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Padmashree Late Dr. B.V. Rao
(1935-1996)

“Under the Indian conditions, the small farmer is the backbone and the kingpin
of our industry and he will continue to be so far all time to come.”

“All our plans and programmes should be aimed at ensuring that the small
Jfarmer continues to remain in the industry and prosper.”

“The process of economic liberalisation will help poultry indusery to expand rapidly.
There are no longer any artificial barriers between us and modern technology.”

“Change is the law of nature. Everything changes one day or the other. We
must accept change and adapr to change.”

“Every successful organisation needs a clear commitment to excel in a chosen
Jield; and this commitment will hold up over the years only by staying true to an
original vision even in the worst of times.”

“My group is passionately committed in bringing quality and technology to the
Indian poultry indusery.”

“Technologically Indian poultry can match the world’s best. Our productivity
levels both in layer and broiler segment are second to none. Yet we also feel
small, for there is so much to be done and so much more that can be done.”

“On its own, my life has little significance or special meaning. If at all there is
something to talk about, it is because it’s so inextricably mingled and interwined
with the story of Indian poultry industry.”

Padmashree Dr. B.V. Rao
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Dear Shareholders, : - .- P TR ~,
Greetings of the Season !

Ofice” dgain it'is my pfeasure to present you with a réview of the genefal scenano of the
pou’hry sector in India and the progress of ydur Company, rh partfcuiar '

!Desprte the various adverse factors, such “as over productrdn in the brofter segment, steep
incréase in feed prices, ‘and decrease in egg and broiler pricés, the ‘poultry sector has been
ablé to'register a 'decent growth. 'We have' witnessed' wide flictuations in the fottunes of the
poultry sector during the year under review, but thanks to the strong foundation laid by our
late Charrman Padmashree Dr B V. Rao, we have survrved the most dauntrng penod seen in
recent years o o R ‘

The growth ‘of Indian pou!try sector is‘synonymous with the growth of rural employment and
creation of wealth for the riral poor. Poultry continues to be d 'kéy player in ‘providing a source
of economical ‘and nutritious food in these days of severe drought and 'rising prices of other
food items. It is interesting to note that in Tast three years the broiler segmeht has grown by
about 100%. The Indian poultry has come of age and | hope the time is not far off when it will
attain the number one position in terms of largest producer of egegs. and poultry meat in the
world.

Presently, the per capita consumption in our country is about 38 eggs, and 1.2 kg of poultr
meat per year. Even at this level, poultry sector is providing employment to more ‘thém 2 rﬁrlh&n
persons - and contributing over Rs.22,000 crores to GNP.

| have already highlighted in my last year’s review that the wide gap of 144 eggs and 8.0 kg.
of poultry meat per capita in consumption levels has to be bridged. To this end the poultry
sector has to grow by 500% in egg production and 1,000% in broiler production. When this
growth is achieved, poultry can provide direct and indirect employment to over 9 million
people and contribute more than Rs.80,000 crores to national GNP. Fortunately, our
Governments - both Central and States - have realised the potential of this vital sector and its
role in uplifting the rural poor and are accordingly increasing the plan allocations to agriculture
and agro-based industries.

The government is ensuring a level-playing field for the Indian poultry industry against entry
of poultry products from abroad which would have given an uneven and unhealthy competition.
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Yet a lot more has to be done to nurture the poultry sector by giving several incentives and
making available enough quantities of maize and other feed ingredients, so vital for its survival.
| am sure the present governments - both at the Centre and the States - will give whatever
possible support to this pivotal sector and will enable it to play its vital role in uplifting the
rural economy and in solving the problem of food security in the country.

Turning to the performance of your company, the profit for the year 2002-03 was under severe
pressure due to excess production of broiler chicks, high cost of feed and lower realisation.
This is a temporary phase and, | am sure, your company will come out with better performance
in the current year and years to come. Necessary corrective measures have been taken to
improve the overall performance by adopting appropriate strategies. Being part of VH Group
- the pioneer in the poultry sector in India - with inherent potential to withstand adverse
conditions, the Company will be able to sail through the unfavourable circumstances quite
successfully. '

I am glad to inform you that a new division by name ‘Royal Pet’ has been started to cater to the
needs of the pet food industry which has a good potential in this country. Soon we will be
setting up our own facilities to manufacture pet food products. These measures are aimed at
improving the gross revenue and thereby ensuring better returns to the shareholders. You may
be rest assured that our aim is to do our best to live up to the confidence you have placed in us
and.we will work ceaselessly to achieve this objective.

My best wishes for you and your families.

Anuradha ). Desai
Chairperson


http://www.reportjunction.com
www.reportjunction.com

SANSCO SERVICES - Annual Reports Library Services - www.sansco.net

Venky’s (India) Limited

BOARD OF DIRECTORS

* Mrs. Anuradha J. Desai ~ Chairperson
Mr..B. Venkatesh Rao - Vice Chairman

Mr. B. Balajl Rao - Managing Director (AHP, SPF and Feed)

Mr; dtendra M. Desal *
Mr. 8.B. Thorat

Mr. B.G. Deshmukh

Dr. G.VK. Rao

M. C. Jagapati Rao
Mr. V.N. Dubey

Dr. B. S. Maur - Manabing Director (Poul'rry)

AUDIT COMMITTEE

Mr. B.G. Deshmukh ~ Chalrman (Independent Director)
Mr. 8.B. Thorat - Msmber (Independent Director)
Mr. Jitendra M. Desai ~ Member. (Non-Executive: Director)

SHARE TRANSFER & INVESTORS’ GRIEVANCES COMMITTEE

Mrs. Anuradha J. Desai — Chalrperson
M. B. VenkateshRao  —~Member
Mr. Jitendra M, Desai  ~ Member

COMPANY SECRETARY
Mr. 8. M. Deshimukh

BANKERS

State Bank of india .
Bank of Maharashtra
Bank of Baroda
Corporation Bank
IDBI Bank Limited

AUDITORS

SUDIT K. PAREKH & CO.
Chartered Accounfants

12-A Suleman Chambers

2nd Floor, 4 Battery Street

Apollo Bunder, Mumbai - 400 001

REGISTRARS AND SHARE TRANSFER AGENTS

BigShare Services (Pvt.) Limited
E-2, Ansa Industrial Estate

Sakivihar Road, Sakinaka
Andheri (East), Mumbai - 400 072. .
Tel. ; 022-28560652, 28523474

REGISTERED AND CORPORATE OFFICE

*Venkateshwara House”

S.No. 114 /A/2, Pune -Sinhagad Road
Pune-411 030 .

Tel. 020-4251530 to 41

CONTENTS

Page No. -

AMessoge from.Chairperson- 1.
FinanclalHighlights ... .. 4.
(1998-99 to 2002-03)
Notice 5

- Directors’ Report ’ R V:
Audh‘ors’ Report o 27
Balance Sheet 30
Profit & Loss Account 31
Schedules 32
Notes fo the Accounts 43
Cash Flow Staterment oo DB
Annual Report
of Venkateshwara » o

- Management Services Ltd. 59
Consolidated Firiancial b
Statements : 74
Letter regarding Cent
ECS/Bank Mandate 103


http://www.reportjunction.com
www.reportjunction.com

SANSCO SERVICES - Annual Reports Library Services - www.sansco.net

i

27th

Angnual

Report

2002-03

FINANCIAL HIGHLIGHTS
(Rs. In Lacs)

PARTICULARS 2002-2003 | 2001-2002  |2000-2001 |1999-2000 |1998-1999
OPERATING RESULTS
Turnover and Other income 30,076 26,643 22,563 20.805 22,306
Material Cost 18,439 15,778 14,588 13.888 13.811
Personnel Cost 2,190 2,057 1,753 1,691 1.450
interest 437 462 576 690 810
Other Expenses 7,501 6,199 3914 3.631 3.724
Depreciation 575 527 487 459 417
Provison for decine invalue of invesiments - - 11 22 107
Provision for Contingencies - - - - 50
Profit Before Tax 933 1,620 1,234 668 1,937
Profit After Tax 768 1.081 864 546 1.377
Dividetd (%) 30 40 40 40 40
FINANCIAL SUMMARY
Assets Employed
Current Assets 9,203 8.287 6,997 7.064 6.866
Current Liabilities 3,241 3.592 2,859 2,820 2,666
Net Curmrent Assefts §,261 4,695 4,138 4,244 4,200
Net Fixed Assets 9326 8,07 8.084 7925 7.846
Investments 506 718 395 413 375
Deferred Tax Liability ' (1,392) (1,535 - - -
Miscellaneous Expenses 100 - - - -
Total Assets 13801 11,949 12,615 12,682 12,421
Financed by ,
Share Capital 975 1.027 770 770 770
Reserves and Surplus 6,589 6,260 7.394 6,866 6,670
Capital Grants and S,qb\sldlesy 96 Q97 77 , 77 78
Bofrowings 6,142 4,565 4,374 . 4,869 4,903
Total Liabilities 13,801 11,949 12,615 12,5682 12.421
Earning per share (Rs.) 7.88 10.53 11.22 7.09 17.88
Book Value (Rs.) 78 71 106 99 97
Debt-Equity Ratio 0.80 0.63 0.63 0.63 0.65

&
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"NOTICE.

NOTICE is hereby given that the. Twenty—seventh
Annual General Meeting of the members of the
Company will be held on Thursday, 31st July, 2003
at 11.30a.m. at Hotel President, Lahe No,8, Prabhat
Road, Pune 41 1004 to transact the following
buslness

éﬂDMMIY BUSINESS. .
1. Totécelve, consider and addpt the Audited
- Badlanes Sheet as at 31st March, 2003 and the
* Profit dfid LoEs Account fot the year énded as
on that date together with the Audftor's Réport
-and the Directors’ Regort thereon, . :

2 Yo declara.a dividend. s

3 To otaDlroc‘ror n plaae Qf Mra. Anumdha
J. Desal, who refires by fotgtion. and being
eligible, offers herself for reagpointrment. 9.

4. To appoint a Directer in place of Mr.'B.G.
Deshmukh, who refires by tetation and being
eligible, offers himsalf for reappointment.

5. 'To appeint a Director in place of Mr, C Jagapati
" Rao, who rétites by rotation and being eligible,
offers hfmsélf for reappéwfmém o

6. To appoint Augditors of the. Cem;mny to hoid
“office, from the conclusion of this Meeting il
the conclusion of the next Annual General
Meeﬂng and to fix their remuneration.

SPECIAL BUSINESS

7. To corisider and If thought fit, 1o, pdss with or
withouf modification(s), the foticw%ng resoluﬁon
as an Ordinary Resoluﬂon y

"RESOLVED THAT subject, to#he,g;gvls)gns of
Sections 198, 269, 309 read with Schedule-Xiil
of the Companies Act, 19566.and other
applicable provisions, if any, the approval of

. ptovlﬂons, it ony. o,f tna Compqnies Aqt 1956,
the approval of membaers-be and is hereby

_Qgcorded to puy tqh m Directqrs (other than
M e g

Aﬁlmcfcr/

's) for o periad q%‘ 5 gf;vé} yearn cqmmnclng

1st April, 2002, such cemmission as.the Board
may. from time.te time datermine (to be
divided gmanqst them |n such preportion/
manner as may be-dete: by.ihe Board
from time.to time). in. addition to the sitting fee
for.attending the meatings of.Boarg of

- Directors o1 any. cammitiee thereot. but so.that

such commistion shall not gxceed 1% of the
net praﬁ;ta of the Company In any fingncial
year, tq be computad in the manner provided

_in Section m'qf the Qammnm Act, 1956."

To conslder qnd lf thcught fit, fo pciss wﬂh or
without modiﬂcgﬂan(s). foﬂawlng ragaiuﬂon
s

e e

*RESOLVED THAT pm‘ﬁuanf Té #hé pfovisidhs of

- Saeurities Contract Muhﬂon Act. 1956 and
" Rutes dnd Regulaiions lssved by Securities and

Exchahge Board of kel caém) ard pravisions
of other epplicable Acts; i any., tHe tonsent of
the members' of thé-Company He'k’ hereby
deédrded 1o delistithie SHuity shares of the

* Corhpany from' The Hyderabad "Stock
\ Exchangoud Thamsﬂmsmhangeud
. B il

i, The Catdutta
Stoek Exchangs Assecivfion Lid., Madras Stock
sxchange ua and mmw Stock Exchange

~ Assoeidition Uﬂ" S

-nssowea FURTHER THAFm Baardm Directors
be and is hereby authofsed to compiete all
the formalities with respact to daﬂsﬂng of

vshqras

members be -and s hereby. gecorded for the 10 Ter conslaér and ‘}f thouam ﬂf. &@' pasﬁ the

re-appointment of Mr, B, Balgfl Rao as Managing
* Director-of the Company for-a’ peﬂod of five
" (6) years with effect frotn’1st Nev

on the remuneration and the' f&rms and

conditions as are set out in the explahatory
. statement attached to the natice.”

8. To consider and if fhough'r ﬂt to pass with or
" witheut modification(s), the féﬂéwmg reso!uﬂon
asa Speelal R'esotuﬂbh' R

‘RESOLVED THAT In accmdance with the
. provisions of $ection 309 and dfrher applicable

of s&;&ﬂ&\s&’g‘;ﬁ Adnd 7 7'

X fouowing fwm a8 m Smclal Res@tuﬂan

provisions, it arly. of the c'émp. r !sas

 (hereindftet referred 1o s “the Act") ahd the

provisisns contalfiéd in the S¢ ecyrities and
Exchange Board otifdia (Buy-back of Secutities)
1998 (herginafier refarmed 1o o8 “the

. Regeiations®) ; (including . any. . statutory
=+ modification(s) orhesenactment of the said Act

&
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or Rules framed thereunder from time fo time or
the Reguilations, for the time being in force) and
subject to such opprovcls permissiohs and
" sanctions which may be necessary and further
subject to such conditions and modifications as
may be prescribed or imposed white granting
" such approvais, perrmissioris and sanctions which
may be agreed to by the Board of Directors of
the Company (hereinafter referred to as"the
Board” which expression $hall be deemed to
include a Committee thereof), the consent of
the Company be and isheéreby accorded to the
Board to purchase or buy-back its fully pald-up
~ equity shares of the face 'value of Rs.10/- each
upto a maximum of 10,00,000 equity shares (Ten
lakh) and outflow not exceeding Rs. 650 lacs
(Rupees Six Hundred and fiffy lacs) upto a price
not exceeding Rs.65/- (Rupees Sixty Five) per
equity share (hereinafter referred to as “the Buy-
back”)”. :

"RESOLVED FURTHER THAT the Board be and is
hereby authorised to implement the buy-back
within a period of twelve months from the date
of passing of this resolution (or such extended
period as may be permitted underthe Act orthe
Regulations or by the appropriate authorities) in

one. or more franches from and out of the .

Company’s Free Reserves and/or the Securities
Premium Account and / or:the proceeds.or an
earlier issue of shares other than equity shares
made specifically for buy-back purposes, by the

-methodology of open market purchases through
the Stock Exchanges or by way of 'tender offer’
to all the shareholders or In any other manner as
may be prescribed by the Act and /for the
Regulations and on such terms and conditions s
the Board may from time:fo fime.in its absolute
discretion deem fit.”

"RESOLVED FURTHER THAT within the limits of
maximum of 10,00,000 equity shares (Ten Takh)
and outflow not exceeding Rs. 650 lacs (Rupees
Six Hundred and fifty lacs) upto a price not
exceeding Rs.65/- (Rupees Sixty Five) per equity
share stipulated as aforesaid, the Board be and
Is hereby authorised to determine the aggregate
amount to be utilized towards the buy-back,
Including the number of equity shares {o be
bought back. the specific price for individual
transactions in the buy-back and the fime frame
~ thereof for the completion of the modailities for
the closure of the buy-bock

- "RESOLVED FURTHER THAT subject to applicable
statutory regulations and within the overcii imits
of a maximum of 10,00.000 equity shares (Jen

&

Management Act,

©

lakh) and outflow not exceeding Rs. 650 lacs
(Rupees Six Hundred and fifty lacs) upto a price
not exceeding Rs.65/- (Rupees Sixty Five) per
equity share, the Board be and is hereby
authorised to implement a second franche of
Buy-back from open market through the Stock
Exchange or by way of ‘tender offer’ to all the
shareholders or in any other manner, If within a
period of twelve months (or such permitted
extended period) from the date of passing of

this resolution the Board decided to close the

earlier Buy-back done from open market through
the stock exchange or ‘tender offer’ to all the
sharehaolders .”

“"RESOLVED FURTHER THAT nothing contained
heresinabove shall confer any right on the part
of any shareholder to offer and / or cast any
obligoﬂon on the part of the Company or the
Board to buy-back any shares, and/or impair
anrly power of the Company or the Board to
terminate any process in relation to such buy-

-back, if so permissible by law.”

“RESOLVED FURTHER THAT the buy-back of shares
from nan-resident shareholders, and/or

shareholders of foreign nationaiity shall be subject

o such further approvals as may be required
including approvais, if any, from the Reserve Bank
of India under the Foreign Exchange
1999 and the Rules/
Regulations framed thereunder.”

"RESOLVED FURTHER THAT the Board be and is
hereby authorised to do all such acis, deeds,
matters and things as it may in its absolute
discretion deem necessary, expedient, usual or
proper with regard to the implementation of the
buy-back including:

(@) appointment of Merchant Bankers, Brokers,
Solicitors, Registrars, Advertisement
Agencies, Compliance Officer, Investor
Service Centers and other Advisors,
Consultants or Representatives.

® making of  all applications to the
appropriate authorities for thelr requisite
. Qapprovals.

initiating ‘all the necessary actions for
preparation and’ issue of Public
Announcement,

(d) filing of Public Announcement and aiso the
certificates of Declaration of Solvency and
all other documents required to be filed in
the above connection with necessary
authotities and for extinguishment and
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physical destruction of share certificatesin
respect of shares bought back: and

. (o) settling of alt such quesﬂons or difficulties

whatsoéver which may arise in connecﬂon
.with the buy-back so asfo take it such steps
" and decisions in this regard.”

“RESOLVED FURTHER THAT the Board be and is

' hereby authorised to delegate all or any of its

1.

Pune n
June 19, 2003

powers fo any Committee of Directors of the

: Cqmpany for g!ving effecf o ﬂna aforesaid

feso!ut,len

To. consider and I thought flf, o pgss with or
without. modification(s). the followlng resolution
as a Special Resolution :

‘RESOLVED THAT . pursuant to. fhe provlslons of .
section-31 of the Caompanies Act, 1956, the.
Articles of Assoclation of the Company be and
are. hereby gitered by inserting. the fonowmg
Arficle @s Arficle 58A affer Article §8:

ffa vqlld request for transfer of shares is rac@ived

by.the Company. It will not refuse to ragtsfar
{ransfer of such shares, an the grounds that.any
meneys are duefrom such transferer.(in.case of -

Joint hoidlers, from any-of suchijoint holder/s) to
the Company on any account.”

By Qrgler of 'rhe Board of Directors, .

8. M. DEsHMUKH
Company- Secretary

NOTES

1

A MEMBER ENTITLED TO ATTEND AND VOTE AT
THIS MEETING IS ENTITLED TO APPOINT A PROXY
TO ATTEND AND VOTE INSTEAD OF HIMSELF/

 HERSELF AND THE PROXY.NEED NOT BE A

- MEMBER. THE PROXY FORM. IN ORDER TO BE

EFFECTIVE, MUST BE LODGED AT.THE REGISTERED
OFFICE: OF THE. COMPANY NOT LESS THAN 48

HOURS. BEFORE THE COMMENCEMENT OF THE
. MEET!NG

Tha Register of Members of the Compcny wm

© o remain: ctoseﬂ from Thursday, 24th-July. 2003

- Juty, 2003

o

’“whereverp
gccount detals are maqe m/cﬂhqbb by NsDL
and DSt

to Thursday, 31st July, 2003 (both days
inclusive). If dividend is declared at the
meeting. payment of such dividend wil.be
made to those sharehoners or 'rhelr
mqndm‘e(s) whosé names appear in the
Compdny's Regisfer of Members as on 31st
in’ case of dematerla}ed shares, the
y,n‘;en'r -shiall be' made through ECS
ossible and wherever refevant bank

bﬂef groﬂie of Diremms reﬂﬁng by rotaﬂon
and eﬂgfbre for reappointment and other
Director/s proposed to be appolnted, is given

.. in the-repert an Carporate Governance,
. attached to the Directors’ Report, .

4 ',Memberg arg :ﬁquesfeq to. notify. chqngg in

thelr address to the Company’s Secretarial
Department at Pune Immedia?ely The

-members holding: shares in.demat form should

Infoem this te:theair respective. Deposh‘my
Participonts.

Members holding shares'in Identical order of
names in more than one folle are réqguested

: 1o write. 10, the. Company. o engble
. cansolidation. of their holdings In on@ folio.

Members desiring any informaﬂon‘on Accounts
are requested to write to the:Cornpany so as
to reach them at least ten days before the
meeting to enable the Compony to keep the

' Infermuﬂon ready c:r the mb&ﬂng

7 Membersf?mxtes are requas‘ted to bring thelr

coples of the Annual ‘Réport 1o the meeting
and cmendqnce sup dulyﬁim% for oﬂendlng

-the meeting.

. Pursuant to section 205A of the Compqnies
"ACt, 1956, the’ unclah‘ned ‘dividend for’the

financial year ended 199495 was fransferred
o Minvestor Education and Protection Fund”

~ of the Central Government. The.members who
 have not yet:encashed their dividend for the

financial'year: 199594 and’ thereafter may

- approdachthe Company for payment thereof.

The: dividerid remaining unclaimed for the

‘ petiod of:severi years shall-be transferred by

the Company: 1o Mnvestor Education and

Protection Fund” of the Cential Government.

O
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EXPLANATORY STATEMENT PURSUANT TO SECTION 173(2) OF THE COMPANIES ACT, 1956

tem No. 7

The Board af Directors of the Company re-
appointed Mr. B. Balaji Rao as Managing Director
of the Company for a term of five yedrs from 1st
Novembery, 2002. An Abstract and Memorandum
giving details of. terms of appolntmen’r of Mr. Balgji
Rao. as required under Section 302 of the
Companies Act, 1956 was sent to the shareholders,

Mr. B. Balali Rao Is not liable to retire by rotation till
the time he continues fo be a Mcnc:glng Director
of the Company. )

M. Batajl Roo has contributed slgnlflconﬂy to the
development of SPF; AHP and Feed divisions of the
Company and his re-appointment as proposed will
enable the Company to contifiue to avail his
services as Managing Dlreclor

Following are the delalls of the ferms of
appointment of Mr. B. Balajl Rao as a Mahaging
Director:

L. Term of Appointment : & years from 1st
November, 2002 to 31st October, 2007.

It. Mr. B. Balajl Rao shall be responsible for the
operations of the SPF, AHP and Feed divisions
of the Company.

.  Remuneration:
(@) Salary : Rs.50,000/- per month.

) House ant Allowance 50% of the salary

i.e. Rs.25,000/- per month. In case the
Company.provides residential- furnished
accommodation. no House Rent Allowance
will be payable.

(¢) Medical Reimbursement : Uplo one month's
salary per annum.

(d) Leave Trqvel Allowance : Upto one month’s
- salary per anaum..

(®) Mr. B. Balaji Rao shall be entitied for a car

- with g driver. However, use of car for, official
work shall not be considered as perquisite.
Mr. B, Balajl Roo shall be entitted to
telephone and other -communicgation
facliities at his rasidence and:personatl long
-distance-calls. if gny, shall be billed by the
Company to the Managing Director.

O Mr. B, Balgji Rao shall be entitied for
Company’s contribution to Provident Fund,
Superannuation Fund and Gratuity as per
the rules of the Company.

Provided however that contribution to Provident

‘Fund and Superannuation Fund shall not be
Included in _computation of limits on
remuneration, to the extent they singly or put
fogether are not taxable under the Income Tax
Act. 196]1. Gratuity gs aforesaid shall also not
be computed for the purpose of celling on
remunepraﬂon as above,

(@ M. B. Balafl Rao shali be entitied ’toMembershlp
fees of one club (excluding life membership
fee). He shall also be entitled to personal
accldent insurance provided that the Premium
does not exceed Rs. 1,000/- per annum.

Mr. B. Balaji Rao shall be entitied o Commission of
5% on net profit of the Company, for a ﬂnonclal
year, subject 'rc a celling of Rs.1,00 000/-

The total remuneration of lhe Managlng Director
shall be restricted to the limit of 5% of net profit of
the Company as per Schedule XHi of the
Companies Act, 1956. In case of loss / inadequacy
of profifs, the above remuneration shall be paid as
a ‘minimium remuneration’ subject to other
compliances, i any, under Section il of Part Il of
Schedule Xl of the Companies Act, 1956.”

Your directors recommend for your approval, the
resolution at ltem No. 7.

ExcepiMr. B. Balaji Rao, Mrs. Anuradha J. Desai, Mr.
B. Venkatesh Rao and Mr. J. M. Desai, none of the
other Dltectors Is interested or concerned in the
proposed: resclution.

Draft of agreement to be executed with Mr. Balgji
Rao is avallable for inspection of the members at
the Registered Office of the Company upto the
date of Annual General Meeting in working days,
between 11.00 a,m. and-1.00 p.m. :

ltem'No.8

At the Annual General Meeting of the Company
held on 24th Sepfel‘nber. 1998 the shareholders had
approved to remunerate the Directors other than
Managing Directors/ Whole:time Directors by
payment of commission upto 1% 6f the net profits
of the Company computed in the manner provided
under sections 349 and 350 of the Companies Act,
19686, The approval . for payment of: such
commission was valld upto. 81st-March, :2002. It is
proposed to pay such commission for a further
period of five years with effect from 1st April, 2002
for the services rendered by such directors.
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