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NOTICE

NoTICe IS HereBY GIVeN THaT the 17th annual General 
Meeting of the Members of the Company will be held on 
Monday, the 29th June, 2015 at 3.00 p.m. at rama & Sundri 
Watumull auditorium, k.C. College, Dinshaw Wacha road, 
Churchgate, Mumbai 400020, to transact the following 
business:

ordinary BuSineSS:

1. To consider and adopt the Directors’ report, the audited 
Financial Statements including the Statement of Profit 
and Loss for the year ended 31st March, 2015 and the 
Balance Sheet as at that date and the auditors’ report 
thereon.

2. To confirm the payment of Interim Dividend on equity 
shares for the year 2014-15 and to declare final dividend 
on equity shares for the year 2014-15.

3. To appoint a Director in place of Shri S.S. khanolkar 
(holding DIN 02202839) who retires by rotation, and 
being eligible, offers himself for re-appointment.

4. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as an 
orDINarY reSoLUTIoN:

 “reSoLVeD THaT pursuant to the provisions of Section 
139, 142 and other applicable provisions, if any, of the 
Companies act, 2013 and the rules made thereunder, the 
appointment of M/s. Deloitte Haskins & Sells, Chartered 
accountants, Vadodara (registration No.117364W), as 
auditors of the Company, by resolution passed at the 
16th annual General Meeting of the Company, to hold 
office from the conclusion of the 16th annual General 
Meeting until the conclusion of the 19th annual General 
Meeting, be and is hereby ratified for the balance term 
and accordingly they continue to hold office from the 
conclusion of the 17th annual General Meeting until the 
conclusion of the 19th annual General Meeting on such 
remuneration as may be fixed by the Board, apart from 
reimbursement of out of pocket expenses as may be 
incurred by them for the purpose of audit.”

SpeCial BuSineSS:

5. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as an 
orDINarY reSoLUTIoN:

 “reSoLVeD THaT Smt. r.V. Haribhakti (holding DIN 
02409519) who was appointed as an additional 
Director of the Company by the Board of Directors with 
effect from 30th July, 2014, in terms of Section 161(1) 
of the Companies act, 2013 and article 127 of the 
articles of association of the Company and whose term 
of office expires at the ensuing annual General Meeting 
and in respect of whom the Company has received a 

notice in writing from a member under Section 160 of 
the Companies act, 2013, proposing her candidature 
for the office of Independent Director, be and is hereby 
appointed as an Independent Director of the Company 
to hold office for five consecutive years.”

6. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as an 
orDINarY reSoLUTIoN:

 “reSoLVeD THaT Shri a.k. Srivastava (holding DIN 
00046776) who was appointed as an additional 
Director of the Company by the Board of Directors with 
effect from 1st May, 2015, in terms of Section 161(1) of 
the Companies act, 2013 and article 127 of the articles 
of association of the Company and whose term of 
office expires at the ensuing annual General Meeting 
and in respect of whom the Company has received a 
notice in writing from a member under Section 160 of 
the Companies act, 2013, proposing his candidature for 
the office of Director, be and is hereby appointed as a 
Director of the Company, liable to retire by rotation.”

7. To consider and if thought fit, to pass with or without 
modifications, the following resolution, as a SPeCIaL 
reSoLUTIoN:

 “reSoLVeD THaT pursuant to the provisions of 
Sections 196, 197,203 read with Schedule V and other 
applicable provisions of the Companies act, 2013 and 
rules framed thereunder, approval of the Company 
be and is hereby accorded to the re-appointment of 
Shri S.S. khanolkar (holding DIN 02202839) as the 
Managing Director of the Company for a period of 5 
years with effect from 1st January, 2016 on the terms 
and conditions and remuneration as set out in the draft 
letter of appointment laid before the Meeting, with the 
liberty and powers to the Board of Directors to increase, 
alter and vary the salary, commission and perquisites 
and other terms in such manner, as the Board in its 
absolute discretion deems fit and is acceptable to Shri 
S.S. khanolkar, within the limits specified in Section 
197 and Schedule V to the Companies act, 2013 or any 
amendments, modifications, re-enactments thereof in 
force from time to time in this behalf.”

8. To consider and, if thought fit to pass with or without 
modifications, the following resolution, as an orDINarY 
reSoLUTIoN:

 “reSoLVeD THaT in accordance with the provisions of 
Section 148 (3) of the Companies act, 2013 read with 
rule 14 of The Companies (audit and auditors) rules 
2014 and other applicable provisions, if any of the 
Companies act, 2013, payment of remuneration of ` 
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3.50 lacs (rupees Three Lacs Fifty Thousand only) (apart 
from reimbursement of out-of-pocket expenses incurred 
for the purpose of audit) to Shri I. V Jagtiani, Cost 
auditor (Membership Number M-997) for conducting 
the audit of Cost records relating to the chemical 
products manufactured by the Company for the year 
1st april, 2015 to 31st March, 2016, be and is hereby 
approved and ratified.”

regd. office:  
2nd floor, Sunteck Centre,  
37/40, Subhash road, 
Vile Parle (east),
Mumbai 400057. By order of the Board,

Place  : Mumbai n.B. mankad
Dated : 28th april, 2015 Company Secretary

NOTES:
1. a MeMBer eNTITLeD To aTTeND aND VoTe IS eNTITLeD 

To aPPoINT a ProXY or ProXIeS To aTTeND aND 
VoTe INSTeaD oF HIMSeLF oN a PoLL aND THaT a 
ProXY NeeD NoT Be a MeMBer. 

 Instrument appointing a proxy duly completed in 
all respects should reach the registered office of the 
Company not less than 48 hours before the time for 
holding the aforesaid meeting. a person can act as 
proxy on behalf of members not exceeding fifty and 
holding in the aggregate not more than 10% of the total 
share capital of the company carrying voting rights. a 
member holding more than 10% of the share capital of 
the company carrying voting rights may appoint a single 
person as proxy and such person shall not act as proxy 
for any other person or shareholder.

2. The relevant explanatory Statement pursuant to Section 
102 of the Companies act, 2013, in respect of Item 
Numbers 5 to 8 mentioned in the above Notice is 
annexed hereto.

3.  The register of Members and the Share Transfer Books 
of the Company will remain closed from Tuesday, the 
23rd June, 2015 to Friday, the 26th June, 2015 (both days 
inclusive) for the purpose of payment of dividend, if any.

4.  The final dividend as recommended by the Board of 
Directors, if declared at the annual General Meeting, 
will be paid on 1st July, 2015. 

 In order to enable the Company to directly credit the 
dividend amount in the bank accounts:

a) Shareholders holding shares in demat accounts are 
requested to update their Bank account details with 
their respective Depository Participants.

b) Shareholders holding shares in physical form are 
requested to provide the following details along 
with an authorization letter allowing the Company 
to directly credit the dividend in their bank accounts: 

 Name of first account holder (as appearing in the bank 
account records), Bank name, branch name, branch 
address, account type and account number, IFSC code 
and MICr code and a copy of cancelled cheque.

5.  Smt. r. V. Haribhakti, an Independent Director, seeking 
appointment at this Meeting does not hold any shares 
in the Company.

6. Members are requested to note that pursuant to the 
provisions of Section 205C of the Companies act, 
1956, the dividend remaining unclaimed I unpaid for 
a period of seven years from the date it becomes due 
for payment shall be credited to the Investor education 
and Protection Fund (IePF) set up by the Central 
Government. The Company has already transferred the 
unclaimed I unpaid dividend declared for the year 2007 
to the said fund. Members who have so far not claimed 
the dividends declared for any subsequent financial 
year(s) are requested to make claim with the Company 
immediately as no claim shall lie against the fund or the 
company in respect of individual amounts once credited 
to the said fund.

7.  the ministry of Corporate affairs has taken a 
“green initiative in Corporate governance” by 
allowing paperless compliances by the Company 
and has issued circulars allowing service of notices 
I documents including annual report by e-mail 
to its members. to support this green initiative of 
the government in full measure, members who 
have not registered their e-mail addresses so far, 
are requested to register the same in respect of 
electronic holdings with the depository through 
their depository participants. members who are 
holding shares in physical form are requested to get 
their e-mail addresses registered with the registrar 
and Share transfer agent.

8. In terms of Section 108 of the Companies act, 2013 read 
with The Companies (Management and administration) 
rules, 2014, e-voting facility is being provided to the 
Members. Details of the e-voting process and other 
relevant details are being sent to all the Members. along 
with the Notice.
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anneXure to notiCe
explanatory Statement as required by Section 102 of the 
Companies act, 2013.

In conformity with the provisions of Section 102 of the 
Companies act, 2013, the following explanatory Statement 
sets out all material facts in respect of Item Numbers 5 to 8:

in respect of item no. 5:

Smt. r. V. Haribhakti, aged 57 Years, holds a Bachelor’s 
Degree in Commerce and a Post Graduate Diploma in 
Management from IIM, ahmedabad. She has varied 
experience of over 31 years in Commercial and Investment 
Banking with Bank of america, JM Morgan Stanley, DSP 
Merrill Lynch and rH Financial Services. 

Smt. Haribhakti, was appointed as an additional and 
Independent Director by the Board of Directors on 30th July, 
2014 under article 127 of the articles of association of the 
Company and Section 161(1) of the Companies act, 2013. 
She is an Independent Director on the Board in accordance 
with Section 149 of the Companies act, 2013 read with 
Schedule IV and the provisions of the Listing agreement. 
Under the said Section 161(1), she will hold office as an 
additional director up to the ensuing annual General 
Meeting. 

In terms of Section 149 and other applicable provisions of 
the Companies act, 2013, Smt. Haribhakti, being eligible 
and who had offered herself for appointment, is proposed 
to be appointed as an Independent Director for a term of 
five consecutive years. as required under Section 160 of 
the Companies act, 2013, a notice has been received from 
a member of the Company along with requisite deposit, 
signifying his intention to propose Smt. Haribhakti as a 
candidate for the office of the Independent Director of the 
Company.

In the opinion of the Board, Smt. Haribhakti fulfills the 
conditions specified in the Companies act, 2013 and 
the rules made thereunder read with the provisions 
of the Listing agreement, for her appointment as an 
Independent Director of the Company and is independent 
of the management of the Company. Having regard to her 
qualifications, knowledge and experience, her appointment 
as an Independent Director will be in the interest of the 
Company. 

a copy of the draft letter of appointment proposed to 
be issued to Smt. Haribhakti, as an Independent Director 
of the Company, setting out the terms and conditions of 
appointment, would be available for inspection without 
any fee by the members at the registered office of the 

Company, during normal business hours on any working 
day, excluding Saturday. The Board recommends her 
appointment as an Independent Director in the interest of 
the Company.

None of the Directors, key managerial personnel and/or their 
relatives, except Smt.  Haribhakti is concerned or interested 
in the resolution.

in respect of item no. 6:

Shri a.k. Srivastava, aged 63 years, is a Bachelor of Science 
and a Chartered accountant having experience of more 
than 37 years in the areas of Finance, accounts and Taxation 
in big corporates.

The term of office of Shri Srivastava as Finance Director 
expires on 30th april, 2015 and accordingly he will retire 
from the services of the Company. The Board of Directors 
at their Meeting held on 28th april, 2015, appointed him as 
an additional Director with effect from 1st May, 2015 under 
article 127 of the articles of association of the Company 
and Section 161 (1) of the Companies act, 2013. He will 
hold office as an additional Director up to the ensuing 
annual General Meeting. as required under Section 160 of 
the Companies act, 2013, a Notice has been received from 
a Member of the Company along with requisite deposit 
signifying his intention to propose Shri Srivastava as a 
candidate for the office of the Director of the Company, 
liable to retire by rotation.

Having regard to his qualifications, knowledge and 
experience, the appointment of Shri Srivastava as a 
Director will be in the interest of the Company. The Board 
recommends his appointment as a Director in the interest 
of the Company.

None of the Directors, key managerial personnel and/or their 
relatives, except Shri Srivastava is concerned or interested in 
the resolution.

in respect of item no. 7:

Shri S.S. khanolkar is overall in-charge of the business 
of the Company. He is 47 years of age and is B.e. MMS, 
having experience of more than 23 years in various Indian 
and multinational organizations of repute within India, in 
the areas of production, marketing etc. He has also done 
advanced Management Programme from Harvard Business 
School, USa.

The Members of the Company had, at the 13th annual 
General Meeting held on 22nd June, 2011, accorded their 
approval for the terms of appointment of Shri khanolkar 
as Managing Director, for a period of five years with effect 
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from 1st January, 2011. accordingly, the present term of his 
office as Managing Director expires on 31st December, 2015. 
The Board of Directors of the Company at their Meeting 
held on 28th april, 2015, re-appointed Shri khanolkar as 
Managing Director of the Company for a period of five years 
from 1st January, 2016, subject to consent of the Members 
of the Company, on the following terms and conditions:

Terms of remuneration:

I (a) Basic Salary: ` 99,00,000/- per annum.

 (b)  Perquisites and allowances, the aggregate monetary 
value of which shall not exceed ` 20,27,000/- per 
annum. These Perquisites and allowances would be 
in addition to the items mentioned in clause ‘c’, ‘d’ 
and ‘e’ below;

 (c) Perquisites:

 i) Fully furnished house or House rent not 
exceeding ` 39,60,000/- per annum in lieu 
thereof;

 ii) Mediclaim Policy, Personal accident Insurance, 
Leave Travel Concession and Club Fees as per the 
rules of the Company;

  Perquisites shall be valued as per Income Tax rules, 
wherever applicable, and in the absence of any such 
rules, perquisites shall be valued at actual cost.

 (d)  He will also be entitled to the following:

 i) Contribution to provident fund or annuity fund 
to the extent these either singly or put together, 
are not taxable under the Income Tax act, 1961 
and contribution to Superannuation Fund;

 ii) Gratuity payable at the rate not exceeding half 
a month’s salary for each completed year of 
service; and

 iii) encashment of leave at the end of the tenure.

 (e) apart from remuneration, Shri S.S. khanolkar will be 
entitled to:

 i) Free use of the Company’s car for the business 
of the Company with reimbursement of driver’s 
salary;

 ii) Free telephone facility at residence and use of 
mobile phone facility;

 iii) reimbursement of expenses actually and 
properly incurred by him for the business of the 
Company; 

II Commission, up to 1% of the net profit of the Company, 
at the discretion of the Board, at the end of each 
financial year, computed in the manner laid down in 
Section 198 of the Companies act, 2013 subject to the 
ceiling laid down in Sections 197 of the Companies act, 
2013 on the total remuneration.

III.  In the case of absence or inadequacy of profits in any 
financial year of the Company during 1st January, 2016 
to 31st December, 2018, Shri khanolkar will be entitled to 
salary, perquisites and other allowances as the minimum 
remuneration subject to the maximum limits prescribed 
in Section II of Part II of Schedule V to the Companies 
act, 2013. The perquisites mentioned in para I (d) above 
shall not be included in the computation of the ceiling 
on minimum remuneration to the extent these either 
singly or put together are not taxable under the Income-
tax act, 1961.

 The Board may alter or vary the above referred terms 
of appointment, salary and perquisites including 
minimum remuneration payable to him in such 
manner as the Board in its absolute discretion deems 
fit and acceptable to Shri khanolkar, provided that such 
alterations are within the limits specified in Schedule 
V to the Companies act, 2013 or any amendments, 
modifications or re-enactments thereof, from time to 
time.

 Shri khanolkar shall not be entitled to receive sitting fees 
for attending the meetings of the Board of Directors or 
any Committees thereof.

 a copy of the draft Letter of appointment proposed to 
be issued to Shri khanolkar recording the terms of his re-
appointment for a period of five years from 1st January, 
2016 as referred to in the said resolution is available 
for inspection by the Members at the registered office 
of the Company, during normal business hours on any 
working day excluding Saturday.

 other particulars pertaining to the Company, which are 
required to be disclosed as per Section II of Part II of the 
said Schedule V and also Clause 49 of Listing agreement 
with the Stock exchanges, are given in annexure ‘a’ to 
this explanatory Statement.

 The Board of Directors recommend passing of the 
Special resolution at Item Number 7 of the Notice.

 None of the Directors, key Managerial Personnel and/
or their relatives except Shri khanolkar is concerned or 
interested in the resolution.
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in respect of item no. 8:

In accordance with the provisions of Section 148(2) and 
148(3) read with The Companies (Cost records and audit) 
rules, 2014, the Company is required to appoint a Cost 
auditor for audit of Chemicals Products manufactured by 
the Company. 

Based on the recommendation of the audit Committee, the 
Board of Directors has approved the appointment of Shri I. 
V. Jagtiani, as the Cost auditor for Cost audit of chemical 
products for the Year 1st april, 2015, to 31st March, 2016 
on a remuneration of ` 3.50 lacs (rupees Three lacs Fifty 
Thousand only) (apart from reimbursement of out-of-
pocket expenses incurred for the purpose of audit) subject 
to approval of remuneration by the Members. 

Section 148(3) read with rule 14 of The Companies (audit 
and auditors) rules 2014 prescribes that the remuneration 

of the Cost auditor shall be ratified by the Shareholders. 
accordingly, this ordinary resolution is proposed for 
ratification by the Members.

The Board of Directors recommend passing of the ordinary 
resolution at Item Number 8 of the Notice.

None of the Directors, key managerial personnel and/or 
their relatives is concerned or interested in the resolution.

regd. office:  
2nd floor, Sunteck Centre,  
37/40, Subhash road, 
Vile Parle (east),
Mumbai 400057. By order of the Board,

Place  : Mumbai n.B. mankad
Dated : 28th april, 2015 Company Secretary

anneXure ‘a’ to the eXplanatory Statement
Statement as required under Section ii of part ii of 
Schedule V to the Companies act, 2013 giving details in 
respect of re-appointment of Shri S.S. Khanolkar.

i. general information:
1. nature of industry:

 Chemical Industry

2. date or expected date of commencement of 
commercial production:

 2002-2003 was the first year of operationalization of 
the Company. Pursuant to the rehabilitation Scheme 
of Mafatlal Industries Limited (MIL), sanctioned by 
the Hon’ble BIFr vide its order dated 30th october, 
2002, the Chemical Business of MIL vested, as a 
going concern, in the Company w.e.f. appointed 
Date of 1st March 2002.

3. in case of new companies, expected date of 
commencement of activities as per object 
approved by financial institutions appearing in 
the prospectus:

 N.a.

4. financial performance based on given indicators:
(` in lacs)

Current year previous year 

Turnover (Net) 54,612.27 44,913.84

Profit after Tax 4,938.49 5,066.39

5. foreign investments or collaborations, if any: NIL

ii. information aBout the appointee:
1. Background details:

 Shri S.S. khanolkar is 47 years of age and is B.e. MMS, 
having experience of more than 23 years in various 
Indian and multi national organizations of repute 
within India, in the areas of production, marketing 
etc. He has also done advanced Management 
Programme from Harvard Business School, USa.

2. past remuneration:

 Shri  S. S.  khanolkar had a   basic  salary of   
` 90,00,000/- per annum plus perquisites and 
allowances to the tune of ` 18,42,000/- per annum 
and house rent of ` 36,00,000/-. He was also paid 
commission of ` 33,50,000/-.

3. recognition or awards : 

 NIL

4. Job profile and his suitability:

 Shri S.S. khanolkar is the Managing Director and 
overall in charge of the business of the Company. 
Looking at the overall exposure and experience 
of Shri S.S. khanolkar in diversified areas and 
responsibilities to be shouldered by him, he is 
suitable for the position. 
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5. remuneration proposed:

 as mentioned in explanatory Statement in respect 
of item Number 7 of the Notice convening the 17th 
annual General Meeting.

6. Comparative remuneration profile with respect 
to industry, size of the Company, profile of the 
position and person (in case of expatriates, the 
relevant details would be w.r.t. the country of his 
origin):

 Considering the size of the Company, the industry 
benchmarks, experience of the appointee and 
the responsibilities to be shouldered by him, the 
proposed remuneration is commensurate with the 
remuneration paid to similar appointees in other 
companies.

7. pecuniary relationship directly or indirectly with 
the Company, or relationship with the managerial 
personnel, if any:

 Besides the proposed remuneration, Shri S.S. 
khanolkar does not have any pecuniary relationship 
with the Company and its managerial personnel.

iii. other information:

1. reasons of loss or inadequate profits: N.a.

2. Steps taken or proposed to be taken for 
improvement:  N.a.

3. expected increase in productivity and profits in 
measurable terms: N.a.

Particulars of the Directors seeking appointment / re-appointment at the ensuing annual General Meeting pursuant to 
Clause 49 of the Listing agreement

Name Shri S. S. khanolkar Smt. r.V. Haribhakti Shri a.k. Srivastava

age 47 Years 57 Years 63 Years

Date of appointment/ 
reappointment

01.07.2008 30.07.2014 21.01.2003

expertise in functional 
areas

He has 23 years of experience in various 
Indian and Multinational organizations 
of repute within India in the areas 
of production, marketing etc. He is 
overall in-charge of the business of the 
Company.

She has over 31 years of experience in 
commercial and investment banking 
having worked with Bank of america, 
JM Morgan Stanley, DSP Merrill Lynch 
and rH Financial Services. 

He has over 37 years of experience 
in large corporate in area of Finance, 
accounts and Taxation 

Brief resume Be, MMS, aMP from Harvard Business 
School, USa

B. Com., 
PGDM (IIM ahmedabad)

B.Sc. (Hons.), FCa. 

Names of the Companies 
in which he/she holds 
Directorships/Committee 
Membership

Director in:
Navin Fluorine International Ltd.
Manchester organics Ltd., Uk
Swarnim Gujarat Fluorspar Pvt. Ltd.
Convergence Chemicals Pvt. Ltd.

Director in:
adani Ports and Special economic Zone 
Ltd. 
eIH associated Hotels Ltd.
ICra Ltd.
ICra Techno analytics Ltd.
Navin Fluorine International Ltd.
rain Industries Ltd.
Vistaar Financial Services Pvt. Ltd.
Committee Membership:
audit Committee:
ICra Ltd. - Member
ICra Techno analytics Ltd.-Member
rain Industries Ltd.-Member
Nomination and remuneration 
Committee:
ICra Ltd.-Chairman
ICra Techno analytics Ltd.-Member
rain Industries Ltd.-Member

Director in:
Mafatlal Industries Ltd.
Navin Fluorine International Ltd.
Committee Membership:
Stakeholders relationship Committee:
Navin Fluorine International Ltd.-  
Member
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SummariSed finanCial data 
(` in lacs)

2005 - 06 2006 - 07 2007 - 08 2008 - 09 2009 - 10 2010 - 11 2011 - 12 2012 - 13 2013 - 14 2014 - 15

Statement of profit & loSS

1 Total income 23828 27392 29544 42262 43723 44113 79486 53855 47850 57276

2 Profit before depreciation, 
interest, exceptional items 
and tax

3483 4580 4058 10178 13589 12313 34071 9428 9007 8996

3 exceptional items (121) (260) (506) (757)  -  -  -  -  -  - 

4 Finance costs (818) (783) (890) (863) (249) (360) (354) (610) (540) (324)

5 Depreciation, amortization 
and impairment

(750) (883) (1148) (1718) (1107) (1354) (1773) (1961) (2055) (1864)

6 Profit before tax 1794 2655 1514 7309 12233 10599 31944 6857 6413 6808

7 Profit after tax 855 1260 788 4529 7436 7164 23124 4316 5066 4938 

8 Dividend ( ` per share) 3.00 4.00 4.00 10.00 14.00 15.00 75.00 * 15.00 16.00 16.00

*  including special dividend 
of ` 60/-

9 earning per share (ePS) ` 9.54 12.47 7.81 44.84 73.63 71.11 236.90 44.22 51.90 50.57

BalanCe Sheet

10 Net fixed assets 14166 17252 18312 17396 17793 20491 24168 23918 23127 27029

11 Investments 2262 1743 1625 1625 85 4776 20494 24664 26294 23447

12 Current assets (net) 9963 9780 9942 10860 14455 14734 15873 13945 13779 14315

13 Capital employed 26391 28775 29879 29881 32333 40002 60536 62527 63201 64791

14 Borrowings 8807 9247 9175 5264 1136 4907 9334 8324 5700 4489

15 Net worth 17426 18567 19239 22902 29098 33180 48337 50946 54186 57113

16 Book value of share of ` 10/- 
each (15 / no. of shares)

172.54 183.84 190.48 226.75 288.10 339.92 495.20 521.93 555.12 584.59

17 Debt / equity ratio ( 14 / 15 ) 0.51 0.50 0.48 0.23 0.04 0.15 0.19 0.16 0.11 0.08

18 eBIDTa ( % ) ( 2 / 1 ) 15% 17% 14% 25% 31% 28% 43% 18% 19% 16%

19 Profit after tax ( % ) ( 7 / 1 ) 4% 5% 3% 11% 17% 16% 29% 8% 11% 9%

20 return on net worth ( % ) 
(PAT / Avg of opening & 
closing net worth)

5% 7% 4% 21% 29% 23% 57% 9% 10% 9%

21 return on capital employed (%) 
(PBT + finance costs) / (Avg 
of opening & closing capital 
employed)

11% 12% 8% 27% 40% 30% 64% 12% 11% 11%


