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Lead lvlanagers to the lssue

/r\ Attnanl
/-J]\FINANCE Ltd
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BO! Finance Lrd

ASSOCIATED PIGMETUTS LTD
Landmark, (11th Floor). 22gA,A J C Bose Road, Caicufta 700 020

lssue_of- 10,00,000 Equity Shares
0f Rs.10l- each at a premium

of Rs.s/- per share

tftiltc[fls
- Existing profit making dividend paying Company. Consistenrly

oayins dividend since 1981

--, Bonus issue of one for every two shares in 1989 and dividend
maintained on enhanced capttal

! Expansion projest of existing. products completed and
commercial production therefrom commenc€d

tr Diversifying into import substitution & backward integration
pro.ject

: One of the few organised sector Companies engaged in
production and sale of oxides of Lead and Zinc

c Easy liquidity- listing atAhmedabad. Catcutta, Dethiand Jaipur
Stock Exchanges.

rTT FTSIOTS AS PB(EI'E 3Y nI IAXICffiI
1. Tt€ import of raw materials requjred and its cost is dependent on Covt.

policies and regulations
2. Costoverrunand its meansoffinanceis subject to approval by Financiat

lnstitutions for which application has been made
3. The company has obtained NOC from St2te pollution Control Boards but

final consents are required to be obtained
4. Selling pricefluduatesduetointernationalmarketmnditions,exchange

rates, custom duties and prjcing policies of [4MTC Ltd.
The management is however confident to overcome the risks in view of its
past experience in dealing with these and similar products.

APL - The leacting eclge



PART - 1

GENERAL INFORMATION

(ncorpora,ed."i.""?::":.:,1":.?.:f y::Lt_t-1Y,1T:?..,edc.mpa^.
Begd. Office: LANDN,4ARK (1Ilh Foor). 228A AJ C 8.s. aoad CatcLrtta 7OO 02O

Consent of the Central Government has been obtained to this ssue of eo-:i shares by an Order no R 250/3/CCl/90 933
dated 29.1.1991 as amended by letters no.R 250/3/CCl/90 1652 oaieo 1261991 & 8-250/3 CC 90 7045 dated
2A12.1991 respectively issued by the Controller of Capital lssues (here.a':e' referred to as CCI). M " siry of Finance
Government of lndla, New Delhi copies of which are kept open 1o the o'- c a io. nspection at the Reg siered Off ce of
Associated Pigments Limited. (hereinafter referred to as "the Company )a: Land Mark' (l1th iloor) 2284, Acharya
Jagadlsh Chandra Bose Road, Calcutta 700 020, West Bengal. lt must be drsi.:: y understood that in givlng this consent
the Central Government do not take any responsibility for the flnancial soundn3ss cf any scheme or for the ccr..ctness of
any of the statements made or opinions expressed with regard to them.
The company has obtalned an lndustrial Licence no. CIL 275 (90) dt 30 10 90 '-- =-.stant al evpansion to manufacture
7500 tons of ead oxides at Tehsil Bindike, Dist. Fatehpur, U.P.and licence no C - 216 (90) dt 25.9.90 to manufacture
12000 tons of refined ead/ antlmonial ead at Kanakpur, Tehsil Tamluk, Dist.i\.,1io:acr'= ',^/est Bengal from the Minlstry of
lndustry Government of lnd a, a copy of which are open to the pub c ior inspe:::- a: the Fegistered OffLCe of the
company. lt must be distinctly understood thal in grantng these licences the Ge.:'--ent of lndia do not lake any
responsiblLity for the flnancial soundness of this undertakng or for the correct-ess .' ..'.i al the statements made or
opinions expressed with regard to them.
A copy of this Prospectus, having attached thereto the documents required to be f ec -- tr:' sactlon 60 of the Compan es.
Act, 1956 (herelnafter referred to as "the Act") has been delivered lor registration to i-: -: j strar ot Compan es. WestLls
Bengal. ar Ca cJtra - 

!

Equity Shares of the company are currently listed at Calcutta Stock Exchange (here naiter .3':'::r to as "CSE"). Applica .
tions have also been made to the Ahmedabad Jalpur, and De hi Stock Exchanges (here nale' ':':-.ed to as "ASE", "JSE",
and..DSE..reSpeCtiVey)forpermiSSiontodealinandforanoffCalqUotationoftheexS:^9.:-311nUmberofeqUty
shares of the company.
The company has made_ applications to ASE,. JSE, CSE, and DSE for permission to deal in ano io- a- of f cial quoiation of I
the new equity shares of thi: company to be'lssued in terms of CCI consent refered to above
Aitent on of the app icants is specifica y drawn to:
'1. It the company does not receive the minimum subscription of 90ol" of the issued amount, the entire subscription
will be refunded io the applicants within 90 days from the closure of this issue. if there is any delay in relund ot
such amount by more than 10 days, the company will pay interest at the rate of 1570 per annum or at the rate
prescribed by the government tor the delayed period.
2. The provisions ot sub-section (l) ol section 68A of the Act which is rep.oduced below:
"Any person who -
a) makes in tictitious name an application lo a company for acquiring, or subscribing tor, any shares therein, or
b) otherwise induces a company to allot, or register any transfer of shares therein to him or any other person in

fictitious name,
Shall be punishable with imprisonment for a term which may extend to five years."
3. Retund Orders to Non-allottees and Share Certificates with or without Refund Orders, to the partial Allottees/
Allottees will be despatched by registered post only at the applicants sole risk within 10 weeks frdm the closing of
the subscription list or within such period as may be extended by the calcutta stock exchange in case of unfore-

i:i:;,J?:["r,3J?ff,; 
This is however without preiudice to company's liability to pay interest under section 73 oI th\

The subscription list will open at the commencement of banking hours and will close at the close of banking hours
on_ the days m€ntioned below or earlier at the discretion of the Board of Directors ol the company (herainafter
reterred -to.as -"the Board") but not before the close of banking hours on the day mentioned ag'ainSt ihe caption V"Earliest Closing".

ISSUE OPENS ON
ISSUE CLOSES NOT LATER THAN
EARLIEST CLOSING

MONDAY ,27TH APRIL, 1992
MONDAY ,11TH MAY ,1992
THURSDAY, 3OTH APBIL, 1992

AUDITORS
SMRoychowdhury&co.
Chartered Accountants
66D, South End Park
Calcutta - 700 O29

LEAD MANAGERS TO THE ISSUE
AllBank Finance Ltd.
15A, Hemanta Basu Sarani
Calcutta - 700 00'1

BOI Finance Ltd
Stock Exchange Tower
24th Floor Da a Street
Bombay 400 023
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'.a..e:_c acidress of --cer*flting Amount under-

UNDERWHITERS
-^e e::e.s of Underwrlting have bee- accep:ed by the
..-..^t .n 27 3.1992
-_e ssle has been underwrltle. D! i-e ic owrng in the
-a__e_ as mentioned be owl

srvaN & co
KFC COMPLEX
48,CHURCH STREET
BANGALORE - 560 OO,1

BATLIVALA & KARANI
UNION BANK BUJLDING
3RD FLOOR
DALAL STREET
BOMBAY , 400 001
BHAGWANDAS GORDHANDAS
612 A, STOCK EXCH TOWER
DALAL STBEET
BOMBAY - 400 023
BHUPENDFA CHAMPAKLAL DEVIDAS
REGENT CHAMBER, 2ND FL
2OA, JAMNALAL B MARG
NARIMAN POlNT
BOMBAY 4OO O21

DALAL & BROACHA
507,MAKER CHAMBEB V
5TH FLOOB
221, NARIMAN POINT
BOMBAY - 400 021

ENAM SECURITIES PVT.LTD
]ST FLOOR.
113 & 2O2 STOCK EXCHANGE TOWERS
DALAL STREET
BOMBAY - 400 001
K.G. VORA
4O tsA-ALJ BL]ILDI\C, 2ND -, O.JF
A,'] O. MARINE STREET
BOMBAY - 400 023
L.K. PANDAY
211 VEENA CHAMBERS
DALAL STREET FORT
BOMBAY 4OO O23
MUKUND M. SHAH
905/9] 4 ST'JCK IXCH TOWER
DALAL STREEI
BOMBAY 4OC OOT

PRABHUDAS LILLADHER P. LTD.
157 BAZANGATE STREET
2ND FLOOR
FORT, BOMBAY 4OO OO]

P.R. SUBRAMANYAM & SONS
3], TEMER|ND LANE
FORT BOMBAY 4OO OO]

SUSHIL N. SHAH
12, HOMJI STBEET
FORT, BOMBAY . 4OO OO1

VALLABH BHANSALI
]2 LAXMI ViLAS
47. NEPEAN SEA ROAD
BOMBAY - 400 006
V.B. DESAI
CAMA BU]LDING
lST FLOOR
24126 DALAL STREET
BOMBAY 4OO OOT,

VINAY M. SHAH
59, BAZARGATE STREET
RAMZAN BUILDING
1ST FLOOB, FORT
BOMBAY 4OO OO1

V. JETHALAL RAMJI
101g,STOCK EXCH TOWER
lOTH FLOOR
DALAL STREET
BOMBAY , 400 023

ARUN MEHRA
26, GOBIND MAHAL
86/8, N S ROAD
GBOUND FLOOR
BOMBAY - 400 0()2

0.60

o60

135

o.60

o60

135

o60

o.60

o60

060

o.60

135

o60

o60

-e:e. dated written
(Rs./Lacs)

a,

A: BANKS/MEBCHATI BAtaXEnS
t. ALLBANK FINANCE LTD. 10,2,9>.:A HEMANTA BAS- 33=:\.

:J.ICUTTA 7OC 
'C'z Bot FINANCE LTD. 26.2.92

:_]C( EXCHA\G: ':.',==
t:-- FLOOR C;-: :-=::l
.: YBAY , 40: :2:

! STANOARD CH IITEFED BANK 11,2,92
: ', S qCA]

: _:Lj r-; -:'1 :,:-
. THE KARUF YYSYA BANK LTD. 13.2,92

:-:l \,:_:_t,r: ::..trt.1t FoAD. (2ND FLOOR)

A CRB CAPiTA.I- I..RKETS LTO. 10,2.92

";;-,*;;;* 
2,'2s2

r.,== : _:t.' ::..(tNG BUREAU-:'_,'.::-.STREET

7- Pt,,gAB I SIND BANK 2A,292
:.r:.:- l: r. CIBCUS.
'.= r. li-- - I 1O OO1

A. SIATE BANK OF MYSORE 25 2.92
:- , -l COURT HOLTSE CORNER

,:_:_--A-7OO0O1
TOTAL

B: BROKER UNDERWRITERS
ABUNA I{. KAMPANI
]:- .HINUBTA ]:'\iRE'.: _qU BBiDGE NS],jRAM ROAD
: -.rEDAB.D - 3AO OO9

CHAMPAKL.AL BHAILAL CHOKSHI
:2.-:2 \I;4JRAT POLE
,,1:..E< litowK
:-.,,:i:];3aD - 3AO OO1.

CHIXUBHAI CHIMANLAL DALAL
'.'---FAI POLE NAKA..,:..:K CHOWK
:-..!EDABAD - 380 001.
GORDHANDAS N. GUPTA
..AS91CS CFiAMBER 2ND FLOOR...:;q NAVRANGPURA
: -'.1EDABAD - 3aO OO9

,IISS HINA VORA
:}96 NAGJI BHUDARNI POLE,
-3-O KHANCHO, 1ST FL.
..IANDVINI POLE
:.IMEDABAD , 38O OO1,

INTERFACE CAPITAL
IIARKET PVT. LTD.
.]3, SAMRUDDHI
JPq GUJARAT HIGH COURT
:.TIMEDABAD - 38o 014
RAJESH N. JHAVERI
J-JAVERI BUILDING
OPP BANK OF INDIA
I.IANEK CHOWK
ANMEDABAD.,3SO OO1,

ARIHANT STOCKS
PRABHAT COMPLEX
2ND FLOOR
NO.8KG,ROAD,
BANGALORE 560 OO9

19 995

ts.ggs

9.510

7.500

7.500

6.OOO

6 000

6 000

82.500

o.60

o6c

o.60

o60

o.60

1.35

o.60o.60



CALCUTTA
AJOY AGARWAL & CO.
2ND FLOOB ALLAHAAAD BANK BLDG,
14, INDIA EXCH. PLACE
CALCUTTA - 700 001
BAJRANGLAL MAHABIH PRASAD
16, INDIA EXCHANGE PLACE
CALCUTTA. 7OO OO1

BIMAL KUiIAF GHOSH
7. LYONS BANGE
1ST FL,
CALCUTTA . 7OO OO1

C. MACKERTICH
7, LYONS RANGE,
CALCUTTA - 7OO OO1,

D.P. PODDAH & CO.
106, TODI CHAMBERS
1ST FL 2,LAL BAZAR SIREET
CALCUTTA - 7OO OO1,

G.M. BOSU & CO,
L. LYONS RANGF
CALCUTTA . 7OO OO1

II.B. NAHAR
C/O ANITA UDYOG
12, INDIA EX, PLACE
3RD FL , CALCUTTA- 7OO OO1

M.M. MURARKA & CO,
7,B,KIFAN SHANKAR
ROY ROAD
CALCUTTA - 7OO OO1,

SHAUSUT{DERLAL KHAiTDELWAL & CO.
16, INDIA EXCH, PLACE
CALCUTTA - 7OO OO1

STEWAFT & CO
14, INDIA EXCHANGE PLACE,
CALCUTTA. 7OO OOl

TAHUN SETHIA
INDIA EXCH. PLACE
3FD FL.ROOM NO.5
CALCUTTA - 7OO OOI

VCK SHAFE & STOCK BROKING
SEFVICES PVT LTD-
16, INDJA EXCH. PLACE
CALCUTTA - 7OO OO1

AMEYA & ASSOCIATES
2ND FL, FAIZEL CHAMBERS
PULLEPADY CROSS ND,
cocHrN - 682 01A.
JONES & CO.
OLD TELEGRAPH OFFICE BLDG.
P.B.NO.25a9
BROADWAY, ERNAKULAM
cocHrN, 6a2 031.
NITIN N. SHAH
C/O J.M, PAREKH. NAUKA PRESS
NEW ROAD
cocHlN- 682 002.
MAHESH KUMAR TAPARIA
RATAN DEEP BUILDING, 1ST FLOOR
A T, ROAD,
GUWAHATI - 781 OO1

PUKHRAJ LUNKAR
BETALA NIWAS, 1ST FLOOR
TOKOBAFII ROAD
GUWAHATI
S.K.NAHATA & CO.
BOTHRA BUILDING, 2ND FLOOR
M,S,BOAD
GAUHATI- 7A1 OO1.

SUBOOH KOTHAHI & CO.
BARGOLA MARKET,
FANCY BAZAR,
GUWAHATI 781 OO1

BHAGWANDAS JAJU
HOTEL PREETI BLDG,
5,1-680 BANK STREET
HYDEBABAD - 5OO 195.

R THI BFOTHEFS
4.'174 & 175 HASHMAT GUNJ
SUlTAN BAZAR
HYDERABAD - 5OO 195,
D.S. SaiCHErr & co-
SANCiETI BLDG
20 1 1. wSSHWANT NtwAS ROAD.
(BEH CE\' BANK)
|NDOR€ - 352 @3
DWANAXAOAS HANINARAYA]T
IAH€EI{W!qI
4/7.NORL 

-a'MOHALLATNDORE - 452 @2
J.V. lrcOl
156MTCLC'TL VARKET
3RD FI
INDORE 452 82
NEi' CHAtaD J tt & co.
12O4, SUDHAII,A \AAIH
INDORE 452 G
H.C. JA,X & OO.
2O4. JAIPUR TOT1f.-E
(OPP:A.! R)Ml COA:
JAIPUR - 3O2 @1
H-r. sol rr
17, PUROHI] JI KA BAG
M.I ROAD
JAIPUR,3O2 OO1

PREU SOMANI & ASSOCI TES
17 PUFOFiITJI KA 8AG
GOPI\Ai* MARG
JATPUR,302 OO1

R.K. S|XGH & CO.
C-274, J D A MALVIYA NAGAR
JATPUR - 302 017

SUNIAA GUPYA
C O ANIL JAIN
iRIDENA EXPRESS
(OPP: !NDIA COFEEE HOUSE)
M I RCAD
JATPUR - 3i2 al6
UPE"DRA A- GAII|OHI It CO.
B 113 BAJAJ NAGAR
JAIPUR 3O2 O'5
R.N. IiT?AL e CO.
4] 7, PADAM TOWERS II
14l113 C'VtL LINES.
KANPUH 2OA OO1

SANJEEV ANANO & CO.
FLAT NO 262
PADAM TOWERS (U P S:"-. E\CHANGE)
14l113 CtVtL LTNES
KANPUR 2O8 OO1

UOAY ERCHANT
PADAM TOWERS
14l113, CIVIL LINES
KANPUB 2OA OO1

CHAI{DRAXANT C. THAXAR
LUDHIANA STCrcK EXCH PFIEMISES
LAJPATRAI MARKET
CLOCK TOWER
LUDHIANA . 141 OO8

VIJAY GUPTA & CO.
STOCK EXCH BLDG,
LAJPAT RAI MARKET
NEAR CLOCK TOWER
LUDHIANA
JAGOISH N.I'ASTEH
C/O SYLVESTER LOBO
KAPRIGUDDA
NEAR FALNIR POST OFFICE
MANGALOFIE - 575 OO1

PANKAJ KARANI
C/O SYTVESTER LOBO
KAPRIGUDDA
NEAR FALNIR POST OFFICE
MANGALOFE 575 OO1

o.60

1.35

1 .35

o.60

o.60

o.60

o.60

1.35

1 .35

135

o60

o.60

o.60

o_60

o.45

o.45

o.45

0.60

1.35

o.60

'J.35

o.60

o.60

1 .35

o.60

o.60

o.60

o_75

1.35

0.60

o.60

o.45



A.O.AGARWAL & CO.
G 12, "ARUNACHAL'
GROUIiD FL
:9 BARAKHAMBA ROAD
NEW DELHI 11O OO1

BHARAT AHUSHAN & CO..07 ROITIT HOUSE
3 TOLSTOY MARG
\5w DELHi 110001
JALA}{ & CO.
SELHI ST EXCH BLDG
,rSIqF ALr ROAD
iiEw oELHr - _r 10 003
r..D. AGAFWAL & CO.
-3,,:24,INDRA PRAKASIi
.:. SARAKHAMBA ROADr.EL, DELHI , 110 00r
YX'O 

'(UHAR 
& Ctt.{'6 CONNAUGHT F{.'CEr€;a IELHT - 1ro mt

Y-l E}ITA & OO-':3 .ISAF ALt PO4Dr,Ei EELHT - l rO Gl
:f lAfto rIGo-
3EAA 

'NDU 
ASSO" FgE

S'\a-.!' L.rBRARV rcACi:.rr\A 8cE fl)-
nII)I-9I..2= APTE E|AO
3J:c€ssa{EiIS
:Fo \A-, AAr\i i^, rse
ECr!. Gt!f,rr^arA.>_r'rE-t-:aL
r"o.arrrfr
:!:A\ElR!|IirdJ
: :.t r€{tr.lA{g.tF -
f:!tr€-r \CLFIOAD.
=:tt€ -.-r, : gB

EA"PATANKAR
<- \IFIAYAN PETH
'J-l+- g.DG
r€F LOCTANDE TALIM>-^€ -a!1 030.
G.r'-PATANKAR
.14' 

'{ 
VILLA APPART

*:}a. PAUD ROAD
TCU|ACENI TO JOG HOSPITAL,
=J€-41103A

1.3s DR. N.M. SHAH
1O3 PAYAL CO OP HOUSING SOCIEIY
OPP : VAKAL SEWA KENDRA,
SAYAJI GUNJ
VADODARA , 390 OO5

SUBHAS B. DALAL
151, lST FL
PARADISE COMPLEX
SAYAJI GUN.I
VADODABA . 39O OO5

o.60

0.60r.35

o.60

o.75

o.60

o.60

o_45

o6()

TOTAL 60.oo

CO}ITINGE TUNDEBWRITING
5OOOO Equily Shares o, Rs.1O/ each for cash al a premium oiRs 5L pe, snare oi the aggregate vatue or Rs z 50 bOO!reserved lo, preferentrat atrolment to the emp,oyees (rnctLrdrng
indian workrng directors)/workers ol the company have also -been underwrilten on a contingent basis as iolto;s:

Name and address o, Underwriling Amor.rnt under-
Letler dated

(Rs.Lacs)

,. CNB CAPITAL MARKETS LTO.
AB, LALBAZAR STREET
CALCUTTA , 7OO OO1

STANDAFD CHARTERED BANK
14. N.S, ROAD
CALCUTTA 7OO OO,1

TOTAL

2.

10 2.92 6.37s

11_2.92 1 125

7.500

o.60

o.60

o60

DECLARATION:
ln lhe opinion of the Board, the resoLrrces ol the underwrilersmentioned above are sLrfticient to discharge their respeciiv;
underwriting obtigations.

RATING
As Ihe issuF is ol equriy shares dnd rt is nor mandatory to obtainral,ng l,on cflsrl or any oiher rct.rg aoency the <a;e has not
been obtarne.l

DEBENTURE TRUSTEE
The present issLre oe,ng onry ior equrly sna,e5 the provrs,ons oiappornling a rrusiee L,noe/ oebenture lrLst deed rs nor applc-able.
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RETENTION OF OVERSUBSCHIPTION
ln the event oJ overslrtr'scriplion oi the equrly shares issued rn

lerrns ol this orospectlls, lhe company w lhave an option to
reta n a oorllon of such excess caprta subscrrbed upto a max
rmrm oi ISZ of the ssue. The CCI vlde its etter no R_ 25Ol
3/CC l/9o- 1652 dated 1 2 6 1 991 has noted lhe company's nlen
lron to relain excess subscrlplion upto l57o ol the ssue The
dnoLn O OvF -r,Oc' r pl On so,elar.ao b\ lTe . O-roan/ iS OIoo'
osed to be Lrtilzed for augment ng lhe company s long ierm
working capila resoLrrces

TERMS OF THE PRESENT ISSUE

The new equity shares now berng ssued are subject to the
terms ol thls prospeclus lhe app cation torm the Memoran
.i!m and Arlices of Assocralron oi the company (hereinalter
relere.l to as "the A(Lc es ), the provisions of lhe Acl and the
gurdelines Ior lisling o, securities issued from time 10 t me by the
Government ol lndia

TERMS OF PAYMENT
A) FOR RESIOENT INDIAN PUBLIC:

On Applcation Rs 7 50 per Share of Whrch Rs 5.OO shall be
towards share capita and Rs 2 50 towards shale premium

On Allotmenl: Rs 7 50 per sha-e :' n_ :_ :s 5 OO shall be to-
wards share capital and Rs 2 a: 'ai:'r3 share premlum

B) For Employees : On appical:'_ =-' _: :er share of which
Rs lOlsha I be lowards share aaa -= i-: :-:5 _ rowards share
premium account
Excess amoLrnt pald on app ca: a,_ :_:i .- za.-s:ed lowards
the amounl due on allolrFen: c; s-a'?-: = 

-::: a ailed and the
balance amount f any lheieale' ^ :€ ':'-_:etr by the com_
pany to lhe appircant n '.'e '2".' :-::i: : se{here in this

Failure to pay:Fe arc -.. .-a a' . .'-*'' :_ a'aeiore trre date
appointed tor payf,e-::-a'3:' a '?_- '_a a .:iee liable to
pay rnleresl iherec^ a: :_e -a:a .' 'a'. a = = :_ s-:^ ower raie
islha be oeter- 

"ec 
a.. :_: Saa': __a- :-€ :::e sc appo nted

to the daie oi aclua: car-e_: a_l s-a =:a 
-=_:e' lhe equity

shares includrng il'e a^.--'. z-aa--. a: : _-: ::_ ac e io lorfe-
iture.

PRINCIPAL TERMS OF THE NEW ECX'TY SHARES

The new equity shares .c* a€_-a a_='=: _:e'-s ol the CCI
Consents Nos R-25o 3 CC ?:'33: :=::: :-3 ' 9r R 25ol3/
CCI/9o 1652 da(ed 1269' a"., = 23:.'::a 3:'7045 dated
28112l91 respeclively. shaL' ia_x ..' .';-.: - r.:' :he existing

A. AUTHORISED
3.200

2a.40 000

B. ISSUED
'|,429

5.97.8r 1

1 424
5,97,811

C. SUASCRIBED AND PAID UP

\CMINAL VALUE
BUPEES

16,OO,OOO

2.84,OO,OOO

3,OO,OO,OOO

7 ,14,500
59,78,110
56,9?,6ro

712,OOO

59 74,110

I57" Non Cumulalive Preference Shares of Rs f'-_' _ :a:-
Equily Shares oi Rs 1O,' each

9.5% Non Cumulat ve Preterence Shares ol Rs SC .:'-
Equity Shares of Rs.1O/ each

roTll.

TOTAL

TOTAL

I5ol" Non CLrmulative Preference Shares of Rs 5OO _ eec^

Eqully Shares ot Rs 1O/_ each

SHABE FORFEITURE ACCOUNT
5 g 5"/" Non Cumulative Prete'ence Shares ol RS'IOO/ each

D. PRESENT ISSUE FOR CASH

T

e6,91,'t 10

1.41 A4.670

1 ,99,270

1,OO,00,OOO

2 0a 75 780

't418 467 Equlty Shares oi Rs 1Ol each al a premium of Rs 5/_ per share

OUT OF THE PRESENT ISSUE:
a) oftered to Equity shareholders and Employse3 ol the company on rlghb basis s.F-ry thtough lettsr ol olfet:

3.9a.54O i) EquLry Shares oJ Rs.tO/,each at a premiurn of Rs.5/ per share 10 ex s:'.: :_:-e holders on 39 a5.4OO

lndian work ng direclors)/workers of the company'

b) To the Publlc tor subscriPllon ln terms or lhl3 P.ospeclu6:
IO.OO OpO Equrty Shares oi Rs.1O/- each lor cash al a premrum of Rs 5/-

OUT OF WHICH

E. PAIO UP CAPITAL
Pai(:i up capilal alter the presenl rlghts cum pub'llc

lssue (excluding retent on of oversubscriplron. if any)

i.roTEs:

19 927

r ghts basis
) Equity Shares of Rs 1O/- each at a premlLrm of Rs 5/ per share lo e-5": '€=:' ''cluding

50.ooo rr Fourtv Shares ot Rs 1O/-each tor cash at a premium ol Rs.5l per share have c'e€'_ 'e_:€_?ed 5,OO'OOO
' Ll pr'elerent,at uttotmenl ro lhe employees including (lndlan working direclors).tvoi<e's :':he

( ompany
9,5o,ooo i) Equily Shales ol BS 1o/. each lor Cash at a premium of Rs 5/ per share are being cie.:. :: 95.oo'ooo

the residenl lndlan publlc, to whlch will be added ihe unsubscribed porlion if any t':_€
equ ty shares oflered on a preferential fiasis as mentloned in (i)' above'

1 The Equ(y Shares lo be alotted to emptoyees of the company shatl not be soldlhypothecated/lransferred io. at easi ihtee vears
Irom lhe date ot allolmenl

2. tn liat allotment ot equity shares under emptoyees quota as stated io a(ii) and b(r) above shall nol exceec 2:': s_a'es per individual.

Equty snares s t rem;tnng unsubscribed shall be alolted on eqLrtab e basis lo employees wlc -a.. =.. ed for additional

shlres Unsubscribed portr6n siil, il any, wit be added back lo the publlc otfer Unsubscribed po.._ :':_€ e-pioyees quota oi
rrghts rssue as slated in a(i ) above wil be aLlowed to apse
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equity shares ol lhe company in at rescecls ex.epi that the
holders ol the eqLlty shares now be nq ciiereo !" be eniifle.J 16
di\ denos ' dnv whrch md.,, be o-c l.el . aa: t^ rre ao.r tyshares in proportion to the amou.- c' .ac:a caid up on theequity shares and pro-rata for i.e ae,ca a_,.g which SUch
cap:tal is pard up thereon.
For lhe above purpose, balanca a. e ::-e-: rnoney payabte, iiany and paid wlllbe deemeo:a -a.::::- caid on ihe tast date
on which the allotment money s ::,::€ a. the date of actualoalre-Lhichever rs late ,.. :.::! - --L erce.s ol dpp caion.ioney paid will be ac__::e:::r,:-JS the balance i any,
Cire cn ailotment of eqlity s^:':: '-a- 3 / dend, ll any on sucn
equiiy shares, wil acctue ,..- -- a :::: l_. alotment ol ihe equ ty

PROCEOURE FOR APPLrcAIOX
: :tr>.ICATON 3V =:S ]1..- \,DIAN PUBL]C MUST BE.',::: ,

:. the presa' a,a: a:: ::: :- torm (whitecolour) accom-
a3nylng i- s :-:_<:+t-,a :trpLeted in full in accordance
.! th ihe rs:-_:- : -: : :,-.a ^ed herein and in the applica,
: an lorr ::: t:- --. -a: completed ln full as stated_ere r s^: :E :: E .a :e relected.
'.' a -' - _- : :,: equily shares and in rnutt ptes

- : -;: : : - -a:nes (not more than three) an.t

::: :: :: :-s duty compteted together with cash/cfie:;:, ::-. :-:-: slockinvest for the amount payabte On ap_: :- r' '. -E rate oJ Rs. 750 per equity share musl be:+ I -a :e.a.e the ctose of the subscrjplion lst to any o,:c ihe issue named herein or to any ol tireir: :- : _-.. -ertioned on the reverse of the application form: r _ : _: :.e company or to the lead managers to the issue: : _+ :c-managers to the ssLre or lo the reg strars to the

: .: -e-i should be made in cash or by cheque or by bank:.:- :- siock invest. Money orders/postal orders wi not be3::aa:ed Cheques or bank drafts or stockinvest should be:-=&. on any bank, tnciuding a cooperative bank which is:_,3ied at and is a member or sub-member of bankers,
. ::a. -9 'ouses iocaleo at the ptaces here rre dpp rcdtron':.- s <rbrr. ed Oulstatio- cheque or oank d,di or stock_,es: ,utt not be accepted and applications accomoanle.t:, :- - cheques o. bank o,atrs or slocrinvest \&,.be Je-

: :_eoJeS or bdnk orafts or stockinvest rnL,st be
j: -ade payabte to any of the bankers to the tssue

: -arked "A/c APL EOUITY |SSUE,for exampte : ,,A ahabad::-< A,/c APL EOUtTy |SSUE"
: arossed "a_/c. payee only,,
- aase of payment by cheque or bank draft or stockinvest a-:aarate cheque or bank draft or stockinvest must accompany
=aa. application form.
',3 receipt will.be issued for lhe application money. However
: aaters lo lhe issue receiv,ng lhe applcat,on w,tr aiknowteooe'..Fio' of applicat'on by stamp,nq and return.no ro lhe doo-.- ?_ _ 'he ack.owledgment sjip at ihe oo om oi ea-ch appt,catior

=ar iunher inslruction, please read the application form care-', y

3 APPLCATION BY EMPLOYEES (INCLUDING INDIAN
.^/ORKING DIRECTORS)/Vr'ORKERS OF THE COMPANY
- Appiication by emptoyees must be made ontyl
l) on the prescribed apptication form (biue cotour) accompanying this prospectus and completed in fu i; accord-

ance with the instructions contained herein and in the ap,plication form and are tiable to be rejected it not so rnad;.
l) ln single or joint names (not more than three) provided the

sole first applicant shail be an emptoyee.

r ) 'cr a m .i.n!n, of I0o equrty shares cr rn ,-nu trp es thereol
2 a aoclcaljon lorEs aluly comireted iogether with cash/aiec!e.oank draft/stocktnvest for the ar;ounl payalrre onaac catcn al the rate of Rs 15/ pe. equity share must be

-:1 -'"o t '- 6 rh6 o .cr "'- .r r. :,6. , .6 
=.., c,'' - h- I brdn 'F.r ,a,t,oFpc tn_ ,l , ( ri,or form ard nol to ihe contpanv o.ro tnc teao -a,iuge,sico- managers to the ssue or lo rne regrstrais rc lt-!e issLre

3 Pav.lients shoutd be maate n cash or lj;r che.t.re or frankI,dr.o, .,o.- -.-., vo .J6. /, ,, Lear,aL,lcd a nou6 o, r c. .. o. ,,.. ... o,,.oe
oiawn on any bank ncu.t ng a ao cperat ve trank wh crr s
s tualed at and s a rnerrber or s!b,member ol the bankers
aeaflng house ocated at the pace wher. the apptcaton
iorm is subm tted Oulsral on .t)eq ues,,bar rk d rait,,srockinvest
wili nol be accepted and app,cat ons accomDan ad bv suchc"eo-es or od-l ..-"c o. ..o, - - / .F ..J.(t-o A
cheques/bank drafts or stock nvesl rr]us! be

i) rnade payalrle Io the speciod ban.er.j i.r the ssLr-- m.i-
l.oneo on the re.F-'.\ o- ,

i) marked "A/c APL EeU Ty-aVrpLCyEE:1, ior.ALt AI-AB^D oANh 
^ ^_ . ,- .,.r 

|\1.
ll ) crossecl 'A/c payee onty.
n case ol payment by cheqL,e or D.rnk CrafT or stocktnvest a

separate cheque or bank Ltralt or slcati nvesi In, tsi accornpanye- L -pu , dt'o- to r No e,6 p' a,, o, ,nf r ".lo -ronar,. rowFJe, b.-.F. ., .,, 1 
.,. , .p-p .a',o. 

^. acl..ow,edoe rh6 ,e.F r . o. ro, ,g I _::...
inq o IqF aopl''a, tho a.r ,t r- .--
bottom of each App tcatron Forrr.
For furlher nstrLrctions pteasc fead the rpp aati.n icrrn .are,ullv

GENERAL
A) Jo nt App rcarion:
/ dor. d'io a d, op ., I j- _
l"c- lhree, i. .d.6. o,r . o.
a.y div denci wa..ants ctc \rti he r.; 

"..1 
. i.J,.t. ; ot an(t aii

communications,r be ;r.lLtras:^.i ro tri. 3f ...!rl ,^/trose
,.da p appea \ ., .: o. j J. .t ,.
app rcar on t-orm
B) Multiple Apptical ons
an -oo can -hould sLor to v ra .j ., ..o (d,L .o,a o arL d_ O.ei o' rhF'o'd .ltro OA .,.., . u i^O apl ' - - in
may be made in singte or lojnL l.imes (noi n]ore than three) iwoor more app ications in sjngte af.l/or o nt names wi bedeeneo lL oc r-.'rpro 1p . .t ..,
app rdn'r\o.e . t.o .. ,

the rlght to relect i. rts absotLle cl scret ol .r i or an,,, rnrr I o e
oooiiLol or- r'o-- 

^-ohd.e pt .,L. I .,6 a..J.ro, lJrorel',enra .llo me.. ,^ l rpr ,. - ,, .. ,. d. La .(. ,_Le LI'e o ,c R' 5o- ,rod. j p I an.t ..o.. .pp ,,o.
wiii not be treated as mLrit pte app cat ons
c) Applcalron under Power of Atornev or rrv Lim le.l Com
ca_:es
n.the case ol appllcations under power ol Aitorney or by L_

nlited Companies or Corporate Bod es the rerevani pow;r oiArrofi e/ oire, retcvanr aJtho-t, or u . -,,,, .. -p, ,erco-
as ll^e a\e r'ld\ oe n L,ct oe ooQ. I " I r ot :^- O,ttLe OrIl'F Beorst ar- to.LF s,Lr- , r ': r
of Ine dpn,.ation to n rLo- ,, o.,, or rneapprrcalon i.,rm
d) Disposal of appt catron ancj apptrc.,i c. nlo|ey
1) TheBoard re-qerves the fut unquiiri eC an,l abr:otut. r ght to

accept or reject any app rc.riioi rr v,..,te {rf iri Dari tf anv
apol'.alion rs ,e,ec 6o ., .'i ,6
.1one/ \tuit bc .pfu-o+o ro '. d :, p, ,r l
acceoled in pa,r tne ap La.o.^ .i:,, DjHI
lustPdaod_sll p.rlo ,, ,, t, ! h,,
d ol'ed and rne ba 11,.- ,r r t,c ,npticanr r ier-s o{ Sa, . .. L .

payable on apolrcatton rnon.v. :rr i.i,,,rrlc.l
2) P.etund Orders to Non A ii)iie.:: a jr r ,;i.e Lt.,.t L,ries .dr,h

vr wir-oui T,.. oo.o.-. . ,. ^..tr,elvlli be cjespaic e.l ijy i:lrtoi:jr.-.r.:-. :.:-r , ;rt rir. apnil
cant s sole rsk within :J,rLieri:, or'r-^u-nstar. e ,t h,:r ....., -, jtn, :,
rhe sro-. F/chd|,e lt c ,t.r ,... -:.



the Subscription List. The extensibn if any granted by ihe
c;lcutta St;ck Exchange will be without prejLrdice to the
,rabrlitv of lhe Company lo pay inleresl at the prescrtbed rate
unde;Sect,on 73(2) and 73(2A) ol lhe Act lor delayed pay-

3) Relunds will be made by Cheque or Pay Order drawn on the
comoanv's Bankers pavable at par al the places where ap_

"ri."rioni ,t. recerved. Bank charges. il any, for encashing
such cheoLre oI pav ordel will be payable by the applcant
Alr cheoues, pay ordels, letters of allotmenl and share cenrll_

""t.i 
.ii *iri oi a."patched t( :he applicant bv Regrslered

po"r 
"t 

tr" Registerdd Address and at the sole risk ol the
aPPlicant.

e) Availabilily of Prospectus and Application Forms and place

of acceptance:
Aoolrcatiofl lorms with copies ol the Prospeclus may be

"SrIinJ 
rr"- rn. n.orstered Otfice ol the Company Underwri-

i.-|... a-r"L.i. to the Tssue Lead Managers to lhe lssue' Co-
rJri "o.ri rJrn. r".re Bankers lo lhe lssLie, named herein and
irom-tie orancnes or tne Etankers to the issue as stated on the

reverse ol lhe APPLication Form.

F) BASIS OF ALLOTMENT:
ln rne evenl ol lhe present issue ol equity shares being over
suDscflbed. lhe basls ol allotment will be linalised in consulla-
tion with ihe Stock Exchange at Calcutta.

G) INTEREST ON EXCESS APPLICATION MONEY:
Pavmenl of rnterest (d 1596 p.a. lor the period ol delay beyond
1o'weeks lrom lhe date of closure ol subscriphon list will be
maoe o.t tne excess applicalron money as per the gurdelines
rssued bv lhe Minislry ol Finance Governmeni ot lnora' voe
ii".-r-r;i"i no. rraroAi/7g dated 21st JLly 1983 and letler no F-

14/2/s,E/a5 dated lhe 27th september' 1985'

H) ISSUE OF SHANE CERTIFICAAES:
Share Cerlincate(s) sf'alr be deliveled as per provisions oI sec-
rron 1 13 0l tl'e Act ln exchange ol lelterls) of allotment lssued' lr

TAX BENEFITS
The directors are informed that under lhe current provisions ot
in. f.".-" i"* A"t, 1961 ( hereinafter referred to as "this Act')
and other laws as applicable lor the time being in force' tax
oeneiits ana aeOuctions that will, inter - alia,be availasle are as

TO THE COMPANY
1r t./noer sect.on 2('18) ot lhrs Act, lhe company ls a company n
' wnrcn punr'c are sr.bstanlially rnleresled' Accorolngly rl is

entitled to lower income iax rate as applicable to such com-
panies and under seclion 3, the provisions of wealth Tax Acl
1957 are not apPlicable to it.

2) tJnoer seclton 35 AB ol lh's Acl lhe compa^y wi ' be enlilled
' to u-on,ta over a perroo ol six years the lu'r'osum consid_

eration paid by it lor the purpose oJ acquisition of knowhow
to be used lor manufacturing lts products'

3) The expenses incurred by the company in the nature of pre-
' liminary and share issue expenses as specified under sec_

lion 35b ol this Act can be amortised over a period ol ten
years subiect lo maximum limit speciliod therein'

at Llnder sectton 80.l ol thrs Acl, in case ol industrial uno6ftak-' .g comme"cing produclron on oi berore 31st'narch-199o
tnE comoa"v s 6niitted lo a deduction to the 6xtenl o12576 ol
ir,e p.otirs a'no garns derrved f'om such industrial undenak_
rnoa lor a period of erght assessment years cornrnenclng
wilh the assessmenl yaar relevanl to the previous year in
which the now industrral !ndertaking begins to manLltacture
or produce arlicles or things.

5) Under s€ction 80 lor 8O-lA of lhrs Act lne company will be-' .nritLo lo a deduclron ol 3O7" of the protils and garns lrom
new lndustrial undertaking commencing production on or
art€r 1st April, 1990 or l6aApril' 1991 as lhe case may be'
subrect lo cono'lions specrfied lherein lor len assesment
,eaii co-e"cing wilh lire assessmenl year relevanl to lhe
iiertus v.ar ln intch the new rrdrst.ral Jndertaking begins
io manr.,ficture or O'oduce artrcles or lhings'

c) The m€mber fumasrles a declaration in writing in dupli_

cale to the comparl -:he prescribed form and verified
i" in. p i.i"iio"i ;'.=.,",n. 

i1i"1,S.l,Ii i"":'ffi:",: gtotal income of the Pre$oos Year
to be included in co.rpulng his total income will be less

than the minimum liab€ lc ncome tax.

4) Caortal oarns uplo Rs.15Ooo_ ar 5'|^g on the transfer of
snires oi tne company held lo( ro'e lhan lwelve monlhs ls
i"ir" e".-ot rn thd hands ol lh' -erbers the balance if

ani is iud,ect to runher leltel ava':aole L'de' seclron 48 of
this Act.

5) a) Aoan lrorr above, members wtro are rnolv'duals o' Hindu
-' -' u-no,"i"a" Famrrres may clarm exempl:on Llnder section

5(1)(xx r) of the wealth Tax Acl 1957 'or the value ol
itiares nita ior tne minimum period specified under sec-
tion 5(3) ol the Act together with other exempted assets
ipe"irlLi in section 5i(1a) and section 5(3) of the Act'
Lrpto Rs 5,oo,0OO/-

br Membe's bei4o comDanies. may claim exen'ptlon under
Seclion 5(1)(\t) of the Weallh Ta< Acl 1957 lor Ihe
,arue ot shlies held by them lor the minimum period

specified under section 5(3) oi the Act

BACKWARD AREA CONCESSIONS AIIO RELIEFS

A. EXPANSION:

TO THE MEMBERS OF THE COTPAI.Y
1 tJnder section 80 I of this Act, a dedtction from the total

rncome upto a maximum of Rs.1O,Oo0- in the aggregate per

vea' _ Iespect ol any income ol the nature specilied ln the
i"o ...t'on 'ncludi;g dividends frorn cornpany, may be
.L"""" ou rnorvroualJ HrndL Undrvided Farir'ies and such
ottrer oe'sb.s as are speclfied'n the saro seclion'

2. Membe:s being domestic companies wil! be entitled to de_

ductio. !.der ;ection 8OM of this Acl, ol an amount equal to
so mtcn cf the lncome by way of dividends received from
tn" 

"*p"ty 
as does noi ex,eed the amount of dividend

oi"t.io.rrio by such domestic companies on or before the
due date d J l.g the return ot income.

3 Members be.g'noviduals. residenl in lndra. may recelve
dividencls *ri.o!l deduction of income tax al source pro-
vided-
a) The arnou.rt ol such dividend paid or distributed during

the finaricial year does not exceed BS.2,5OO/_ or

b) The member ava,,s o' Ine lacilily ol no tax deduclion, oI
ta'( being ded'cted ar lower rate by lurnishing a certrtl-
cale obt;tned lrdn assess ng ofllcer under section 19/ ol
this Act. or

Under section 4_A of the U.P. Sales Ta( Acl 1948 read with
O"u.tn..nt of Uttar Pradesh Notification Go' No_8244-Bhau/
ie-- ri z:rrai anr.eo udvoo Anubaqh- 11 dtd. Sept' 30,1982
,iO Co-t.o. 1 156/Bhau/18:11/Udvog atO. .lan. 29'1985-lhe
compary is entrlled lo exemplion itom paymenl.ol Sales lax '
both L-;er slate sales la{ laws as well as rJ'der the cenlral
;;;" l.; '.;t ;. rhe sale of linrshed p'oducls manulactured
lrom u.P proiecl lor a oeriod ol seven yeals l'om lhe date oI
commercial production.

B. OIVERSIFICATIION
since lhe companv s Panskura prolecl is being set up in a noti-
f,"o t..r*a.o at6a group 'c' under west Bengal rncentive
Scheme, t989, as am;nded the company will be entitled to the
following incenlives and beneiits to the extent applicable'

1 l 25ol. subsrdv oa caotlal tnvesl'nent on purchase and installa-
lion ol capiive power generalrng sets or Rs' 7'5o l6cs
whichever is less.

2) SLrbsidv ot 3o7" on electric power tariff ot west Bengal state' Etecira.ty goaro tor tive yei's fiom lne dateof power supply
lor production/ commercial op€ration.

3. State Capitar lnvestment Subsrdy ol 20% on Fixed Capital' 
lnvestment or Bs.2o OO lacs whrchever is l€ss

4t Deferred oavment o{ sales tax due lor payment during a
' o"rioa ot si^ vears or rernrsslon Irom payment of sales lax for

; oeriod o, thr€e vea.s subisct to a maxlrrum ol sixty porc€nt
ot'ifre oioss 

"atu6 
ot additi6nal lixed capital assets as on the

o^t. oi tirst commercial prodLiction in sither case'

I



OBJECTS OF THE ISSUE
The oblects of the issue are :c aaa i.a.ce the cost of the
substantial expanston oi 75OO -aA o; eao oxides at Vat*an,Fatehpur, U.P. and for rhe c.c._.:o^ ot 12OOO TpA of newproducts namely, refineo eac a-: n-ciiat tead at Kanakpur.TanlJL D.sr Mronapo e ,.,e>.!e-ga as stated etsewhe.e rnIh's p,ospect,s a-d lo -ru. -^? e,r€-ses ol lhe present tssue-he llala-ce L^os ol ii e . -:-:3 :-- o.,o,rc tssue and ove.svo-
SCrlplron, lo ,'e e/ler: .e; -+: .r Oe -t,LSed lor aLomenttno
Ihe o"9 le.rr, o kl.9 ::a.: .es:_-ces ot fl^e compa-ny.

PROJECT
The company has e-. saa=a a substantial expansion project atTehsil Blndlke D s: =a::-..-- U p. which is tbcateO at V'atwan(,e.erreo lo as \,: r.i- .+i:ansro,t project.n tfis proso;ctu-;)
wit' lice-sedc::;:.. :- -ifo roaread oyides and a orvers.lica.
tion projecl ai r,,=_:a za-a<crr, Tehsit TamluX, Dist. MiOnapoie
West Benga r.-:- : :.a:ed at pS. panskura (reterreO to aiPansku.ra o. ...--. =.a..- project in this prospectus; wrtf, ti
cenced cac2::, a' -z:iJOtpa of refined lead/antimonial lead.ne,e p.o e:_: - :- = , 

-^e e.<pans;on prolecl ano the o vers -'calo- p: +: -:.: aeen app'aised by tDBt lo cosr Rs /oo
akhs t_ :- : . :- =. 3ier appra sat. lDB, nas a,so sa-clro-ed
/,de rEe. =:-.. -: =:S 4723..153 dareo 29.6.89 rupee terri toa:
assrsra-a: :_ =: -la3 ,akhs only The expansion prolect at tvta -,4,_ ,,.:: : : - - : i :-ed oanty ou.irg March, 1990 ano bdra^ce. ve.:- _ - :.a:ota, cosl ol Rs .165 acs as agarnsi pst,mal;
ci F:'-a .:: 3.y Due to ptant modifica|on teaatng to in-c e=:=,-_ :_i:,:sed :-stalled caoa.iry by p5o/o,_e lrom t2,OOO::a and <teep r se rn cost ol consrrLrct o^ .raler,ars
:-s aa-a:_-, eivisages an increase in the cosi of the div€irsi_' aa: a,_ a.: +:: which would now be Rs 7Og lacs as agalnst ihe
-_ : : +!:-rre ol Fs524 ta.. only. The con-pany has vioe'-.: +_:. -o pro:ecr DBt 2212 ot. 07 OB9l approiched ,DBt': -:::.€ss the cost overrun of Rs i74 lacs in aggregate for: : -' =,. a.sion & d rversit cation prolects as anove in'o Janctton::: - :-a. ierm lcan assstance to the extent of Rs.116 lacs lo:_a:: :he company to meet a part ol the cost ou"rre,n. ine:::-.e portion of the cost overrun amounting to Rs.sA lacs i;: :: rsedlo oe lu oeo Ov rhe p,or-lo-er- to rne satrsiac.on ol." * JHr. 

"s 
aoo:cdto- . u-oer app,orsat by tDBt.

COST OF THE PROJECT AND MEANS OF FINANCE

l::]"1: i":, gi ln: ojgrecr as or q -ar,y apprarseo by rDBr in- 949 Fst n a.ed at o.. /OO lakhs, is as lor ows

has !e. made to oa tor apprarsatand san.ron as stated eartier s given beiow:
- n v,!.d Coll ot fto,scr

P.rrtcutar! , E&..6ton O,v6Bn Tobt
{Fs. L.rhs) ti.a on tFs. L.khs)

(F.. bkhs)
Land .nd slts dcv.topm6nt
Auldlngs

ErFns€3 on For€iqn Techntct.n!
& lndian Tschnicla;i abred
{llc6llan6ous Ftr6d AssetB
PEllmhary & Pr&op.rativo Erp€n.ss

lra.gh mon.y tor wofitng clptiat

B6vl!€d Mcans ot Fhanco

Biqhts, Share Cap ta
Share Prem !m

' Pubrc lssoe Share Capta
Share prem um

lron lDBi FCttCtCl

7,29 28,66 35.95
13,&t 60.93 74.57

36.85 165.82 202.67
96,00 96.00

_ 4.35

,5,79 155.87
7,95 38,80
8.43 17,17
75.05 .t41.40

Tot.l 165.00 709.00

2667 13 33 40 oo333 667 20 OO

Nr 70 00 TOOON 3500 35OO
97 00 4€4 00 581 oO

24.00 70 00 98 0oNi 30 00 30 oo
Totat t65.00 7o9.oo 874,00

4.35

171.66
46.75
25.60
216.4!i
874.00

(ns n aktrs)

I Monihs En0eo

1990 1991 30lr 9l
40r 83 56808 672 /S

59 78 59 78 59 78113 713 113
21983 241m 271 12
27961 300 84 330 90

I
22 48
52 27

451
9.70

HISTORY AND BUSINESS OF THE COMPANY
Associated Pigments Limted was incorporated ln 1948 as apub c . -nrreo corrpan,/ I trat., ir too{ ore, rno,an BLJ ieloFacrory t'.rtled, and lndrdn _edo orod-c,s Ltd. CacLfra thecompany thereafter entered into a technical colaboration with
!1. s Iu-ukawa Battery Conoa^y I to. t-pan. lorn anLr,acrureolHed ead. Lrrrarge ano . ead s.b o,ioe and wi,^ V s SakaLrenrcar t-c,Jsr'ies Lrd. -aoo- ro. q anuJacrL,e of z,nc o.,oeano zrn( dJSt ,A -eu, lacior) was set _p at Su.. rdr 24
"arganas, WeSt Be.ga in-955 Ane. exo rr' o. ag,een en. , thco'rdbo.rlor-,\ tre cornpdn/ co-tnuad rl, ow. R&D ,o, inp,oveTen, o, oJati v a, d r as mooe,nrspd rr. p,anr dno Fqu prre I roachieve the present product on.
O,er lne \edrs L e (or,tpa,v.ds reg stejecl a gtowr. dno isroda\ one o' r, e se Fc reo lew co,r-pdn es r. . oig a, ,..d s-.Ior.nanuldcl.' rg !dro.! toad dnd lrni o.oe, o,it,rd,no un,;!,oroducrnq s-c'1 c.roes lor cop.r!e _se
The_company na! ,eg. ru, ,, ocen odv rq Equi J o,v oe-o s .cF9dr rntt arv dl 12 5oo tt-e^ in.raas.rcl it -o t5a. ,rom -. - yea,e::eq 

^3_ ^o! -19ej, a-o .ra n.a. . 9 .1 e sa-re,dre I rne /edrended31 0386 T.e.ec,rer .o,,t-e -st-\e,-ar. theco.npdn,
nas cor'\:Le-llv pard d o.\ de,o o, .800 to.r, coJrr) .^arp, o'ders. The company atso issuecl bonus shares rn igeg in tneratio ol one equity share for every two shares held.
The p.o,ect oi the co.rpany,ocared dr \ld,wan U o. s ar e,parson ot e,rsling acrv,ties at a -eJ\ sile ro enhance p,ooJ.-
tion capacity so as to rncrease ts market share i. l;jta.J;;diversification project is a backward lntegrat o. 

".h;; i;manufacture refined tead/ant mon a eaO anJ a malor portion oilhe p'oducl o^ can be useo ,o. t aotrva co. su1 ptron rr ,s armport slrbstitut on projecl
FINANCIAL HIGHLIGHTS
The lindncial ",gr ,ghts o. tre cornoar ! as pe, auo ted acco rrtslor tl^e pasl lrve /ears a^o 8 ronrr" anduo 30.. , 9i are as

j_.ands e devetopmenr
3- o.qs

:x.enses on ,oreig. technicians
M'sce laneoLs i xed ass-pls
Prel mrnarv & Pre-operar ve Erpen5es
Prov,s on or contrnqenc es
f,largr. money ior workins capitat

r Equly Caprta
. Rghrs. Sh6re CaDrral

Sha,6 Prem,uh
. Publc lssue - Shar€ Caprtal

- Share Premrum

lrom lOBl FCt.tClCl

17 91
42.57

3026
80.98
80 30

335
95 87
43 30
34 46
95 00
524.00

loo

21 80
850
843
86 0o

Toltt 176.00

3026
117 98
80 30

335
117 67
5180
42 89
181 00
700.00

The proposed means ot tinance lor ire abov6.ienuongd pro€jed cost is as to ows

Yea6 ended 3ln March

ial cuJ\ 'es- .e88 .98,
tr,ocs Bocr 26ta2 n)-9
oao LotqL,/caon. -ia86 '36;6 ',g-s
edorDee,ee^ce (ao'c "1 7.1 -.1
Hese esa d srrc'-s / 390 20026 9784\srwo1. 2 8-6 2)9.2 25t*

19 00 51 00 70 oo
Toi.l 176.00 5?a.oo 7oo.oo

lre oa arc€ sno,.t o, EqLrly lEs 31 85 ta..s, ald pre-.,T (qs 15 92 a\t-s) wr oe-r.rseo io au9.6nn9 ro^9 er wo,k,s cdo a,,€so-,cas o, ne Cinpi, *
The Bevised Cost o,lh6 prot€cts end lh6ir M6ans olFinance tor whch an applcatDn

3056 35 87 261? 29 80 33 35 38 38

1082?7 142568 tgCOr3 194782 2256| 121691

85 18 9918 12065 126513781 4627 6897 68 75907 912 955 llrl1200 r5?5 t7 4s l2oo
?6 30 ?t 94 24 68 33 4318% T8% t8% 18%

Expansion Diverstica. Tota

4000
20 00

- 70 00

- 35 00
9700 36800

4000
20 00
70 00
35 00
465 00

Equty 0vdsnd

12714 100 41
58 71 56 84
17 28 t350
1850 N
3207 30 07

t8%

!ha,e(E:c ud no Fai,auaton

() n(ruds Fovarual'on Besorues orFs lot 49 acsonv Felah;
,ea oroeo i,s' Fa,cr ,e85 q v s s F Ba, oo co,re\ pi.?; "c,1::i'j 
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MAIN OBJECTS OF THE COMPANY

THE OBJ€CTS FOR WHICH THE COMPANY IS ESTAB'
LISHED AHEr
1 Tomanufacture buy,sell,import,export,manipulate, treatand

oieoare oio-enf s a.o oyes ol all varlelies' specrally litharge'
i.o r"aO. i,n'te ,eao /inc oxrde,leaded zrnc oxide chrome
.-.,r"rri. tn"on"n. llanrum ov'de, syrlhelic oxrde of rron'

z,_.lno copber elc etc. and parnts ol all varieties' specially
oLrl oi the above Pigments.

1A To manufaclure, produce, formulale,proceJs'reline' Jinish'

"*lr..i. 
,i., buv or olherwise acquire sell, distribute deal in

;;;"; *;; oi trsanic ano rnorganrc chemicals or chemrcal
;;;.;;-;i .r",v- ".rr,. 

and d;scription and bv products
inereol ana ploo.rcls lo De made therefrom

1 B To pLrrchase or otherwise acquire lrom and supply or sell to
;;,,,;,""" lirm or b,odv colporate or unincorporate whether in

ilo,-"J, "'t.*n.r.. 
pra'is ano macn'nery, technical inlormatron'

i"L-n"- 
"r"..t"6s,enqineeIrng 

manulacturing and operal-

'".',lrir "!nrt. 
tavor-ts,-orue pri;ls. designs licence' patents

,;J";;;;.- i,aoe ma,t s and olher lights and benefits in lhe

forego;ng malters and things

1C To carrv on lhe trade or business of exporiers' importers
.n'i rn.^rt.6trr.r" ot and dealers in p'v c' iron and steel' glass'
plasiics and cement or products thereof

1D. To carrv on lhe buslness of and act as consultanls' tech_

.[" u-or:""*, oa"'sners and turnkey contraclors ln mechanrc-

"i. 
.re-J,'J "5.1.is| 

3n6 civit engineering protects and actrvi-
tles ano othe/ a lred producls ln relatlon 1C) lhe oojects oI Ine

corrpary
1 E. To carry on lhe business of exporters, imporlers and gener-

,t -arcnani" shippers, traders, commission agents and con-
;".s o;a;;es aqe'rts and any other trade oI bLrsiness in ary
ii"li "t.ri-"""t "r 

gooos rn whicl" lhe company is autholrsed
10 carry on business.
1F. To manufacture, process' prepare, preserve can' refine'

boitle. buy, sell and deaL whether as wholese lers or retailers or
as eloorlels or rmpo(ers or as princlpals or agenls ln loods'
bereraqe ano d'rnks and vegelables ghee ano alcnonollc
drinks of al kinds.

The Oojects are lurther fully set out in Memorandum ol Associa-
tion of lhe Company

SUBSIDIAFY COMPANIES

The company has no sllbsidiary company as on date.

PROMOTEHS
The Company has been promoted by the Sahava family way
back in 1948 ior the manulacture of Zinc Oxide & Lead Oxides'
Mr. Krishna Nanoan Sahaya, B Sc. (Agr) is the Chairman of the
iSoard. Mr. Kurruc Nandan Sahaya, B Sc. Engg (Mech & Elec)
is lhe Vice Charra. and Mr. Ravi Nandan Sahaya B A is the
Deoutv Charman .:' _re Boaro ML Raliv Na^dan Sarava a
comrnerce q,adrrale s:nP Vanaqrrg Orreclor ol lhe Comoany

MANAGEMEMT
Mr. Raiiv Nandan Sahava Managing Director looks after all day
i; da;;flairs ol the cd;pa'v su6iect to supervision and control
Ov B6arO ot Drreclors. -e s ass'sted by ML Sanliv Nandan
Sanava. P'es,oenl, vt/ho 's a oJalri eo cherrical englneel ano ls

-orr.ilo wirn the comDanY s r e 1982 IFey a'e assrsted by
other experienced ancl qlra I eo professional managers

Mr. Krishna Nandan Sahaya V_ Shlva Nath Prasad' Mr Krisff
na Aahra,r. anA Vl. Shavam K s'cie Bhagat are the directors of
tfre -onrpany slnce rnc're tha' 2r vears The Company has

"aniaraa 
ita gro*tn unc,er therf aDed guidance and supervi-

"i"n 
Vr. frri'rO Nanclan Sahaya an engineer has worked in

various capacities with this CornFlan! tor more than 25 years
aid eartiertor more than 10 years hi:. M's Taia lron and Steel
Co. ffa. Ur. Ravi Nandan Sahaya lras exoerience of more than
is years ln varioL-rs business incluc,rn-c ' ',rnnlng lead and zinc
oxi;es units Mr. J. Narayan has helo (elr positlons in varlous
comoanies rnc'.rding as Deputy Cha,'-an or 'fC Ltd and
Char;ma- o'Coaies of lndia Lrrriled Prlo'lo ^r' apporntrnent as
Managing Director. Mr Rajiv Nandan Sa'a-va worked with this
Companv since 1979

MANAGING OIRECTOB
Mr Rairv Na.dna Sdhala has been appornleo es a rranag ng
Ji,ectot or the conpa'v lor a perrod of {'ve years as oe' the
Grms and conoirion! given elsewhere in this prcspeclus

BOARO OF DINECTORS

N.me. D$crlptlon, Addroat & OccuPetlon Olhei Di.ectorshlps

Mr. (rishna Nandan Sth.y.
S/o oi Lale lrr Shyam Nandan Sahaya

Chalrman
Sahaya Sadan, Bailey Road,
Palna- 800 001

M.. Kumual Nandan Sahaya
S/o Late lvr Dev Nandan Sahaya
vlce Chaklhen
26-C Alipore Boad
calcuta 700 027.

Mr. Ravl Nendan Sthaya
S/o t\rr Krishna Nandan Sahaya

Dy. Chrktnan
C-702, New Friends Colony
New Delhi'110 065

llr. Krishna Bahadur
S/o Lale Mr. Amir Chand

Okoctor
12, Bajendra Nagar
Patna ' 800 016

lilr. Shy.m Klshota Bhagal
90 Late l\,4r. Jugal Kishore Bhagal

Dlr6ctor
C/0. Kishore Brolhers
8 Lyons Range
Calcutla - 700 001 .

Sahaya Prcperties & lnveshent (P) Limited
' .lEW Engg. Pvt. Llmlled

Metrcpolitan Co-op Houslng Sociely Lld

/
IEW Engg. (P) Limiled
Sahaya Propefties & lnvesimenl (P) Ltd

Nil

\

Nil

Ni
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U., Shlva Nalh Prasad
S/O Late Mr. Bral Kishore Prasa.
6C Shon Streel
Cacuila 700 0i6
Dlreclor

Ir. Jandhyala NaEyEn
S/o Mr Jandhyaa Ba a
Sundara Rao
Rala Sanlosh Road a :,:':
CalcuIa 700 027

Mt. Thoma3 PEftffillE TluE
S/o Rev PV. Tl_.-::
(ltolnlnee Dlrecto.{€!)
Flal No 2/2 6 i __. :--1
Old Baiygr,-:.
Ca cutta 7ad :-
llr. Ballv ta..!d, Sal.F
S/o Late *- Xl.iJr. ktl Sahaya
tlanaginq txE
26C A .,:_.::a-
Ca c -ia _:': ::_

3.a B.Jr'dings Ltd
--:e nvestmenl co. Ltd
3a'oda Agents & Trading Co. Limiled
:3sl ndra lnvst. Co. Pvt Ltd
_ lek nduslries (Bihar) Lld
is ar Distributors Ltd
CPa or Weaving Co. Ltd.

aoals oi ndia Ltd
iC Computers Soitware Lld.

\Lkel Udyog L mited

Ni

LOCATIO.r
:. ". .,.. ::- project, the company has acquired 13OO5:: -_r : : : ?: Malwan tnduslriat Area, Fatehour U.p irom
- -: - fl .ears lease ne prol .<.ocaled nea, the nat,ona_:-r: :: =ostanceof t0kms lrom Faiehpur The railway'i ! : .-s away from the site. Wth the settinq up of th;:,::_::- 3'oject, trre company w t be abte to cater to the

ead oxides from Northern & Western regions The
: : -: =-, _as acqu red 6 995 acres of land lor implementalion: -= : .a:sii cat on proleci at panskura, Dist. Midnapore, West:=':= -xis land s ocaled besides natonat hignway,O near":.':.=:
UXD AND BUILDING
/r. EXPANSION PROJECT
: - 161h May I988 lhe company entered into an agreement with
i_e Li P- Slale tndustriat Devetopment Corpora|on (UpStDC) lor
a.quis tion of p ot no B 4 & B-5 admeasur ng 13oo5 so mts. in
eJorpoare a rouslfla d.ea Matwan Di6t Farehpu. suo5ec-e 'li oa 2 lsr lurv 199O lhe company Signed a .eas- deeo io,
dce . srl o. ol li e Sa d Dlols on 'ease 

.o. a per od or 90 yea,s.
-_= c v lworks of the project has been completed ancl the pro-a:: has commenced commerclal production in March, 1931.

B. DIVERSIFICATION PBOJECT:
-.e company has purchased 32 ptots of agricultura tand
aJneasuring 6.995 acres lrom several owners.at panskura
I sr V,dnaoore Wesi Bengat Subscque-flv, the companv dp.o oo -o, \ o^versron ol the sa d p ors ol tanotor ^d-srra,._se:- Ljrstr.L I Land ano I and Rptorr Oflicer vide order -o 2856dated 26/03/90 has atlowed conversion of 31 ptots ot and
admeasuring 6.365 acres for ndLtstrial Llse. The company has
vrde letter no aMP/LR/OO2/4462 dated 26.11 90 approachedlhe Dstrlct Land and Land Relorm Officer to atso alow lhe
convers on of the remaining ptol of tand admeasuring 0.630
acres for industrial use ln the opinion oi the Board, theletter ol
conversior wou o be avaitobte s,o,lty rlowe\er, even rt.he.e,s
a dF av Ir e safe woulo noI Harnper rne rmo'ernentat on sa_he-
dulF or rhe project -or rre .omrrer cemeni ol co.nrrercrat p,o-

THE CONSTRUCTION IS IN PBOGRESS AT PANSKURA AS
BELOW,

PLANT AND MACHINERY
A For rae expansto" proje( I tre rcqurreo ota^t and ra^hinery
has been rrsralleo ano conmer_.a, prodrcLton ras cor-l-

B. For the diversification prolect the design of the eniire ptant
a^d ria.r nery ads bee. p'o/ deo by M.s Bhd\ , ALsllali-t \tuhoFdJe oror''deo t-e tecnncat klowhow. Ire corlpdny has
appo nted M/s CMDC Designs Pvt Ltd. as tts nd an consuttants
vide letter no G MP/LR /OO7 t1726 dtd. 27.06 I99O to provtrte de_
ta led engineering servrces and ass st the company in selectiorr
oi reourred pa.t and mach,rerv 1-e nqrrpsly -ds lheraale-I'rdl'sed a d placed orde,s Ior a -na,or t.en> of pa.t and
machinery The main pant and machinery consists ol Rotary
Furances lor smelting of lead bearing materia, Bef ning Fur--
naces lor refnrng crude ead, casling machines ior casting ,Jf
ead ingots, Bag House for controlof dust and other associa:te.l
accessories inc uding BLrrners, E ectrica s, Refractories Gears,
Motors, Material handting equipments etc. for running the
above machtnery.
De ivery and installat on of atmosl alt the major equipment for
slarting a part of production by March 1992, has been com-
pleted as given betow:

r welr Bndge &Accessones one
2 Bag House wth Centrtuqa Fan and accessones Srr

frodutes

3 FolaryFurance wL:h Gear assembty. Motors & Two Seh
Accessoies

5 Lead ngors CagnQ Machine One

6 8el n PO Pol Four

3 modu es mda ed and rcadv rcr
(omm$on n! r Ma(h 92 0aJn.e
3 modues re.e led & nsh r' on L,

one sel nsta ed & ready ior
coFmssionng n Ma(h 92 E
orrer set del,ered & 6larar.r .
be complered byJune 92

Bolh nsla ed aid Gadvl..
comm ss,on no n Marcri 92

commBsionrno by March !?
Two insrarled and ready lor
commssonn! by March 92
baance lwo de vercd and
in.-E aLon lo be.om.:Pe. nr {r!

D; vered aod re.dy lor use

te vered and ,eady lor !..
8 PCC]MCC

A) Boundary walt/ iencingl
B) Earth filllng/road taytng/ leve|ing
C) Pile iondat on
D) Shed loundaiion
E) Shed fabricalion workr in advanced stager) Var n re o!noat,o- compreted lor most of ptan,s
machrnefles and eqLr pments
G) Deep tubewettsr atready sunk ror uninterrupred suppy ot

The,qer mq Seclon ot lhe Pa and Mach nery nsta ed 6 above a.e suflr enr ro srai prodLr,,r t/

TECHNICAL ARRANGEMENTS
A. EXPANSION PROJECT
The expanslon scheme has been lmplemented depanmar.ri"ll),
aS necessary expertlse was avallable with the compan/. -fi,i
expansion project has already been completed,

completed

completed

t

I WeqhBrdqe8A(cersohes
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B. OIVERSIFICATION PROJECT
For the diversiilcation project the company has on 21st Septem-
ber, 1988 entered lnio a technology iransfer agreement with
Broken Hills Associated Smelters (Bhas). the Govt. of lndia
Minisky of lndustry Department of lndustrial Approvals, SIA
(Foreign Collaboratron Section ) has vide its letter no.
Fc. i.77Ga\/ao1@7) dated 4th April,lgaa and F.C.ii.77(88)/
8o1(a7) dated 7lh July,1988 respectively approved tho terms of
such co aboration with Bhas, which iS a wholly owned subsidi
ary o, CRA Ltd Australia. M/s CBA Ltd. and its group com-
panes are engaged in minrng, processing, labrication and
market ng of various melals/minerals like lead, iron ore, alumi-
nilrm. zlnc. gold,silver. diamonds etc. , in Australia and over
seas. MMTC Ltd. which is supplying lead to the company is
making bulk purchases of lead from CRA Ltd- M/s Bhas would
provide the knowhow and basic engineering and would assisV
advise the company in plant design and layout, supervise sta(-
up and commissionlng of the plant and train key personnel in
Australia. The company has obtained government/RBl approval
for the collaboration agreement and for remittances of fees etc.
to the co laborator Under the terms of the agreement, the com-
pany would pay to Bhas lumpsurr amount of aus $5o,ooo to-
wards technical know-how fees in three instalments: the first 1/3
after the agreement is filed with RBl, the second 1/3 after deliv-
ery of technical documentation and the third 1/3 after com-
mencement ot commercial production or 4 years after the
agreement is filed with RBI whichever is earlier. The fee for
design, engineerlng consultancy elc., payable to Bhas is lJ.S.$
O.27 fiillion. Bhas has given performance guarantee for aver-
age daily production of 857" of rated plani capacity-

PHOOUCT
Presently the company is producing oxides ol lead and zinc
and lead salts at its B.T. Road Factory and lead oxides at Mal-
wan U.P. Where the aloresaid expansion pro,ect is located.
Manuracture of refined lead & antimonial load is proposed at
Panskura factory after commissioning of the diversification pro-
ject.

Lead oxides are used malnly in manufacture of slorage battery
plates. There are very few manufacturers of this industrial raw
materlal in organised sector. Similarly zinc oxides manufactured
by the company is basic raw material fot various industries such
as rubber lyre, palnts etc.

RAW MATERIALS
The basic raw material lor existing and expansion project are
lead and zinc which are mainly suppliod by Hindusthan Zinc
Ltd., MMTC Lld , (canalised agency) and other small manufac-
turers. The main raw materialfor dlversification project, viz t!at-
tery scrap wili be imported from countries like Australia, Singa-
pore and Middle Easl etc The company also anticipates to
meet 4Oo/" oI ils requirement of battery scrap from indigenous
suppiiers. Moreover after commissioning of refined lead plant at
Panskura the company proposes to utiliso 5096 of the produc-
tion for captlve consumption at its B.T. Road factory and at
Ma wan where the expansion project has been set up.

UTILlTIEs
A, POWER
The expansion prolect has been designed and implimented by
lhe Corrpany rn-house with ils own lechnrcal expertise and in
Lhe oprnron o{ lhe company lhe expansion projecl at Malwan
requires '175 kva of power. ln this conlexr the company had
applied lor and obtained sanction of the entire '175 kva of power
,rorn Uttar Pradesh State Electricity Board. A suitablo agree-
ment to this effect was entered into between Uttar Pradesh State
Electrlcity Board and the company on 28.05.199O. However, as
a measure of abundant precaution, for standby purposes, the
company has installed a D.G. set of 20o kva-

For the diversification project at Panskura, estimated power re-
quremenl 's 49O kva ln lhis conLe^l on i3th march. 199'1 lhe
cb-npany entered rnro a rrve year agreement with West Bengal
State Electricity Board whereby power supply of 45O kva would
be available to this projoct for the first two years. Subsequently,
the extent of power supply would be 49O kva. However, to en-
sure uninterrupted power supply to the project on a regular
basis, the company has procured a D.G. set of 320 kva and
proposes to install another D.G. set ot same capacity.

8. WATEN
There is no requirement of water for the expansion scheme. A

ir66.,e{ -.s been installed ior sanitation purposes. Require-
rne.! d rae- of 20 cubic mts. per day for the diversilication
schertc rc-c Oe mel from one tubewell which has alreacly
been iehec a: the site-

c. o(xE r FJ8NACE orl-
The reqr_:-et_: cf coai at full capacily for the Malwan unit
would be $31 '3'.r€s per year. The requirement of coke for the
Refined l@ a':.ecl at Midnapore would be 960 tonnes per
year and fE -?,c- _e-ent oJ furnace oil would be 3050 kl per
year. fur ns er i:'\3 coeralrons, lhe company requires approx-
imalely 3dX):o'r€s .' coal and 30,OOO kilo litres of furnace oil
for which !}E co-ca-y has established reliable sources of
supply. Ttte ^dd c ^ .equirement resulting lrom increased
scale of operaE6 E:c also be met in similar fashion. The
company does rd crusag€ any difficulty as regards supply of
these items.

EFFLUElTS
No liquid effluents m-5 E ge.erated at either of the units at
Malwan and Panslora- ReqB'a ^g gaseous effluents, lhe pro-
cess at Panskura wq.rld gE sa:e aboul 3OOO cu,m of fumes/
flue gas per minute a.xjlat llar.a 560 cu.m. of fumes/tlue gas
would be generaled. TIE cdrtpa , p.oposes to instal cyclone
separato.s and bag finers ancL@c snder the scheme) forfilter-
ing the solid particles al bcah ItE sles The work of setting up
the said cycione separators ad be neers has been completed
at the expansion prolect c, tle c(r.oany at Malwan- Subse-
quently, lhe company has alsoTrrE eaet no. 454/C/1975/9O/3
dated 27.O7-9O ,rom rhe Uttar Prad€d. oo.iution Control Board
obtained thei. consent for disct€rge d iraoe ciomestic effluent.
As regard installation of the cyclo.E seperators and bag filters
at the diversitication projecl. the sr'te b l.'lder implementation.
ln this context, lhe company has appr@ched :he West Bengal
Pollution Conlrol Board which has vicle leller no 222O/225-AA/
89 dated 18-11.88 expressed that it has rE objection from the
environmental point of view to the cornparry's sening up of the
factory at Panskura provided the cornparl/ €.rsured adherence
to certain conditions set out in this letter. TI€ cdnpany in this
behalf has ensured thal lhese requirernenls be satislied and
has thereatter obtained site clearance for settrng up the prop-
osed diversification project irom trle Govt of Wesl Benga, en-
vironment depanmenl vide their btter no. ENVTS27IW-49/88
dated 1sth June.1989

MANPOWER
The company has alreaciy recruiteo rrE€t oi lts senior and mid-
dle management personnel both tectmicai a,]d managerial lor
the project and the remaining recru(ment will be made in con-
sonance with the proiect implementatlrr scheclule Adequate
work force for the plant operations is available locally, and the
company envisages no dilficulty in obaarnino the requisite skil
led and unskilled labour.

PROJECT IMPLEMEN.rATloN SCHEOULE
As mentioned elsewhere in this Prospectus $e expansion pro-
ject has already been completed al a to{aI cost ol Rs-165 lacs
through term loans lrom finaacial institutixrs. promotets con-
tribution against Rights lssue and intemal accruals. The land for
the diversification project has also beerl acquired and site de-
velopment work has been completed. The rnajor portion ol the
civil work has already been compleled to enable commence-
ment of production. The balance work which are under prog-
ress such as stores, sheds in respect of Machinery not yet in-
stalled etc. is expected to be completed by May, 1992- Orders
for'main plant and machinery have been placed and delivery as
well as erection thereof are in progress as detailed under the
heading Plant and Machinery.
The total expenditure on diversification project upto 3oth
November. 1991 was 8s.2.82 crores as stated in the Audited
Balance Sheet as on 3o.'1'1.91 given in paragraph containing
Financial lnformation. The company has since then incurred
major expenditure on this project and the total expenditure upto
25th March, 1991 was Rs.4.55 c.ores.
Barring unforeseen circumstances, the company expects to
commission a part oi ihe plant ior commercial production by
March,1992 and the balance by June,1992.

MARKETING AND SELLING ARRANGEMENTS
Major uses of lead are for the manufacture of storage batteries,
paints and chemicals. pipe, sheets and foils. Other uses include
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manuiacture of printing metas cea'-,: -e:as a.o tetraethy
lead Lead s produced eitheriro- :- -a-_, sa-.ae ar secondary
source ln the freld of primary sc,-:= - _tr-s:a- Z -c Lld is the
ony producer in organlsed se:'a' n_e_eas _can Lead Pvt
Lid is the only producer 01 eaa "a' =?..'.e.f source in the
organised secotor. Rest of t.: :=: i-:- seacndary source s
being produced by untis r -_:'_::- -.:: se.:cr The aggregale
insta ed capac ty of the:..,: -__: _ :-e srganised sector rs
54O0O tpa Exaci infor.rai .^ :::,: :-: _s:a Led capaclly rn the
unorganised sector is rc- 2,. 1. a -_= :a:al produclion oi lead
dur,ng the year T986'87 n.: . :.:L_ r.,- organised 31 3OO MT
ano unorgansed lo::: 

"'- 
:. :_:a-sl lhis demand was

80 600 MT The cou-:'. -..'.. aa:.:a MT durlng lhe year ro
make good subsla.i= ::" :- '-= _:2c Assuming a capacly
u1l saton ol 90%'.' _::i: -: --:s lhe product on for the
yeai 1992 93 has ..=- .:'- -=. =:5a.6OO MT. The above are
trased on the Te:__: :::-:-: :easrbility Report dated De,
cember 18. 1987 : '.' , :_.-:: & Metailurgical Design Co
-:o ca cutla
3ased on a -a--a a a ::_srcted by M/s Chemca and
'.'::a urg ca :== I :: - - -:tr adopling end-use method and
i ... 11 ta-? .' : :'. :- : : -:'. lor the ( ) battery (i ) chemicat
:' . ) 9c. 1-.'.- -1'.' rdustries respeclive y, ihe de,
-='. 'c, ,:a. ': -. ,.a' 1992-93 has been estimaled at

ir:5: := =_: : :--:_: supply gap of 65.455 te ls anlic

--: .-:::!:: . ,,- - ''? company woud have an nstalled
:-.=z-'. . .::: .-...d s expected lo produce 9.OOO mt

. .-i'. ita.Il '1992-93 onwards Besdes. the-.. -'- :--=.6800 mt ot lead n ils exrstng unts
:- -) '..:;' : : is.equrements would increase lLrrther.

:::=::s io consume captively 50% of the produc-_: :r :ice lo other consumers jke Chloride lnd a
- r : : :. : :::=ftes Lld. Cable Corporaton ol ndia Ltd. ln

- : : - _arstan cab es L m ted, f:crgtoster lndustries
:: :n dependlng on appfop ate prce considera,

: : : _--::.ms
.as eslab sheo cuslomers a over the country

a.ound TOOO Ipa cI ead oxrdes The ciientee in
: - --.. Baltety Chlor de. UBmec Batte es. Phitips tndia,

- - :: Who are -oad oxde batiery/Butbs manufactuTers
! : : :-s sma scale baitery !n(s a over the country. The
; - _ . : '3qu rement of the existing customers has been esli
-: : r at 28OOO lpa of which about TOOO tpa is met by the
' I -: a.y from the ex st ng un t. The company woutd be abte to
: :-_--rent ils slrppi es to the existing customers tse f and mar-.: :.e producton ol l4,OOO lpa aiter ts expansion scheme
::-.r polenl a customers inc ude var ous parties in pipe ne tike:'a(ash Plpes GNFC, Sandvik Batteries and Samte Colour etc
EXPORT POSSIBILITIES/OBLIGATION
-_ere s no exporl obligation/commltment imposed on the com,
:a^r by Govi of nd a or any other Agency.
BUSINESS .{ND FUTURE PROSPECTS
:"e expansron scheme would enable the company to enlarge
:s markel in tho fiorthern and western region and also result in
ccns derable saving n cost ol product on and keight charges.
Tr,c divers licatlon scheme is a backward lntegration projecl
ard 5O7" of the product on ls ikely to be used lor captive con-
surnpt on. Bes des the product being an import substltute it will
sa,/e valuable foreign exchange The profllability and viabil ty of
Oolh the prolects as or glnally appralsed by the lDBl (who are
the lead institution in providlng the flnancral assistance for the
projects) are satisfactory. ln the opinion of the Board, the cost
overrun resulting partly from lhje decision to instal plant and
machinery of a higher capac ty would make the project more
prof lable and viable As meniioned. elsewhere ln this prospec-
]us, the revised cost of prolects and lts means of itnance is
cu(ently under appralsal by lDBl. The company has consistent-
ly bleen paying dividend s nce T 981 . Wlth the commisioning of
these prolects, lhe operations of the company are llkely to be
strengthened further. The company expects to produce 1O 5OO
m t , ol lead ox des and 9 0OO m.t ol refined/ antimonial lead
lrom ils existing and new operatlon during the financial year
ended 3l st March. 1993
For the Diversificatlon Project the Company expects to achieve
a capacity ut isation of 60% durlng l rst full year from dale of
Commercial Production ie during 1992-93 and 30% thereafter
in next two years. The Company expects to earn net prorlt lrom
ihe second year of operation. However, the cash prolit ls ex-
pected trom the very iirst year of Commercial Production The
projected profitability for this diversification project ior the ilrst

16ree /ears Iiom lhe oate of Commercial Production is oiven

l
l

Cash

30.42
a4 17
so 15.

32 50 16.45
32 75 16.50
26 00 24 00

XX
27 00 x
XX
29 00 x
XX
XX
XX
28-25 26.50
30 00 28 00
XX
35 00 3r oo
36.75 35 00

34.00 37.oo
56 00 42.OO

LAST PUBLIC ISSUE
The company as well as lhe group cornpanies with n lhe mean-
lnq ol ,ecr'on 37O{ -8. or _;e Corrpaj es Act 19q6 -ave noi
made any pub c issue dur ng asl three years
OUTSTANDING LITIGATIONS
The company has I led a writ pettiion belore West Bengat Saies
Tax Tribunal lor refunds and obtained stay for patment ol
purchase tax The lab' lity for ihis ior whjch no provlsion has
been made in the accounts is estimated at Rs 23 76 acs, upto
30.11 1991. (Rs 18.23 lacs as on 31 3 91)
DEFAULTS
There is no deJault in meeling slatutory dues, inslitutional dLles,
dues oi fixed depositors, prefereace shareholders etc by the
cornpan r'

MATERIAL DEVELOPMEl{TS SUBSEOUENT TO LAST BA-
LANCE S}IEET
There is no rnaler aldeveiopmeni aiter the3oth november,199.1,
being the date upto which atesl batance sheet has been made
up which wrll adversery affect the performance and prospects
oi the company.
FISK FACTORS AS PERCEIVED BY THE T NAGEMENY
1 The import of raw materiats requirecl and its cost is depen

dent on govl. po rcies and requta|ons.
2_

3.

Cost overrun and rts means of finance is subject lo approval
by financial institutions for wh ch application has been made.
The company has obrained NOC from State po u|on Control
Boards but flnal consents are required io be obtained.
Selling prlce fluctuates due to lnlernational market condi,
tions .exchange rates ,custom dL.llies and pricing pollcies of
MMTC Ltd
The management ls however conlident to overcome the risks- \ aw or rrs past e' oer.ence . deatrng w,th lhese and srrni-
ar products

Nel Profil (+)/
LossC)

(-) 19 44
(+)3431
l+) 40 29

Ti:e ab'ove state(nents are baseo on the Rev sed Projected pro-
llabrrty Sialements subm ned to LDBI with reference to Cost
o!e. Run Applcaron vde Le er No Prolect/tDBt/221 2 dated
7 a 9l The Board ol D rectors are ol the opinion that the Com
pany as a who e wil earn sufi c eni dlstributab e prol ls lor pay,
menl of reasonab e d vtdend on enhanced capita n fulure.
As a maller of abun{lant cauton thb atlenl on oi inveslors is
drawn to the fact that the igures menl oned in the statement
above are only indicat ve and are subject lo change.

SHARE PRICE OUOTATION ON CALCUTTA STOCK EX-
CHANGE
The h gh and ow price oi equrty shares ol Rs 1O/ each as per
the Calcutia Stock Exchange quotation ts given betow
A) DURING LAST THREE YEARS HIGH LOW

.RsRs
1gaA
1989
r 990
B) DURTNG 1997

FEBRUARY
MARCH

JUNE
J ULY
AUGUST
SEPTEMBER
OCTOBER
NOVEMBER
DECEMBER

FEBRI]ABY
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GENERAL INFORMATION

CONSENTS
Consents n wfltrnq from the tea.j m
,s r, a,s adv: >o,s. .'r;;;;;:;:.*":]"'aeers co-manaqers. reo -

r e,s, o ^e's s,e r J Zi, :; il:;;.:;::i,1,"; :,..,f:i 3:"" : IS.#JIooldrned dno i,,eo w,lh lhe Regisirar ot Compant; W; ;;,sat al CatcL,r,a dronqw.th a cop'y or tnis erosf,eli;;.;';.:r;;";
-_noe, secion 60 ot ihe act and none of tnem frir. vlitf.riir,iirneir conse.r uoro lhe dare of delrv"rv or 

" 
."pv oiir,-," oio".ollll

l:: :i tT;J1",j.. 
w,th rhe Res,srra;or c","il.-,"; ii.j-g:_

\l , S.M. Rovc,^owdhu,y & Company, Chariered Accontants
:::1,.":.1.'::-99Tpany rrave giv'en ti.err w*ri," 

"""""i iJ,in;rnerr report in this nrnsoectus rn tne form anO conl
l::l ,, *h,., ,t apoears herein and's,.:cn consent t"as ioi#"".wrhd';w upro tne odle or filng of rhis p;;p;;; ;,;h":;"f,ecrstrar ol Comoanres. West B;gat at C;lcuila
EXPEHT OPINION OATAINED IF ANY

::-1":l :, rrF varoLrs op,n,ons expressed etsewhere .n theprospectus narnety a9 regards to ta,n1s noi ob.d,neo ..u otr,"..rp.n oplinelits 
etc., the company

iXsi9f 
''+""?18'"i,[,"]?=^'"L"G",i!fl if; f 

orrons,r
The chanqe rn Board of Directors sioetow ncd January t9B9 is grven

1. KESHAVA NANDAN SAHAYA
Change due to death on 14 06 89.Hrre Lonpa-/ e was managing d"ector ol

2. KUMUD NANDAN SAHAYA
te has oeen appo,nred ds a direcror wrlh etfect iro.n 2S.O8 a9.Fe ts also lhe vrce charrman ol the Boaro of D,rectors 

-.- - "-.
3. BAVI NANDAN SAHAYA
He has or .,n appornted as a o rector wr ^ effecl from 25.Og g9.F1e rs atso deo-.! cr 3.rrron of lhe Board of Directors-" -" --4. RAJIV NANOAN SAHAYA
Pe "as been aDoointed as a o,rector wtth effect korn 25.08.89
liori."3'"t tne ma',as'ns direclo' of the ;;;pa;;::.";
5. DILIP KUMAR GHOSH
le rp_s q-ed- irom rne Boarclof Direcrors ot the company on 15 ^Marcn, l99O dJe rO personar ,easons
6. J. NARAYAN
He has treen appointed as a director with effect from 22.Oj.91.6. P.T. THOMAS

ll:_h6,s ble: appo -teo lo the Bodro ot Direclors of the com_
?3., 

o, ,oe, as Norinee D,recror wrrF .,f;;i-i;; ;i;.#j;,
There is no change in audrtors during the tast three years.
AUTHOFITY FOR THE PRESENT ISSUE
Pursuant to sec 8.1 (iA) of rhe Acr rh,aLrrnorised uv rne snaien"oro"-.',ie' 

rxe presenl issue has oeen
resolJt'on passed 

",,^l Jr"rr-.,1.n1"",i 
companv rrv a specrar

companv nelo 
". Z: O+ IS;ii-"'""'drrl 

general meeirng of the

OVERSUBSCRIPTION
ln the event ol oversubscnptton ol ih.rerrrs or rn,s o,o.p..,u_. ii"-".X.-.i .qY:iv shares rssued in

ffi 
,,ilip-::r:liji;:l.ri::"lEi:iJ,il;:,T::il3'j"il.I:

r-... -^.^^i.-Jl Y'-'l''!suc I ne uul vide rls letter dale'1 2.6 1 99 1

.1;iJ ;i; 'i:'i:T.,",:l ;#.#:: j?:?':r" .'.."" ,iri.-'.'pi6"
tarned by the compa"v * d,.p"!".o tl 

ove'sL'oscriprion so re_
1.s rne .o"npany,s rone rerm work,ns .?i,*i,'i"1Xj?lS",n.*,
rssud o;, sttr,_ng cERTtFtcATEs

[]Ji*is"f:q;[ff iisiii,:"*?l;".,tx:."u""il:.,]n|1t:

PA.BT. I

xrE /lrao AooRESS OF:

BEGISTEiED OFFICE
.LAqrC v;.:/ . l TH FLOOR]

ffi 3-5;: :;..,i"'ft,?€i 
""Je^T" "osE 

R.AD

FACTOfiY (EXtSiinNG)
a) 260. Bi *3j.:

SUKCiLAE 2! =:RGANAS
WEST 8E\6.d

b) PLOT B_4 A 3:
UPSICrc IN'\,S-= :. ARFA
tEnSrL-BrNCt xE vi lveij
DJST FATEHPI,F

PROPOSED
MOUZA KANAKPUA --: -.,: AMLUKP S.. DANSKURA, DIST-V:\iDOqT,
WEST BENGAL

CO PANY SECRETARY
SHRI R.N. PRAJAP TT
gEcR:t,rAlJ-CUM_FIwarca- :_., ;qoLren
^- 

r 4.(jL.USTER_tV,pUaAnCru\L _: 
-,SrNG EdraresAL I LAKE.CALCU]]A. 7oo 09.

LEGAL ADVISORS
glt l'!iP4H CHANDRA DUTr
A.' I(JHNEY.AT,LAW & ADVOCATE

:1#3?i^3;6ffin nov noai

LEAD T'ANAGEFS
ALLBA K FINANCE UI]TED
33l?t#i,1ff ![]s"?H{. ".,] 5/A HEMANTA BASU SARANI
UALCUTTA. 7OO OCI1

BOI FINANCE UrlITEO
STOCK EXCH,TOWERS
DALAL STREET
BOMBAY_ 400 023.

CO MANAGERS
1. KAHUR VYSYA BAXK LTD.

6llz.Hxilxt"gNDHr RoaD (2\D FLooR)

2. CTB CONSULTANTS (P} LTD.

B?.?5,?iffi "";?.ei'sno 
Flooc

HEGISTRARS TO THE ISSUE
PCS OATA PBODUCTS LTD}-(JUDAR POINT.BLOCK 

'.:113, PARK STREFT
CALCUTTA . 7OO 016

BANKERS TO THE ISSUE
ALLAHABAD BANK
14 INDIA EXCHANGE PLACE
UALCUTTA . 7OO OO'
BANK OF INDIA
44 J.L, NEHRU ROAT]
CALCUTTA . 7OO O71

ls;fl 
{8aso;BHARTERED BA NK

ceLcuTre-zoo oor
KABUR VYSYA BANK l.TD.

6Li?ffi:,i??E;M G RoAD,

I| Ecliv?EFs* BAN'( LrD.
cALCUfTA-700 .).,1
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STATE BANK OF MYSOBE
1&2. OLD COURT HOUSE COANER
CALCUTTA-7OO OO1

Af,IERICAN EXPRESS BANK LTD.
21 OLD COURT HOUSE STREET
CALCUTTA 7OO OO1,

STATE BANK OF INOIA
1, STRAND ROAD
CALCUTTA , 7OO OOl

AUDITORS
S.M.ROYCHOWDHURY & CC,-
66D SOUTHEND PAP(
CALCUTTA 7OO O29

BANKERS TO THE COIPANY
BANK OF INDIA
lndustriil Frna.ae 3.a-:-
5, B T.M Sara..
Catcu a 7oo oo'
ALLA}|ABAO BAXK
INDUSTRIAL ' \I\:: ARANCH
16. STRAND.aT --.

CALCUTTA -:' :'.
STANOARD CH.A.RTERED BANK
4, N.S RO::
CALCUm4 -:,: :,:1

PRTNCIPAL BROKERS TO THE ISSUE
AHTTEDA,B I)
GAUTA.I X. JHAVERI
JHA/::.3-trG,
oP, 3: \< OF INDIA
V4\:r aiOWK
A-r,,:: r3AD 380 0r)1

JYOTISH BHOGILAL SHAH
=,: . SiJAL CHAMBERS..:iR DINESH HALL
:S..1RAM ROAD
AHMEDABAD 3AO OO9

NIRMAY S. SHAH
ASHJSH BUNGALOW
NEAR PALDI BUS STAND
NEXT IO GAJARIWALA FLATS
AHMEDABAD 3AO OO7

PBAVIN RATILAL SHAREDLAL
437 MANEK CHOWK
AHMEDABAD 3AO OOl

BANGALORE
AGRAHAR & CO.
MANISH TOWERS,STH FL,
J C. ROAD
BANGALORE 560 OO2.

BOUBAY
ASHVIN CHINUBHAI & SONS
BHUPEN CHAMBERS 2ND FL
9, DALAL STREET
BOMBAY 4OO O23,
MUKESH MANSUKHLAL
A- GROUND FL
24-B RAJABAHADUR COMPOUND
BEHIND LALIT FIESTAURANT
AIV1BALA DISHI MARG
BOMBAY 400 023.
SUNDERDAS KALYANJI KANKAL
CAMA BLDG. 4TH.FL,
DALAL STREET, FORT,
BOMBAY 4OO O23
BIMAL S. GANDHI
315, DALAMAL TOWERS
21 1, NARIMAN POINT
BOMBAY 400 021 .,
JASHVANTLAL CHHANGANLAAL & CO.
29, BHUPEN CHAMBERS, 1ST FL.
DALAL STREFT
BOMBAY 4OO OO1,

PABESH BHAGWANDAS SHAH
612 A, STOCK EXCH, TOWER
DALAL STREET
BOMBAY 4OO O23
UOAY S. KOTAK
32, RAJABAHADUR COMPOUND
BOMEAY SAMACHAR MARG
OPP: BANK CF MAHABASHTRA
FORT, BOMBAY 4OO OOl
CHIMANLAL J.DALAL & SONS
BHUPEN CHAMBERS, 2ND FL
9, DALAL STREET, FORT
BOMBAY 4OO 023
JASVANTLAL CHOTALAL & CO.
BHUPEN CHAMBERS
DALAL STREET
BOMBAY 400 023.
RAMESH SHET
NO 7 CHOWK S|DE
CAMA BLDG GRD FI
DALAL STREET
BOMBAY 4OO O23,

VIDYUT DEVENDRAKUMAF
2, GBOUND FLOOB
RAJABAHADUR MANSION
NEXT THE BANK OF KARAD I TI')
32. HAMAM STHEET
BOMt3AY 400 023
ANIL MITHALAL & CO.
MEHTA BLDG. 2ND FL
HAMAM STREET, FORT,
BOMBAY 4OO O23,

D.A. SHAH & SONS
24-B RAJABAHADUR COMPOUND
HAMAM S TREET, GRD FL FORT,
BOMBAY 4OO 023
KETAN M. PAREKH
48 BANK STREET
KHATAU BLDG GR FL
S.B S, BOAD
BOMBAY 4OO O23
S.J. THACKER
CBESCENT CHAMBERS
sTH FL. FORT
TAMARIND LANE
BOMBAY 4OO O23

BUBHANESHWAR
DAS & ASSOCIATES
B.J 31 B J,B NAGAF]
BHUBANESWAR 751O14
sca & co.
] 62 BAPUJI NAGAB
BHUBANESWAR 751 OO9,

CALCUTTA
ABHIJIT UPAOHYAYA & CO.
WARDLEY HOUSE
25, SWALLOW LANE 3RD. FL,
CALCUTTA 7OO OO1

LATH & CO.
1&2 FOFTUNE CHAMBERS
6, LYONS RANGE GR FI
CALCUTTA 7OO OOl

SAJJAN KUMAR SARAF
7, LYONS RANGE
3RD, FLOOR
CALCUTTA 7OO OO1

MAHESH SHAH & CO.
1/1, MONICA BUILDING
9B LORD SINHA ROAD
CALCUTTA 7OO 07 ]

D. K. DEY
C/O LAKSHMI FIN, TRADEBS
9, OLD CHINA BAZAR STREET
CALCUTTA 7OO OO1
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OM PRAKASH KHAITAN
2 KHETRA DAS LANE
MISSION ROW EXTN
NEAR BROADWAY HOTEL
CALCUTTA 7OO 012
vtNoD gato & co.
SUIT NO. 4, sTH FL,
SHANT]NIKETAN
8. CAMAC STREET
CALCUTTA 7OO O17

KESHAV KUMAR SARAF & CO.
63. RADHA BAZAR STREET
3RD, FL ROOM 17
CALCUTTA 7OO OO'1

PBAKASH NAHATA
6. LYONS RANGE
GRD FL .FOBTUNE CHAMBEBS
ROOM NO 4
CALCUTTA 7OO OO1

cocHlN
AASHISH & CO.
C/O MADRAS AUTO AGENCIES
36/1 1, BANERJI ROAD
ERNAKULAM
COCHLN 682 018

NIRMAL MEHRA
BABA BHAVAN
CLUB ROAD
GIR NAGAR
cocHrN 6ao o20
CHETAN MEHRA
C/O MRS. A SANKARAN
ANJALI 2914968, KADAVANTHARA ROAD
cocHtN 642 020
DILIP K. SHAH
39/5522 KURUSUPALLI BOAD
TABAKADAM ESTATE
ERNAKULAM
cocHlN 642 015

S. P. RATHI
XLI/]90 YMCA LANE
CHITTOOR ROAD
ERNAKULAM
cocHtN 682 036
ANUN MEHRA
C/O MEERA & CO
SADANAM ROAD
cocHlN 6ao o20
HlTESH SHAH
C/O NAYAN CORPORATION
XXXVII/364A MARKET ROAD
ERNAKULAM
COCHLN 642 011

GUWAHATI
KFISHNA KUMAR JALAN
12 NEW MARKET
GUWAHATI 781 OOl

MAHENDBA K. SARAOGI
C/O NIRMAL KR. BINOD KR
H B ROAD FANCY BAZAR
GUWAHATI 7A1 OO]

HEMANT RAJ JAINi
C 19 BABU BAZAR, 2I\ID FL.
FANCY BAZAi]
GUWAiIATI 78I OOl

HY[)EFiABAO
RAMAXANTH INANI
15 RAGHAVA RATNA TOWERS
GR FL CH RAG ALI LANE
HYDERABAD 5OO OO1

SHASHANK VAIOYA
3/4/253 KACHIGUDA
HYDERABAD 5OO 027

rOGE
AS'T XI.,IAR EHATT
a4 s .:3:\,
TL,Ci= 3:_
I\DG: J:Z :C7
I }E;IIIIA.RI IHVESTMENTS
14 7 \:F'- 

"T 
-VOHALLA

rND.ts= r_=: t,::
SU}'L AGI.RUAL
13 SO,-- -.:. - - -:.-A
INDOPE !- :':-
NIHHAL & CO.
2011 1 . YESlit.!.'.- '. ,'. AS ROAD
BEHIND CE\:=;. ::''<
TNDOBE 452 6-i
KAILASH llE}NA

2/4 JAWAHAR MA?3
RATHORE CHAMBE:S S . :GANJ
TNDORE 452 002
SANTOSH & CO.
29 DHENU MARKE- 'S- :.
PO. BOX NO 222
SGSITS,ROAD
TNDORE 452 003
KANHAIYALAL DWARI'ADAS & CO.
1417 NORTH RAJMOHALI-A
TNDORE 452 002
SHARAD BHANDARI
17. NEW DEWAS R'AD
TNDORE 452 003

JAIPUR
B. C. GOENKA
GOENKA HOUSE
D/75, GHIYA MARG
TST FL BANi PAPK
JAIPUR 3O2 O16

AJAY KAPUR
B/4A PRABHU \1,1FG TILAKNAGAR

K- B_ ij^:HOTBA & CO.
C/,13, BAL MARG TILAKNAGAR
JAIPUB 3O2 OO4

KANPUFI
HARISH SHAH & CO.
55/1 12 GENERAL GANJ
KANPUR 2OA OOl

SOOO INVEST'dENT SERVICES
1411]3 CLVIL LINES
PADAM TOWERS
KANPUR 2OA OO1

RAJES}I MITTAL & CO.
14/1 I3 PADAM TOWERS.
CIVIL LINES
KANPUR 2OA OO1

A.K, MITTAL & CO.
14,'1] 3. PADAM TOWERS,
CIVIL LINES
KANPUR 2O8 OO]

LUDHIANA
H. ARORA & CO.
212 MODEL GBAM
LUDHIANA 141 OO2

MADRAS
PATTERSON & CO.
VANCUARD HOUSE
4A SECOND LINE BEACH
MADPAS 600 OO1

MANGALORE
RASIKLAL M. SHAH
THE SILVER OAKS
COCONUT GARDEN. MABOLI
MANGALORE 575 OO5
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BRIJEN ASHAR
C/O COLACE & ARANHA
BENDORE ROAD, UPPER BENDOR=
MANGALOBE 575 OO2

NEW DELHI
BEHARI LAL & CO.
STOCK EXCHANGE BLDG
ASAF ALI ROAD
NEW DELHI 11O OO2

NAJA BAM BHASIN & CO.
JEEWAN MANSION
A/4 D. B, GUPTA BOAD
NEW DELH] 11O O55

SHAKTI & CO.
DELHI ST, EXCH BLDG
ASAF ALI BOAD
NEWDELHI 1]OOO2
BHASIN & CO.
A'4 JEEWAN I\4ANS :.. :.:.:]D B GUPTA ROA:
\EW DELHI 1 1O C::

PADAM JAIN & CO.: 9 ASAF ALI tr': ]
'.iAR BANK C: ..: :

'.:wDELHi --: :,:2
SU€}HASH CHUGiH & CO.

- TOLSIOT,,,:=^.'EW DEL- --: :o1

PRASAO & CO.
: 17-i ::.:= iLI BOAD
3FO,:= r.': \sioN..:,,. l:_- .- 10 01)2

KRISHAN LAL MONGA & CO.
G.lA G F SK'PPER BHAWAN22 BARAKHAMBA ROAD
NEW DELHI 11O OO1

VIJAY FINANCIAL SERVICES
H-45 CONNAUGHT PLACE
NEW DELH] 1,1O OOl

PATNA
SHREE PRAKASH BAHETI
BlHAR INDUSTRY ASSN PBEMlSES
SINHA LIBRARY ROAD
PATNA AOO OO1

PUNE
HELEN PINTO
4O7 AURORA TOWERS
MAHATMA GANDHI ROAD
PUNE 4.1 1 00i

SANJAY M. MUNOT
ASHIRWAD
432 SADASHIV PETH
CHJTRASHALA CHOWK
PUNE 411 O3O

SHAILENDRA V. SHAH
571, RAV]WAR PETH
KAPAD GANJ
PUNE 411 OO2

MRS- NEETA S. SHAH
1232, APTE ROAD
SUCCESS CHAMBERS
DECCAN GYMKHANA
PUNE 411 OO4

MRS. SUREKHA si. SHAH
] 232 APTE ROAD
SUCCESS CHAMBERS
DECCAN GYMKHANA
PUNE 41T OO4

FAHUL R. SHAH
1232 APTE ROAD
SUCCESS CHAMBERS
DECCAN GYMKHANA
PUNE 411 OO4

VADODARA
HITESH K. SHAH
232, PARADISE COMPLFX
OPPr COMMERCE COLLEGE
SAYAJI GUNJ 3RD FLOOR
VADODARA 39O OO5

PANKAJ N. PATEL
44. PARADISE COMPLEX
GB.FL SAUAJI COMPL FX
VADODARA 39O OO5

J. B. JHAVERT
PABADISE COMPLEX
TILAK ROAD, SAYAJI GUNJ
VADODARA 39O OO5

M. D. FOSI
22, BHAVITA PARK SOCIFTY
CHHANI ROAD, NIZAMPT]RA
VADODARA 39O OO2

KETKI P. KARANI
11O, PARADISE COMPLEX
SAYAJI GUNJ
VADODARA 39O OO5

MUKESH B. DALAL
151 PARADISE COMPLEX
SAYAJI GUNJ
VADODARA 39O OO5

U. PATEL & bO.
26 BASEMENT PABADISE C-C)MPI F1
SA!AJ] GUN.]
VADODARA 39O OO5

BAKUL MEHTA
4A PABADISE COPMPLEX GR F
TILAT ROAD SAYAJI (,(]N I

VADODABA 39O OO5

NANDUBHAI S. PATEL
4A PARAD]SE cOMPLEX GR FI
SA\ AJI GUNJ
VADODARA 39O OO5

URJITA J. MASTER
] 1O PARAD]SE COMPLFX
SAYAJ] GUNJ
VADODARA 39O OO5

SAREET' & CO.
-:-: \,:]RA PRAKASH
.:. 3;RAKHAMBA ROAD
\Ev/ DELHT 11O OO1

AMRIT LAL BAJAJ & CO.
606, KA]LASH BUILDING
26 KASTURBA GANDHI MARG
NEW DELH] . 11O OO1

FINANCIAI. INFORUANON

-!]E BOARD OF DIRECTOFS
ASSOCIATED PIGMENTS LITTITED
.ANO MAFA TIH FLOON
2284 A.J C BOSE FOAD
:ALCUTTA 7OO O2O

're tu.e e^zn ned Fe boors otd . oul so, AJrocrdtpd oiqre-t! . T.6d.oi rr f ,e E,-d^c d /.a.. .-Jeo jr'doe Lp d-o,'ao ov Lc ond ade-o bv.e;;;;-; e Lorod, . 
^..d.e..ro5\dtri1-",,_,".":.I",: 

rdo Deqeapasda,po^,
..codaaien , e .eqltre" -r r or L a ,.." )r' '" -q^.. -' -o"o:0," r"-."fj-:.id'

y"ar::^1?:-1^D:jrlll': 
lasrdare 

io wh ch the accounts oi compa.y have bee.- 
1"::::T:::: 

* **"menr oicause24 or pan ror schedure ror rhe companu.o",,n,u,. u*""0 ou, reoor, he,ewnh. PBOFIT & LOSS

.'oreseed 
'n 

laLhs olrlpees- hav€ been aff ved ar:[.r ";:;,"."." ". r,",;:.":",1:"1?jty;:-";:::j,".,:Jl"1..#..1ti1.,]":ii:li,I

AUOIIOSS REPORl

.iAi I PFOFIT & LOSS ACCOUNT

rlrcotrE

..:IEASET(OECFEASE)IN 
PBOC'SS:..] F NISHED GOODS STOC(

31 387

, ae2 27

r13388

17

31388

1,125 69
,r 80

r454 93

31389

r900 r3

r 91r 95

31390

1947 A2
2 3',l

38 36

I98a 55

31391

2256 11

2A1
(1zB s2)

2t 30 00

8 MONTHS
ENOED

301r 9r

127691
r69

35 55

t 3l4 t5

FOB THE /EAF ENLED



EXPENDITURE

FAWMAIERIALS CONSUMEO
EXCISE OUTY

EMPLOYEES FEMUNARATION ANO
OTHEF BENEFITS

MANUFACTUBING SELLING ANO
AOMINISTFATIVE EXPENSES
SALES TAX
INTEBEST NFT)
OEPFECIATION

PBOFIT BEFOBE TAXATION
LESS:PFOVISION FOB TAX TION

PROFIT AFTEF TAXATION
PFOFI BROUCHT FORWAFO

APPROPA|AIOI{S
EXPOFI BENEFIT RESERVE
INVESTMENT ALLOWANCE BESEBVE
PFOPOSED DIVIDEND
TBANSFEB TO GENEBAL BESEBVE
PFOFIT CARRIED FOFWABD TO
BALANCE SHEET

PART IIASSETS AND t IABITITIES

t. souBcEs oF FuNos

l. Shlr.hold..3 & Oin€l F0.d.
l. Shlra G.pl.i.l

Fully P.ld op
Equily Shares 597811 o1 Rs.l0/

9.5% Non-Cumulative Prelerence
Shares

2. R€!.rv.r & Surplut

Expon Benelil Feserue
lnveslmenl A lowancs Reserve

rot rlr)

For Wo*ing Capilal Term Loan

B. For Deiered Payment Crediis
C. From Fnanclal lnstilulions

Loans from Companies

Tot r (rD

GFAND TOTAL

7G6 A'
5&56

5a ra

14291

?f21
378r
907

1095 58

3€ 30
12@

978 10

6121

431

.3'9
'aE

1298 68
153.11

72.75

207.81

58 95
68.97

1869 A2

42.13
t7 45

24 68
NIL

24 6a

34!

-67

2a 66

135510
186.12

76.19

18683

57 50
68 75
12.33

194312

45.43
r2.00

33.43
N1L

33.43

NIL
600

15.99

NIL

134.67

3325
56.44
13.50

1284.08

30 07

30.07
5.09

3516

NIL
NLL
NIL
NIL

32 67
NIL

32 67

26 30 Vy
NtL fl-

26 30 Zlv

1457.90 44420
182d4 ., 138.87

86 63 62.75

212.45

62 A2
58.71
17 28

2a?8 A3

51 17
1850

NIL
NIL

16.14

509
32 67TQTAL

h accordanc€ wilh clause 24(2)(b) of pa.i ll ol Schedule ll oi the Compades Acl, 1956 we lunher repon lhal lhe asses 4i * c, -+e snpany as on 301h March 1 991 being the dale

been arived al based on audiled balancs 3h6€l as at 31st March 1991 and lhe statemenl oi acc@nls ol3olh November 1991 €]IE i r ror the purpose ol pospectus ater making

100
NL

7.58
'17 72

NIL

26 30

OE
Mi

7.54
2011

NIL

2T 91

35.16

3516

1.17

54713

1094.72

adlushents/@grooplnq as arc in our opinion approp,iale and are subjecl lo lhe notes appearing here under.

31.03.1t 3r.r r.9r z in Ettr.ntt
(Arbct) 3. t.dqr.rgrr &..r.

^- 
qrrd 4...t , t'E rrd rdvrE

1 lnvenlooes 36 7a

2 Sondry Oeblorc 121e

0.01

6691

074
101.49
|400

136
18.34
35.16

241.06

:,/lr.t

3. Cash & Bank Balances

290.29
402.85

7888
't72 02

944.44

394 21

o02
208

396.31

517.91

964.54

87 21

108 9.4

f52

0.01

0.78
101.49
114.00

1.36
r8.34
50s

B. La: Clrr!.n U$ lib. e Provl.loru
1 Cuneor Uabrliries 425 86

2 Provisir lor Taxarion (Ne0 021

6691 3. P.oesaon ior Gratuity 21o
' 4. Poposed DMdad 11.44

Iotd (E)

GF iID IOTAI

21113

33t.0jr NOTES ON ACCOUNTS:-
1, Previous year's tigures have been rearranged/regrouped

whereever necessary
2. There is an approved Gratuity Trust which has been

[. APTCAIION OF FUNDS

286 45 281.42
43.33 30 35
3.77 1.81

1.54 083

27400 369 00

609.09

22.'11 3325
2.A7 2.A7

2250 36.7s
47 4A

555.57
g6a.5a

(nrLrcr)
31 03 91 30.11 91

396 31 392.77
12262 12697

273 69 265 80
171.77 2AO.O2

445.46

72.47

756,64

109tt.72

wilh LIC of india covering graluity liability wilh elfect frofl
O'1.04.72 as pe. paymenl of Gratuily Act'1972. The liabilities
for the period prior to this remains with the company agains[
which provisions have been made which are considered to
be adequate.

3. The Supreme Court has held in the case of Goodyear lndia
Ltd. vs. State of Haryana & others that stale government has
no jurisdiction to impose lax on inter state transfer of goods
i.e., purchase tax. Based on ihis the company has filed writ
petition before West Bengal Sales Tax Tribunal for refund
and obtained stay for payment of purchase iax. Hence, no
provision has been made lor purchase tax amounting to Rs.
18.23 lacs as on 3'1.03.91 and Rs.23.76 lacs upto 3oth
November, 1991 .

Sales as shown in Prolit & Loss Account is inclusive of sales
tax and excise duty realised/ realisable.
ln view of section 438 of lncome Ta( Act, 1961 statutory
dutaes by way ol sales tax, excise duty, turnover tax etc. have
been debited on payment basis and turnover tax amounting
to Rs.2.47 lacs has been written back in the profit & loss
account for the year ended 31.03.87.
Certain Fixed Assets of the company were revalued as on
31st March, 1985 consequent on such revalualion Rs.101.49
lacs has been added to the original cost an! credited to
revaluation reserve. No depreciation is provided on this in-

18
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crementa value Deprecial on is provldec on straghl line
method in accordance wlth Schedule Xlll oi:fre Companles
Act. 1956

Excise duly debited to Proit & Loss Accounl ior the year
ended 31sr March, 1989 is nel of Bs 6lo racs beng the
amounl reiundable irom excrse aLlhorty
Of lhe subscr tred and paid up snare cap,lai-
218 Non-cumulatve preiere.ce shares ol Rs.5OO each
amouniing lo Rs 1.O9 lacs we:e a oileo as lully pald for con
s deratron pursuanl to a co_:'zc: ! ll"cul payment being re

11

13 Contrngeirl Labilitles nol provided for

The lead reiinlng prolect is expecled to commence com-
mercia production before the end of current financial year
ie,3lst,March 1992. Hence, company does nol expecl any
lax labrlity lor the current f]nancial year due to higher de
preciatlon on account of this.
The secured loans from banks for working capital/ working
capital term loans are secured by hypothecalion of stock,
book debts and other movable assets and joint equitab e
mortgage by deposite of tite deeds of mmoveab prop-
erties at 260, B.T. Road, Sodepur & guaranteed by few
directors. Term loans from banks and deferred payment
credits are secured by hypothecatlon of plant and machin
ery acqu red under the scheme and the deferred payment
credlts are add liona ly guaranteed by Bank of lndia Term
Loans from rinancial inslitut ons are secured bv firsl charge
by hypothecation oi, all movables ( save and except book
debts ) including movable mach nery, spares, tobls and
accessor es sublect to prior charge in favour of the banks
over movable assets in respect ol worklng capital facilit es
and subiect to prlor charoe oi banks over plant and
machinery acquired for existing ierm oans and deferred
payment credits and are guaranteed by few direclors

12

a

a)

b) 1,99.270 Equity shares c' ?s ': ea.n were alloted as fully
paid bonus shares dur.g'e.'-a'r 1989 by capitalisation of
Rs.19 93 acs out of Ge_€'a r€:e_res of the company

I The inleresl debited:a a-3':3 css account ror the year
ended 31st March. T9-a' a_: ':'e,ght monlhs ended 3oth
November, 1991 !s ..' :' :s '9 84 lacs and Rs 15 36 lacs
respeclive y berng a- a," '?ae :ed/rccelvable from the cus_

1O The value of ma:e- 3 s :_ :-s:omers account lying on 31sl
March, 1991 a_: :::- \cvember, 1991 amounling to
Bs I50 73 lacs a_ a .s ':\l 06 lacs respectively have been
sel ofl with lhe s-_:_. ::crors.

: r BILLS D SJ: ,'.-:tr WITH BANKS BUT NOT MATURED
3, BANK c -: =:'.-:a OUISTANDING(NET)
ll CLAIVS :3:',S- THE COMPANY NOT ACKNOWLEDGED AS DEBTS
lr EST \': -:: : !.'aJNT OF CoNTRACTS REMAINING TO BE EXECUTED ON CAPITAL ACCOUNI (NEI)
-4 MA\,:::-,3ING SELLING AND ADMINISTRATIVE EX.

-L\' :I ',: - -::5 THF FOLLOWINCS

RUPEES IN LACS

31ST March 3OTH November

93.62
4.14
5_70

127_43

1997

a7 49
4.18
570

127 10

YEAR ENDED 31ST MaTch 8 MONTHS
1991 Ended1947

30 1 1.91
1gaa rgas I990

:.:. ..f EXPENSES
: ::=S CONSUMED
=: J, 

'A 
& FUEL

RE\I
RATES & TAXES
INSURANCES
REPAIRS TO MACHINEBY
REPAIRS TO BUILDINGS
REPAIRS TO OTHER ASSETS
PRINT NG AND STATIONERY
POSTAGE TELEPHONE & TELEGRAM
DIRECTOR'S FEES
LEGAL AND PROFESSIONAL EXP
AL]DIT FEES AND EXP

20 a2
643

39 62
3_24
o.96
o94
502
1.46
245
o7s
208
o04
212
o09
658
487
115

24 9A
1106

1 17
334
o 73
261

142 91

23.92
5.54

45 50
247
o77
157
6.72
2.AO
2.42
I 15
330
o.02
197
o09
344
479
o65

29 66
16 42

1.04
346

162 31

31 1l
5.29

52.O3
3.r8
o97
T.65
6.47
1 .68
207

406
o.o6
188
o.12
2_40
453
o61

35 94
34 46

419

13 27
207 81

29 17
2_14

52.84
418
T .10
176
524
163
202
'1.64
3.30
0.15
221
o_12

304
o.59

36.24
22_O4

377

11.;
186 a3

23.79 r 6 29
235 I 6a

57.56 40.65
5.79 5.O0
o.91 A A2
1.53 1.24
6.99 3.44
I 59 0.62
4.O9 3 34
1.a4 127
577 302
o.05 012
1.a6 175
o 12 002
1.71 0.62
5.34 2.29
0.64 0.30

46.29 29-74
29.39 .14.23

5 A7 3.54
o.45 0.50
a 92 3.79

212.A5 134.67

TO SFI I ]NG AGENTS

ties
lnst
i10

norY

Iing

TRAVELL NG AND CONVEYANCE
ADVERT SING
FREIGHT AND DEL VERY CHABGES
MISCELLANEOUS EXP.
BAD DEBTS
MOTOR CAR EXP
LOSS ON SALE OF FIXED ASSETS
CONVERSION CHABGES

TOTAL

dia
has
ods

und

Rs.
loth

t1.49
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PART IIl

We lunher repod in respecl ol live years e.ded 3rsl March.lggr lhe rales ol d v dends
slbjecl lo lax declared by rhe company on Is pad up cap(alwere as u.der

1989

1990

1991

Equity

Equily

Equ ly

Equily

1424
383693

398541

1424
597811

1424
597811

67640
690647

758287

67640
698996

766636
-576',Ai

1076060

1t 43700
67640

1S70@
1143700

1a24 500/ : 5ara 67644
690647

Torar 75a2aT

YOUFS FATHFULLY,
FOB S M, 8OY CHOWOHUBY & CO

S ]V BOY CHOWOHUFY
PBOPFiETOF

CHAR'TEFED ACCOUNTANTS

500/-
1aL

500/
r0/

500/-
10/

500/-
r 0/- 'a'-

:r

CALculrA
DATEO THE 1]TH FEBBUARY,l992

TERM LOAN ARRANGEMENTS
The tndustriat Devetopment Bank of lndia (lDBl), the Lead lnstitutlon vlde ihe,r Lelter no lDB|_ERC'-:-23 PFS/153 dt. June 29,1989 in
participation with oth;r Financial lnstltutions namely the lndustrlal Finance Coroorat on of lnda ilFC a_d lhe lndustrial Credit and
invest;ent Corporation of tndia (lClCl) hereinafter collectively referred 10 as lhe part c pants hao ag'eec ^ o r nciple 1o provide Rupee
Term Loans aggregating Rs.465 lakhs lnder Projecl Finance Participanon Scaeme (PFPS) in ihe ra_-=- a.d lo lhe extent set out
below;-

EXTENT OF PART CIPATIO\NAME OF THE TNSTITUTIONS

Yea. ended Shares No ol Face va -e Fale of Dividend Amount oi
3lst March - shares ol each sr: a Divide.d

IDBI
IFCI
ICICI

TOTAL

1, PARTICULABS OF LOANS

(RS, N LAKHS)
233 00
rr600
1 r 6.OO

'1

Name ol SaocI6nod Loan Bate ol lnleresl (P.A ) le.avme.l Schedule
tne reriaer Concessloia No.ma Concessonar Nomd :-aie. r F xed hslahe.ls:.;. -ro no o.
rDBr 19900 34OO 1251o 14% -i\" -?e2 APBIL 1,1997

c ct 99.00 17.00

9C 00 17 00

12 5% 14'k )Ea- 5 '99 MARCH 151997

oEc.ia:99' MAFCH-15,1997

NobrThe company has approached lClC and FClior reschedulns dales lor repaymenl Ths has a ready bee. done . case oi C3

2. SECURITY FOR THE LOANS
(A) The loan s together w th all lnterest, liqu d ated
damages,commitment charges premla on prepayments or on
redemption, costs,expenses and other monies whatsoever
stipulated in this agreement shall be secured by
a) A First mortgage and charge in iavour of the lenders n a

form satlsfactory to the lead lnstitut on oi all the borrower s
immovatlle propertles both present and future ; and

b) A First charge by way of hypothecation ln iavour of the len-
ders ol all the hrorrower s moveab es (save and except book
debts), including movables machinery,machinery
spares,tools and accessories,present and future,subiect to
prior charges creatod and / or to be created -

i) ln favoLrr ol tho borrower's bankers on the borrower's stocks
of raw materlals,semi-flnished and finished goods,consum-
able stores and such olher movables as may be agreed to
by the lead institution lor securing the borrowings ior working
capital requiremonts in th€ ordinary course ol business i and

) On specific items of machingry ln lavour of Bank of lndia in
respect of plant and machinery acquir€d under ex sting term
loan from Bank of lndia and under lDBl Bills Red scounting
Scherne

Th€ rnortgage and charges relerred to above shall rank parri

passu wlth the mortgages and charges created and/or to be
crealed nfavouroii) lFCl olilslerm oan of Rs.116.00lacs and
ii) lclcl ol ils lerm oan of Rs 1 16 OO lacs.

B The borrower shall make out a good and marketable title to
ts propert es lo the satisiaction of lhe iead nsi tut on and comp-
ly w th a I such lorma it es as rnay be necessary or required for
the sald purpose

3 CREATION OF ADDITIONAL SECURIry
li, at any t,me durlng lhe subsistence of lhrs agreemenl, the lead
instilution ,s of the opinion that the security provided by the
borrower has becorne lnadequale to cover the ba ance of the
loans ihen outslandrng ihen. on the tead rnstilLttion advising the
borrower io lhat eilect lhe borrower shal provide and lurnish to
the eaders. to ihe satislacl on of the Lead nstltut on, such addi
tiona securty as may be acceptabe lo the lead institution to
cover such oel crency
4 ACOUIS T ON OF ADD]T ONAL IMMOVABLE PROPERT]ES
So lonq as any mon es rema n due and outstanding to lhe lon'
ders the borrower undertakes lo nolify tho lead lnstitution in
wriling of a ts acquis tion ol immovable proport es and as soon
as pract cab e lhereafter lo rrake oul a markotable title to the
sal.sracro^ or lhe eao nsl lut on a'ld cnarge l^e same n fqvo'r
or I^e'enoers oy \tuay ol i''sl c^arge rn sJc_'o'rr a'1o 'nanrler as
may be docided by the lead institution.
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5, GUARANTEE
The borrower shail procure irrer,ocaDe ai\d urrconditional per-
sonal guarantee/s from s/Shri Krslra \a-Oafl Sahaya and Shri
Bajiv Nandan Sahaya in lavour oa tie €i\Oers lor the due repay-
ment of the loans and the paf.e-: ot alt interest and other
monies payable by the bo.rr*€. - rfE to.m prescribed by the
Jead lnstitulion and to be c,e re-ec !o ihe lead anstitution before
any parl ol the loans is advEnc€c ::-€ oo.ro{/er shall nol pay any
guarantee commission :o ir'€ sa.d g{J€rErnlors.

6. APPOINTMENT OF NOVINEE D{RECTOR(S)
The bcrrower agrees tha: eac.F 0t re tenders shall be entitled to
appojnt and withdraw ro'* : -e :o time two directo(s) on the
board of directors oi lhe ccr-o*er ai any time during the curren-
cy of this agreemenl

7. SPECIAL CONDIIIONS
The company shall arsc cs.'piy with the special conditions as

1. The borrower sia oc:a,. lhe lelter of intent for the diversi-
flcation sche^.€ .€rya oared by appropriate. authorities,

2. The borrowe. sha cblain necessary approval lor conver-
sion of land acc-.ieo at Midnapore for lndustrial'use.

2. The borrower siar, ofrtain necessary approval for lhe prop-
osed planr ai Mdnapore site and Fatehpur site from the
environrner: a.g'e.

4. The borroser shallobtain approval of UPSIDC for morlgag-
ing the land at Malwan induslrlal area, Fatehpur in favour of
the inslrtunons

5. The borrower Shall Obtai. necessary sanction of power
trom UPSEB and WBSEB.

6. The borrowea shall broad-base its Board of Directors to the
satislaction of lead lnst tution

7. Sri Knshna Nandan Sahaya and Sri Kumud Nandan Sahaya
along with lheir friends and associates would bring in addi-
lronal equity of Rs.4O iakhs by way of rights subscription
rowards f nancing the projects

8. The borrower jhalt ootarn CCI'S approval ,or the terms of
the issue of shares by way of nghts/ public issue and make
saiislactory arrangements lor under writing of the public

L The borower shallconstilute a projecl lmplementation com-
mitee ior the expansion and dive.sification schemes to the
satisfaclion ol read instiiution.

1O. The proposed oaganisational set-up at the units at Fatehpur
and Midnapore shall be lo lhe satisfaction of lead institu

11 The borrower shall obtain necessary sanction oi working
capilal limits lrom its bankers.

12 ln the event of investment subsidy forthcoming lor Fatehpur
/ Mrdnapore units, the instilutional term loans would be re-
duced to the extent of availability of such investment sub-
sidy

13 Any shortfall rn the availability of funds from inlernal acruals,
righls/pub ic issue shall also be met by shri krishna nandan
sahaya and Shrl Kumud Nandan Sahaya along with their
,reinds and associates by way of interest free unsecured
loans subordinated to the inslitutlonal loans.

14. ln order to complete the project on schedute, Shri Krishna
Nandan Sahaya and Shri Kumud Nandan Sahaya shall
agree to bring in subordinated interest free unsecured
loans before the publllc issue lo enable the bofiower to
draw the term loans from lhe instttutions. Such loans would
be kept in business till the promoiers could bring in thetr
share of Rs 30 lakhs in the public issue.

15. Lead institution shall have right to revlew lhe cost ol the
project betore linal disbursemenl of the loan pendinO com-
pletron ot the review.borrower shall obtain prior approval of
lead institution for utilising the amount ol tho toan equival€nt
to the cont ngency and escalation provision in the cost ol
lhe project.

16. Lead instilulion may at their discretion withhotd disburse-
ment of the amount o, lhe loan equivalent to the provision
against margin money for workrng capitat in the cost of the
project till such time the projects are cornpt6ted and build-
up ot working cap tal commences.

17. The borrower shall regu arise its I censed capacity for the
lead salts and z nc oxide production.

18. ln the event of oversubscription to the proposed public
issue and CCI permitting the boirower to retain excess sub-
scrlption, the institut onat toan would get proportionatety re-
duced to the extent of such oversubscription,

19. The borrower shall arrange to glve an undertaking kom Shri
Krishna Nandan Sahaya, Shri Kumud Nandan Sahaya, Shri
Rajiv Nandan Sahaya Shr Sanjv Nandan Sahaya and
such other lriends and assoc ates as may be stipulated by
lead institution that in the evenl ot any overun in the cost ot
the project sLrch additional amounts as may be required
would be brouqht in by them out oi their own/olher re-
sources on such terms acceptable to lead institution.

20. The borrower shall arrange to give an under taking for non
disposal of equity holding in the project fron Shri Krishna
Nandan Sahaya, Shri Kumud Nandan Sahaya, Shri Rajiv
Nandan Sahaya, ShriSaniiv Nandan Sahaya, Sahaya prop-
erties and lnvestments Pvt. Ltd. Arens Estate Pvt. Ltd..
Baghi Estates and Traders Limited and such other friends
and associates of the promoters as may be stipulated by
lead institution.

21. The borrower shall make efforts to obtaln performance
guarantee from the equipment manufacturer viz., Flakt ln-
dia Limited. so that emissions conform to the norms of
Pollution Control Board.

22. Any oiher terms and conditions as may be stlpulated by the
l€iad institution and the participatlng institution shaltatso be
applicabJe to ihe proposed loan.

BHIDGE LOAN
lndustrial Development Bank of lndia (lDBl) has vide their tetter
no. lDBl ERO NO.7a62lPFD-4148 dtd. September 18,1991 has
agreed in principle to grant a rupee loan not exceeding Rs. 75
lakhs against public issue of equity shares of Rs. '15O takhs
(inclusive of premium) on the normal terms and condition6 ap-
plicable to the grant of such assistance and special terms and
conditions as siated below:-
r 1) TNTEREST
The company shall pay to lDBl interest on the principat amount
of the loan outstanding lrom time to time at their tending rate
prevalent on the date of execution of the loan agreement , this
was 19.57" p.a on September 18,'1991. aleing the date o,
agreeing in principle by lDBl as above. such interest shall be
payable quarterly each year on the first day of January/Aprit/
July/October.
2) LIOUIDATED DAMAGES
A charge ol 27" p.a. by way of liquidated damages will be levied
lor defaults in payment ot principal, interest or other monies
payable under the loan agreemenl. arrears of liquidated dam,
ages shall carry interest at the applicable rale for normal loans.
3) PERIOD OF REPAYMENT OF THE LOAN
The loan will be repaid out ol the proceeds of public issue latest
by February 29,1992.(')

II SECURITY
The loan shall be secured by (a) personal guarantee of s/shri
Krishna Nandan Sahaya, Chairman and Rajiv Nandan Sahaya,
Managing Director, no guarantee commission is payable to
guarantorsi (b) a demand promissory note.

III SPECIAL TERMS AND CONDITIONS
(a) The entire public issue shall be underwritten by banks(60o/0)

and brokers(4O%).
(b) THE COMPANY SHALL;

) obtain undertakings irom AlBank Finance Lid.,and BOI
Finance Ltd., the collectng bankers in the manner as
required by lDBl to the effect ihat the prcjceods of th6
lssue would be used lor repaymenl of the loan and in-
terest and other dues,if any, and

li) sha I undertake to croale mortgage on fixed assets in
cas6 loan is not repaid / liquidated before February
29,1992.(.)

(') Note - Th6 company has approached lDBl for exiention ol
the above dat€ from February 29, 1992 to August 31,1992 vide
lts lett€r No. project/tDBt/5005 dated 19.02.92.

WORKING CAPITAL ARRANGEMENTS
Th6 company has approached its existing bank6rs Aiiahabad

)
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-B-"la: ?:^" 9t Indra. ano Stanoard Cha(ereo BanK ror meetrnqrrs addrtronat working caprtar requrrmenrs aDpJicafions ;3v;also been made to olher ba^kers as a measure ol abundanrpreca rtron However. the Board ol Directors anticipate no;;i;.cu,ty in obta,n:n9 rhe reqursrre addit,onat taciti{ies

OTHEF STATUTORY ANO GETTERAL INFORMATION
MINIMUM SUBSCRIPTION
The n rn rnuT amount. which in the oprn|on ol the Board, mLrslbe raised bv lhe tssue of equtty shares in orcier t" ;;;;;;;;sums required in terms of the;ct is Rs. r oo,oo,cjod t"erni" rniaqgregate race var,re ot tO.OOOOO eq",ty stares ot-hitbll
::A_ l9' :9rl.t" be ,ssued ar a premium ot n".si- i"i ln.i.compflsed in the presenr ssue. fhe Board wi pr"."6J,Jri"i
the shares on recerot o, lhe appttcalion money payabte thereonrn lerms of this prospectUs.
The mrnrrnum subsc,iptron is assured rn view of the undc.wrr,-^and con,,ngent underwriring arrangemenri ;.1";r#i;;;11;"; ;;this prospectus.
However i, the tolal .ssue ot.equrly .hares is not subscr beo
:e,:..,:. g-.l.il9r:oe" rr,e gempsiy undenakes ro rer.,noiii9u Ljays trom the ctosure ol the rssue ano arsoagree\ lo Dav ,nleresr al 159" per annum jt retunas are OjaifJby riore lhan rO odys dfter this oeriod.

EXPENSES OF THE iSSUE
The expenses ot rhe oresent public rssue tnctLrding underwritrngcommissron b/okerage, lees of Ihe managers and registrars ro

,. ihe ,ss!.re. strn-p duty prjntrng drstnbutro; and pubtra,ailo;;;:
lI o_e1s9s aud,lo.s fees regisirar,or r...,r.gul Ehi,g;;l'o;l
ll ::rlg:" and ort er misce aneor.rs expenses are estimared ar
l\ 

Hs 20 tacs and witr oe rret out of oroceeOs ot the present rss'uJ.

' FEss plylBLe ro rHE LEAD uaNAGEBs ro rHE tssuE
The totat fees payabte to the iead managers M/s AllBank Fi_nan.e LId and M/s BOt E,.ance ttd. forlhe Oubiir s5ue.,.Rs 50.ooo aro Rs 25.ooo respecr,ve,v ." p., J".p."i-"-i.I.iro oro,4.2095 daled O 1 .OB 9 i and te er no pBO,Z,22dO ;;ie;05 08.91 respective.y wh,ch are kepl open ,o, i"spectio" alii!Heg,stered Oflice ot the Company

FEES PAYABLE TO THE CO-MANAGENS TO THE ISSUE

Ig.r_EES payaBLE TO THE CO_MANAGEBS TO THEISSUE.

FEES PAYABL. TO THE REGISTHARS TO THE ISSUE
Th_e-lees Dayabte in resoecr of oLb,rc issue to M/s pCS Datar.roducls I td , c_atcu a. .egrstrar lo lhe issue sha b; R;. t-7"5;oer alrolee and Rs O 85, per nq.5r161sg aad others as set out tnrelre. no PROJ,i,22t3 dl 06.OB 9t ot _rhe ""_;.-,;;;i;acceoted, by. rhern wh( h are keol open ror ,^spect,or al theregrstered office of rhe company

UNOERWBITING COMMISSION
,:99,*.llq ( ommrssron wr oe payab.e al rhe rare rol e<Leed'ng z 5./o oo the issue prce oi equ.ly sna,es u"JervJii,ienbv lca6 n anrna.a to lhe issue, banks and uoderwr.lers.

:J? :19...*',1,.9 99-miss,on is pavabre on rhe amoLrnr reservedIOr-preler--ntial alrotmenr ro en ptovees ano u^derwri en con-u gen v nowever. commissron at the rate ol 2 5% wilt be oavdure on sucn arrounls that remarn unsubscrrbed and are adde.jback to the pubtic offer

' BROKERAGE
Brolerage wr'l be paid by tne company ,a r.So/o to fne oankersto lhe is(ue a-d ,o the mer,lbers ot anv recognrseo stoc^ Ex-change 'n l.d,a on the rssue prjce ol lhe snarels on the basrs_oiallolment made againsr appt,cat,ons bearng thetr 

"ra_p,^in"aoloke,s column No brokerage w,ti be pai; ,^ ,espe.t-ot inJequrty sha.es allofled oLrt ot those offered o" a preteri:nriarlasisto-lhe _employees. However brokerage w t Oe paio onlnJamount unsubscribed and added oaci to tne prUiic issue 
' -

PREVIOUS ISSUE
lhe.ompa_ny had made maroen pubttC,ssue ot 2,SO,OOO eoLrtvsha,es of Rs 1O/- each ar p", .ggr.g"t,ng-ro g.."illO'O.O*,iO)I
rhrough prospeclus oated 29 9 t98i f.nereilel. rne co.npa-n-V",sapproaching the pubtic now as per thrs prospectLrs.

PREVIOUS COMMISSION AND AROKERAGE

I:.-r"n, l-ad pard Rs.87.5OO/- iowards underwfltrno com.mrssor rnd brokerage ,n respect 
"t 

pr.r,o". Bu"lll- ii!""slated above L<cept this ro sLms have o".", p.,o- oi-.i!
?1YaPi€ 1s commission or brokerage ro any person for sub_scrroti€r r: any shares rn or debenrures of tti...";;;;;.;;rts incorDc.e. cr

ISSUE AT A PFEMIUM OR DISCOUNT
No shares or cecentures of the cornpany have been issued at apremrum or ar 3 drscount since,ts Incorooratio" rn. -^-.I.--*_
rsslrF rs al a p.e- um oi Bs 5r per snar;.

ISSUE OTHEFTTS€ THAN FOR CASH
218,Nor cumuiar ?e cre,ere.ce sheres o, Rs 5OO/. each forh-s I u:, racs ,n agi egate were issued to the p.evio;JaDanese-coltaborarc,s lor constderalion ottrerwrie-tnan-6iuasn Fxcepl thrs no sfe,es or debenru.es have been issued;ragreed lo be issueo by :.1e co.npany for consiAe,arion ojiei-wise than lor cash

PFiEFERENCE sHAREs AxD oEBENTURES

Il:-:gmp:ny_ha^s rssued 1424 9 s% no. cumutative preferencesnares oi Hs 5OO/ each futry p€,o Jp to, Rs_ Z r Z racl ,^..1^,"-igale Fxcept this,the compa4,/ ta. 
"of 

,.suea any prete-r1"nc-eshare or debenlu,es s,nce ,ts inco,porat on

HEVALUATIOiI OF A&SETS
There has been no revaluation oi as_sets of the company for thelast two yeaRs.

OPT'OIiI TO SUBSCRIBE
Fxcept es olherw,se stated rn this prosF€crus lhe company hasnol entered rrlo any contract or arrangemenr nor does it prop-
:::: ro enteJ inlo any contract or arrangement wt-erebv anvoplron or prererenlrat ricrht ot anv kin.l has-be". o. i;;;#o;;;to,be grven ro anv oerson to subscnoe ror a-y shares in ordebenlures of the company.

CAPITALISATION OF RESERVES OR PROFITS
The comoanv had caprtatzed a sLm ot Rs. 19,92,7OO - oul ofgeneral reserve rn FebrLary, t9g9 tor,ssue ol bonr" 

"n.,* iOthe equ,ty.shares hotders in the ratio of I .q"it;;h;; f";;;z equ,ty shares hetd

CLASSES OF SHARES
'Ine share cap lal of the cornpany conststs onty of equity sharesol Hs 1ol- each and 9 s.b non clmutar,ve o,.i.,"n.L ih.i.liiBs 5OO/- each

PURCHASE OF PROPERTY
Sr"_._-_'a-"paat ol the oroperty pLrchased or acqujred or to bepurcnased or acqurred as mentioned under rhe nbaOing "rraielxal 

^co^t, 
acls' 

_there is no p.epsrl, which lhe comp;n;;a_sor acqu.red or presen y proposes to purchise or
:::::.^Ill"-n::p^-".. _o_a,d 

ror.wh6 y oi 
""nry "ui 

orin.-i,J.present.SsLre or lhe acquisition or purchasb ofwh,ch has not bee^ corrorered on rhe d;te 
"r 

,"rL..oiini"-iioIlpeclus. other than properly

!^,T:-ttilttt-: t|.lhe purchase or acqursirion whereof wereelrrereo 'nlo tn the ord ^arv course nt ttre company,s busine-ssl
::cf.'-corlracls not be,^g made rn conremptaiion 'ot 

this iss-u_enor tDrs rssue is consequence of such conlracls or
lD ln respect of which the amount of the purchase money is notmaterial

8i"#:tJ"P^f, 
".|\t.)EFrrropRoMorEHsaNDoFFrcERs

::l:._."^:li:g :!:yf.,. ,. rni" prospecrus. the company nasrriu'er paro any money nor g,ven any benefir nor ooes ir irireriJro pay any money or g,ve any benef i ro any pr"rnor.r. oi liii"uiol the company except tne,r normat remuneration fee and ot;;;expenses etc. ro which they are enti,t.a o, _"V O".o-i 
"1,iii"lunO€r the anictes ot ,e comoa^y or olher*iie in .."oiO..liwith the law

VOTING RIGHTS ANO RESTRICTIONS THENEON
ARTICLE A5 OF ARTICLES OF ASSOCIAT'ON
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AFTICLE 76 OFARTCLET ,: ::::: :_ ].\
Sublect to any r ghls or '::.- : re being attached
to any c ass or ciass€s :. . : ::
A) On a show oi hanc.: .,a-. -.-..-..ssent ln person shal
have one voiei and
B) O. c oo .-c . i- :- .-. 

.i . . + . ::,< st at, be as tato oownrn secron a/ ot the a..

Provrded that no cc-=.- , ,- -:aa, ao.porate shali vote by proxy so long as a re.: , : .- :: .oaro of directors und;r th;provis ons of sec: :- - :- _- .-: 3ct s in force and the repre.-' ldl,vc nJTe .:: -.on r< present dt r^F geFer;
meetng al whrc- - ,_- ., 3:oxv is tendered

ARTICLE 77 OF :: - 
"=S 

I]F ASSOCIATION
j oJdv co.oo,dte,hFrer-a,tFr cd teorfpTDer ro^. - I -er bor ot .-e con odn, r pe,So..

duiy appo Fi€. .. :::_ion n accordance w ih th; prd" .;;
ot sectron i 3: :- :-: ::: i, represent sucn memOer company ata meeting - '- - -^-pany. shet not by reasons of sucttapporntn e-: := .:.-?d io be a proxy,anO ine toaginq w thlhe
cornpa..,/ 3 :-. ... _-. or productton ai ihe meetrng of a copy ofsuch res.:::- r- !, s,gned by one director ol s_'ucn memter.o'roan, c j : _. na-aoro dge...{i,ar}/dro cerlr.,ed bvn,r o 'e-a :: odt,.erop, ot le resotu on s-dr o;
?,:l- ' , ? . eer,ng b- a ceprFo o/ he Lorrpany as.-.cc o, Lre va',o \ ot n,s apporntmenl Suah dperson sra. .e enti!ed to exercrse the Same rights and power
s.includ ng :^e . ghi to vote by proxy on beha -oi 

the memeber
cornpan! in.h he represents.as that member company couldexercise i 'were an lndrvidual member

ARTICL= 78 OF ART CLES OF ASSOCIATION
lf a.), member be lunatic diot or non compos mentis he mayvoie whether on a show ol hands or at poll by his comm tte;curator bonis or other iegai curator and such tast meni;onedpe'.on. mav o,.e t a .orFsbyoro.yprovoeothal4ShoLIsdt
'64 oe'o a ,e,r ao. L oo -q rh6 rreer.ng or adjoJ,ned -reer-
rq aSlreca\aa_a,5- "r a1 er,.nu,"6.6 p..ron p.oporaa ro!ote h6 s' dtt sa. . ,r rha Boa,d o, - s ,rght Lnd^. --e trans-r,ss ona ' cla lo tt-e ^-d e. ,. resoe. t ot wrr"h rg p1qp6,€,516..o1, .,.rrs /rqF u dF F < d,,i! re.Lnto. \ rh6 boaro \-dr, hdve ore\ o .ir!'adrr lrFo l_ < r'qhr ro \ol- a.such -rae-rnq ," ,.soe.irn","J

ARTICLE 79 OF ARTICLES OF ASSOCIATION
Where there are jo nt registered hotders of any share any one ot'u h oprso^s . ar .o,e dt dnv -.taF. S 6 ther per,o-d,.\ or b/p'orV . resuello'S.Ln Sha,- a ,.,p we,o soe, 6,t,.e6
rherero and rt .rorp thd o.e o. < u. . o.. . o oa,( b- pr6<enr d.an) neerrr o p,t!F' O-r orar, o,b, p,..,.rrd.o.o .tne d Ipe so^< \o p -,Fnt w.ose rdTA. td, I ,. .t on -_,-g,.r-. ,.respecl of sucfr share alone sha be entr|ecl to vole n;especlthereol several execLttors or admnrstrators of a deceasedmember ;n whose name any share is .eglstered sha for th;purposes of this articte be deenred loin!ho ders thereot.

ARTICLE AO OF ART]CLES OF ASSOCIATION

9!"99,,,.'-r." d.t.!aa!c^e t e.p6rsonarr\ o, b. pro., o.Ire cd - ol a ttodv coroordta.br' a ,-orc,e, ldr \o oL,/ du.or sed as atoresatd

ART]CLE A1 OF ABTICLES OF ASSOCIATION
Tl'a sr, .renr dooo nl,nq.a Dro,) \^a be rn w,i., ! J, d I ,1,^
nand ol l, . apoo - tor or ol -.d..o,ne/o,Vdu.-o,tseornwrrn.
or rr )uch apoo^ior ,s a boo! .oro(,dte oe uncte, r . commo|cedl o. tre,.a-cl or,t5 0rr r 6r O. d,to,r Q / o . v JUtho,rseo d o,o.,wno s dppor' lecl lo, a spe t, ed ,a--r rq o- , . ^d 06 ( d -ct aspecial proxy any other proxy shalt be ia ieO a genlral proxy"
A oF.so .ndv be aopo,nteo J o,o, / r-ouoh h- is ^o,r re.roe.or Irc con-pdnr dnd ever / nor Lo . on\F. .-o a I ree-, I c, ,fr-company sha state ih s and that a membei entiiled t; aten;and vote al the meet ng is ent lied to appotnt a proxy to aitenJand vote instead ol htm

ART CLE A2 OF ART]CLES CF ASSOC]ATION
dpoo ^ . o c p o,, d-o tfe power-o. attornev (,r', I I an,) _..o, , 

^t-{ 
n ,. rs sg.eo o, a .ota,tot ycertii ed copy of that power or authority sh; I be depositeJ a,tihe ofi ce not tess than 48 hoLrrs beiore tne ttme tor hotOinglir;meeting al wh ch the oerson na.ned n rhe nst.ument pu,6ortsto vole rn respect thereoi and n defauft the instrum;nt ;i ;;x;shalt not be treated as vatd.

ART]CLE A3 OF ART]CLES OF ASSOCIATION
A vote gven in accordance wlh the terms of an instrument
appo nling a proxy shat be va rd notw thstand ng tn. pr*i"u;
!!: i: . *,.' o. -rro o- 'ne rn I' rr -n
:i ,':::,., n'.,oe' oI 4l rn,^6 ?o.p'< gl\A.p or'roed 1o i4 a rt o .- wr tn9 ot ..F dea., . ,-"n,ry ,^.o ..rro o rancJe. o ,h- -harF shart ^a!e b-en re.e,ed o\ rne.o'rpdn\ a' lhe ollre De.o,- '-e vore s orran p,ovroFo r a\61lreles. inar inF , na, . an o. a./ n cer ^g \hati be 6n, oo ro'equrra sLi , a, dFnCe jsL F nav 1n s o (cre-,o- thrnl_ .l o, rhe
oLrp F. e' ur,on o, .in ,ns-rLme- I o. p,o. v and -r a, lne sdme n,\Orb en 'y.O^eo

AETICLE A4 OF AFTICLES OF ASSOCIA I ION
f,pr,. 's,ru. p.. app,nt .o d sppL d. Dro.y shott oF,a.d,eo
o., hn -cl1 Ddrv a o .ho i d. nFd,t, .s
dd-nr'Oc tn rh- Io,a or ,o.-p aft6, . ro.ro4 -g

ASSOCIATEO PIGMENTS LIMITED

r'e'l b- --renOcr" ot d.\o..d.Fd pgrFn,.
apDo nr .. ,^r,d --g ^ rroI f al nA h m

being a

e

. e< a\ our p,o., to €.r6i d a, o vorelo'm6 L\ ano o ry o',r tt.hd, dr rhA ( dnnJar o,-,t.aoro n_r/as Ine .dsa 1 r. b- ) gar F,at rrpF -g oi rne con p; \ .o oeHe'o on lh- da. o. 'r r;d rr dnr, lcJrour^mpn.th-reot
As witness my/our hand(s) thts day ol Tg
S gned by the said

1::,!:.^"ll:. _,:" dr -s.,u,-a.. appo.-.,rq a \oe^ar pro.)'raV oe ' anv ol the fo,ms .F.oL ,n ..neclu.o , Lo Ihe acl
ARTICLE A5 OF ART]CLES OF ASSOCIATION
No member shail be enti ecJ to exercise any vot ng rights eitheroe'sora \ dr b, o o.. -t a re6 .lo o! pLoa pd-v.nrp.par.
O dn, \'d os rao 6,6l] i, his , dr1F On wr r.
sums presentty pavable bv h m have nol been pjia or in rega,ctto wh ch the company has and has exercsed anyrghtolien
ARTICLE A6 OF ART]CLES OF ASSOCIATION

1,,,-1,'t ." -, .o. 
. ,. 

.o r. .. do . . o. .-r...,on or dh ^ o,, . o. or. o. rro,, -ido- ouF tr-a. h .,, D!'^lF ed ' rr ,r, 
^ ' "-..,rn n-. ,, ".dr^ d-d I d-r{".., .,, .,1d ,o . qooo,", ,i. ro--r;, ,

(2) No obieclro,r sha| be ra sed to trre qualif cat on oi any votor
ll.-P',''l doo.nao 1o6r .gd.vrt ,.'..a .e
r o.5. or'!. ttF.o..enoaroodiu6!,.,.o.F,o,o d oreJat such meetin.l sha be va rcJ to, ail purposes

TRANSFER OF SHARES AND RESTRICTIONS THEREON
ARTICLE 3A OF ARI'ICL ES OF ASSOCIATION
Eve.y istrument o{ tranbier !:hat b-6 n the prescfibe.t lorm an.jrn accor.iar)ce w th rhe provi, cis of Sect ons 108 ol the Act

ARTICLE 36 OI' AF IICI !:S OF ASSOCIATION
ud _ r. o o .!r8 o thF A/t ^o lra-..er ot d

,nstrurr6, I o. trdn!.e,rur\ ro.roeo - d -. L ^L .. o. or Oohd I or e rd, s,F.o,and by or on behatt of the tra.sjeree has been deivered to thecompairy wrtrr n the time prescribed by Seclon t08 ot the Acltogether w lh rhe celtri {j.rte or 1 no such cert ficate ts n ex si-ence. lhe etter of at otment of the share. The transfer or sfral bedeemed tc rema n the ho,ler of such share untrt the name ot ih.
| :' '" " t '' 'e. e p^6' ,' ' '-;- i;.:
,O.d'., ,1O.u., 

',dn.i-. .d I-Or,,,Ip.^Ob,rFa!rg d,urpo' one w lnps w,o h,,,Jo .\dooies

ARTICLE 37 OF ART C.T S OF ASSOC A"TION
App calror: ior the reqrslrallorr of ihe transfer of a Share may be
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d,dp eilher bv the tran6feror or the lransferee' provided thal'
;;; -..;;; 

a-ripiic.tion is made bv rhe transleror' no regi6tra-
;;;;; th;:; ot a pantv paro share, be effected uniess
ll1',:^,i.1"" "r"". ";tice 

ol the application to th6 kansferee in
ill llii". 6,E".,ioed bv Sectron l 1o of the Acl and subiect to
iiil ^,-*"1"[. Jin."e a;,cles the companv shall unless obiec-
t,^-"_* -"aa Ou tna t.ansleree within two weeks from the dal6 ol
,J-"i.i "rln. ior,.e.nter rn lhe regisler the name of the lrans-
;;;;:;il; ";;; -"nner and subject to the same conditions as

iiii'" "ppii.il.. 
t"t 

'egistration 
oithe transf€r was made bv the

transleree.

ARTICLE 39 OF ARTICLES OF ASSOCIATION

c,,h,a.r r^ rhe nrovisions ol section '1 1 'l ol the Act'the Board

i.nil,] ;;tl;;;s .nv ,e."on lor such retusal mav withtn two

-".ir,i frl.ti,n""ott,i on whrch the inslrument ol transter' was
;::;"";;i" rhe corFoanv, Ieluse lo register any transfor'ol or
ir.-- io"*iss,on Ov ooerition ol law of the righl lo' a share upon

;;;; i;; ;;;;..v tias a rren, and,in case or a share nor rullv

^.,i ,'. -"" ."ir.d ro reqrster or lransler to a transtsre ol whom

i#"g#;J;o.e1-;;pp6ve provioea that the regislrarion or a
il,'""",ii J .niL 

"n.il 
;ot be relLrsed on the ground ot the trans-

ie]oi oei"g eirr,e, alone or iointly with any other person or per'

"-oi" 
inoe"ot.O to tne company on any account whatsoever'

ARTICLE 42 OF ARTICLES OF ASSOCIATION

ll the Board retuses whether in pursuance of Article 39 or other-
ll,-- 

'-^ 
.-^,.'"t tn" rranster o, or lhe lransmission by operatlon

li]I*-"l?J 
'ioni 

t" anv share, the companv shall' wtthin two
;onlhs lrom lh; date on which the instrumenl ot lransrer or rne

'"i#",:-. "l"r.n i.;;missron as the case may be. was lodged
*,lr 

_aJao-o-r, 
send to the tlansleree and lhe transferor or

i;; ;;;t;; si''"6 inrrmarion ol such transmrssion' as the case
may be, notice of lhe retusal

ARTICLE 40 OF ARTICLES OF ASSOCIATION

No transier shall be made to a minor or person ol unsound mind

without the consent of the Board'

ARTICLE 45 OF AFITICLES OF ASSOCIATION

Anv commrtlee or quarctian ol a lunatic member or any person

i"J-i,"" ..i,r,.o i. oi to transfer a share in consequence of

ih.;;;i; ;, bankruplcv or insolvencv of anv member upon
orodLcrno such evidence lhat he subslains the characler ln

:-:;;:; ^i;;;. h" ;oooses to act under this article or of hrs

ii;:r" ,n. g"rro I hrnks-sufficrenl, may with the consent o[ lhe
aoi,o r*n..r lhe boatd sharl. not be bound to give)' De reg-

":.i;'re;'r" . -..o"r in respect of such share, or may, subj9ct.lo
r;; reoulatrons as lo tralslet hereinbelore contained lransrer

"".r.-Jn.L 
Thrs arrrcle rs heleinatl6r relerred to as lhe "trans'

mission article"

ARTICLE 143 OF ARTICLES OF ASSOCIATION

A transfer ol shares shall not pass the rights to any dividend
a.ii;l..i tnlr.on before the registration of the transfer by com-
pany.

MODIFICATION OF RIGHTS
ARTICLE 57 OF AFITICLES OF ASSOCIATION

li al anv lrme lhe share caprtal is cfivided into difterent classes ot
.nlr..'rn. ;qhts arlached to any class (unless otherwise pro-

J,alJ-Ou tn "t.t-" ol rssue ol lhe shares ol that'class) may,

*iiin",'"i noi rne to.p."v ," uerng wound up be varied wth
in"-.on".nt in writting of ihe holders of three- fourths ol the
i;*; ;;"t.; oi tnat"class or with the sanction ot a special
|.Lsoi.rti"n pa"".a ai a separate general meeting of the holders

ol lhe shares ol lhal class. to every such separate general meet-
rng the provlsrons ol lhese arlicles Ielaling to genelal moenng

in-ati apbrv, bL,l so lhat the necessary quorum shall b.e two,p€r_

sons ilieist holdrng or repreqenting by proxy one_rrlth or lne
issLred shares ol the class but such holder a quorum as above

"?i.Ji" noi Jt*."1 lhose members who are present shall be
iL'',.-'" 

"no'tn.r "nv 
holcler of shares of tr'€ class presenl in

i.]ion o, ou pro*v .ay demand a polland, on a poll' shall have
5i. ,"r" l.i !..ii 

"na;e 
ol lhe class of which he rs the holdei'

ii'iL arilirJis not oy implication to curtail the pow€r ol modi'ica-
til" *nl.ri tn" 

"o.ipany 
woulcl have if this article were ommit-

i"-i. in"."-p."v 
"nall 

comply with provisions ol section 192 ol
in" nat a" to totv,/arOing a copy o, any such agreement or re_

solution to lhe Flegistrar'

F.'EIITURE, SUFRENDEN AND UEiI
ARTICLE 22 OF ARTICLES OF ASSOCIATION

ll anv rnember lails to pay any call ol instalmenl ot a call on or
llJo?e-iE a* .oooi.teo ior tne payment ol the same the Boarrl
;;;-;-;;;1;;t.alter ourins suctr time as the call or instal-

'iilii '-..i''i ,.p.'0, se-" a noi'ce on such member requrrrng
;; i"-; tire same,toqetner w'th any interest thal may have

accn eO itO att expens-s tnal may have been incu'red by tne

company by reason of such non-payment'

ARTICLE 23 Of ARTICLES OF ASSOCIATION

Th€ notice srtd rrame a day (not being lsss than lort€en days

ir"- itr. aa" "t 
a. noticei ;nd a place or places. on and at

-illn ."chc* d lnsralmenl and such interesl and expenses

ii'.j.tlilii--"," o" pard rhe notice shall also slate lhal in the

;"; J;-g"vt -"-- - al or belore the lime and al lhe place

Il"""l"I.JlinE-"iiie. ri respect ol whrch such call was made

"ilniiir-ent 
is par.tte sll be hable to be lorfeited'

ARTICLE 24 OF AFITICLES OF ASSOCIATION

lf lhe reouisrtlons ol ary such notice as aforesaid be nol com-
.,'J *-rri ..t .tt"ro rr r€specl ol which such notice has been
Ii"-"--t -"r_"i.., rirna tr€t€afier' belore payment ol all calls.ol
i""Gt-e.irs, rnterest anc, qp€nses' due rn respect ther€oJ' oe

i"-.t"li"J 6t'. ,"*rrrio., 
"r 

d." m"'o lo lhal eflect' such forfei'
iJrf "i-.lii.Jro"-.ri 

divrdenos aectarea rn respect of the for'

iliGJ 
"n"r." 

and not actuanv pail belore the forfeiture'

ARTICLE 25 OF ARTICLES OF ASSOCIATION

when anv share shall have been so forlelted' nolice ot the re_

llirr"i,"i Jniiio. sir;n to the me'r'eber in whose name it slood
;;;,.lel; oirLito rne lorfeiture and an entry ol the forferture
with the daie theleol, shall lorthwrlh ble m6de i' tre regrsler' oul

"o'r#aitria "t,jrr 
o. in any manner invalidated by any omission

li n!gr..t to give such notice ot io make such entry as

aloresaid.

ARTICLE 26 OF ARTICLES OF ASSOCIATION

anv share so lorleried shall be cleemed to be ihe plopedy of lhe

""i1"i.t. ""O 
lhe board may sell roallot or olherwise dispose

of ttr'e sjme In such manner as il thinks fil'

AHTICLE 35 OF ARTICLES OF ASSOCIATION

whe.e anv share undel the powers ln thal behalf heretn con-

i.i".i 'i "trJ 
orlr," aoard and the certrlicate in respect thereof

irl" ""i-oE, 
a!r."ted upto the companv bv the lormer holder

nai not Oeen ol such share lhe Board may lssue a new cenlrl_

cate lor such share dlstinguishing il ln such manner as lt may

think fit for the certificate not so delivered up'

ARTICLE 27 OF ARTICLES OF ASSOCIATION

The Boalcl may, at any lime belole any share so lorfeited shall

have been sold, reallotled or otherwise drsposed ot annul Ine

i"?"ltrre tt'ereot upon such conditions as it thinks lit'

ARTICLE 28 OF ARTICLES OF ASSOCIATION

a oerson whose share has been lorfeiled shall ceas€ to be a

-J-l* I. r""o..t of lhe lorfeited share' but shall' notwith'

!ii"j'." l".nl6.t.irrre remain lable to pay, and shall torthwilh
oav Io Ihe comoanv, all calls. or inslalments' interest ano ex_

#l's.Js ;"*,; ;# oi 
',, 

,."po.t ol such share at the rrrre ot

i'ri.'i.'trliri.,i",i.tn;r wirh'nreresl rhereon, kom th-e lime ot

il.t"iiri"'r"iir p;vment, at such rale not exceeding I percent
;;;;;";; as'tnL aoara mav delermine and the Board mav

!ni"i..ln" pavmenl lhereol. or a'y pan lhereol without any

oeductron oiatt_owance ior lhe value of the shares al lhe t'me oI
torteiture. Out shall not be under any obligatioh to do so'

ARTICLE 31 OF ARTICLES OF ASSOCIATION

The company shall have a llrst and paramount lien upon every
snare noi oe'ng lully pard up registered in the name or eacn
member (whelher solely or lointlv with olhers), and upon tne
or;ceeds ol sale thereoi for moneys called or payable at a fixed
ilme in resoecl of such share whelher he time for lhe payamenl

i;;;; ;h;ll ;urt ,"tuallv arrrved or not ancl no equitatrre in-

ierest in anv share shall be created except upon the loollng and
condition lhal anicle 12 hereol rs lo have lull effect' Such llen

ii;r .tt.na to all dividends from time to time declared in re-
ip".i"i "r.t "n.ta. 

Unless otherwise agreed, the registration
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of a lransfer of a share sha operalg as a waiver ol the com_
pany's lien, rf any, on such sha.e

ARTICLE 32 OF ABTICLES OF ASSOCIATION
For the purpose ol entorcrng sricl'\ i,en ltre Board may sell the
share subject thereio in such rr€n.'er as i thinks fit, but no sale
shall be made uniil such tirn€! fo. !ryrrEnl as aforesaid shall have
arr:ved and until notice in wnllr€ ot the intentjon tO sell shatl
have been served on sucl'\ rre.ntler. his executor or administra-
tor or his commi ee, curator bo.trs o{ ottrer legal representative
as the case may be and ctefa!'i sr':dlhave been made by him or
them in the paymenl of :l_'e ..o.e).s called or payabt€ al a tixed
time in respect of sucr- s.a-e for seven days after the clate of

ARTICLE 34 OF ARTICLES OF ASisOCIATION
Upon any sale afrer l6.e,i-re or tor entorcing lien tn purporteci
exercjse of the pov,ers Ferein belore given, the board may
appoint some perso. to excecute an instrumenl of transfer of
the share sotd, a.c cause ge purchaser's name to be entered
in the register in resErect of the share sold, and the purchaser
shall not be booFd i. s€e to the requtarity ol the prcrceedings,
nor to te applrcai:c. a! lrle purchase money, and afier his nam€
has been entered r. ihe regjster in respect of such share the
validity ot rhe sare shail not be impeached by any person, and
the remedy o, a-y person aggrieved by the sate shalt be in
darnages o.ry against the company exclusively.

I DEI'N]TY
ARTICLE 1A3 OF ARTICLES OF ASSOCIATION
Every directcr secretary or oitlcer of the company or any per-
son (whelher an olficer ol the company or not) emptoyed by the
company and any person appointed auditor shall be indemni_
fied oui ol rhe lLrnds ot the company against a[ liability incurred
lry him as such director, secretary, oflicer, employee or auditor
in defending any proceedings.whether civit or criminal, in which
judgemeot is gNen in his favour, or in which he is acquitted, or
in conneclion with any appticat on under Section 633 ot the Act
in which reliel is granted to him by lhe court.

NUMBER OF DIITECTORS
ARTICLE A7 OF ARTICLES OF ASSOCIATION
Unlil otherwise determined by special resolution, the number of
the directors of lhe company shali nol be less lhan three nor
more than twelve

SHARE OUALIFICATION OF DIRECTOHS
ARTICLE 92 OF ARTICLES OF ASSOCIATION
Unless otherwlse determined by the company in general meel-
ing. the qualification of a director, other than a director
appointed , rnder articte S9 shal be the holding in his own name
or jointly .-vith any other person, whether ben€Iicia|y or as a
trustee or otherwise, shares ot the lace value ol Rs.5.OOO in the
capital of the company.

ALTEHNATE DIRECTOR
ARTICLE 111 OF ARTICLES OF ASSOCIATION
I he Board may appoinr any person to acl as alternate direclo.
for a d,rector duflng lhe la er's absence ror a period of not tess
than three months irom the state in which meetings of the Board
are ordinarily held and such appointment shafi have effect and
such appointee, whilst he hotds olfice as an atternalive directo.
shall be enlitted to notrce ol meeiings ot the Boarci and to altend
and vote there at accordingly; but he sha not reqLlire any quat-
ification and shalt ipso facto vacate otfice if and when t-he ab-
sent director returns to the state in which meetings of the Board
ate otclinatily held or lhe absent di.ector vacates office as a
d,rector.

ADOITIONAL DIRECTOF
ARTICLE 91 OF ARTICLES OF ASSOCIATION
The Board shalr hrve power, at any tirne and from time (o hme to
appoinl any persol. as a d eclor as an actdrtion lo lhe Board but
so that the total number ot directors shall not at any time exceed
lhe maxjmum number fix@d by these articles. Any director so
appointed_shall hotd oilice oniy untit the n€xt annual generat
meeting ol the company and shalt then be etigible for r;_ etec-
tion.

CASUAL VACANCIES
ARTICLE 109 OF AFITICLES OF ASSOCIATION
l, any director appointed by the company in general meeting
vactates olfice as a di.ector before his term of office wi expira
in the normal course lhe resulling casual vacancy may be Illed
up by lhe Board at a mealing of the Board, but any person so
appoinled shall retain his oflice so long only as the vacating
director woulc, have retained the same i, no vacancy had ocur-
red, provided that the Board may not fill such a vacancy by
appointing thereto any person who has been removed trom tha
ofrice of director under article 108

NOMINEE DIRECTORS
AFTICLE A9 OF ARTICLES OF ASSOCIATION
ll and so long as the company is indebted to any financial
institution. corporation or olher statutory body, or if the company
has entered into any obtigalion with any such institution, cor-
poration or body in relation to any linancial assistance by way of
loan advanceil to lhe company, such in&itution, corporation or
body shall,if il so desires and the board agrees to thai,each be
entitled from time lo time to nominate one or more persons to be
director or direclors ol the company and to remove any such
director or directors and appoint any other person or persons to
be lhe director or directors in hrs ptace or their p aces andto fill
any vacancy otherwise occuring in the office of such director or
directors. The direclor or directors so appointed shall not be
required to hold any qualification shares and, subject to the
provisions of section 255 of the Act and to the extent agreed by
the company. shall not be requlred to retire by rotation

HEMUNERATION OF DIHECTOHS
,ARTICLE 94 OF ABTTCLES OF ASSOCIATION
Unless otherwise determined by the company in generat meet
ing, each direclors shall be enlitted to receive out of the funds of
the company for his services in attending rneetings of the Board
a {ee of Rs.5OO per meeting ot the Board altended by hrm. A
other remuneration if any payable by the company to each
directors whether in respect ol his services as a Managing
Drrector or a director in the whole or part time employment oa the
company shall be determined in accordance wilh and subject
to the provisions o, these articles and of lhe Act. The directors
shall be entitled 10 be paid lheir resonabte trave|ing and hotet
and other expenses incurred ln consequence of their attendlng
al Board and committee meetings or otherwise incurred in the
execution of their duties as directoRs

ARTICLE 95 OF ARIICLES OF ASSOCIATION
lf anv drreclor. berng wittr-q shatt be caled Jpon to prelorm
exlra servrces or lo rrake anv spec ar exe(ions ,n qo ng or .e-
siding away lrom calcufla for any ol the purposes of the com-
pany or in giving special atlention to the business o, ihe com
pany then subject 10 seclions 198.3O9, and 31O of the Act. the
Board may remunerate the director so doing and such remun-
eration may be eilher in addition to or in substitulion for any
other remuneration to which he may be entifled.

POWERS OF DIHECTOBS
ARTICLE 123 OF ABTICLES OF ASSOCIATION
Subject to the provisions ol the Act, the controt of the compa.y
shall be, vesled in the Board who sha be entifled to exercise all
such powers, and to do all such acts and things as the com-
pany is authorised to exercise and do provided that the Board
shall not exercise any power or do any act or thinO which is
directed or required, whether by the Act or any other statue or
by the Memorandum of the company or by these articles or
otherwise, to be exercised or done by the company in general
meeting. Provided further that in exercising any such power or
doing any such act or thing, the Board 6halt be sub,ect to the
provisions in that behall contained in the Act or any other statute
or in lhe Memorandum of the company or in these articles, or in
any regulations nol inconsistent therewith and duly made there-
under, including regutation made by the company in general
meeting. But no regulation made by the company in general
meeting shall invalidate any prior act ot the Board which woutd
have been valid if that regulation had nol been made.

BORROWING FOWEHS
ARTICLE 58 OF ARTICLES OF ASSOCIATION
Th6 Board may from time lo lime at its discretion, subject to the
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prov sions of sections 292 and 293 of ihe Ac1 raise or borrow
either trorTr the d rectors or from e sewhere and secure the pay
menl of any sum or sums of money ior ihe purpose of the com
pany

MANAGING DIRECTOR
ARTICLE 126 OF ARTlCLES OF ASSOCIATION
(l) Subject to the provisions of section 316 and 317 ol the

act the Board may lrom lime lo lime appoinl one or more
direclors to Ee managlng direclor or managrng directors the
company either ior a fixed term or w th oul any im latron as
to lhe period lor which he or they is or are to hod such
off ce, and may lrom time to t me (subject to the prov s ons
of any conlract between him ot them and the company),
remove or dismss hm or them from offlce and appoint
Jno _F' .r olhe'e r _ ) or " eI pa'e or pld'o

(2) Subtect to the prov s ons of seclion 255 oJ the act a manag
ing direclor shall not, whrle he conllnues to hod lhal
office be subleci to retlrement by rotation and he shalL nol
be reckoned as a dlrector lor the purpose ol delermin'rg
the rolation of retirment ol direclors or ln llxing lhe numtler
ol directors to retire, but (subiect to the provisions ol any
contract between him and the company) he shall be sublect
lo the same provlsions as to res gnation and removal as the
other dlrectors, and he shall, lpso iaclo and immediale y
cease to be a managing director lt he ceases to ho d lhe
olfice ol director from any cause

(3) lf at any time the tota number of managing dlreclor s smore
than one th rd of the total number of drrectors, lhe manag_
ing directors who shall not retire sha I be delerrnine.j by an.l
n accordance wilfr lheir respeclive seniortes iorthe prr
pose ol this artlcle the sen or ties of lhe managlnq directors
shal be determined by lhe dates oi the,r respect ve
appointments as managing directors by lhe Board

(4) SLrbtect to the provlsions oi sections 3O9. 3i o and 31 I ol the
act a managing director shall in add(lon lo the re'nun.lera_
tlon payab e to him as a d rector oi the company unde.
these arlicles receive such addtiona remunderalion as
may from time to lime be sanct oned by the company

(5) Sublect to the provis ons of the act in partrcular lo the pro
hibltion and restrlction coniained ia section 292 th-'reof. lhe
Board may, lrom t me to time, entrusl 1o and conf.r Lipon a
manag ng d rector lor the t rne being such ot lire powers
exerc sable under these presents by the Board as I may
thlnk lil and may conler such powers for itrcfl T rne and to
['e exerc sed lor such objects and purposes anc upon
such lerms and condit ons. and w rh such reslflcl ons as ,i
thinks lrt; and the Board may conler such po' ers erlfrer
co leclerally wlth, or 1o the exc uslon of lnd in sbuslllutron
Ior all orany of the powers ol the Board lI] thal behall and
may, from tlme to time, revoke, wrlhdraw alier or vary a lor
any oi such poweRs.

PRESENT MANAGING DIRECTOR
Mr Ballv Nandan Sahaya has been 3pporrrled as the Managrng
Dlrector oI lhe company ior a perlod of five vears wrih ellect
f rom 1.9 1949. n lerms ol Boa rd s resoiulion
dated 25 81989 hls appoinimenl has been 3ppro'ed by the
shareholclers at the annual general meetrng ui tire conlpany
he d on I6 1 ] 8g.the terms ol his remuneraiion are as fo lows

(A) Saary Rs LO00/- PER MONTH

(B) Commiss on At lhe rate of 1 "/. ol nel piof I ol the company
subject to a ce ling ol 50% of lhe salary or Rs 9O,OOO/ per
annum whrchever is ess
(C) Perquis les : perquisites ol lhe rnanaginq drr"clor shal be
restrlcted to an amount equalto the annual sa ary or Hs 135 ooo
per annum whichever s less ii the managing clirector is posted
at Bombay,Calcutta, Dehl or Madras ln case he is posted in
a.y olher pace, perqLrisiles shall be reslreicted to the annual
sa ary or Rs.1 15,OO0/ per annum.wichever s less lhe saicl per
qLrisites are classified into lollow ng three calaqor es 'A' B and
'C

CATAGORY - A
( ) rrousrNG:
The expendlture bv the company on hirlng unfurnisrred acco_
modaiion lor the managlng drrector,/v ll be subiect to the fol!ow-
ng ceillngs:

z = 
-.-.-., calcutla delhr and rnadras

S,_. :--::^: oi lhe salary over and aoa'.a :=_ cercent payable
c. '-: - :_:! .9 director

F,::! :*-r=- r' :re salary over and above :e. :e'ce.ri pavable
by:_e -:,_,,r _l J rector n case lhe accc-lJ3liolr ls owned
by 1^€ : :.- a :_. :e. percent ot lhe sa ary ci' a -s.aolng.lirec
lo. s_a :E :::,a eo by the company
li i!_e aa-::_. :r:s nol provde accomodat:^ la ihe manaq
lng d:'e::: _= ,, .e oaid house rcnt alowa.c€ 'r 6O"t ol hls
salary. : -€'3i :1: _ oombay/ca cutt, delhl,msa'a: i]r (ir 50%
of his sa a-, n anv otner Place.
The expenc:-': _ t-' .tr oy the company on gas.e ecir c tv,wa-
ler and lur-:_ _' :_: be vai,.red as per lre icome tax
ru es 1962 :6 s a' . - , ,\.\ret be sublect 10 a ca 'Q 01 len
pe.cenl of l.e s: a_, - -= .ra.aalno dl.ecior

(ll) Medrcal Re:..,'::---' \.4e.,,.1i ex^enses rnc!rr.r h../ the
managing drreclc'r.' !-: :- r 1o, h,s larlrrlt wrl be ,e n"ilLrrsed
by lhe company :- s :-: -: \ever be slrbiect Io a ce rng of
one monlh s salar!' _ : : - _r lhree r.rcnlh s sn ary cJer .r

perrcd of three Yeai:
( r) Leave travel co.ces: :
For the managing drrec:a' : : - -i^ v,rr..i rn a vear lnaurred
ln acccrdance with the r- =: : 

': --i ni)arry.
(v) C ub lees -

Reimbursement oi members_. -:_ :- : ubs sublect to a max
imum of lwo clubs. this wrll no: _. 

- j:::Trssron all(i rle mem-

(v) Personai accident rnsura.c"
Personal accident insurance oi a' . - lhe ,remlum ot
which shai nol exceed Bs I OOO :e_ :_ ,
CATAGORY B
(i) The companys conlribuion fo. lne -a_,f,ng drrecior to

provdenl iund, superal]riualon iLri: :' '-1!,ty iund in
acorcjance wrth the rules of the appro!e:- - :ls oi the co,n
pan)' such coniribut on w rrolbe .c!c"tr :.-rir{l,L}ldlon
oi the cel ag on perqulsiles lo lhe extenl lrase .lheI srnqiy
or irur logeiher are not tarabl-6 under lhe '::..r iix 3.1

() Gratuly at a rate not excce.lrng h?ill a mo.l.::r.rry ior
each compeled year ol servrc'a, s,jtriect to a.. r.q oi
Rs 1 0O.OOO/-

Cateqory c

Car lor use on lhe compant/ s bLrs ness and teLephone at res -

dence prov de.j that persoia iong d slance calls on the le e-
phone and use oi car for priv,rlp purpose sfa bc brlied by ll_'e

companv to the managing (rirect!.r the p.ovison oi car and

'elFnhona wril nol bc -o -, re'ed aS perqL ) r.-
Ln lhe event ol loss or inacjequacy of proiits oi lh' corrpany in
arry year durng lhe terrn ol Sl F r'i Sahayais.rii,x Li,tia,rl tire
salary ancl perquisites procarse l to tle pa d ro h m wrl bel r'r-
duced by 109" thereol

INTEREST OF OIRECTORS
ARTICLI 1O] OF ARTICLES OF A:,SOCIATION
Every d rectors who s in any way wl,eihe. rr reai y or indrreclly
concerned or rnterested n corli r.ri .)r aliia.oernerrt enlered nto
or Irr be entered nlo by or on ilel-iail of;i e (iompany nol beinq a
conrraci or arrangement enlere.l lnlo or to be enlered into be_
tween the company and any o her companr' where any ot lhe
direciors ol the company or iwo or more oi.herrl logether holds
or hold not more than two percenl ol the pa,Ll up share capital in
lhe oiher co:npany sha disclose ihe nalure ol his concern ol
rnlerest at a meeting ol the Boaro as requrreo Uy secl on 299 ol
the act A genera notice, renewaLle in the lasl nronin oi eacb
flnancial year of the company, that a director is a di.eclor or a
member of any speciileci body corporate or ls a member ot any
specii ed f rm and is to be regarded 3s concer^.rd or nterested
in any subsequent conlracl .r ?rranCrement with thar body
corporate or lirm shaLl b,j .-.,i1rrerl oscr-.rl,re rrr :a_.err, or
interest in re ation lo any oontraci or arranqerneni so |na.le 3nd
after slrch leneral nolice il shall . ji 5!: nec..iiJry io g've spe
cial nolice relatrng lo any partcular corrtlacl or arrangement
with such body oorporate or iirm, prov ded :x.rr Oeneral notice
is given at a meelrng ot ihe Boaro or the r.r r.-rctci ccncerned
takes reasonab e steps to secure thal t is oroughl (ri. and read
ar the i rst meeling of lhe tlo:lrcl after rt ls E,von | . y d tqclat
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shall be bouro to give and lrom time to rrme renew a generalnotice as.aforesaid in respect ot arr oooies corporateli-wir]c_nne ts a dtrecior or member and of atr fr.ms oi *,t,tn f,a i"-amember.

DIVIDEND
ARTICLE 134 OF ARTICLES OF ASSOCIATION
Subject ro the righls ol members e4lfled lo share ( if anv I wnhprolerenliat.or 

.specrat rights anached rher.", th; ;;i3 6ii;;company which it sha kom time to lirrE be O"ter-in"O i"A-i"ia!in respect o, any year orthe oenod shal b".;t;Ji;fil;;;
menl of a divdend on lhe ordrnary siares ot tne cooanv Or]t s,othat a panry pa,d up share sr,ar.onry eni:l- -"-nif3.ilrii
respect lhereof to such a propo,r.:|o.r ot lhe distrjbution r;oo;';Iully paro up share as rhe ajnoJnt pard tnereon bearS'lottrJnomrnal amount ofsuct' share ano so thal wfrere caoitat is laiiup in ddvance ot ca s sLrch capna starr not ra"f<-r-oi a]"iiJnlior conter a rigf,t lo panrcroale . prolils.

ARTICLE 135 OF ARTICLES OF ASSOCIATION
The_company in. general meerjng may dectare a dividend tobepard lo lhe members accordrng to their nght" 

"nO 
int.iejf ,n tIIproftt and may subtect to tne oiovisrons oise-ctj";;o;;i# il;fi, the time lor payrnenr.

ARTICLE ,136 OF ARTICLES OF ASSOCIATION

JH j!.?.f 
,:"J.j.r...:#f :i,T.J1? ji;+:,1tJHffi ::i.?..:

ARTICLE 137 OF ARTICLES OF ASSOCIATION
Subjed to the provrsrons of section 205 o, the Act, no dtvioendshall be payabre excepr oui of the profits of t;".;;;;;;"r;;j
of moneys provioed by the ce.lral o,. a stat. gor.rnri,"ni to, tt-.paymenr of rhe d,vioend ,- o _rsuanle 

"t 
."-V gr.i;.i;. ;-ir.ioy such government and no drvioend sriaji carrv intZresiagainst the company.

ARTICLE 13A OF ARTICLES OF ASSOCIATION
The declaration of the Board as to the amount of the n6t profitsof the company shafl be conclusive.

ARTICLE 139 OF ABTICLES OF ASSOCIATION
The Board rnay, lrom tirre to trme, pay to the the members Suchrnterim drvideros as apperar to the B'o"rd t" b; l;;ii;;;;;;;;profits of the company

ABTICLE 140 OF ARTICLES OF ASSOCIATION
The Board may deduci lrom any o,vrdeno payabte to anv mem-ber al sJms o, money..,t 

"nv, 
pl,.".nirv pEvl6,; b;h# iffi;company on account of calls on shares or 6therwise.

. ARTICLE 141 OF ARTICLES OF ASSOCIAIION

| 6;r"rii11 ;::it%flB",ii,i=n,fl..#l?,iE lllx,",TxT:;,;:ifi :car on each member shat, not exceed tnJ o,r,o"no-o.ri6i" iIhim. ano so that the cal be made ,;y.b,; ;ii;; 
";;r#;j:the dividend and rhe div,dend -.V O'. 

"", "tf 
.j.]rr_;;;;ai:

ABTICLE 142 OF ARIICLES OF ASSOCIATION

I:-,j]lo_.T9-:!.1, be payabre excepr rn cash. provrded that,ruu,,lg rn rne.toregoing sha be deemed to p,onibit tne capiralllSallon ol prolits Or reserves Of the comdanw t-r rl,- ^,,,^^,:^ ^.,ssuins rury pa,d-up bonus shares or pJfi<i ,p ."v lil5J"'irJith_e I'me bejng unpaid on the shares 'retd by"tn. rn.il,Oeii or'lllcompany.

ENTICTE IAS OF ARTICLES OF ASSOCIATION
No drvidend sha be paid in respecl ot any share except to theregrsiered hotder ot such share or lo hrs ord", 

"ri" 
ni" -O..i"rI

Eut nothing conrained in rhrs anicte shatj Ou O."-LO i"-ior]rithe 
-bankers of a reg,srered 

"n.,.nora..-t-"-,ii[J; U;;jl;application to the company for the payment ot lhe drvidendnothin€ in this alite shau be deemed tb ;t 
".t i. ..y _"-"."ii,n!operatton of article 14A_

ARTICLE 146 OF ARTICLES OF ASSOCIATION
Any one ot several persons who are regtstered as the iointhot-ders of any share may give erfecruat d;i;i; f.;-"ii';,i/;:;;"bonuses and ot']er payments in respect o, such share.

ARTICLE 14A OF ARTICLES OF ASSOCIATION
untess otherwise direcled ln accordance wiih section 206 ol the
:..:::,r.9,:dT9j^-l.Iest or other moneys payabte in cash ins,rare may oe oai.j hy chequ€ or warrant se;tmrough posr to the regrstered address or rt" r,"rO"i J,,]n-in"case,ot.toint-hotders. to the registered addr.s" of tir"io-n. 

"i ii-illornl-hotd€rs.who rs the first n;meo,n tnur.ug,"i.r, ji.r!"i#i,"1
lo_r1l lgrdir.'s or ro sL,ch person and such aao1r.r" i" ii!"nl]iIlor rhe Jornt holders as the case mav oe. mav oLJtl an"o,ell!-r,cneque or warrani so senr sha be;ade p.v,.6,.1".ih! ;jJI"Irne person to whom it is sent

ARTICLE 149 OF ARTICLFS OF ASSOCIATION

:il-:':i9:iq-y:.1.'med tor one year after havins been c,e-u,drvu ay oe rnvested or orhrwisc made use or Oy tn-e ei-aiOiirr_r,r:. oelelil 9f rhe company untit cta;med a.o anv A,r,Je;J"ilcrarmed tilt the claim ther6so becomes barred dvl.;;;""1;tonerted by the Board tor the benetit 
"l tn. 

""_b..V. 
,jJi 

tiErJoard may annuat lhe torterlure whrever ir _"v rti"" irro-JJi,,'
ARTICLE ]49A OF ARTICLES OF ASSOCJA'IION
rne company shall compty wtth the provisions o, seciion 2OSAor the companjes Act with regard to unpard divdend.
W|NOII{G UP
ARTICLE 1A1 OF ARTICLES OF ASSOCIATION
ll the company shall be wouno up and the assets available lororstnbutron among the members as such sr,"rr-u. I*,iii,l,".iii"
:gp.al lhe.whote of the paid up capitat sucn asseti sijtr'.r,Iorst outedsothat as nearty as may tie rne 1."""" !i,.fiO".,i.,iEoy rne members in proportion to iheousht to have been ;;-d;;i'#.,";_"fi?i3r.Hi:,,j,i!lT;T
rng Lrp on the shares hetd bv them resrup me assels avaitabte for di"t|.ibrt;1:ctlYtlv 

tng rl in winding
sharr be more ,n.. 

""rrl,..t i""'l"i-" 
'on among lhe members

paro up at the commencemenr ,.rf ,n: ll:. Yh"lt oi the caprlal
sharr 

^be-disiribui;d 
;;;;;;, ;'.;li,i#'[1i?,,Jn,ff 

".i..ff:::_?]"",-.,,t:g commencement of rhe winding-up p;;; ;-",,;-|.
:1,-.:_?rs1 to have been paid up on rr,. 

"n.i."-nJrJ'Evii.Xlrespeclrvety bLrt rhis art,cte is to be without p..frot..,to in"
:3[:,,:t"f 

horders or shares issued r.,pon speciat terms and

ARTICLE 182 OF ARTICLES OF ASSOCIATION
l{ lhe comF,any shall be wound up. whether voluniarily or other.wlse 

-lhe,rrquidators may w,th the..n.tio" of . 
"J".i.i|.u"ioiu.flon, orvtoe among the contributories iro, rhe.assers 

"r 
rie .o-p..1,".1.o"il1,1fl?,?,i,il iil5;3lf,il

;::i"'?J,?i5 3:'[: i:;:1"."Jilffi"?i.:., . ","i.;;-,;;:,:;rqurdalors. wjth the ,ike ,.n"non. 
"n.iiinl,{*'nv 

ol them. as the

UATEBIAL CONTEACTS At{D INSPECTION OF DiC'CUXEIYTS

;i: :T:T::[';::::.". :,?l'S::Tii,,;.i:* (.o, oe 1e con rac s en.e

"r" -o,. r",," t*o ,"u," o";;;-ri;:;:";i,,"^i- bv rhe corpany or elre,ed

erutg*..slg*rr,#*'m$ru
A) TiATERNL COAITFACTS
, 

H::,,Jf #,Ry^lip/r 143^dr26.6s1 flgm alBank Finance Lrd. and
liXil|3; [1],!'ilfl3*];::111'?**ip1 4 i6ei&|ft il".:r'i:.:::ysAx,%*.",:: ::f ..lo_.*1iili,.i; ilfi i.Hi,ii: ji3:ffi 

":1.jliglli?p1." 
""1-, 

; 
g j,-:1".1;it* ;; ;i#iiid;ii"!:"";T;,,j;.J"ZJgarBank Finance Lrd. and aoi;"".". iijl i!p.1.tri.iyl

2 L€lter dtd FeEruary 31992 fr6m cRR .-
i5 02 tsq) 

'/^m 
k"-_ v. __pitat Mar(ets I io,tefier drd'15 02 re92 r,om Karur vy"vu eu* iio-"iILI'.-., _J ro ad as co- managersroatne,ssueanoconrim;rr6""n"lalo";r;;;.,j;,ilfi ;.#li:""""?l:panv.

' b:1:';:.ji""lr:f ::,r,"."""i#:::"?i:iflvtppo n,hs M," p c s
4 teasedeed daed21 oTgowrth Jpsrate trdust.ia,Devetopment Cots

5 Copies or tand deeds with the various selers or t€nd for panskura projecl.6. Loan Agremenr dared I 6 1 1 a9 beiween rh
avatr ag rerm ban ot Fs 465 tacs 

e lDEl and the companv ,or

7 Techncat Co[.*o6tion Agreerent dated 21.o9 1988 b€lween the Com-Pany and UHAS, Austratra

F

27



l-
a. Lette. No.GMP/LF,?OO,1726 dated 27rh June, 1990 appointing ll/s.

CMDC Design Privare Limned ior supply of delailed engineering and
associared r*hnical services.

9. Agr@renr dared 28 05 90 beiween the company and U.P Slale Elec
tricity Board lor 175KVA of eleclricity al Malwan.

10. Agr@menl daled 13 03.91 berween lhe company and West BengalState
Electriciry Board lor sanclion of eleclricily at Panskura.

11. Sp@ial resolution oi shareholders dated 16.1 1 .I989 coninming appoini-
ment oi Managing Dnedo. and ierms lhereot.

12 Details oi major purchase order^dork orders

B) OOCUUENTS
1. Memorandum and Arlicles of association of the company.
2. Certifacate of lncorporalion dated 27-12.1944-
3 Certificate ol Commencement ol Business dated

25 02-1949.
4- CCI Consenl letler (a) no. R-25o/3/CCl/9o 933 8ag 90-91

dared 29.'t.1991 (b) R-25O/3/CC|/9O-165 dated 12.06.91,
(c) 25O/3/CCI/9O/9O-7 O45 dated 28.12.91

5. lndusrraal Licence no.(a) 275(90) dated 30.10.1ggo.tor
manufaclure of 75OO tpa ol lead oxides and (b) licence
no.246(9o) dated 15.9.90 for manulacture ol 12ooo tpa of
refind leadlantimonial lead.

6. Copies ot resolutions passed by lhe shareholders ol the

a) at the annual general meeting held on
07.1 2. 1 gSSapproving Rights lssue.

b) at the extra ordinary general meeting held on 23.O4.9o
approving amendment in Rights lssue.

c) at the extra orclina.y general meeting held on 23.4.90
approving Public lssue.

d) at the annual general meeling held on 16.11.1989
approving terms of appoinlment of presenl Managing
Director.

7. Consent letlers from Lead Managers to the lssue, Co Man-
agers lothe issue, LegalAdvisors to the issue, Regislrars to
the issue, Bankers to the issue, Underwrilers to the issue,
Brokers to the lssue and Auditors of the company.

8. Copies ol listing application to stock exchanges at Ahme-
dabad. Ja:pur, Calcutta and New Delhi.

9. Tax Benefit Certificate dated 17.02.'1991 from S.M.
Roychowdhury & co, Chartered Accountants, Calcutta
alongwith copy ol Go!,1 ol U P Notilication GO No.8244l
Bhau/1a-11-23'1(A) Bha aO Udyog Anubhag-11 dated
September 30, 19a2 and QO No.'1 156/BhaLr/18-1 1/Udyog
dated January 29, '1985 and the West Bengal lncentive
Scheme 1989 as amended and relerred to in the Auditors
Report

1O. lDBl Sanclion letler no PFS 47231153 dtd. 29.O6.a9.

1 1 . The list ol sellers of 32 plots ol agricultural Iand al Panskura
't2. Order no 2456 dtd 26.03.90 ol Distract Land & Land Re-

forms Otficer for conversion of land lor industrial use ancl
letter no. GMP/LR/oo2/4462 dtd 26.11-90 issued by the

company 'or the conversion o'lhe cd a'cF oo- o o' ao
cultrrral land into industrial land

13 Letter no FC.ll.77(8a)/aO1(87) dtc 04 3 33 irE e:e' -:
FC t\.77@A)/AO1(A7) dtd O7.07.4a lrcr Go'l c'l.o:ar!'- j:

:ry ol lndustry , Department of lnduslra ADprovars. S,:,
(Fore gn Collaboration section) for apprcva, ol the lec^-c''- '
c€y transier

'14 Co-sent etre( no. 454/c/1975 190/3 cttd 27 07 90 lrorr - -
Pc :1cn Control Board tor discharge ol efliuent

15. NOC . ce elIet na. 2220/225-88/89 dtd 1a i I 88 from Wes
Benga >3'ution Control Board from the environmen:a
p<rnt o' . =r'; lor Panskura project.

16. Letter ^c a\v 742llw-49/aa dtd 15.06 a9 to the Govt oi
west Be.-.a Environmental Department.

17. Letter dtc 2: 2 92 ol Calcutta Stock Exchange conilrming
the high-ic* a- ae ol the equity shares of the compaoy.

18. Copies ol F.-- _. 32 liled for change in direclors during
last three yea.s

19. Auditors Repca .' M/s S M. Roychowdhury & co. dtd
T 1 .02.92 on linaia a !^Jormat on for five linancial years en
ded 31.03.87 :c -3991 ano for eight months ended
?n 11 91

20 Lelle, no lDBl ;F: -A62-P(ft414-b dld i8 O9.91 J
aqreenq lo grani a tr .i -e B idqe Loan oi Rs 75 lacs 

^',
i33;'JI ;g ;;',t"":;:, = 

;:,?l',:"'','fl l"%$:l::l3.% I
3r 04.92

21. A copy of prospectus c:c 290981 regarding previous
pub c issue

22. Declamlion by the secretary c'ihe company that the com-
pany has no subsidiary

23. Letter from Consultants/General Manager (project & pro_
cess) oi the company regarding requ rement of power.

24. Copies ot powers of attorney trom the d rectors of the

DECLARATION
The Board of Direclors hereby dec,are thal alllhe relevent provi_
sions of the Companies Act, 1956, and the guidelines issued by
the government have been complied with and no statement
made in the prospeciLrs is contrary to the provisions of the Com-
panies Act, 1956 and the rules thereunder.

SIGNED BY DIRECTORS

1. KRISHNA NANOAN SAHAYA
(By his Const tuted Attorney Mr. Baiiv Nandan Sahaya)

2. KUi'UD NANDAN SAHAYA

3. RAVI NANDAN SAHAYA
(By his Constituted Attorney Mr. Raiiv Nandan Sahaya)

4. SHIVA NATH PRASAD

5. KRISHNA BAHADUF

(By his Conslituied Attorney Mr. Rajiv Nandan Sahaya)

6. SHYAM KISHORE BHAGAT

7. P. T- THOMAS

A. J. NARAYAN

(By his Constituted Attorney Mr. Pramod Chandra Jain)

9. RAJIV NANDAN SAHAYA

PL,ACE: CALCUTTA
DATE:27.3.1992

PR MFITE/ONLOOI(ER PRFSS

fterNumbe Od€r Dde Nam or li€ Paly lemDdar.
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