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B O A R D  O F  
D IR E C T O R S

M r. C h ira y u  R. A m in  
M rs . M a lik a  C . A m in  
M s . Y e ra  R . A m in  
M r. N itin  V . B h a v e  
M r. M a y u r  J a d e ja  
M r. C . R . M u k h e r je e  
M r. R a s e s h  S h a h

M s . M a n is h a  K a th e d

- C h a irm a n

- W h o le - t im e  D ire c to r  (w .e . f.  T=' O c t. , 2 0 1 2 )

■ W h o le - t im e  D ire c to r  &  C o m p a n y  S e c re ta ry  
(u p to  14«’ S e p t., 2 0 1 2 )

■ C o m p a n y  S e c re ta ry  (w .e . f.  3 ’" S e p t., 2 0 1 3 )

A U D IT O R S : M /s . K. C . M e h ta  &  C o ., 

C h a r te re d  A c c o u n ta n ts ,  

2 n d  F lo o r, M e g h d h a n u s h , 

B e s id e  L a n d m a rk  B u ild in g , 

R a c e  C o u rs e  C irc le , 

V a d o d a ra  - 3 9 0  0 0 7 .

B A N K E R S : H D F C  B a n k

B a n k  o f B a ro d a

IN G  V y s y a  B a n k

R E G D . O F F IC E : A le m b ic  R o a d , V a d o d a ra -3 9 0  0 0 3 .

R E G IS T R A R  &  

T R A N S F E R  A G E N T S

M /s . L in k  In t im e  In d ia  P r iv a te  L im ite d  

B -1 0 2  &  1 0 3 , S h a n g r ila  C o m p le x ,

F irs t F lo o r , N e a r  R a d h a k r is h n a  C h a r  R a s ta ,

A k o ta , V a d o d a ra  - 3 9 0 0 2 0

T e l: (0 2 6 5 ) 2 3 5 6 5 7 3 , 2 3 5 6 7 9 4

F a x : (0 2 6 5 ) 2 3 5 6 7 9 1

E m a il: v a d o d a ra @ lin k in t im e .c o . in

mailto:vadodara@linkintime.co.in


N O T IC E  is h e re b y  g ive n  th a t th e  S ix ty  E ig h th  A n n u a l G e n e ra l M e e tin g  o f S h re n o  L im ite d  w ill be h e ld  a t “S a n sk ru ti” , 
A le m b ic  C o rp o ra te  C o n fe re n c e  C e n te r, 0 p p .  P rag a ti S a h a ka ri B a n k  L im ited , A le m b ic  C o lo n y , V a d o d a ra -3 9 0  00 3 , on 
Frid ay  th e  ZT*" D e c e m b e r, 2013 a t 11 .30 A .M . to  tra n s a c t th e  fo llo w in g  bu s iness :
O R D IN A R Y  B U S IN E S S  :
1. T o  rece ive , c o n s id e r a n d  a d o p t th e  A u d ite d  B a la n ce  S h e e t as  a t 31=* M a rch , 20 13 , S ta te m e n t o f P ro fit &  Loss an d  

C ash  F lo w  S ta te m e n t o f th e  C o m p a n y  fo r th e  y e a r e n d e d  on  th a t d a te  a n d  th e  R ep o rts  o f th e  D ire c to rs ’ a n d  A u d ito rs ’ 
th e re o n .

2. T o  c o n s id e r a n d  a p p ro v e  d iv id e n d  pa id  on 5 %  R e d e e m a b le  N o n -C o n v e rtib le  P re fe re n ce  S ha res .
3. T o  a p p o in t a  D ire c to r in p lace  o f M rs . M. C . A m in , w h o  re tires  by ro ta tio n  a n d  be in g  e lig ib le , o ffe rs  h e rse lf fo r  re ­

a p p o in tm e n t.
4. T o  a p p o in t a  D ire c to r in p lace  o f M r. M a y u r Ja d e ja , w h o  re tires  by  ro ta tio n  a n d  be in g  e lig ib le , o ffe rs  h im s e lf fo r  re ­

a p p o in tm e n t.
5. T o  a p p o in t A u d ito rs  a n d  to  fix  th e ir  rem un e ra tio n .
S P E C IA L  B U S IN E S S  :
6. T o  C o n s id e r a n d  if th o u g h t fit, to  pa ss  w ith  o r w ith o u t m o d ific a tio n  th e fo llo w in g  re so lu tio n  as  an O rd in a ry  R eso lu tio n : 

“ R E S O L V E D  T H A T M r. N itin  B ha ve , w h o  w a s  a p p o in te d  as  an  A d d itio n a l D ire c to r o f th e  C o m p a n y  w .e .f. T* O c to b e r,
2 0 1 2  a n d  w h o  v a c a te s  h is  o ffic e  a t th is  a n n u a l g e n e ra l m e e tin g  a n d  in re s p e c t o f w h o m  a  n o tic e  u n d e r se c tio n  2 5 7  
o f th e  C o m p a n ie s  A c t, 19 56  has  be en  rece ive d , p ro p o s in g  h is  c a n d id a tu re  fo r  a p p o in tm e n t as D irec to r, be  a n d  is 
h e re b y  a p p o in te d  as th e  D ire c to r o f th e  C o m p a n y  n o t liab le  to  re tire  b y  ro ta tio n .”

7. T o  C o n s id e r a n d  if th o u g h t fit, to  pass  w ith  o r w ith o u t m o d ific a tio n  th e  fo llo w in g  re so lu tio n  as  a  S p e c ia l R eso lu tio n : 
“ R E S O L V E D  T H A T  p u rs u a n t to  p ro v is io n s  o f S e c tio n s  198, 269, 3 0 9  read w ith  S ch e d u le  X III a n d  o th e r a p p lica b le  
p ro v is io n s , if an y , o f th e  C o m p a n ie s  A c t, 19 56  in c lu d in g  a n y  s ta tu to ry  m o d ific a tio n  o r  re -e n a c tm e n t th e re o f fo r  the  
t im e  be in g  in fo rc e  th e  a p p ro va l o f th e  s h a re h o ld e rs  be  a n d  is h e re b y  a c co rd e d  to  th e  a p p o in tm e n t o f M r. N itin  B ha ve  
as  W h o le -T im e  D ire c to r o f th e  C o m p a n y  fo r  a  p e rio d  o f 3  y e a rs  e ffe c tiv e  fro m  T* C c to b e r, 2 0 1 2  on  rem u n e ra tio n  
a n d  on su ch  te rm s  a n d  c o n d itio n s  a s  s e t o u t h e re in a fte r w ith  lib e rty  a n d  a u th o r ity  to  th e  B oa rd  o f D irec to rs  to  a lte r 
a n d  v a ry  th e  te rm s  a n d  c o n d itio n s  o f s a id  a p p o in tm e n t fro m  tim e  to  tim e  s u b je c t to  th e  p ro v is io n s  o f th e  C o m p a n ie s  
A c t, 19 56  o r a n y  a m e n d m e n t th e re to  o r a n y  re -e n a c tm e n t th e re o f a n d  as  m a y  be  a g re e d  to  b e tw e e n  th e  B o a rd  o f 
D ire c to rs  a n d  M r. N itin  B have .

T E R M S  A N D  C O N D IT IO N S  O F  A P P O IN T M E N T  :
1. Term  o f A p p o in tm e n t: 3 y e a rs  fro m  T* C c to b e r, 2 0 1 2  to  30** S e p te m b e r, 2015 .
2. R e m u n e ra t io n :

S u b je c t to  th e  c e ilin g  p re sc rib e d  by  p ro v is io n s  o f C o m p a n ie s  A c t, 19 56  in c lu d in g  a n y  s ta tu to ry  m o d ific a tio n  o r  re ­
e n a c tm e n t th e re o f, th e  fo llo w in g  re m u n e ra tio n  s h a ll be  p a ya b le  to  Mr. N itin  B h a ve  as W h o le -T im e  D irec to r:
B a s ic  S a la ry , P e rq u is ite s  a n d  o th e r a llo w a n c e /b e n e fits  up  to  m a x im u m  C T C  o f ?  125 Lacs  p e r a n n u m  o r su ch  h ig h e r 
a m o u n t as  m a y  be  d e c id e d  by  th e  B o a rd  o f D irec to rs  o f th e  C o m p a n y , fro m  tim e  to  tim e .
B a s ic  S a la ry : M a x im u m  up to  o f ?  3 ,0 0 ,0 0 0 /-  p e r m onth .
H R A  a n d  o th e r a llo w a n c e s : M a x im u m  up to  ?  3 ,0 0 ,0 0 0 /-  p e r m on th .
C o n tr ib u tio n  to  P ro v id e n t fu n d , S u p e ra n n u a tio n  fu n d  a n d  p a y m e n t o f g ra tu ity  as  p e r th e  ru les  o f th e  C o m p a n y . 
R e im b u rs e m e n t o f M e d ica l E xp e n se s  &  LT C  as  p e r th e  ru les  o f th e  C om p a n y .
R E S O L V E D  F U R T H E R  T H A T th e  B o a rd  o f D irec to rs  o f th e  C o m p a n y  be  a n d  is h e re b y  a u th o r is e d  to  ta k e  su ch  s tep s  
as  m a y  be n e ce ss a ry , d e s ira b le  o r  e x p e d ie n t to  g ive  e ffe c t to  th is  re s o lu tio n .”

N O T E S :
1. A N Y  M E M B E R  E N T IT L E D  T O  A T T E N D  A N D  V O TE  IS  E N T IT L E D  TO  A P P O IN T  A  P R O X Y  TO  A T T E N D  A N D  

V O TE  IN S T E A D  O F  H IM S E L F  A N D  S U C H  P R O X Y  N E E D  N O T  B E  A  M E M B E R  O F  T H E  C O M P A N Y
2. T h e  P roxy  fo rm  d u ly  c o m p le te d  m u s t reach th e  R e g is te re d  O ffic e  o f th e  C o m p a n y  n o t la te r th a n  fo r ty -e ig h t hours  

b e fo re  th e  tim e  o f h o ld in g  th e  m e e ting .
3. T h e  R e g is te r o f M e m b e rs  a n d  T ra n s fe r  B o o ks  o f th e  C o m p a n y  w ill rem a in  c lo s e d  fro m  F rid ay , th e  20**’ D ecem ber,

2 0 1 3  to  F riday , th e  27"* D e ce m b e r, 2 0 1 3  (bo th  da ys  in c lu s ive ) fo r  th e  p u rp o se  o f A n n u a l G e n e ra l M e e ting .



4. A ll w o rk  re la te d  to  s h a re  re g is try  in te rm s  o f bo th  -  p h ys ica l a n d  e le c tro n ic , is  be in g  c o n d u c te d  by  th e  C o m p a n y ’s 
R &  T  A g e n ts  - M /s. L ink  In tim e  In d ia  P v t Ltd, B -1 0 2  &  103, S h a n g rila  C o m p le x , F irs t F loor, N e a r R a d h a k ris h n a  
C h a r R asta , A ko ta , V a d o d a ra  -  3 9 0 0 2 0  (Tel: (02 65 ) 2 3 5 6 5 7 3 , 2 3 5 6 7 9 4  Fax: (0 2 65 ) 2356791  E m a il: v a d o d a ra ®  
lin k in t im e .C O .in ). T h e  S h a re h o ld e rs  a re  re q u e s te d  to  s e n d  th e ir  c o m m u n ic a tio n  to  th e  a fo re s a id  a d d re ss .

R e g is te re d  O ffic e : B y  O rd e r o f th e  B o ard
A le m b ic  R oad,
V a d o d a ra  - 3 9 0  0 0 3  M a n is h a  K ath e d
D ate d : 30 "’ N o ve m b e r, 2 0 1 3  C o m p a n y  S e c re ta ry

Explanatory Statement as required under Section 102 of the Companies Act, 2013.
item  N o .6
T h e  B o a rd  o f D irec to rs  has a p p o in te d  M r. N itin  B h a ve  as  A d d itio n a l D ire c to r w .e .f. 1=’ O c to b e r, 2 0 1 2  w h o  w ill v a c a te  his 
o ffic e  as  D ire c to r a t th e  e n s u in g  A n n u a l G e n e ra l M e e ting . T h e  C o m p a n y  has  re ce ive d  no tice  fro m  a  m e m b e r a lo n g  w ith  
d e p o s its  o f ?  5 0 0 /-  p ro p o s in g  th e  c a n d id a tu re  o f M r. N itin  B h a ve  to  be a p p o in te d  as  D ire c to r n o t liab le  to  re tire  by ro ta tion  
a t e n su in g  A n n u a l G e n e ra l M e e ting .
Y o u r D irec to rs  re c o m m e n d  th e  re so lu tio n  fo r  y o u r  a p p ro va l.
N on e  o f th e  D ire c to rs  a n d  K ey  M a n a g e ria l P e rson ne l o f th e  C o m p a n y  a re  in a n y  w a y  c o n c e rn e d  o r  in te re s te d  in th e  
re so lu tio n  e x c e p t M r. N itin  B h a ve  h im se lf.
Item  N o .7
T h e  B o a rd  o f D ire c to rs  a t its m e e tin g  he ld  on  27*’ S e p te m b e r, 2 0 1 2  has on th e  ba s is  o f re c o m m e n d a tio n  o f R e m u n e ra tio n  
C o m m itte e , a p p ro ve d , s u b je c t to  th e  a p p ro va l o f s h a re h o ld e rs  in G e n e ra l M e e tin g , a p p o in tm e n t o f M r. N itin  B h a ve  as 
W h o le -T im e  D ire c to r o f th e  C o m p a n y  w .e .f. 1=’ O c to b e r, 20 12 .
M r. N itin  B h a ve  is a  P os t G ra d u a te  a n d  has o v e r  tw o  d e ca d e s  o f v a s t e x p e rie n ce  in th e  fie ld s  o f P u rcha se , P ro je c t 
M a n a g e m e n t, G e n e ra l A d m in is tra tio n  o f v a rio u s  b u s in e s s  in c lu d in g  S o ftw a re , G lass , M a n u fa c tu rin g , E n g in e e rin g  e tc.
A  s ta te m e n t c o n ta in in g  d e ta ils  a s  req u ire d  by  th e  S c h e d u le  X III o f th e  C o m p a n ie s  A c t, 1956  is p ro v id e d  as  unde r: 
G e n e ra l In fo rm a tio n  :
T h e  C o m p a n y  o p e ra te s  in m a in ly  fo u r  b u s in e s s e s  v iz . G la ssw a re , R ea l E s ta te , E n g in e e rin g  w o rk s  a n d  A v ia tio n  bu s iness . 
F o r th e  F.Y . 2 0 1 2 -1 3 , th e  C o m p a n y  has m a d e  a  p ro fit b e fo re  in te re s t, d e p re c ia tio n  a n d  ta xe s  o f ?  19 79  Lacs  a n d  m a d e  a 
n e t p ro fit o f ?  6 9 7  Lacs. T o ta l Fo re ig n  E xch a n g e  u se d  e q u iv a le n t o f ?  2 3 9 .0 8  Lacs  a n d  to ta l fo re ig n  e x ch a n g e  e a rn e d  w a s  
e q u iv a le n t o f ?  2 3 .6 2  Lacs. T h e re  a re  no fo re ig n  in ve s tm e n ts  o r  co lla b o ra to rs .
In fo rm a tio n  a b o u t th e  a p p o in te e  :
T h e  d e ta ils  o f b a ck g ro u n d , e x p e r ie n ce  a n d  re m u n e ra tio n  o f M r. N itin  B ha ve  has been  p ro v id e d  e ls e w h e re  in th e  n o tic e / 
e x p la n a to ry  s ta te m e n t. T h e  re m u n e ra tio n  p ro p o se d  is c o m p a ra tiv e  as  p e r th e  in d u s try  tre nds .
O th e r  In fo rm a tio n  :
T h e  C o m p a n y  has  p re se n tly  fo u r  b u s in e s s e s  v iz . G la ssw a re , R ea l E s ta te , E n g in e e r in g  w o rk s  a n d  A v ia tio n  b u s in e ss  
as  th e  s ch e m e  o f d e m e rg e r o f a v ia tio n  u n d e rta k in g  o f Q u ic k  F lig h t L im ite d  a n d  tra n s fe r  th e  s a m e  to  th e  C o m p a n y  has 
b e co m e  e ffe c tiv e . T h e  G la s s w a re  b u s in e ss  is fa c in g  s t if f  c o m p e tit io n  fro m  d o m e s tic  as  w e ll as in te rn a tio n a l c o m p e tito rs  
a n d  th e  C o m p a n y  is ta k in g  s te p s  to  im p ro ve  m a rg in s  a n d  p ro fita b ility . T h e  E n g in e e rin g  b u s in e ss  is on  sm a ll s c a le  as 
c o m p a re d  to  th e  G la s s w a re  b u s in e s s  a n d  is g e n e ra tin g  p ro fits . T h e  C o m p a n y  ha s  la u n ch e d  its m a id e n  rea l e s ta te  p ro je c t 
a n d  has re c o g n iz e d  re v e n u e s  d u r in g  th e  f in a n c ia l y e a r  20 12 -1 3 .
T h is  m a y  be  tre a te d  as an  a b s tra c t o f te rm s  a n d  m e m o ra n d u m  o f in te re s t p u rs u a n t to  S ec tio n  3 0 2  o f th e  C o m p a n ie s  A c t, 
1956.
Y o u r D irec to rs  re c o m m e n d  th e  re so lu tio n  fo r  y o u r  a p p ro va l.
N on e  o f th e  D ire c to rs  a n d  K ey  M a n a g e ria l P e rson ne l o f th e  C o m p a n y  a re  in a n y  w a y  c o n c e rn e d  o r  in te re s te d  in th e  
re so lu tio n  e x c e p t M r. N itin  B h a ve  h im se lf. M r. N itin  B h a ve  has  fin a n c ia l in te re s t to  th e  e x te n t o f th e  a m o u n t o f h is 
rem un e ra tio n .
R e g is te re d  O ffic e  : B y  O rd e r  o f th e  B o ard
A le m b ic  R oad,
V a d o d a ra  - 3 9 0  0 0 3  M a n is h a  K ath e d
D ate d : 3 0 ’" N o ve m b e r, 2 0 1 3  C o m p a n y  S e c re ta ry



DIRECTORS’ REPORT

T o
T h e  M e m b ers ,
Y o u r D ire c to rs  p re s e n t th e ir  S ix ty  E ig h th  R e p o rt on th e  w o rk in g  o f th e  C o m p a n y  to g e th e r  w ith  th e  A u d ite d  A c c o u n ts  fo r 
th e  y e a r e n d e d  on 31=* M a rch , 2013 .

1. F IN A N C IA L  R E S U L T S  : 

P a rtic u la rs Y ear e n d e d  on  
31=* M arch , 

2013

{ ?  in lacs )

Y e a r e n d e d  
on  31=* M arch , 

20 12
1979 .02 57 3 .1 9

5 3 2 .8 7 60 5 .5 0
6 2 3 .8 8 39 5 .7 4
8 2 2 .2 7 (42 8 .0 5 )

115.00 _
2 .25 -

7.95 (7 .88 )
697.07 (42 0 .1 7 )

(19 48 .90 ) (1 ,5 2 8 .7 3 )

2 4 5 .0 0 -

4 1 .6 4 -

(1 ,5 3 8 .4 7 ) (1 ,9 4 8 .9 0 )

P ro fit fo r  th e  y e a r b e fo re  p ro v id in g  fo r  D e p re c ia tio n , In te re s t &  T a x  
D e d u c tin g  th e re fro m :
- In te re s t
- D e p re c ia tio n  
P ro fit B e fo re  T a x  
Less:
P rov is ion  fo r  C u rre n t T a x  
P rov is ion  fo r  W e a lth  T a x
(E x c e s s )/S h o rt P rov is ion  o f ta x  in re s p e c t o f e a r lie r  y e a rs  
N e t P ro fit a f te r  T a x  
A d d in g  th e re to  :
B a la n ce  b ro u g h t fo rw a rd  fro m  la s t y e a r  
Less  :
D iv id e n d  on P re fe re n ce s  S h a re s  red e e m e d  
D iv id e n d  D is tr ib u tio n  T a x  
S u rp lu s  /  (D e fic it)  c a rr ie d  to  B a la n ce  S he e t

2. D E M E R G E R  O F  A V IA TIO N  U N D E R T A K IN G  O F  Q U IC K  F L IG H T  L T D .:
T h e  a v ia tio n  u n d e rta k in g  o f Q u ic k  F lig h t Ltd. has  been  d e m e rg e d  a n d  th e  s a m e  is tra n s fe rre d  to  th e  c o m p a n y  w .e .f. 
a p p o in te d  d a te  i.e. 1=* Q c to b e r, 20 12 . T h e  H o n ’b le  h igh  c o u rt o f G u ja ra t has  s a n c tio n e d  th e  c o m p o s ite  s c h e m e  o f 
a rra n g e m e n t v id e  o rd e r d a te d  20** N ovem ber, 2013 .

3. D IV ID E N D :
5%  R e d e e m a b le  N o n -C o n v e rtib le  P re fe re n ce  S h a re s  o f th e  c o m p a n y  h a ve  been  re d e e m e d  on  d u e  d a te  i.e. 16"* 
A p ril, 2 0 1 3 . T h e  c o m p a n y  ha s  pa id  o u ts ta n d in g  d iv id e n d  on  th o s e  P re fe re n ce  S h a re  a t th e  tim e  o f th e ir  red em p tion . 
H ow eve r, in v ie w  o f c a rr ie d  fo rw a rd  lo sses , y o u r  d ire c to rs  d o  n o t re c o m m e n d  d iv id e n d  on  E q u ity  S h a re s  fo r  th e  y e a r 
e n d e d  on 31=* M a rch , 2013 .

4. O P E R A T IO N S :
T h e  to ta l in co m e  fo r  th e  y e a r e n d e d  on  31=* M arch , 2 0 1 3  w a s  ?  1 9 ,0 6 2 .1 8  Lacs  as c o m p a re d  to  ?  1 3 ,0 6 9 .0 5  Lacs  fo r 
th e  p re v io u s  fin a n c ia l y e a r  e n d e d  on  31=* M a rch , 20 12 . T h e  P ro fit b e fo re  D e p re c ia tio n , In te re s t &  T a x  w a s ?  1 ,979 .02  
Lacs  fo r  th e  y e a r u n d e r re v ie w  as  c o m p a re d  to  P ro fit o f ?  5 7 3 .1 9  Lacs  fo r  th e  p re v io u s  yea r. T h e  N e t P ro fit a fte r ta x  
fo r  th e  y e a r w a s  ?  6 9 7 .0 7  Lacs  as  c o m p a re d  to  th e  N e t Loss  o f ?  4 2 0 .0 7  Lacs d u r in g  p re v io u s  yea r.

5. B O N U S  IS S U E  O F  E Q U IT Y  S H A R E S  :
D urin g  th e  y e a r, th e  c o m p a n y  has a llo tte d  3 0 ,0 2 ,7 6 8  e q u ity  s h a re s  o f ?  10 0 /- ea ch  fu lly  pa id  up to  th e  e q u ity  sh a re  
ho ld e rs  in th e  ra tio  o f 2 :1 . C o n se q u e n tly , th e  p a id  up  e q u ity  s h a re  ca p ita l has  been  in c re a s e d  fro m  ?  1 ,5 0 1 .3 8  Lacs 
to  ?  4 ,5 0 4 .1 5  Lacs.

6. S U B S ID IA R Y  C O M P A N Y  :
T h e  in fo rm a tio n  o f th e  s u b s id ia ry  c o m p a n ie s , as  re q u ire d  u n d e r S e c tio n  2 1 2  o f th e  C o m p a n ie s  A c t, 1956 , a re  
a n n e xe d  he re to .



7. F IX E D  D E P O S IT S  :
D urin g  th e  y e a r u n d e r rev iew , th e  C o m p a n y  has  n o t a c c e p te d /re n e w e d  a n y  F ixed  D e p o s its  in te rm s  o t S e c tio n  5 8 A  
o t th e  C o m p a n ie s  A c t, 1956.

8 . D IR E C T O R S :
M rs  M. C . A m in  a n d  M r. M a yu r J a d e ja  re tire  by ro ta tio n  a t th e  e n s u in g  A n n u a l G e n e ra l M e e tin g  a n d  a re  e lig ib le  fo r 
re -a p p o in tm e n t. Y o u r D ire c to rs  re c o m m e n d  th e ir  re -a p p o in tm e n t a t th e  e n s u in g  A n n u a l G e n e ra l M e e ting . D u rin g  th e  
y e a r, th e  B o a rd  has  a p p o in te d  M r. N itin  B h a ve  as  A d d itio n a l D ire c to r a n d  W h o le -tim e  D ire c to r o f th e  C o m p a n y  w .e .f. 
T* O c to b e r, 20 12 . A s  p e r S ec tio n  161 o f th e  C o m p a n ie s  A c t, 2 0 1 3  (C o rre s p o n d in g  S ec tio n  2 6 0  o f th e  C o m p a n ie s  
A c t, 1956 ), he ho ld s  o ffic e  o f A d d itio n a l D ire c to r up to  th e  e n s u in g  A n n u a l G e n e ra l M e e tin g  o f th e  C o m p a n y . T h e  
C o m p a n y  has  re ce ive d  a  n o tic e  u /s. 2 5 7  o f th e  C o m p a n ie s  A c t, 19 56  fro m  th e  s h a re h o ld e rs  o f th e  C o m p a n y  
p ro p o s in g  th e  c a n d id a tu re  o f Mr. N itin  B h a ve  as D ire c to r n o t liab le  to  re tire  by ro ta tio n .

9 . E N E R G Y  T E C H N O L O G Y  A N D  F O R E IG N  E X C H A N G E :
In fo rm a tio n  p u rs u a n t to  S e c tio n  2 1 7 (1 ){e ) o f th e  C o m p a n ie s  A c t, 1956  read  w ith  th e  C o m p a n ie s  (D is c lo su re  o f 
P a rticu la rs  in th e  R e p o rt o f B oa rd  o f D ire c to rs ) R u les, 19 88  is g ive n  in th e  A n n e x u re  - A  to  th e  R eport.

10. P A R T IC U L A R S  O F  E M P L O Y E E S :
D urin g  th e  y e a r u n d e r rev iew , th e re  is no e m p lo y e e  in re s p e c t o f w h o m  in fo rm a tio n  as  p e r S e c tio n  2 1 7 (2 A ) o f th e  
C o m p a n ie s  A c t, 1956 , rea d  w ith  C o m p a n ie s  (P a rt icu la rs  o f E m p lo ye e s ) R u les, 1975 , is re q u ire d  to  be  g ive n  in th e  
D ire c to rs ’ R eport.

11. A U D IT  C O M M IT T E E :
T h e  A u d it C o m m itte e  c o n s is ts  o f M r. M a yu r Ja d e ja , M s. Y e ra  A m in  a n d  Mr. C . R. M u kh e rje e . M r. M a yu r J a d e ja  is 
C h a irm a n  o f th e  A u d it C o m m itte e . A ll th e  D ire c to rs  in A u d it C o m m itte e  a re  N o n -E xe c u tive  D irec to rs .

12. A U D IT O R S :
M /s. K. C . M e h ta  &  C o ., th e  C o m p a n y ’s A u d ito rs , w ill re tire  a t th e  c o n c lu s io n  o f th e  e n su in g  A n n u a l G e n e ra l M e e tin g  
a n d  a re  e lig ib le  fo r  re -a p p o in tm e n t as  A u d ito rs . M e m b e rs  a re  re q u e s te d  to  re -a p p o in t th e m  a n d  a u th o r is e  th e  B oa rd  
o f D ire c to rs  to  fix  th e ir  re m u n e ra tio n .

13. C O S T  A U D IT O R S  :
M /s. K a ilash  S a n k le c h a  &  A s so c ia te s , C o s t A c c o u n ta n ts  w e re  a p p o in te d  as c o s t a u d ito rs  fo r  G la ss  D iv is ion  a n d  Mr.
H. R. K ap ad ia , C o s t A c c o u n ta n t w e re  a p p o in te d  as  c o s t a u d ito r fo r  E n g in e e rin g  D iv is ion  o f th e  C o m p a n y  fo r  th e  y e a r 
2 0 12 -13 .

14. D IR E C T O R S ’ R E S P O N S IB IL IT Y  STA TEM ENT:
In a c c o rd a n c e  w ith  th e  C o m p a n ie s  A c t, 1956 , th e  D ire c to rs  s ta te  tha t:
i) in th e  p re p a ra tio n  o f th e  a n n u a l a c co u n ts  fo r th e  y e a r, th e  a p p lica b le  a c c o u n tin g  s ta n d a rd s  h a ve  been  fo llo w e d .
ii) a c c o u n tin g  p o lic ie s  as  lis te d  in th e  ‘N o te  -  Z ’ to  th e  fin a n c ia l s ta te m e n ts  h a ve  been  s e le c te d  a n d  c o n s is te n tly  

a p p lie d  a n d  re a so n a b le  a n d  p ru d e n t ju d g e m e n ts  a n d  e s tim a te s  h a ve  be en  m a de  so  as  to  g ive  a  tru e  a n d  fa ir  
v ie w  o f th e  s ta te  o f a ffa irs  o f th e  C o m p a n y  as on 3 T *  M a rch , 2 0 1 3  a n d  o f th e  p ro fit fo r  th e  y e a r e n d e d  on  th a t 
da te .

iii) p ro p e r a n d  s u ffic ie n t c a re  fo r  m a in te n a n c e  o f a d e q u a te  a c co u n tin g  reco rd s  has  be en  ta ke n  in a c c o rd a n c e  w ith  
th e  p ro v is io n s  o f th e  A c t so  as  to  s a fe g u a rd  th e  a s se ts  o f th e  C o m p a n y  a n d  to  p re v e n t a n d  d e te c t fra u d  and  
o th e r irre g u la rit ie s .

iv) th e  a n n u a l a c co u n ts  h a ve  been  p re p a re d  on a  “g o in g  c o n c e rn ” basis.

R e g is te re d  O ffic e : B y  O rd e r  o f th e  B o ard
A le m b ic  R oad,
V a d o d a ra  - 3 9 0  0 0 3  C. R. A m in
D ated : ao** N o ve m b e r, 2 0 1 3  C h a irm a n



A N N EXU R E- A’ TO DIRECTORS' REPORT

P a rticu la rs  re q u ire d  u n d e r th e  C o m p a n ie s  (D is c lo su re  o f P a rt icu la rs  in th e  R e p o rt o f B o a rd  o f D ire c to rs ) R u les, 
1988.
A . C O N S E R V A T IO N  O F  E N E R G Y

(a ) T h e  e n e rg y  c o n s e rv a tio n  m e a s u re s  taken :
T h e  c o m p a n y ’s o n g o in g  s tu d y  to  id e n tify  a n d  im p le m e n t e n e rg y  s a v in g  s ys te m s , re s u lte d  in to  fo llo w in g  
m e a su re s :

1. In s ta lle d  c a p tive  o xyg e n  p la n t w ith  c a p a c ity  o f 3 0  c u b ic  m e te r p e r hour. U se  o f o xyg e n  in fire  p o lis h in g  b u rn e r 
le ad s  to  im p ro ve  fu e l e f fic ie n c y  a n d  b e tte r rim  fin is h  q u a lity  o f g la ssw a re .

2. O n e  m o re  a n n e a lin g  le h rs  w a s  e q u ip p e d  w ith  a u to m a tic  fu e l e ffic ie n t b u rn e rs  w h ic h  in tu rn  s a ve  a t le a s t 10%  
fu e l c o n s u m p tio n  a n d  b e tte r p ro ce ss  co n tro l o f a n n e a lin g  th e  g la ssw a re .

3. U se  o f b lo w e r a ir  fo r  m o u ld  w e ll as  g la s sw a re  c o o lin g  in s te a d  o f c o m p re s s e d  a ir  in g la ss  fo rm in g  p ro ce ss  leads  
to  m in im iz e  th e  p o w e r co n s u m p tio n .

4. T h e  C o m p a n y  c o n tin u e s  its  p ro g ra m m e  o f o p tim iz in g  fu e l c o n s u m p tio n . T h e  C o m p a n y  has fo llo w e d  a  po licy  
o f m a in ta in in g  p ro p e r p ro g ra m m e  o f a irc ra ft a n d  e n g in e  m a in te n a n c e . Fue l c o n s u m p tio n  is m o n ito re d  and  
im p ro ve m e n ts  in p ro ce d u re s , p ra c tice s  a n d  a irc ra ft m o d ific a tio n s  a re  d o n e  on a  c o n tin u o u s  bas is .

(h ) A d d itio n a l in v e s tm e n t a n d  p ro p o s a ls  if any, h e in g  im p le m e n te d  fo r re d u c tio n  in c o n s u m p tio n  o f en ergy. 
T h e  c o m p a n y  has  se ve ra l p lan s  fo r  in v e s tm e n t in e n e rg y  s a v in g  d e v ice s  a n d  a u to m a tio n  o f e n e rg y  s ys te m  
su ch  as  h igh  e ffic ie n t e q u ip m e n t like:

1. P la n n in g  to  bu ild  n e w  g la s s  m e ltin g  fu rn a c e  w ith  pa rtia l a d a p ta tio n  o f fu e l e ffic ie n t d e s ig n  c o n c e p t fro m  G e rm an
fu rn a c e  D es ign  c o n s u lta n t.

(c ) Im p a c t o f m e a s u re s  ta k e n  a t  (a ) &  (h ) a h o v e  fo r re d u c tio n  fo r e n e rg y  c o n s e rv a tio n  a n d  c o n s e q u e n t  
im p a c t o n  th e  c o s t o f p ro d u c tio n  o f  g o o d s:
T h e  b e n e fit is n o t v is ib le  b e ca u s e  o f h e a t lo sses  a n d  v e ry  h igh  c o o lin g  w a s  re q u ire d  c o n s id e r in g  th e  a g in g  o f 
fu rn a c e . M o reo ve r, p o w e r a n d  n a tu ra l ga s  w a s  u tilize d  w ith o u t a n y  p ro d u c tio n  a t th e  tim e  o f d ra in in g  o f th e  
fu rn a c e  a n d  a fte r re p a ir in g  o f th e  s a m e  fo r  th e  in itia l h e a tin g  up.

(d ) Total e n e rg y  c o n s u m p tio n  a n d  e n e rg y  c o n s u m p tio n  p e r u n it o f p ro d u c tio n : Form  A ’ e n c lo s e d .
B. T E C H N O L O G Y  A B S O R P T IO N

E ffo rts  m a d e  in T e c h n o lo g y  a h s o rp tio n : Form  ‘B ’ e n c lo s e d .
C. F O R E IG N  E X C H A N G E  E A R N IN G S  A N D  O U T G O

1. A c tiv it ie s  re la tin g  to  e xp o rts : In itia tiv e s  ta ke n  to  in c re a s e  e x p o rts , a re  n o t s u cc e s s fu l so  fa r  b e ca u s e  o f o u r  c o s t 
c o m p e titiv e n e s s .

2. T o ta l Fo re ig n  E xch a n g e  used  a n d  ea rne d :
T h e  to ta l fo re ig n  e x c h a n g e  used  d u r in g  th e  y e a r w a s  ?  5 7 1 .2 9  la cs  (P re v io u s  Y e a r ?  6 6 3 .1 4  lacs). T h e  to ta l 
fo re ig n  e x ch a n g e  e a rn e d  d u r in g  th e  y e a r w a s  ?  2 3 .6 2  lacs  (P re v io u s  Y e a r ?  3 1 .7 8  lacs).



FO R M  ‘A’
Form  fo r d is c lo s u re  o f p a rtic u la rs  w ith  re s p e c t to  c o n s e rv a tio n  o f en erg y :

P o w er an d  Fuel C o n s u m p tio n
2012-13 2 0 1 1 -1 2

(12  M o n th s ) (12  M o n th s )
1. E le c tr ic ity

(a) P u rc h a se d  un its  in lacs: 6 4 .5 0  6 9 .6 9
T o ta l a m o u n t (? in lacs ) 306.41 33 1 .0 5
A v e ra g e  R a te  (? p e r U n it) 4 .7 5  4.75

(b) O w n  g e n e ra tio n :
(i) T h ro u g h  d iese l g e n e ra to r:

U n its  (K W H ) in lacs  0 .071 4  0 .1 3 8 9
U n it p e r lite r  o f d ie s e l oil 3.14 3.16
C o s t ( ? / un it) 15 .87  15 .88

2. O th e rs  /  in te rn a l g e n e ra tio n :
N atu ra l ga s  (M H n  lacs ) 8 6 .5 5  8 1 .0 4
T o ta l A m o u n t (? La cs ) 8 2 3 .4 8  6 5 8 .9 9
R a te /U n it  (?  P er M*’) 9 .514  8 .13
C o n s u m p tio n  p e r u n it o f p ro d u c tio n :
(F o r G la s s  D iv is ion  O n ly )
E le c tr ic ity  u n it p e r M e tric  to n  43 4 .1 5  4 8 5 .1 8
G as  c u b ic  m e te rs  p e r M e tr ic  to n  5 8 1 .2 6  56 5 .4 8

In v ie w  o f th e  n a tu re  o f th e  b u s in e s s  c a rr ie d  on  b y  e n g in e e rin g  d iv is io n  i.e. fa b r ic a tio n  a n d  m a n u fa c tu r in g  o f
m a ch in e ry  a n d  e q u ip m e n ts  as  p e r c u s to m e rs ’ sp e c ifica tio n s , it is n o t fe a s ib le  to  fu rn is h  in fo rm a tio n  on co n s u m p tio n
o f fu e l p e r u n it o f p ro d u c tio n .

FO R M  ‘B ’
Form  fo r d is c lo s u re  o f p a rtic u la rs  w ith  re s p e c t o f T e c h n o lo g y  A b s o rp tio n :

(a ) R es earc h  a n d  D e v e lo p m e n t (R  &  D):
1. (a ) S p e c ific  a re a s  in w h ic h  R &  D c a rr ie d  o u t by  G lass  D iv is ion :

i) R e p la c in g  a ll h o t c u lle t tra n s fe rr in g  c h a n n e l w ith  h igh  g ra d e  s ta in le ss  s tee l m a te ria l to  red uce  iron 
in g la s s  c u lle ts  a n d  to  im p ro ve  th e  g la s s  co lo u r.

ii) C h a n g e  in g la s s  c o m p o s itio n  w ith  re d u c tio n  in s o d a  ash  to  m a ke  s h o rt g la s s  i.e. q u ic k  s e ttin g  o f th e  
g la s s  in a c c o rd a n c e  w ith  in te rn a tio n a l s ta n d a rd s .

(b) S p e c ific  a re a s  in w h ic h  R &  D c a rrie d  o u t by  E n g in e e rin g  D iv is ion :
i) D e v e lo p m e n t w o rk  fo r  a  h ig h e r c a p a c ity  fe e d e r b a se  on E M H A R T  d e s ig n  w a s  u n d e rta ke n .
ii) D e v e lo p m e n ta l a c tiv it ie s  h a ve  a lso  be en  u n d e rta k e n  fo r IS  M a ch in e  C o n ve rs io n  K its. (M e ch a n ica l 

to  E le c tro n ics )
2. (a ) B e n e fits  d e r iv e d  as  a  re su lt o f th e  a b o v e  R &  D by  G lass  D iv is ion :

i) Iron c o n te n t in g la s s  m a in ta in e d  w ith in  n a rro w  ran ge  o f 180 to  2 2 0  ppm .
ii) G lass  D u a lity  has  im p ro ve d  w ith  b e tte r lu s te r a n d  fin is h  w ith  lo w  iron  c o n ta m in a tio n  in fin is h  g lass .
iii) R ed u c tio n  in ba tch  c o s t by  use  o f m o re  %  c u lle t w ith o u t a ffe c tin g  th e  g la s s  q u a lity  w ith  im p ro ve d  

c u lle t h a n d lin g  sys tem .
(b) B e n e fits  d e r iv e d  as  a  re su lt o f th e  a b o v e  R &  D by  E n g in e e rin g  D iv is ion :

i) H ig h e r g la s s  d ra w , in c re a s in g  a  sp e e d  o f m a ch in e  a n d  re s u lta n t p ro d u c tiv ity  on e n h a n c e m e n t a n d
o p e ra tio n a l e ffic ie n c y  im p ro ve m e n t.



3.

4.

F u tu re  p lan  o f ac tio n :
T h e  G la ss  D iv is ion  has p lan s  to  in s ta ll n e w  c u lle t w a s h in g  p la n t a n d  s c a p p e r c o n v e y o r as a  p a rt o f u p g ra d in g  
th e  h o t a n d  co ld  h a n d lin g  sys tem .
T h e  E n g in e e rin g  D iv is ion  has ta ke n  up  jo b s  fo r  D e v e lo p m e n t o f e le c tro n ic  co n tro l m e ch a n ism  fo r  I.S. M a ch in e s . 
E x p e n d itu re  on  R  &  D  :

{? In Lacs)

2012-2013 2 0 1 1 -2 0 1 2

i) C ap ita l 0 .0 0 0.00
ii) R e cu rrin g 2 .82 1.72

T o ta l 2 .82 1.72
T o ta l R &  D e x p e n d itu re  as  a 
P e rc e n ta g e  o f to ta l tu rn o v e r 0 .0 2  % 0.01 %

(b ) T e c h n o lo g y  A b s o rp tio n , A d a p ta tio n  a n d  In n o vatio n :
1. E ffo rts  in b r ie f m a d e  to w a rd s  te c h n o lo g y  a b so rp tio n , a d a p ta tio n  a n d  in n o va tio n :

T h e  G la ss  d iv is io n  has  ta ke n  th e  fo llo w in g  e ffo rts :
i) Im p ro v e d  m e th o d o lo g y  fo r ba tch  p re p a ra tio n . N e w  A u to m a tic  B a tch in g  S ys te m  in s ta lle d  in p la ce  o f 

M a n u a l sys tem .
ii) S O P ’S m a d e  &  im p le m e n te d  fo r  a ll d e p a rtm e n ta l a c tiv it ie s  in B a tch  H ouse , F u rn a c e  &  La bo ra to ry .
iii) M a n u a l c o n tro llin g  o f O xy g e n  &  G as  ra tio  in flu e  g a s  fro m  fu rn a c e  fo r  e f fic ie n t c o m b u s tio n  &  lo w e r gas

c o n s u m p tio n  in F u rnace .
2. B e n e fits  d e r iv e d  as  a  re su lt o f th is  e ffo rts :

G la ss  D iv is ion
i) Im p ro v e d  h o m o g e n e ity  o f g lass.
ii) Im p ro v e d  g la s s  q u a lity  &  less  re je c tio n  ra te  fo r  g la s s  de fe c ts .
iii) S a v in g  in e n e rg y  in pu ts  (G as, E le c tr ic ity  a n d  O ils ).

3. In fo rm a tio n  re g a rd in g  te c h n o lo g y  im p o rte d  in la s t 5 y e a rs : N o t a p p lica b le
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To,
T h e  M e m b e rs  o f 
S h re n o  L im ited

R e p o rts  on  th e  F in a n c ia l S ta te m e n ts
W e  h a ve  a u d ite d  th e  a c c o m p a n y in g  fin a n c ia l s ta te m e n ts  o f S h re n o  L im ite d  (“th e  C o m p a n y ” ), w h ic h  c o m p ris e  th e  
B a la n ce  S h e e t a s  a t 31 =* M a rch  20 13 , th e  S ta te m e n t o f P ro fit a n d  Loss  a n d  th e  C ash  F lo w  S ta te m e n t fo r  th e  y e a r th en  
e n d e d  a n d  a  s u m m a ry  o f s ig n ific a n t a c co u n tin g  p o lic ie s  a n d  o th e r e x p la n a to ry  in fo rm a tio n .

M a n a g e m e n t’s R e s p o n s ib ility  fo r th e  F in a n c ia l S ta te m e n ts

M a n a g e m e n t is re s p o n s ib le  fo r  th e  p re p a ra tio n  o f th e s e  fin a n c ia l s ta te m e n ts  th a t g ive  a  tru e  a n d  fa ir  v ie w  o f th e  fin a n c ia l 
po s itio n , fin a n c ia l p e rfo rm a n ce  a n d  ca sh  flo w s  o f th e  C o m p a n y  in a c co rd a n c e  w ith  th e  A c c o u n tin g  S ta n d a rd s  re fe rred  
to  in s u b -s e c tio n  (3C ) o f s e c tio n  211 o f th e  C o m p a n ie s  A c t, 1956  (“th e  A c f ) .  T h is  re s p o n s ib ility  in c lu d e s  th e  de s ign , 
im p le m e n ta tio n  a n d  m a in te n a n c e  o f in te rn a l co n tro l re le v a n t to  th e  p re p a ra tio n  a n d  p re se n ta tio n  o f th e  fin a n c ia l s ta te m e n ts  
th a t g ive  a  tru e  a n d  fa ir  v ie w  a n d  a re  fre e  fro m  m a te ria l m iss ta te m e n t, w h e th e r d u e  to  fra u d  o r e rro r.

A u d ito r ’s  R e s p o n s ib ility

O u r re s p o n s ib ility  is  to  e x p re ss  an  o p in io n  on th e s e  f in a n c ia l s ta te m e n ts  b a se d  on o u r au d it. W e  c o n d u c te d  o u r a u d it in 
a c c o rd a n c e  w ith  th e  S ta n d a rd s  on  A u d itin g  issu e d  by th e  In s titu te  o f C h a rte re d  A c c o u n ta n ts  o f Ind ia . T h o s e  S ta n d a rd s  
req u ire  th a t w e  c o m p ly  w ith  e th ica l re q u ire m e n ts  a n d  p lan  a n d  p e rfo rm  th e  a u d it to  ob ta in  re a so n a b le  a s su ra n c e  a b o u t 
w h e th e r  th e  fin a n c ia l s ta te m e n ts  a re  fre e  fro m  m a te ria l m iss ta te m e n t.

A n  a u d it in vo lv e s  p e rfo rm in g  p ro ce d u re s  to  o b ta in  a u d it e v id e n c e  a b o u t th e  a m o u n ts  a n d  d is c lo s u re s  in th e  fin a n c ia l 
s ta te m e n ts . T h e  p ro ce d u re s  s e le c te d  d e p e n d  on  th e  a u d ito r ’s ju d g m e n t, in c lu d in g  th e  a s s e s s m e n t o f th e  risks o f m a te ria l 
m is s ta te m e n t o f th e  fin a n c ia l s ta te m e n ts , w h e th e r  d u e  to  fra u d  o r  e rro r. In m a k in g  th o s e  risk  a s se ss m e n ts , th e  a u d ito r 
co n s id e rs  in te rn a l co n tro l re le v a n t to  th e  C o m p a n y ’s p re p a ra tio n  a n d  fa ir  p re se n ta tio n  o f th e  fin a n c ia l s ta te m e n ts  in o rd e r to  
de s ig n  a u d it p ro ce d u re s  th a t a re  a p p ro p r ia te  in th e  c ircu m s ta n ce s . A n  a u d it a lso  in c lu d e s  e v a lu a tin g  th e  a p p ro p r ia te n e s s  
o f a c co u n tin g  p o lic ie s  u se d  a n d  th e  re a so n a b le n e s s  o f th e  a c c o u n tin g  e s tim a te s  m a d e  by  m a n a g e m e n t, as  w e ll as 
e v a lu a tin g  th e  o v e ra ll p re se n ta tio n  o f th e  fin a n c ia l s ta te m e n ts .

W e  b e lie ve  th a t th e  a u d it e v id e n c e  w e  ha ve  o b ta in e d  is s u ffic ie n t a n d  a p p ro p r ia te  to  p ro v id e  a  ba s is  fo r  o u r a u d it op in io n . 

O p in io n

In o u r o p in io n  a n d  to  th e  b e s t o f o u r in fo rm a tio n  a n d  a c co rd in g  to  th e  e x p la n a tio n s  g ive n  to  us, th e  fin a n c ia l s ta te m e n ts  
g ive  th e  in fo rm a tio n  req u ire d  by th e  A c t in th e  m a n n e r so  re q u ire d  a n d  g ive  a  tru e  a n d  fa ir  v ie w  in c o n fo rm ity  w ith  th e  
a c c o u n tin g  p rin c ip le s  g e n e ra lly  a c c e p te d  in India :

(a ) in th e  ca se  o f th e  B a la n ce  S he e t, o f th e  s ta te  o f a ffa irs  o f th e  C o m p a n y  as  a t M a rch  31, 2013 ;

(b) in th e  ca se  o f th e  S ta te m e n t o f P ro fit a n d  Loss  A c co u n t, o f th e  p ro fit fo r  th e  y e a r e n d e d  on th a t d a te ; an d

(c) in th e  ca se  o f th e  C ash  F lo w  S ta te m e n t, o f th e  ca sh  flo w s  fo r th e  y e a r e n d e d  on  th a t da te .

R e p o rt o n  O th e r  L e g a l a n d  R e g u la to ry  R e q u ire m e n ts
1. A s  re q u ire d  by  th e  C o m p a n ie s  (A u d ito r ’s R ep o rt) O rde r, 2 0 0 3  (“th e  O rd e r”) is su e d  by  th e  C e n tra l G o v e rn m e n t o f 

In d ia  in te rm s  o f s u b -s e c tio n  (4A ) o f s e c tio n  2 2 7  o f th e  A c t, w e  g ive  in th e  A n n e x u re  a  s ta te m e n t on th e  m a tte rs  
s p e c ifie d  in p a ra g ra p h s  4 a n d  5 o f th e  O rder.

2. A s  re q u ire d  by  s e c tio n  2 2 7 (3 ) o f th e  A c t, w e  rep o rt th a t:

(a) w e  h a ve  o b ta in e d  a ll th e  in fo rm a tio n  a n d  e x p la n a tio n s  w h ic h  to  th e  b e s t o f o u r kn o w le d g e  a n d  b e lie f w e re  
n e c e s s a ry  fo r th e  p u rp o se  o f o u r aud it;

(b) in o u r o p in io n  p ro p e r bo oks  o f a c c o u n t as  re q u ire d  by  la w  h a ve  be en  ke p t by  th e  C o m p a n y  so  fa r  as  a p p e a rs  
fro m  o u r e x a m in a tio n  o f th o s e  books;

(c) th e  B a la n ce  S he e t, S ta te m e n t o f P ro fit a n d  Loss , a n d  C ash  F lo w  S ta te m e n t d e a lt w ith  by th is  R e p o rt a re  in 
a g re e m e n t w ith  th e  bo oks  o f acco u n t;


