep artu re  excep t accou n ts draw n as per revised  
Schedule VI a sp e r th e C o m p a n ie s  Act, 1956 .

b) D irectors h a d  se lec ted  th e  a cco u n tin g  p o lic ie s  a n d  a p p lie d  th e m  co n s is ten tly  and  m ad e  
ju d g m e n ts  a n d  e stim a tes  that are rea so n a b le  a n d  p ru d en t so  as to  g iv e  a true an d  fair v ie w  o f the  
sta te  o f  affa irs o f  th e  C o m p a n y  at th e  en d  o f th e  fin an cia l year a n d  o f th e  p ro fit o f  the C om p an y  
for th e  year  u n d er  r e v ie w .

c) th e  D irectors h a v e  tak en  p rop er a n d  su ffic ien t care for m a in ten a n ce  o f ad eq u ate accou n tin g  
record s in  a cco rd a n ce  w ith  th e  p r o v is io n s  o f  th e  C o m p a n ie s  A ct, 1956 for sa feg u a rd in g  the  
a ssets  o f  th e  C o m p a n y  an d  for p r e v e n tin g  a n d  d etec tin g  frau d  an d  other irregularities.



d) th e  D irec to rs h a v e  p rep a red  th e  A n n u a l A cco u n ts  o n  a g o in g  co n cern  b asis .

T he D irectors o f  y o u r  C o m p a n y  furth er co n firm  th at p ro p er  sy s te m s  are in  p la ce  to  en su re  
c o m p lia n c e  o f  all la w s  a p p lica b le  to  C o m p an y .

13) AUDITO RS AND AUDITORS' REPORT: . -v'

M /s. M .B. Ladha & Co., Chartered Accountants, retires as Statutory Auditors ofthe Company at the conclusion  
o f  the ensuing Annual General M eeting and has confirmed their eligibility and w illingness to accept the office 
o f  the Auditors, i f  reappointed. The retiring Auditors have furnished a Certificate o f  their eligibility for re
appointment under section 224( 1 -B) o f  the Companies Act, 1956. Your Directors recom m end appointing M/s. 
M .B. Ladha & Co., Chartered Accountants as Statutory Auditors o f  the Company from the conclusion o f  this 
Annual General M eeting till the conclusion o f  next Annual General M eeting.

With reference to the Auditors' Observations in the Auditors' Report & Corporate Governance Certificate, your 
Director's have to state as under:

• The Company being a small company and involved in few  transactions, decided to provide retirement 
benefits and leave encashment on accm al basis. However, the management is exploring possibility to 
appoint recognized institution such as LIC for availing services o f  retirement benefit offered by LIC.

• D ue to urgency in finalizing accounts, the Company could not send letters to the said parties. However, 
management does not expect any material changes.

• Your Director state that the Company is passing through acute cash cm nch position due to that reason 
the Company could not pay som e o f  the Government dues as m entioned by the auditors such as Fringe 
Benefit Tax, Sales Tax etc.

14) COMPLIANCE CERTIFICATE:

T h e C o m p a n y  is  req u ired  to  o b ta in  C o m p lia n ce  C ertificate fro m  th e  P ractic in g  C o m p a n y  Secretary  
as p r o v id e d  u n d e r  se c tio n  3 83A  (1) o f  th e  C o m p a n ie s  A ct, 1956. A c c o r d in g ly  th e  C o m p a n y  has  
a p p o in te d  M /s .  H e m a n sh u  K ap ad ia  & A sso c ia te s , P ractic in g  C o m p a n y  Secretary to  issu e  
co m p lia n c e  certifica te  an d  h is  certifica te  is  a tta ch ed  h erew ith .

15) M ANAG EM ENT'S DISCUSSION AND ANALYSIS REPORT:

M anagement's D iscussion and A nalysis Report for the year under review, as stipulated in Clause 49 o f  the 
Listing Agreem ent with the Stock Exchanges in India, is presented in separate Section forming part o f  the 
Annual Report.

16) CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION & FOREIGN EXCHANGE 
EARNINGS AND OUTGO:

The particulars pursuant to requirements under Section 217(1) (e) o f  the Companies A ct 1956 read with the 
Com panies (D isclosure o f  particulars in the report o f  Board o f  Directors) Rules, 1988 is given in the annexure 
ofth e  report.



17) PA R TIC U LA R S OF EMPLOYEES:

A s o n  d ate , n o n e  o f  th e  e m p lo y e e s  o f  th e  C o m p a n y  fa ll w ith in  th e  p u r v ie w  o f  th e  p r o v is io n s  of 
S ectio n  217(2A ) o f  th e  C o m p a n ie s  A ct, 1956 read  w ith  th e  C o m p a n ie s  (P articu lars o f  E m p lo y ees)  
R u les, 1975 a n d  C o m p a n ie s  (P articu lars o f  E m p lo y ees) A m e n d m e n t R u les, 2011. T herefore, th e  
s ta tem en t for  th e  sa m e  is  n o t  a ttach ed .

18) IN T E R N A L  A U D IT O R :

D u r in g  th e  y ea r  u n d er  r e v ie w , th e  m a n a g e m e n t h a s  c o n s id e r e d  reco m m en d a tio n s  m a d e  b y  the  

Internal A u d ito r , Mr. A n il Jain, Chartered A ccountant. T he A u d it  co m m itte e  m em b ers r e v ie w e d  
an d  d isc u sse d  in  d e ta il th e  s c o p e  o f  a u d it  a n d  a u d it  sch ed u le . Y ou r C o m p a n y  is  an d  sh a ll b e  
im m e n se ly  b en e fited  fro m  h is  a p p o in tm en t.

19) A PPR EC IA TIO N:

T he B oard  o f D irectors ex p r e sse s  th eir  d e e p  g ra titu d e  for th e  co -o p e r a tio n  a n d  su p p o r t ex ten d ed  to  
y o u r  C o m p a n y  b y  its  cu sto m ers, su p p lier s . B ankers a n d  v a r io u s  G o v ern m en t a g en cies . Y our  
D irectors a lso  p la ce  o n  record  th e  c o m m itm e n t a n d  in v o lv e m e n t  o f  th e  e m p lo y e e s  at all lev e ls  and  
lo o k s  fo rw a rd  to  th eir  c o n tin u e d  co -op era tion .

For a n d  o n  b eh a lf o f  the Board,

D in e sh  C. K him avat  
(C h airm an  & M a n a g in g  D irector)

D a te  : 1“ S ep tem b er  2012  
P lace : M u m b a i


