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NOTICE 

 
NOTICE is hereby given that the Tenth Annual General Meeting of the 
Members of the Company will be held on 30th September, 2009 at the 
Registered Office of the Company at 2nd Floor, Mrudul Tower, B/H Times Of 
India, Ashram Road Ahmedabad 380009 at 11.30 a.m. to transact the following 
businesses: 
 
 
ORDINARY BUSINESS: 

 
1. To, receive consider and adopt Audited Profit and Loss Account for the 

Year ended 31st March 2009, Balance Sheet as at that date and Report 
of Directors and Auditors thereon.  

 
2.  To appoint a Director in place of Mr. Zankarsingh Solanki, who retires 

by rotation and being eligible, offers himself for reappointment. 
. 

3.  To reappoint Auditor M/s Rangani & Patel, Chartered Accountants as 
Auditors who shall hold office from the conclusion of the Annual 
General Meeting until, the conclusion of the next Annual General 
Meeting and to fix their remuneration.  

 
 
SPECIAL BUSINESS: 

 
To consider and if thought fit, to pass, with or without modification(s), the  following 
resolution as Special Resolution 

 
4. To allot shares on preferential basis under section 81(1A) of Companies Act, 1956 
and unlisted Public Companies (Preferential allotment) guidelines.  
 
 
“RESOLVED THAT in accordance with the provisions of section 81(1A) 
and all other applicable provisions, if any, of the Companies Act, 1956, 
and enabling provisions in the memorandum and articles of association of 
the company, and in accordance with the Preferential allotment Guidelines 
issued by the Ministry of Company Affairs (MCA) and clarifications thereon 
issued from time to time and subject to the approval of the other 
concerned authorities, if any, consent of the company be and is hereby 
accorded to the Board to create, issue/offer and allot 15,38,460 equity 
shares of Rs.10/- each for cash at premium of Rs. 55/- per share 



 

aggregating to Rs. 9,99,99,900 (Rupees Nine Crore Ninety nine  Lacs 
Ninety nine thousand and nine hundred Only) to the General Capital And  
Holding Private Limited, whether or not they are members of the 
Company, on preferential basis to the extent and in one or more trenches 
and in the manner as may be decided by the Board in this behalf. 
 
RESOLVED FURTHER THAT  

I. the offer, issue and allotment of the aforesaid equity shares shall 
be made at such time or times as the Board may in its absolute discretion 
decide, subject however to the compliance with applicable guidelines, 
notifications, rules and regulations; 

II. the equity shares to be so issued and allotted shall be subject to 
the provisions of the memorandum and articles of association of the 
company and shall rank pari passu with the existing equity shares of the 
company; 

III. the Board be and is hereby authorized to accept any 
modification(s) to or to modify the terms of issue of the said new equity 
shares subject to the provisions of the Companies Act, 1956 and MCA 
Guidelines/Regulations, without being required to seek any further 
consent or approval of the company in general meeting: 
 
for the purpose of giving effect to this resolution the Board be and is 
hereby authorized to do all acts, deeds, things as the Board may in its 
absolute discretion consider necessary, proper, desirable or appropriate 
for making the said issue as aforesaid and to settle any question, difficulty 
or doubt that may arise in this regard including the power to allot over-
subscribed/under –subscribed portion if any, in such manner and to such 
person(s) as the Board may deem fit and proper in its absolute discretion 
to be most beneficial to the company.” 

 
To consider and if thought fit, to pass, with or without modification(s), the 
following resolution as Special Resolution 
 
5. Issue of Securities under section 81 & 81(1A) of the Companies Act, 1956 

 

"RESOLVED THAT in accordance with the provisions of Section 81, 81 (IA) and 
other applicable provisions, if any, of the Companies Act, 1956, (including any 
statutory modification(s) or re-enactment thereof, for the time being in force) and the 
provisions of the Memorandum and Articles of Association of the Company and 
subject to the approval of the Government of India (GOI), Securities and Exchange 
Board of India (SEBI), Reserve Bank of India (RBI) and all other appropriate 
authorities, and such other approvals, permissions and sanctions, as may be necessary 
and subject to such conditions and modifications as may be prescribed or imposed by 
any of them while granting such approvals, permissions and sanctions and which may 
be agreed to by the Board of Directors of the Company (hereinafter referred to as the 
"Board" which term shall include a duly authorised Committee thereof for the time 



 

being exercising the powers conferred by the Board), the consent of the Company be 
and is hereby accorded to the Board to offer/issue/allot equity shares and/or other 
securities whether convertible or not into equity shares of the company, with or 
without warrants, of the face value of Rs. 10/- at a premium as may be decided by the 
Board for an aggregate amount not exceeding Rs. 60 Crore including premium out of 
the authorized share capital of the Company, to such person or persons, who may or 
may not be the shareholders of the Company, as the Board or a Committee thereof 
may at its sole discretion decide, including one or more of the members, promoters, 
employees, Non-resident Indians, Foreign Institutional Investors (FIls), bodies 
corporate, companies, private or public or other entities, authorities and to such other 
persons in one or more combinations thereof, whether through public issue, rights 
issue, or otherwise, in the domestic or international markets, in one or more modes or 
combinations thereof and in one or more tranches, in consultation with advisors or 
such persons and on such terms and conditions including the number of shares to be 
issued, at par or at premium and for cash or other consideration on such terms and 
conditions as may be finalised by the Board and that the Board may finalize all 
matters incidental thereto as it may in its absolute discretion think fit.  
 
RESOLVED FURTHER THAT such of these shares to be issued as are not 
subscribed may be disposed of by the Board to such persons and in such manner and 
on such terms as the Board in its absolute discretion think most beneficial to the 
Company including offering or placing them with Banks/Financial Institutions/ 
Investment Institutions/Mutual Funds/Foreign Institutional Investors/Bodies 
Corporate/such other persons or otherwise as the Board may in its absolute discretion 
decide. 
 
RESOLVED FURTHER THAT if the issue is made at a premium, the Board be and 
is hereby authorized to fix the premium, keeping in view the relevant conditions of 
stock market and if the issue is to be made in more than one tranches at different 
times, the Board shall has the full authority to revise and fix the premium again for 
the purpose of second and subsequent issues. 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to decide in 
favour of a reservation in the Issue on firm and/or competitive basis for employees, 
directors and existing shareholders as defined under the SEBI (Issue of Capital and 
Disclosure Requirements) Regulations, 2009 ("ICDR Regulations") and in 
accordance with the ICDR Regulations, subject to the limits prescribed for each such 
category in the said ICDR Regulations. 
. 
 
RESOLVED FURTHER THAT with respect to the issue of securities, the Company 
may avail of or exercise a "Green Shoe Option" ("GSO") in accordance with the 
applicable laws including the ICDR Regulations, if applicable, and allot equity shares 
up to 15% of the total issue size to stabilizing agent appointed by the Board for such 
purpose and further authorizes the Board to take all actions and do all deeds required 
to ensure that the GSO can be exercised in terms of the applicable laws including the 



 

SEBI (ICDR) Regulations including inter alia, entering into any agreements with the 
stabilizing agent, and/or with any other entity required under law, opening of any 
accounts including the Special Account for GSO shares of the Company or the GSO 
Demat Account, Special Account for GSO Proceeds of the Company or the GSO 
Bank Account, notifying and seeking approvals of any governmental and/or statutory 
authorities, if required, and doing all such other acts incidental or ancillary to the 
exercise of the GSO as per applicable law. 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such 
acts and deeds as may be required to implement the aforesaid Resolution."  
                      
Registered Office: 

2nd Floor Mrudul Tower, B/H Times Of India, 

 Ashram Road, Ahmedabad. 

Date; 7th September, 2009.                                                         By Order Of the Board. 
Place: Ahmedabad                                                                    

 
Viral Shah             
Chairman 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

NOTES 

 

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO 
APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIM/HER 
SELF AND PROXY NEED NOT BE A MEMBER. The proxies to be 
effective should be deposited at the Registered Office of the Company not 
later than 48 hours before the commencement of the meeting.  
 

2. Shareholders are requested to bring their copy of Annual Report to the 
meeting.  

 
3. Members/Proxies should fill the Attendance Slip for attending the meeting.  

 
4. Members seeking any information or clarification on the Accounts are 

requested to send in written queries to the Company, at least one week before 
the date of the meeting. Replies will be provided in respect of such written 
queries received only at the meeting.  

 
5. The Register of Members and Share transfer Books of the Company will 

remain closed from 
     [23/09/2009] to [30/09/2009] (both days inclusive) for the purpose of Annual   

General Meeting; 
  
  
Registered Office: 

2nd Floor Mrudul Tower, B/H Times Of India, 

 Ashram Road, Ahmedabad. 

Date; 7th September, 2009.                                                         By Order Of the Board. 
Place: Ahmedabad              

 
                                                                                                                       Viral Shah  

Chairman 

 
 
 
 
 
 
 



 

 
 
 
 
EXPLANATORY STATEMENT PURSUANT TO SECTION 173 (2) OF THE 
COMPANIES ACT, 1956. 
 
The following Explanatory Statement sets out all material facts relating to the Special 
Business mentioned in the accompanying notice 

 

Item 4: 

Your Company needs the fund in the nature of long term which will in turn can be effectively 
applied to achieve the long term goal of the Company. Raising of capital is the best way to 
generate long term fund. The present paid up capital is only Rs. 65890960  It is therefore 
proposed to issue further 15,38,460 equity shares of Rs.10/- each for cash at premium of Rs. 
55/- per share aggregating to Rs. 9,99,99,900 (Rupees Nine Crore Ninety nine  Lacs Ninety 
nine thousand and nine hundred Only) on a preferential basis to General Capital And Holding  
Private Limited. The promoters of your company presently hold an aggregate of 100 % of the 
subscribed equity capital of Rs. 6,58,90,960 which after the proposed preferential allotment 
of 15,38,460 equity shares as aforesaid, will continue to be the majority holders, of the total 
subscribed equity capital of Rs. 8,12,75,560. The preferential issue and allotment of equity 
shares is proposed to be made at Rs.10/- cash, at premium value of Rs.55/- per share. The 
proposed preferential allotment to any of the promoters and/or their associates as aforesaid 
would not result in any change in the control over your company. 
The provisions of section 81(1A) provides inter alia that when it is proposed to increase the 
issued capital of the company by allotment of further shares, such shares shall be first offered 
to the existing shareholders of the company for subscription unless the shareholders decide 
otherwise in a general meeting. 
The said special resolution will, if passed, enable the Board on behalf of the company, to 
issue and allot equity shares on a preferential basis to promoters and/or their associates as 
permitted by section 81(1A) of the Companies Act, 1956. The company in consultation with 
its advisors, experts and others concerned will fix the detailed terms and conditions of the 
issue which will be in line with the requirements of the Unlisted Public Companies 
(Preferential Allotment Rules), 2003. The following details are provided as per the 
requirement of the Rules. 
 
a) The price or price band at which the allotment is proposed. = Your company proposes to 
allot the shares at face value Rs. 10/-, with the premium of Rs.55/- per share 
 
b) The relevant date on the basis of which price is arrived at. = on the basis of latest audited 
balancesheet. 
 
c) The Object of the preferential offer.= Your Company needs the fund in the 
nature of long term which will in turn can be effectively applied to achieve the 
long term goal of the Company. Raising of capital is the best way to generate 
long term fund. 
d) The class or classes of person to whom the allotment is proposed to be made.=Primarily 
the allotment will be made to Genearl Capital And Holding  Private limited  
  



 

e) Intention of promoters/directors/key management person to subscribe to the offer. = The 
Company is promoted by the promoters and they subscribing the shares. 
 
f) Shareholding pattern of promoters and other classes before and after the offer. =Presently 
the promoters hold 100 % equity of the company. After the offer the promoters with the 
group companies will continue to hold 100 % of the equity. 
 
g) Proposed time within which the allotment shall be completed = The allotment shall be 
completed within 6 months from the expiry of the approval from the shareholders. 
 
h) Whether a change in control is intended or expected. = No change in control is intended or 
expected. 
 
The directors recommend the resolution for your approval. 
 
The directors of your company may be deemed to be concerned or interested to the extent of 
the shares are issued to the promoter of the company wherein Mrs. Giraben Solanki and Mr. 
Zankarsinh Solanki are the directors.  
 
Item 5 : 
 
The Company is proposing to expand its existing line of operation by enhancing the 
production facilities. Presently Company is having a production capacity of 18,000 TPA in 
Melting section. Our company proposes to increase its melting capacity from existing 18,000 
TPA to 1,18,000 TPA. For this the company is planning to come out with its maiden public 
issue in the coming year 
 
The directors recommend the resolution for your approval. 
 
None of the directors of your company is concerned or interested in the above resolution.  

 
 
 
 
 
Registered Office: 

2
nd

 Floor Mrudul Tower, B/H Times Of India, 

 Ashram Road, Ahmedabad. 

Date; 7
th 

September, 2009.                                                    By Order Of the Board. 

 
  

Place: Ahmedabad                                                                                       Viral Shah 

 Chairman 

 
                                                                                                     



 

Charts of Sales & Profit comparison are as follows:  

 

 

 

13200

13300

13400

13500

13600

13700

13800

13900

14000

14100

Gross sales

2007-08

2008-09

 
 

 

Gross turnover of our Company has gone down by 3.5% at Rs. 13537.23 Lacs in 
current year in comparison to Rs. 14046.18 Lacs. 
 
 

PROFIT COMPARISON 
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Profit Before Tax (PBT) for current financial year is 304.80 Lacs which is declined 
by 73% in comparison to 1148.92 Lacs for previous year.  
Profit After Tax (PAT) reported by the company is 178.86 Lacs which has decline by 
76% as compared to 730.55Lacs for previous year. 
 

 
 
 



 

 

DIRECTOR’S REPORT 
 
 
 
To 
Members 
Gyscoal Alloys Limited 
Ahmedabad. 
 
Your Directors are happy to present the 10th Annual Report together with the audited 
statements of Accounts for the year ended on 31st March2009. 
 

Financial Result 
The Financial results of the company for the year under review are summarized as 
under 
 

PARTICULARS  CURRENT YEAR  
        2008-2009 
         (In’Rs.)  

PREVIOUS YEAR  
       2007-2008 
          (In‘Rs.) 

Total Income  1255815004 132818038 

Total Expenses 1225334478 1208926369 

Profit Before Interest 
Depreciation & Tax (EBDIT) 

 93549991 168531427 

Interest & Financial Charges  42272566 26125854 

Depreciation 20796899 27513904 

Profit before Tax  30480526  114891669 

Provision for current Income Tax 2613837 36156300 

Provision for Deferred Tax Assets  8715890 5439309 

Provision for FBT 264313 243940 

Net Profit After Tax 17886486 73054820 

Balance B/F 85138931 12084111 

Balance Carried to Balance Sheet  103025417 85138931 

 
Looking to the Global & Indian recessionary scenario in the Steel Industries the 
Gross turnover of our Company has gone down by 3.5% at Rs. 13537.23 Lacs in 
current year in comparison to Rs. 14046.18 Lacs. 
Profit Before Tax (PBT) for current financial year is 304.80 Lacs which is declined 
by 73% in comparison to 1148.92 Lacs  for previous year.  
Profit After Tax (PAT) reported by the company is 178.86 Lacs which has decline by 
76% as compared to 730.55Lacs for previous year. 
The decrease in profit in current financial year has been resulted from the higher 
financial charges paid by the company for its loans taken for the expansion projects 
and the margin of realizations were also gone considerably low in such a depressed 
market. 
 



 

However your directors are pleased to inform that even in such a depressed market 
your company has been able to achieve 98.2% capacity utilization of the plant 
compared to 71.2% capacity in the previous year and considers the working of the 
company satisfactory. 
 
DIVIDEND 

 
Looking to the decline in profit and with a view to conserve the liquid resources and 
to strengthen the financial position of the company , your Directors do not 
recommended any dividend for the financial year ended 31st March, 2009. 
 

OVERVIEW 

 

GLOBAL ECONOMY OVERVIEW 

 

The global economy slipped into a recession in the second half of 2008, lowering 
world GDP growth to 2.1% in 2008 (The IMF considers growth less than 3% as a 
recession) The Indian economy which grew at an average rate of 8.8% between 2003-
04 and 2007-08, saw the growth dip to 6.7% in 2008-09. The demand in both 
advanced and emerging economies fell sharply resulting in production cuts, cost 
controls and lay offs. Governments and central banks around the world have 
responded to the crisis in an unprecedented show of policy force in form of various 
fiscal stimulus and monetary policy measures.  
 

 

STEEL INDUSTRY OVERVIEW 

Steel is a highly capital intensive industry and cyclical in nature. Its growth is 
intertwined with the growth of the economy at large, and in particular the steel 
consuming industries such as manufacturing, housing and infrastructure. Steel, given 
its backward and forward linkages, has a large multiplier effect.  

Every steel maker worldwide faced an unprecedented decline in demand after 
October 2008 following the global economic downturn; Steel demand is likely to 
stabilize in the latter part of 2009 leading to a mild recovery in 2010. Emerging 
economies were also affected by the economic crisis, but to a lesser degree. Steel 
consumption in the BRIC countries (Brazil, Russia, India and China) is expected to 
fall by 5.9% in 2009, with China, which has been the source of much of the global 
increase in steel demand, too seeing negative growth of about 5% in 2009.The Indian 
economy, which is recovering faster than its global peers from the current slowdown, 
appears better positioned  

Steel prices declined significantly across the world with more than a 50% reduction in 
the second half, compared to first half of 2008-09. World steel production in the first 
quarter of calendar 2009 was 269 million tonnes, a decrease of 22.8% over the first 



 

quarter of calendar 2008. The largest decline in steel demand was felt in the US, 
Europe and Japan. 

While steel will continue to have a stronghold in traditional sectors such as 
construction, housing, ground transportation, special steels will be increasingly used 
in hi-tech engineering industries such as power generation, petrochemicals, fertilizers 
etc. Steel will continue to be the most popular, versatile and dominant material for 
wide ranging applications. While India may not become a leader in world steel 
market, it can become a powerful force. 
 
1. Indian Steel Industry 

India is a reputed name in the world steel industry; the country’s steel industry is 
catching up the pace and luring the steel majors from all over the world. The industry 
has gained strength from the strong Indian economy, and strong sectors like 
infrastructure, construction and automobile. Although India consumes less steel as 
compared to other Asian countries, India is currently the fifth largest steel-producing 
nation in the world with production of over 54 million tonnes (MT). Indian steel 
sector enjoys advantages of domestic availability of raw materials and cheap labour. 
Iron ore is also available in abundant quantities. This provides major cost advantage 
to the domestic steel industry.Thus, the country offers vast scope for the steel industry 
in future. 

However, the current economic turmoil has dented the growth curve of various 
industries such as construction, which, in turn, has hit the Indian steel industry hard. 
But with the government’s plans to boost up the economy by injecting funds in 
various industries like infrastructure, construction, automobile and power, growth is 
well expected in near future 

According to the forecasts made by World Steel Association, global steel 
consumption is projected to decline by around 14.9% in 2009 led by US (-36.6%), 
Europe (-28.8%), CIS (-23.7%) and Japan (-20.4%). Also, the world’s largest steel 
producer China is projected to experience a decline of 5% in steel usage. However, 
India is the only country that is projected to witness a growth of around 2% in 2009. 
According to the World Steel Association, India's apparent steel use is forecasted to 
reach 53.5 million tonne in 2009, a 1.7% increase from 2008 and is expected to reach 
58 million tonne in 2010 an increase of 8% Year on Year Basis 

As India surges ahead, catapulting its industry to new economic heights, the Indian 
government plans to invest over US$ 350 billion in industries related to infrastructure 
and construction. In such a scenario, the Indian steel industry will see a boom for 
some time to come. 

 

 



 

3. COMPANY OVERVIEW 

 
A. Performance: 

 
Our Company is engaged in Steel Business and is one of the leading manufacturers of 
Stainless Steel long products in the country with installed capacity of 18000 MT for 
melting & 18000 MT for rolling per annum. 

The overall operational performance of the Company during the year has been 
satisfactory. The plants have operated to its maximum capacity during the year and 
there was no break down or shut downs.  

The operational performance strengthens the financial performance of the company. 
The Company uses best technology to minimize its cost, improve product quality 
through regular research and development.  

Our company made exports during the year and is having good realization from 
export activities  and is expanding its global clientele. 

The Company operates in local/ exports segment geographically of which the export 
has amounted to Rs 652.31 lacs(Net) out of toal turnover of Rs. 11947.65 lacs. But 
due to nature of the business, the assets/ liabilities and expenses for these activities 
can not be bifurcated separately. 
 

B. Segment- wise production Overview  

 

The Company is mainly engaged in the business of manufacturing of  S.S Products . 
Considering the nature of business and financial reporting of company, the company 
has only one segment, viz. S.S. Products as reportable segment.  

 

C. Capacity Utilization: 

 

Your directors are pleased to inform that the company was able to utilize 98.27 % i.e 
fullest of its capacity and is trying to utilize the maximum capacity. 

 

FUTURE OUTLOOK:  

   
The Board of Directors looks further for better industry conditions resulting into 
higher production, sale and profits. Better availability of working capital will enable 
the company to use capacity for own production, thereby reducing dependence on job 
work. We plan to increase our profitability by concentrating on our product mix as 
stainless steel products have higher margin compare to mild steel products. we 
intended to expand our market presence through brand building efforts, 
communications and promotional, interaction with industry research organizations, 
participation in industry events, public relations and investor relations efforts The 
company has direct exports during the current year having good export realizations 
and expects a rise in the percentage of direct exports in the upcoming year.  
 



 

The Company is proposing to expand its existing line of operation by enhancing the 
production facilities. Presently Company is having a production capacity of 18,000 
TPA in Melting section. Our company proposes to increase its melting capacity from 
existing 18,000 TPA to 1,18,000 TPA. For this the company is planning to come out 
with its maiden public issue in the coming year enabling the company to 
offer/issue/allot equity shares and/or other securities, under section 81 & 81 (1A) of 
the Companies Act, 1956, of the face value of Rs. 10/- at a premium as may be 
decided by the Board for an aggregate amount not exceeding Rs. 60 Crore including 
premium out of the authorized share capital of the Company 
 
ISSUE OF SHARES ON PREFRENTIAL BASIS 

 

Your Company needs the fund in the nature of long term which will in turn can be 
effectively applied to achieve the long term goal of the Company. The present paid up 
capital is only Rs. 65890960. It is therefore proposed to issue further 15,38,460 equity 
shares of Rs.10/- each for cash at premium of Rs. 55/- per share aggregating to Rs. 
9,99,99,900 (Rupees Nine Crore Ninety nine  Lacs Ninety nine thousand and nine 
hundred Only) on a preferential basis under section 81(1A) of Companies Act, 1956 
and unlisted Public Companies (Preferential allotment) guidelines to General Capital 
And Holding  Private Limited 
 

DIRECTORS: 

 
Your Board is having very varied and experience Directors on the Board consisting of 
Managing Director, Whole Time Director and Independent directors. 
Shri Zankarsinh Solanki retires by rotation and being eligible offer himself for re-
appointment at the ensuing general meeting. Your Directors recommend his 
reappointment. 
 

DIRECTORS RESPONSIBILITY STATEMENT  

 

The Directors confirm:  

a) that in the preparation of the annual accounts, the applicable accounting standards 
have been followed and that no material departures have been made from the same;  

b) that they have selected such accounting policies and applied them consistently and 
made judgments 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 profits of the company for that period;  

c) that they 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 prevailing the detecting fraud and 
other irregularities;  

d) that they have prepared the annual accounts on a going concern basis.  



 

 

 

AUDITORS & AUDITORS REPORT: 

 
M/S Rangani & Patel, Chartered Accountants, Ahmedabad, the Company’s Auditor 
retire at the conclusion of the ensuing Annual General Meeting. They have indicated 
their willingness to accept re-appointment and have further confirmed their eligibility  
u/s 224(1B) of the Companies Act,  1956 for the same. 
 
INSURANCE 

 
All the fixed assets of the company are adequately insured. 
 
PUBLIC DEPOSITS: 

 
The Company has not accepted any fixed deposit from public within the meaning of 
Section 58A of the Companies Act, 1956 and the Rules framed there under and as 
such no amount of principal or interest was outstanding as on the Balance sheet date. 
 

PARTICULARS OF EMPLOYESS: 

 
 The information regarding Particulars of Employees as required under Provision Of  
section 217(2A) of Companies Act 1956 read with Companies (Particulars Of 
Employee Rules)19575 as amended are not attached with this report since  there are  
none of the  employee who was in receipt of remuneration at a rate of not more than 
Rs.2.00Lacs Per month 
 

CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION  

 
In accordance with Provision of Section 217(1)(e) of the Companies Act, 1956 with 
respect to conservation of Energy and Technology Absorption are not applicable to 
the company. However it is the endeavor of your company to always insist for better 
technology and energy conservation. 
 

 

FOREIGN EXCHANGE EARNINGS AND OUTGO: 

 
There was a foreign exchange inflow of Rs,652.31 lacs (USD 1475540)  while there 
was outflow of RS. 118.79 lacs (USD 271154) during the year. 
 
CORPORATE GOVERNANCE 

 

The Board of Directors imbibes the broad Principles Of Corporate Governance. In 
addition to basic governance issue the board lays strong emphasis on transparency, 
accountability and integrity.Your Company has been practicing good Corporate 
Governance principles over the years. 



 

 
 

INDUSTRIAL RELATIONS: 

 
Industrial relations in your company during the year was peaceful, cordial and 
healthy. Your company had been able to maintain peaceful industrial atmosphere and 
mutual trust between the management and the employees. 
 
 
ACKNOWLEDGEMNT: 

 
Your Directors wish to place on record their appreciation for the valuable co-
operation and support received from the customers and suppliers, various financial 
Institutions, Banks, Central and State Government bodies, Auditors and Legal 
Advisors which have made possible the excellent results achieved by your company 
and to all the persons who reposed faith and trust in us. We would also like to express 
thanks to our shareholders and stakeholders for their confidence and understanding.  

Last but not the least, we wish to place on record our appreciation of the sincere 
services rendered by the employees and our colleagues at all levels, who have put in 
their best efforts. We look forward to their continued support in future.  

Date: 7th September, 2009                      For and on  behalf of Board Of Directors 

Place: Ahmedabad                                                

  
 Viral. Shah 

                                                                              Chairman  












































