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'DIRECTOR’S REPORT

TO THE MEMBERS,
The Directors hereby present their Twenty-Second Annual Report on the business operations of the
Company along with the audited statement of account for the year ended 31st March 2009.

1. FINANCIAL RESULTS
(Rs. In Lacs)

Year Ended Year Ended
31.03.2009 31.03.2008
Income 1333.05 231040
Profit before Tax (PBT) 35.42 146.41
Provision for taxation 17.50 40.00
Provision for Fringe Benefit Tax 2.43 214
Taxes for Earlier Years (Net) 0.59 7.81
Deferred Tax (2.93) (1.09)
Profit after Tax (PAT) 17.82 97.56
Add/Less-Prior Period Adjustment (3.00) (12.97)
14.82 84.59
Add:Balance of Profit brought forward " 506.40 479.72
Balance available for appropriation 521.22 564.31
Appropriations
Dividend
Proposed Dividend C.00 49.50
Corporate Dividend Tax 0.00 8.41
Utilisation for Issue of Bonus Shares 450.00 0
Balance Carried 1o Balance Sheet 71.22 506.40
Dividend (%) 0 11
2. DIVIDEND

Your Board do not recommend any Dividend for the year.

3. BONUSISSUE :
During the year, the Company has issued Bonus Shares of Rs. 450 Lacs in the ratio of 1:1 on
20th August 2008.The earnings per share data for all the periods disclosed in the report have been
adjusted for the issue of bonus shares asper the Accounting Standard 20 on Earning Per Share.

4. OPERATIONS AND PROSPECTS
The year under review your Company achieved total Income of Rs.1333.05 Lacs. (Previous Year
2310.40 Lacs). During the year your Company has handed over the possession of constructed flat/
shops admeasuring about 28,704.21 Sq. Ft. worth Rs.702.33 Lacs (Previous Year 44,692.12 Sq.ft.
worth Rs. 622.84 Lacs). In addition to above, the Cempany soid plots, lands etc. worth Rs. 471.64
Lacs (Previous Year Rs. 1475.84 Lacs). Profit after tax was at Rs.17.82 lacs (Previous Year Rs.97.56
Lacs).

5. DIRECTORS
In accordance with the provisions of Section 256 of the Companies Act, 1956 and the Articles of
Association of your Company, Mr. Narendra M. Thakker and Mr. Chandrakant H.Thakker, Directors of
your Company will retire by rotation at the ensuing Annual General Meeting and being eligible, offer
themselves for reappointment.

The terms of appointment and remuneration of Mr. Jitendra M. Thakker, Chairman of your company
Mr. Rajendra M.Thakker, Managing Director of your company and Mr. Narendra M. Thakker, Director of
your company has expired on 31st March, 2009. Your directors subject to approval of the members in
the General Meeting propose to re-appoint the above mentioned Directors. Resolution for the purpose
is proposed to be passed at the ensuing Annual General Meeting
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6. AUDITORS

Your Company’s Auditors, M/s. Govilkar & Associates, Chartered Accountants, Nashik will retire at
the ensuing Annual General Meeting and are eligible for reappointment. The members will be required
to appoint Auditors for the current year and fix their remuneration. As required under the Provision of
Section 224 of the Companies Act, the company has received written cettificate from the above Auditors,
to the effect that their re-appointment, if made would in confirmity with the limits specified in the said
section.

The Joint Auditor M/s.S.H.Bathiya & Associates, Chartered Accountants has resigned from the
Company w.e.f. 31st October, 2008.

7. DIRECTOR'S RESPONSIBILITY STATEMENT

Pursuant to sub-section (2AA) of section 217 of the Companies Act, 1956, the Board of Directors of

the Company hereby state and confirm that:

i) Inthe preparaticn of the Annual Accounts, the applicable accounting standards have been foliowed
along with proper explanation relating toc material departures;

i) The Directors have selected such accounting policies and applied them consistently and made
judgements and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the company at the end of the financial year and of the profit of the company
for the period;

iii) The Directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 1956 for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

iv) The Directors have prepared the annual accounts on a going concern basis.

8. PERSONNEL
The Directors wish to place on record their sincere appreciation of the contribution made by the
employees of the company at all levels. None of the empioyee was in receipt of remuneration in
excess of Ks.2,00,000/- pm. if employed for part of the year or at Rs.24,00,000/- p.a.

9. CORPORATE GOVERNANCE AND MANAGEMENT DISCUSSION AND ANAYSIS REPORT
Corporate Governance and Management Discussion and analysis report as required under clause 49
of the listing agreement is enclosed herewith.

10. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO
In view of the nature of activities which are being carried out by the Company, Rules 2A and 2B of the
Companies (Disclosure of Particulars in the Report of Board of Directors) Rules 1988, concerning
consetrvation of energy and technology absorption respectively, are not applicable to the Company.
There were no foreign exchange earnings and outgo during the year under review.

11. AUDITORS' REPORT
Notes to the accounts, as referred in the Auditors Report, are self-explanatory and and therefore do not
call for any further comments and explanations.

12. ACKNOWLEDGEMENT
The Directors acknowledge with pleasure the valued co-operation and continued support extended to
the Company by its Bankers ICIC! Bank Ltd., Janalaxmi Co-op. Bank Ltd.,Godavari Urban Co-op.
Bank Ltd, The Saraswat Co-op Bank Ltd. and The Nashik Merchant Co-Op. Bank Ltd.The Directors
are also happy to place on recerd their thanks to various departments of Government of Maharashtra
and Municipal Authorities like Nashik Municipal Corporation, Maharashtra State Electricity Board,
Maharashtra State Road Transport Corporation for their valuable co-c jeration.

For and on behalf of the Board of Directors.

PLACE : NASHIK
DATE :26/06/2009

JITENDRA M. THAKKER
CHAIRMAN
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Year 2008-2009 will be remembered for global crisis, which affected financial systerns and
growth of major Countries of the World. However, it affected very little for our Country. During the
year increased prices of Consumables, Construction materials has also affected the consistent
growth of real estate and construction Companies. As per trade cycle after the down turn, path will
definitely go to upward. Stable Government of India, current fiscal policy and reduced interest rates
will definitely support to boost up the Real Estate Market. The market scenario has affected the
performance of the Company..

The Company focus for next two years will be a mix of residential and commercials launches. The
Status of various project is under.

i) MSRTC Project at Basmat is completed during the year.
ii) MSRTC Project at Nagpur (Nexus Point) will be completed in the current financial year.
iliy MSRTC Project at Parola and Savda (Jalgaon District) completed recently.

NEW Project of MSRTC commenced at Dhule (Deopur) and Vaijapur.

Residential Project (Indigo Park) under construction where ultra modern and luxurious flats
will be constructed and 75% land is open.

The Company will try to fill up the performance deficit of current year in the next two years.

Human Resources

We have built up a co-ordial relation with the Company's employees by bringing into practice a
human resources philosophy which aims at providing the test to empioyees so that they, in turn
would give their best in their work.The procedures that we are following in this respect are found to
be working effectively in various disciplines. This has resulted in reduced cost and timely deliveries
to the full satisfaction of our customers.

Fiscal Performance

The impressive performance of the company is reflected bonus @ one share per share for our
esteemed shareholders. Their continued support has always remained a key factor for the company's
progress hitherto.

Internal Controls

The company has continued with the internal control system for purchase, marketing and finance,
as developed by itself, which is found to be effectively useful. These three aspects are upgraded as
and when necessary so that transanctions are correctly authorized and recorded. The system also
ensures that the financial statements are realistic and helps the management to review the actual
performance.These statements are extremly important because on their basis only, decisions are
taken by the company from time to time.The company has introduced a change in accounting
method in the year under report. The method has been changed to the percentage of completion.
Accurate reflection of performance is the benefit that we get from the new method.

Dematerialization of Company's Equity Shares

The Company has been working as per the Permission for Dematerialization of Comapny’s Equity
Shares as granted by the CENTRAL DEPOSITORY SERVICES LIMITED (CDSL) on 29/03/2005,
and NATIONAL SECURITIES DEPOSITORY LIMITED (NSDL) on 18/01/2006. The ISIN No. afloted to
the company is INE403F01017.

For and on behalf of the Board of Directors.

e
%!

PLACE: NASHIK JITENDRA M. THAKKER
DATE : 26/06/2009 CHAIRMAN

_
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CORPORATE GOVERNANCE REPORT

(A) COMPANY PHILOSOPHY ON CODE OF GOVERNANCE :
Your Company is Committed to good Corporate Governance and endeavours to implement the Code
of Corporate Governance in its true spirit.
The philosophy of Your Company in relation to Corporate Governance is to ensure transparency in all
its operations, make disclosure and enhance stake holder value without compromising in any
compliance with the Laws and regulations. '
Your Company belives that good governance brings sustained Corporate growth and long term benefits
for Stake holders.

(8) BOARD OF DIRECTORS:
There was no change in the composition of the Board during the year under review and it continues to
comprise of 6 Members, Consisting of 3 Executive and 3 Non-Executive Director with considerable
expertise and experience in business and industry, management, legal and marketing.
The Composition of the Board of Directors is as under.

Name Category No. of Attendance |  No. of other Committee
' Board at Directorships positions
Meetings Last . excluding
Attended AGM Directorship in] Member | Chairman
Pvt. Lid. Cos.
Jitendra M. Thakker P &ED 13 Yes 2 - 2
Rajendra M. Thakker P &ED 11 No 1 1 -
Narendra M. Thakker P &ED 11 Yes 1 1 -
Chandrakant H. Thakker |NP & NE & ID 10 No 1 1 -
Mukesh K. Thakker NP & NE & ID 09 Yes - - -
Jaman H. Thakker NP & NE & ID 09 Yes 1 1 -
P &ED = Promoter & Executive Director
NP & NE & ID = Non-Promoter & Non Executive & Independent Director

(C) BOARD PROCEDURE:
The Board meets at least once a quarter to review the quanterly performance and the financial results.
The Board meetings are scheduled well in advance and notice of each meeting is given to each
Director. All major decisions involving policy formulation, strategy and business plans, annual operating
and capital expenditure budgets, new investments, statutory compliances, accounting provisions are
considered by the Board.

During the financial year ended 31st March,2009 Seventeen Board Meetings were held as

under .....

Sr. No Date of Meeting Sr. No Date of Meeting
01. 17th April 2008, 11. 24th October 2008,
02. 27th April 2008, 12. 27th Ocotber 2008,
03. 31st May 2008, 13. 31st October 2008,
04. 17th June 2008, 14. 29th November 2009,
05. 2nd July 2008, 15. 26th December 2009,
06. 9th July 2008, 16. 29th January 2009,
07. 31st July 2008, 17. 30th March 2009,

08. 18th August 2008,
09. 20th August 2008,
10. 27th September 2008,

The last Annual General Meeting of the Company was held on 29th September 2008, which was chaired by
Mr. Jitendra M. Thakker, Chairman of the Company.
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