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A n n u r l  l l c p o r l  o l ' t h e  C o r n p a t t r  t o { c t h . f
endci l  on - - l  l ' '  \ l . r re  h l0 l t ) .

(Rs .  i n  l acs )

in prcscnt ing thc
lhc'  l lnrrncial  r  ear

i ' : r ' i : ,  L r l i . L15 2009- I 0 100 8-09

t ' I t

\ ; l  a :
(  ) i  i r  c I  in  c0nrc
l ) e I I e r i a t i t r t t
( ) l l r c r  L  \ p e n d  i t u  r e
I'r.,1lt l-oss belbre Tirx
i ) r , , l i r  l -oss at ier  Ta\

15 t  99
t0.-16
16 .19

I11 .68
(  r . r  r .  js )
(  t - 1 i . 18 )

(r5 6. l l
l 0  l e

5  E  l . 9E
(  I  l ( r . 91 )
( l l l . . 1 -+ )

l .  t ) r r  i d c n c l

(  ) l  a icout . t l  o f  accunrr r la tcd losscs.  rot r l  d i rector : d i ! l  no t  rc to l r  n lc r ld ln \  d i \  id ! -n.1,

{:'.t

l ' c rs , . ' r tne l

\  t r i r r  d i rcctors '  \ ' ish to  l ) lacc on rccord thc i r  apprcc i l t ion lbr  thc uonl r ib t l l io l l  to

l ros lh of  t l te  busincss made b)  c l rp lo\ees at  a l l  l ! ' \c ls .  In f t r r - t t ta t io t l  i ts  rer lL l i fed

|Lr '5Lr lur t  lo  se c l ion I  l7(2A) o1 ' t l lL-  co l l t l tan ics Act . l95(r  has nol  he e r r  g i r  cr l  .  l ls  i1  i :

n o t  a p p l i c a b l e .

. . \  LrJ  l to  fs

\1,  s.  I lanr N. Agalr i  a l  & Co.,  Chartc lcd Accountarr ts.  Ahrrrcclabad. . ' \ t ld i tor () l  thc
Conrpanr has lcsignccl  dur ing thc year.  Sharclroldcrs of  thc cot l ' l |an\ hes appoinLed
l\1 S I)urLrshol tarr  Kl tandelrr i r l  & co. (  hartered r \ccot lnt i tnts.  Ahnlcclabrtc i  as slat ! r t ( )r)
aLrcl i tors o1'  the conrpanv lbr the I ' . \ '  2009-10 ancl  thct  r i i l l  hold ot t lce t i l l  lhe'
co l c lL rs i t t n  o f  ensL r ing  Annua l  Gener -a l  \ l cc t i ng  and  bc ing  e l i g ib l c .  o t l c r  t l t e t t t sc l r cs
lbl  l le-rppo !ntnrcnt.

:  Qg'r" i t '

Du l i ng  the  1ca r ,  Con tpany 'has  no t  accep ted  i n t c r  co rpo ra te  Depos i t s .  l h i ch  l a l l s
under Sect ion -58A ol ' [ ionrpanies Act.  1956.

6. DircctQr s:

Nlr .  I l i tesh Gandhi Dircctor of  the companr ret i res at  the ensuing .ACi\{  and cl ig ibl t '
for  rcappointrrcn t .
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I ) . . : : . . - r : : l  : !  5 i . i ion I  I  7(2A) o l 'Cor lpanies Act .  1956.  rhc f ) i rcctors conl ln l t  tha l :

l -  : i r . '  t r rc l ; r ra t ion o l '  .Annual  Accorrnts .  appropr ia te '  accoL t l i  g  s tanda|d l terc
t - - ' t : t ; , r  l r r r r  e d .

. \pprr r | r i "1g account ing pol ic ics ha\c bcen sc lected and appl ied consis tent lv  ancl

, juJunrents ar ' )d  es l imates r : radc that  are reasonable and pfudent  \ ( '  rs  lo  ! i \e  tTue
:rn. l  l 'a i r  r  ie*  of  s tatc  of 'a f - t l i rs  o l ' thc contpanr  at  thc cnd o1 '  f inancia l  rear  endci l
- l  l s t  l i  1 a r c h .  1 0 1 0 .

l r . ) .

i l  J ) f (1pcr  l r td  su l l lc ient  carc h l :  bccn tukcn t i r l  thc r r r . r in tcn lncc of  adcqLl t t ! .
: t c e o u n t i n g  r c c o l d s  i n  l c c o r J a l r c c  r r i t l t  t h c  l t r o r i s i o n s  o l  C o n r l - , u n i e s  \ c t .  l 9 j 6  l i r r
s . t1 i  gLr l r -d in l  thc asscts o l  the eonrp l r r r  ln i l  l i r r  prcrcnt inc lnJ Jct r 'c l ing l l lud
. t r r . l  ,  ' t l r , .  r  i r r < . . : t r l : r r i t i c . .

i r .  Ihc 'Annrra l  Accounts harc l 'ccn l - r r ! 'p i t fca l  on soing conccrn basis .

. t .  i id  i tor 's  Ouel i t l  cat ion

\ i r J i t , . r r s  l r a v r '  q u a l i l r c . l  t l l c i r  f e p o r l  l o  t l t c  n t c n t b c r s  o l '  t l t c  (  o n t p a r r r .  I n  t l t i s
, ( ) n i i c c t i o r l  d i t e c l o r s  o l ' t h c  C i o r n p a n r  h a r e  d i s c u s s c d  l h e  s l n r c  a t  a r n  s  l c n g t h  o n  t h e
r c c o n l r ) r e n a l u t i o n  o 1 ' a u d i t  c o n r r n i t t e e  a n d  l t a v c  i m i t a t c d  t o  t a k ! -  e ! c . \  r \  J c t i ( i n  \ , , 3 \
t r , 5 h o \ \  f a i r v i e \ \  o f  s t i t t e  o l  a l l t i i r s  o f  t h . -  c n n t p a n r  i n  t l r c  c o n r i n p  t l n a n c i . t l  r e i r r .

Rcn\) r t  on C orD(rrate ( ior .cr t tance.

C'orrp l iance l lcpor t  r : rn  Corpora lc  Covernance is  a p i r r t  o l  .Anrrual  l {epor t  is  l rnr rerc. l
l t a f a \ \  i t l t .

I l .  \ ,  k  r t ,  ' r r  l , .  d  l .  r r r  c r r t .

Your  L) i rectors r i ish t r r  f lease orr  rccorc l  the i l  apprcc iat ion o{ ' thc *hole heur ' ted
c(r -opcfr l t ion er tendcd to corrpan\  l ionr  rar ious c lepenrrcnts o l  thc centra l  and st r te
so\ern|nents.  conr l )an) '  bankers and f lnancia l  inst i tu t ions and cnrp lo lccs of  the
conrpan\  and look fbrrard fbr thc sarr re cord ia l  re lat ionshin in  cont i r r r  rcr r rs .
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ANNEXURE .A '

REPORT OF THE DIRECTORS ON CORPORATE GOVERNANCE
r i ^ :  S : : - - :  es  a rc  Exchange 'Board  o f  Ind ia  (SEBi )  cons t t tu ted  the  commi f tee  onCc':c'a:e Governance to promote and raise the slandard of corporatec .  

" : : :a1ae o f  l rs ted  cornpan ies .  The commi t tee  made recommendat ions  on  the:c - - t r :s : rcn  o f  the  board  o f  d i rec to rs ,  aud i t  commi t tee ,  boaro  procedure  e tc .
-F: 

l :-rpany has taken necessary steps to comply wrth the newly arnended: a., ,s€ z9 of the List ing Agreement Given below is ihe report ot the Directors oni re  cc 'p  l ra te  governance.

COMPANY'S PHILOSOPHY ON CODE OF CORPORATE GOVERNANCE

rhe company be l ieve  in  func t ionrng  in  a  t ransparent  manner  w i th  the  bas icpn osophy be ing  to  enhance the  shareho lder  va lue ,  keep ing  in  mined the  needsarl Interest of other share holders In compliance thereof. the fol lowingr i fo rmat ion  is  p laced be fore  the  shareho lders .

(1 )  BOARp oF p tRECTORS

f l3  nre of  Category 
I

r " -  r o Y  
o  

. 0  .  . " ' ' . t '  ' . 1  : . '  o ,  ,  o ,  o  o  ,  o .  ) o o .
Sr.,, vLrr ]cr,lo 

- v I -! 9 9 o o
P a ' k h  I  I  I  - lSr . , ,  vL, ' , r  ]cr , ro  

-  e  I  - !  I  9  
]  t  

]  
'  

f  
-

! * -n* ; -#*r" , i - ' - f  I  P -  l -  *  p  l  r  1  r  l - " .  
I

tr*|R-".:*,;- | i P ]- " I, l t + --f-i,]
-€;,1t,,--,;1*-:*j" ?_* | L I L I r, l - * r,

V ( l la la  . r l6nanrp . i

6:-' v

5trr  NOn exeal l tve l

: l l l : i "  n d e p e n d e n r  F  p ] ,  p  |  
"  

p*j'- 1_: _ _i r __ l__ -_ _ . l
P -  Present  A  -  Leave or  aDsence gran ted

Detai ls of other D irec to rs h ips

_ l lgqe of Director Othei Directorshr-o
Shr i  V in i t  Par ikh  i
; , . ^ ,  , .  ^  . . .bn r r  Sna l rn  Pa r  t kh  N t r {
5hn  Hr tesh  Gandh i  i
bn f l  v  t t t na ta  She l t y  N r l
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n i  ra r i  : i  the requtrements of the code of the Corporate Governance, the
l:a-: ci  i  'el tors conrprises four members. The composit ion of the Board
s ^ cf,-fcrm:ty rvi th the revised agreement, having one Whole Time
l ' : : :o -  Cne promoter  D i rec to r  and ie rna in tng  two d i rec to rs  a re  Non _
=re: -t ,ve ndependent Directors.

lonrcany do not have any system of payment of remuneration to
n l .pendent Directors.

=r r ther  dur ing  the  year ,  meet ing  o f  Board  o f  D i rec to rs  was he ld  s ix  t imes

r r  dec la ra t ion  s igned by  Shr i  V in i t  Par ikh ,  Mg.  D i rec tor  o f  the  Company
accordrng  compl iance o f  sub  *  C lause (1D)  o f  C lause 49  o f  L is t ing
Agreement as amended is attached herewith forming part of thrs Annual
Report.

AUDIT COMMITTEE

Present ly  lhe  company has  four  D l rec to rs  The company has  independent
nternal Auditors r,vho submit the report to the management on monthly
bas is  and ac t ion  is  taken on  the  same by  the  Manag ing  D i rec tor  on  regu la r
b  asrs .

\21

{:''' ! Funct ion  o f  aud i t  commi t tee  is  as  under .

f inancial report ing process and f inancial statement.
internal control system and functioning of internal audrt

revrew with statutory a uditors.

During the year Audit Committee met six t imes and reviewed performance
of the comoanv.

Pursuant to the revised clause
has appointed Audit Cornmittee

( r )  Mr .  H i tesh  candh i  -
( i i )  Mr  V i t tha la  shet ty  -
( i i i )  Mr .  Sha l in  Par ikh  -

(a) To review
(b) To review

process.
(c) Post Aud i t

49  o f  the  l i s t ing  agreement ,  the  company
consrst ing of fol lowings.

Cha i rman
Mem be r
Mem be r
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(3 )  REMUNERATIONCOMMITTEE

R3^.r -re'a:Lon paid to Directors of the company was Rs 1 050000/- No

s : i  ' ' r j ' . : s  a :e  payab le  to  any  D i rec tor .

RefiUrerat|on committee consists of Mr Hitesh Gandhi and Mr' Vit thala

S rettV

(1)  SHAREHOLDERSCOMMITTEE

Tne company has complied the requirements of the Clause 49 of the

List ing Agreement. Mr.Vinit  Parikh , Director heads the committee

During the year, the company and their Registrar and Share Transfer

ngenG N4lS Link Int ime share Registry pvt. Limited received no complaint.

I t ls pol icy of the company to give reply of shareholders complaint within

the t ime frame prescribed by the SEBI / Stock Exchanges

The share received for transfer is approved on 15'h and 30rf of the each

montn and are glven effect by the Registrar and Share Transfer Agent

M/s Link int ime Share Registry Pvt Limlted was appointed as common

Agent for electronic as well  as physical share transfer work

(5)  GENERAL BODY MEETING

The Company 's  shares  are  l i s ted  on  Bombay Stock  Exchange.  and

Ahmedabad slock Exchange.Annual General Meeting of the shareholders

washe |don30-0g .2O0gatg .30A.M.a tReg iS te redo f f i ceo f theCompany '

(' (6) DlscLosuRES
.\

(a) Company has fol lowed alt  accounting standards di l igently

(b) Further, Company is in the process of laying down risk assessment

systems.

(c) Further, Company has not received any funds through capital marKet

during the Year.

(d) Management Discussion & Analysis report is attached and forms part

of this RePort.

(e) During the year, transaction with related part ies has been properly

discloled in Notes to accounts and discussed at arms length by

Audit Committee.
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' '  aJ : lhe i - .  Snr r  Sha l in  par ikh  ,  Who le  T ime D i rec tor  o f  the  companv
.3s  .en  f  ed  to  Board  o f  D i rec to rs  o f  the  company regard ing
c :mp l rance o f  sub  -  c lause (v )  o f  c lause 49  o f  l i s t ing  Agreement

MEANS OF COMMUNICATION

iha nrea ns of communication between the Shareholders and Companv
are transparent and investor fr iendly. The quarterly results of the
Conrpany are publ ished in English and Gujarati  news papers as requtred
by the l ist ing agreement. Steps are being taken to display the same on the
corporate website, which is being developed.

( 8 )

Date of Annual General Meeting
F inanc ia l  Ca lendar
D iv idend Payment  Date
Date of Book Closure

30t0912010
:  1 ' 'Apr i l  2OOg to  31 ' r  March ,2010
.  No d iv idend dec la red .
24ri 'Septembe120 1 oto3orhs.pt. '"b", 20 1 o.

(10)

( 9 ) LISTING OF STOCK EXCHANGE

i_f4Q!rH
I  Apr i l ,  2009

. HIGF! tgs.
s0.00

May,  2009
June ,2009
Ju ly ,2O09
Augus t ,2009
September ,2009
October ,2009
November ,2O09
Decenrber ,2009
January ,2010
Febr

L\4qc
February ,  2010
i n ^ - ^ L  ^ ^ ,  ^

€ombay Stock El9leryeTi[f!9q- 
- 

ste2js l
Ahmerbad Sbcr<-rxciranqe Lrmrted 

*,'- -- '

t
v Low (Rat 'l

t+.so --
10 45
13 .1s
965
905
10.00
15  60
17  00

17  95
18  33
13 .12
10.47
20 .11
21 00
17  5Q

17.20
18 .15
19  85

12 .10
't  4.50
1  5 .00

STOCK EX

Performance in cgnpgLlpqn to i ryslqplLiecle
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r : a ' J  b  ase l  i ' c , ces
sa ' r se (  CR S  L  l roex

such  as  BSE
etc .

(11r REGISTRAR AND SHARE TRANSFER AGENT

'. '  S Lrnk lnirxle Share Registry Pvt. Ltd.
S  - rc  a :sn  an  Complex ,  Mi thakha l i ,
-s  h  ram Road,
i "medabad.

SHARE TRANSFER. SYSTEM

The share transfer work is handled by registrar and transfer agent for the
company.

Share Transfers are registered and dispatched within a period of thirty
days from the date of the lodgments i f  the transfer documents are correct
and val id in al l  respects.

(121

(13)  DISTRIBUTION PATTERN AS ON 31 ' t  March .2010

Percentage
75 00

976793
29907

NRI

(14)  DEMATERIALIZATION OF SHARES AND L IQUIDITY

Out"ianO,ng Gons I nOns / Warrants or any Not Applicable
Convert ibles instruments and converslon

!e!e an! !rkgly lmpje!!n 9qulty

Promoters and Relat ives
Banks  /  F l l  /  F !
P  ub  l i c

lody Corporate

Add ress for Correspondence

eg istrar for electronic connecttvely

n n ^ . . t t r , , .
t r  l u u l  ,  l v l d L l r l u l

,  Complex ,Stad ium Corss  Road,
NavrangPura ,Ahmedabad-
380009

a \ r . ^ - ^  a ) ^ -

23.88
bo73

leg istrar f
s ohvsica

f;
n

physical share tra nsfer dept
i s  wel l  MrS Lrnk ln t rme Snare negrst { t

pvt .  L td . ,  Sudarshan ComPlex,  i
I Mithakhati, Ahmedabad -l
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3C l  lEa l  sha :es  o ,J t  o f  4090000  Equ i t y
Jen -a :e ' ra l i zed  as  a t  31s r  f \ 4a rch ,  2010
Jp  cao t l a i  o f  t he  company .

P ra :e . l rmeCabaC

C a :3  J3 .09  20  i  0

shares  o f  the  company have been
representrng 73 7 Bo/o ol total paid

By order of the Board of Drrectors
For  Madhur  In  d  u  s t r ies  L td .

t  t  . r .  I  . r t .
l / : ,^ t '  tx ' '

(Mr  V in i t  Par ikh)
Mg.  D i rec tor

{1"
\b



ANNEXURE'B

MANAGEMENT DISCUSSION AND ANALYSIS

'  1  overa  l t  Revrew

I i -e  overa l l  per fo rmance dur ing  the  f inanc ia l  year  2OO9-2010 has  no t
ceer  sa t is fac to ry  a t  a l t .

2 .  F  inan c  ia l  Rev iew

Tota l  tu rnover  fo r  the  yearended 31sr  March ,2O10 were  Rs.  252.99  Lacs .
This decrease was mainly on account of slackness in FMCG sector and
lower sales promotion drive. Better working capital management was also
one of the emphasis on which proper weightage was laid upon.

3 .  In te rna l  Cont ro l  Sys tem and the i r  adequacy

Considering the size of the company. your company has adequate system
of internal control to provide reasonable assurance that assets are
safeguarded and protected from unauthorized use or deposit ion.

4 .  Bus inessEnv i ronment

The Performance of the company for the year under review was
satisfactory.

5 .  R isk  and Concern

The bu i ld ing ,  p lan t  and mach inery ,  veh ic le  and s tocks  o f  the  Company are
adeq ua le lv  insu  red .

6 .  Caut ionarySta tement

Statements in this report on Management Discussion and Analysis may be
foruard looking statements within the meaning of appl icable security laws
or  regu la t ions .  These s ta tements  a re  based on  cer ta in  assumpt ions  and
expectationS of future events. Actual results could however. dif fer
material ly from those expressed or implied. lmportant factors that could
make a dif ference to the Company's operations include global and
domestic demand supply condit ions, f inished goods prices, raw material
cost and avai labi l i ty and changes in government regulat ion and tax
structure, economic development within India and the countr ies with which
the company has business contacts and other factors such as l i t igation
and ind  us t r ia l  re  la t ions .


