ESQUIRE MONEY GUARANTES LIMITED

NOTIiCE TO HMEMBERS

.

NOTICE is hereby given that the 1d4th Annual General Heet-
ing of the Membsrs of M/S. Esquire Wonsy Guarantses Limited
will be held at the Company’s Registered office at Baombay

Chambers, 32/34, Anandilal Poddar Harg, 5th Floor, Mumbal 400

002 on Wednessday the 29th September 1999 at 10.00 A. M. to
transact the following business:

ORDINARY BUSINESS :

1.

[

3.

To consider and adopt the Report of the Board of

Oirectors and Auditors,together with the Audited Balance
Sheet and Profit and Loss Account of the Company for rhe
year ended 3ist March, 1999.

To appoint a Dirgctor in paice of Shri. M.D.Dalal who

retires by rotation, but being eligible he offer himself
far re-appointment.

To appoint a Director in place of Shri.SuresI—&a&e&%&
who retires by rotation, but being eligible h¢ THRI
himself for re-appointment.

To appoint auditors and to fix their Remuneraz:ion.

For & Behalf of the Board of Birectors

Suresh Jajodia.
- ManaginmgtTrector

Mumbal the 25th August 1999.

A Member is entitled to attend and vote at the above
Meeting is entitled to appoint a Proxy to attend vote
instead of himsalf and the Proxy need not be a member
of the Company. A proxy form is enclosed herewith.

. Proxies in order to be effective sust be received by

the Company not less than 48 hours before the Meeting.

. The Register of Members and Share Transfer Books of

the Company shall remain close on 25 September 1999

Please bring your copy of aAnnual Report at the meeting.
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ESQUIRE MONEY GUARANTEES LIMITED

OIRECTORS REPORT

We are presenting the l4th Annual Report together with the Audited

Statement of Account for the period ended 31lst March 1999.

Financial Result Current Previous
year Period
ended ended
31.03.1999 31.03.1998
Profit before Depriciation
and Taxation 6621749.00 3934270.51
Less: Depriciation 3548150.00 2397100.00
Profit before Tax 073419 .Q0 1537870.51
Less: Provision for Taxation - -
Net Profit 2073619.00 1537870.51

Add: Surplus Brought Forward
from previous year B211374.460Q

4§673506.09

Balance Carried Forward

Dividend

In view of the Lower Profit Your, your Directors have not recom-
mended any dividend for the year under review.

Operations

The Company’s performance suffered a severe jolt in the year
account of the nrologed sluggishness in the stock, money, capital
markets and fimancial sectors. The servere cash crunch and erosion
in the assets value are -the dominamt—factor. -

Your Company however looks forward to the future with growing
optimism and quite conficdent teo take appropriate steps to
strengthen the economic and financial Polices of the Company.

DIRECTORATE

Mr. M.D.Dalal & Mr. S.K.Jajodia retire by rotation at the forth-
coming Annual Geperal Meeting of the members of the Company and
being eligible,offer themselves for re-election.

DEPOSITS

Your Company has not accepted any dJdeposits as contemplated by the
pravisions of Section 584 of the Companies Act,l1956.



ESQUIRE MONEY GAURANTEES LIMITED

AUDITORS

The Auditors M/s. Ramasare Gupta & Associates, Chartered Account-
ants, Bombay retire and being eligible offer themselves for re-
appointment.

PARTICULARS OF EMPLOYEES

None of the Employees received remuneration during the period iIn
excess of limit as set out under Section 217(2Aa} of the Companies
Act,1956.

CONSERVATION CF ENERGY,TZCHNOLOGY ABSORPTION,FOREIGN EXCHANGE AND
QUTGO.

Provision as to consergaticn aof Energy, Technology Absorption and
Foreign Exchange earnig and outgo are rot applicable to the Compa-
ny.

CONCLUSION

The Directors hereby wish to place on record their appreciation
of the efficient and loyal services rendered by all staff and
workmen of the company without whose wholehearted efforts, the
overall satisfactory performance would not have been possible.

On behalf of the Board of Director

Suresh Jajodia
- Managing Director
Mumbal :25th August 1999.
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RAMASARE GUPTA & ASSOCIATVES
Chartered Accountants
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AUDITORS REPORT

To,
The Members,
M/s. ESQUIRE MONEY GUARANTEES LIMITED

We have audited the Balance Sheet of M/s. ESQUIRE MONEY GUARAN-
TEES LIMITED as at 3lst Marchr 1999 and also the Profit & Loss
Aiccount for the year ended on that date annexed thereto and
report that:

1. As required by the Manufacturing and other Companies (Audi-
tors’ Report) Order, 1988 issued by the Company Law Board in
terms of Section 227(4A) of the Companies Act, 1956, we enclose
in the Annaxure a statement on the matters specified in paragraph
4 and 5 of the said Order. '

2. Further to our comments in the Annexure referred to in para-
graph I above, we state that:

(a) We have obtained all the information and explanaticn
which to the best of our kKnowledge and belief were neces-
sary for the purpose of our audit.

(b) In our opinion proper books of account as required by
law have been kept by the Company so far as appears from
our examinations of such books.

(c) The Balance Sheet and Profit & Loss Account referred
to in this report are in agreempent with the books of
account.

(d) In our opinion and to the best of our information and
according to the explanation aiven to us, the said

e —— Balance Sheet and the Profit & Loss Account read

together with the notes thereon including Significant )
Accounting Policies give the information required by
the Companies Act, 1956 in the manner so required and
give a true and fair view:
(i)in so far as it relates to the Balance Sheet, of
the state of affairs of the Company as at 3lst
March 1999 and
(ii}in so far as it relates to the Profit & Loss
Account, of the loss of the Company for the year
ended on that date.

For Ramasare Gupta & Associates
Chartered Accountants

(R.S.Gupta)
Mumbai,25th, August 1999. Proprietor
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ANNEXURE TO THE AUDITORS REPORT REFERRED TO IN PARAGRAPH
ONE OF QUR REPORT OF EVEN DATE

The Company has maintained proper records showing full
particulars including gquantitative detalils and situation of
fixed assets. We are informed that the fixed assets of the
Company have been physically verified by the Management
during the period at reasonable Intarvals and no materials
dicrepancies were notice on such verification.

None of the fixed assets has been revalued during the year.

The Stock of finished goods, have been physically verified by
the management during the year.In opinion , the frequency of
vaerification is reasonzable.

The progedures of physical verfication of stocks followed by
the management are reasonable and adequate in relation to the
size of the Company and the nature of its business.

The discrepanices noticed on such verification between the
physical stocks and racords were not material and the same
have been properly dealt with in the books of account.

On the basis of our examination of stock records, we are of
the opinion that the wvaluation of stocks is fair and proper
and in accordance with the normally accepted accounting
principles.

The Company has net taken loans, secured or unsecured from
Companies, firms or other parties listed in the Register
maintained pursuant to provision of Section 301 of the Compa-
nies Act, 1956. The terms and conditions of such loans, If
any are primafacie not prejudicial to the interest of the
Company. ‘

The Company has given interest free advances, to _companies,
firms, or other parties listed in the register maintained
pursuant to provisions-of Segction 301_of the Companies Act,
1956.

In respect of leoan given by the Company to a party, there are
no stipulations as to recovery of principal and / or
interest. However, interest has been provided in the
accounts. In absence of specific stipulations of recovery, we
are unable to comment upon the reascnable steps, if any,
taken by the management.

In our opinion and according to the information and
explanations given to uys, there are adequate internal control
procedures commensurate wibth the size of the Company and
nature of its business with regard to purchases of stores,.
raw materials including components, plant and machinery,
equipment and other assets and with regard to the sale of
goods.
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ESQAUIRE MONEY GUARANTEES LIMITEU

nccording to the information and explanations given to
us,there are no transactions for purchase of goods and
materials and,. sale of goods, materials and services of
contract “or arrangements entered in the Register maintained
under Section 301 and aygregating during the year .to Rs.
50000/~ or more from a party.

an  informed to us, there were no damaged or unserviceable

stores or raw materials at the end of the vyear.

According to the information and explanations given to us,
the Company has not accepted any deposit as defined under
Section 58A of the Companies Aact, 1956 and the rules framed
there under for the periocd under review.

The Company has no system for disposal of scrap since the
same is re-used. The Company does not have any by-product.

The Company is in the process of adopting Internal Audit
procedure. .

We have been informed that the Central Government has net
prescribed maintenance of records under Section 209 (1} (d)
of the Companies Act,l1956.

As informed to us, the Provident Fund aAct and Employee’s
State Insurance Act are not applicable to the Company.

During the course of our examination of the books of account
carried out in accordance with the generally accepted audit-
ing practices, we have not come dcross any personal expenses
of Directors and employee’s other than those pavable under
contractual obligations of employment or in accordance with
the generally accepted business practices which have been

.charged to Profit & Loss Account nor have we been informed of

any such case by the management.

The Company is not a sick industrial conpany within the
meaning of clause (0} of sub-section (1} of Section 30 of the

Sick Industrial Companies (Special Provisions) act, 1985.

In connection with Company’s trading activities we are in-
formed that there are no damaged goods during the year.

For Ramasare Gupta & Associates

Chartered Accountants

(R.S.Gupta)
Mumbai,25th, August 1999. Proprietor




JUIRE MONEY GUARANTEES LIMITED

JRRZ OF FUNDS ACHENLL £

1Frﬂ01&€f0 Funds

ire capital A

zevwe & Surplus

Wit & Loss Accaunt a

TOTHL

N IcaTION OF FUNDC
{0 ASSETS : c
53 Block
;o: Deperication
Net Block

FESTMENTS @ o

IRENT ASSETS LOAMT & ADVANCE =)
Inventories

Sundry Debtars

Cazh & Bank halances

Loanz & Advances

Deposites

35: CURRENT LIABILITIES &
PROYISION

“iabilities
Arovisions

=

" CURRENT ASSETS

CELLANEQUS EXPENDITURE G

+ the extent not written aff)
TNTAL

EZ ON ACCOUNT !

2
bl }

i,

[+
B

L ]

TAT L 2RT 00
5555000
L45,000 .50
159,574 .87
976 36473
£3%3,250.00

7,702,440, 34
779,455.00
351,602,058

CURRENT VEAR RREVICQUT YEAR
I1.2.1%7% N I1.2.19%E

AHOUMT AMOUNT

2,250,000 .00 12,256,000.80

11.234,9725.60

14,775,460

15,737 .233.00
4,557.402.00
12,361,736 .00 ~meemmmmmmeaae 11,909, 356.00
12,470,600 .00 12,890 ,009.00
2,640,900 .00
1,965,437.73
1,037,261.08
12,045,285.50
8,57%,250.00
25,244,137.,05 —mmmmmsommmeen 12,287,432.51
37,092,473.51
a47%,139.00
18,281,053,y ——=—=== wwenew— o T7 R27 612,51
{3,036,726.00) (5,238,130.00;}
1.TT0,185 .40 1,399,470.40
23,574,59%.40 20,461,3746.50
0,00 (.00}

per Report of our even date
Ramaczare Gupta & Associates
(Chartered Accountants)

(R.Z. Bupta)
Proprictor
Lal the 25tn day of August lﬂ?”

For and on behalf of the
geard of Directars

Tan ey fAgarwar 3urach Jdjodia
Girsctor Director




1RF MONEY GUARANTEES LIMITED

IT & LOSS ACCOUNT FOR THE YEAR ENDED OM Z137 HaRCH 1979

SCHEDUILE CURRENT YEAR PREYIOUS YEAR
’ ZL.2.1779 J1.3.19%8
AHMOUNT AMOUNT
MC
rest Inceme 216.254.00 50,3305.51
Qrage 27%,465.00 117.001.070
of 3hares 167,794, 150,00 34,918,200.60
ing Stock £.0640,000.00 £,540,000,.30
Total : ) 178,6822,86%9.00 ' 55,756 ,0°1.51
SO THRE
ing 3tock 8,540,000 .00 8,590,000, 60
hazes of Shares 161,031 ,754.534 41,631,172.47
ating & Establishment Exp H 2,530,345.494 L,549,943.353
aciatian 3.%48,150,00 2,297,106.90
Total : ' 175%,750,250.00 54,218,221,
ih sefore Taxatation 1,5077%,61°.00 L,537,5870.51
. Provision for Taxatation G.0on BLAG
it After Taxatation : 3,073,61%.00 L,527,870.51.
Balance Brought Forward 3,7211,376.60 &,673,566,0%
sc2 Transfer to Salance Sheet 11,284,%95.60 3,211,27¢.60
3 ON ACCOUMT I
ar Report of our even date Far and on behali of the
wmasara Gupta & Assocliates ' 3card of Dirsctors

chartered Accountants)

(R.3. Gupta) : LT
Proprietor . Zanjecyv Agarwal  3uresn Jajodia
ti the 25th day of Awgust 199%————— = . Direstor Director
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INUIRE MONEY GUARANTEEZ LIMITED

SHEDULE FORMING PART OF THE BALANGE SHEET 05 AT 31t Harch 1979
NS AT 21.3.99

. : AMOUNT
SHEDULE "AT «
hares Capltal : Authorised
A0GOO0 Equity
hares of Rs 10/~ Gach. = T4,060,000.00
saued, Subscribed & Pald up ZoZzTIizZInznoozTos
225000 Equity Shares of Rs.16/- aach 12,250,000,00

HEDULE ’8°

a3erve & Surpius : .

~nfit & Loss Account

rought ferward from Previous Year 3,211,3746.60
2g3 : Less for the Year 5,073,619, 00

AZ AT Z1.7.98
AMOLNT

70,200,000.,00
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QUJRE MONEY GUARANTEES LIMITED

HEDULE FORMING PART OF THE BALANCE SHEETY a3 AT Zlot harch 1999

AROUNT
HECULE °C°
vestments {(ab Coct)
ME GF THE 3CRIPS NO. OF FACE vwaLJE
oted Shares
P Corporation Ltd 50000 1/ 5,000 00000
ingth Commercial Limited 30000 10/- 6. 00
Quoted Shares
tiliwala & Karani Finapcial 40000 in/- 0.00

rvices Pvi Ltd.

vestments In Subsidary:

quotad .
agar 3tock Agents Ltd T49G00 19/- 7,490,000, 00

17,490,000 00
rket value of Quoted Investments 175,800.00
HEDULE ’E’

RRENT AS3ETS LOANS & ADYANCES
Inventories

{15 certified by the HMapagement) $.640,000 0

3,440,006.00
Zundry Debtors
(Unsecurad considered goods)
Debls outztanding more than
Tix month - T
Others : : 1,157,574 .83

Cash & Bank Balances

Nash in hand 516,205, 86

Balance with Scheduled Banks 480,654.92

{in current account) T mETTT o e
376,264,778

Loans & Advances

(Unuecured Considered Guode) .

Laoans

frivances Receverable in cash

o oo kind for the value to rocsised

Dividend Rozeivable

ln-ome Tax Paid & T.0.5.

Lozaite ' 2,702,490, 44

[P

5,000,000, 09
.00

100,300 .00

7.470,500.00

8,540,009.60

faay e
(230,848 28

Lr s B “ Ny
EER S IR R

00,000 .000
e
Z

.

~ RN oA
2,670, 0000
-




JQUIRE MONEY GUARANTEES LINMITED

HEDULE FORMING PART OF THE BALANMCE THIET A3 AT Iist March 1999

a3 AT 31.3.99 GOAT 21.3.738
AMOURT AADUNT

HopULE F
apcnT LIABILITIES & PROVISIONS

Liabilities;

3updry Creditors 15,7192,943.332 14,200,905, 70
Advances _ 5,612,281.92 19,280,087 4%
dther liabilities 3,197,230.05 3,003, 355.52

. 27.729,455.20 37,092,477.05

fyovisions
#Provision for Taxatation 551,603.05

HEDULE "G’

Share Issue Expenses 110,137 .60 L3, 75500
Public Issue Expenses 1,109,998, 00 ‘ . 1,265,717.50
1,220,185.40 1,39%.576.50




gmnf MONEY BUARANTEEZ LIMITED

S T L

HLuULC FORMING PART OF THE LfLQNCC SHEEZ ™

HE DJLQ “H’

ERATING & ESTABLICHMENT EXPENSES

naul Listing Fees

dit Fees.

d Oebtks

nk Charges

nus & Leave

ocks & Preodicals

mputer Upgradation
nveyance .
rector Remuneration
nation

ectricity

ling Fees

neral Expenses

surance

terest Paid

troducing Fees

gal Charges

fice Expenses

stage & Courler

inting & Stationery
ofessicanl Charges
ofessioanl Tax

blic Issue Expenses W/off
nt

paire & Maintaince

lary

bi Registration Charqes
are Issue Expensez W/ off
are Transfer fecs

aff Welfare
‘lephone
avelling
rnover Charges. Dxff
rox exps

chile Expense

.

2 AT Dist HMaroh

A
i

1995

A 313,79
FMOUNT

.00
15,000.00
0.00
10,272,592
75,153.00
25,000.00
254,500,006
10,056.25
15,000.00
2,000.00
53.495.C0
942.00
25,005.00
0.00

D.NG

486, 2005.00
0.0
212,720
167 .90
450.00
500,00
030.00
, 7 14a.00
L 000,00
L7477 .60
444,476 .45
.09
23,771.00
Q.00
&,6%4.00
136,012-00
156,006 .00
1.84
10,963,153
158,718.00

15

4
2z
a8,

262,
5,
20
7

J

29,500,350
15,4900.00
Jel.2l
34,:"7.05
24,305 .00
575.00
SGO.GU
46,454.25
&,500.00
88,000.00
£5,605.00
1,140.00
1i,547.25
44,0“&.00
L124.386
_.:EQ rO
02,532,053
:9,6‘5 4
5,00a.25%
4b,¢v5.3.
127,000,460
5,715.6G0
155,714.00
123,000,006
TJ,,TG.GO
174,285,435

5, 000,00
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+
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ESAQUTRE MONEY GUARANTEES LIHIT70
SCHEDULE FORMING PART OF THE SabaNCE SHEET A3 a7 31.3.1999

A% AT T1.3.99 A3 AT 21.3.973
SCHEDULE 'T° AMOUNT AMOUNT

1. Significant Accounting Policies
A. dccounting policies .
The Company Follows the Mercantile svstem of accounting

B. Depreciation :
Deperication o Fixed azsets is provided on written down
value method in accordance with schedule XIY to the
Companies Act, 1736 but restricted to the period of use
during the year.
i C. Fixed Assets
Fixed Assets are stated at cost of acquisition less
Depericatian )
0. Investments
Investments are Stated a¢ Cost.

E. Inventories
Inventories (shares) are valued at the lower of cost
ar estimated net r=alisable value.

F. Share Issue Expenses and Pubiic I[stuz Zxpenszes are beipnyg
Written off as per Section 35-0 af the lncome Tax Act, 1%61.

+3

Retirement Benefits.

: Mo Provision for Gratuity has Lesn wade, a5 no employees has put
in the qualifying period of servicd for sntitlement of this bensfit.

(&}

Balancesof 3undry Creditors, sundry De2blorcand Loan & Advances
are Subject tg Confirmation by Rezpectiva parties.

4. In our apinion the company, the current aszsets, loans &
advances are approximately of tho Valua_stated, if rsalised
- in the course of business and provizion for all liabilities
have been accounted for.

5. Previous year figure has be»n recaszi raqgisuped  and re-arranged
wherever necessary to make them comparable with the current
year’s figure.

Signature to Schedule A to ! arnmexed to and forming part of {he

Profit & Loss Account and Balanca Zheot.

Az per Report of our even . date fFor and on behalfl of the

For Ramasare Gupta 4 Assoclates Board of Diractors
(Chartered Accountantz)

(R.3. Gupta)
Propriaetar Tanteey dgdrwdl Suresh Jdajodia
Mumbal the 25&h day of August L1097 Director Directar
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SCHEDULE "I°

ADDITIONAL INFORATIOM AS REQUan[D UMDER PART 1V OF SCHEDULE VI
TO THE COMPANIES ACT, 1954.

BALANCE SHEET ABSTRACT AMD COHPANY’S3 GENERAL BUSINESS PROFILE.

BRI TT S A MR T S

I REGISTRATION DETATILS -
(1) REGISTRATION NUMEER. - 11-24946
{(2) S3TATE CODE. ;11
(3) BALANCE SHEET DATE. : 31-03-1998

1! CAPITAL RAISED DURIMG THE YEAR :- { AMT IN R3.THOUSAND )
(1) BUBLIC ISSUE. : - NIL -
{2) .RIGHTS ISSUE. : - NIL -

I1II {(A)POSITION OF MOBILISATIGN AND
DEPLOYMENT OF FUNDS - { AMT IN RS.THOUBAND )

{1) TOTAL LIABILITIES. : 23535.00
(2) TOTAL ASSETS. : 23535.00

(BJ3GURCE3 OF FUNDS -

(1) PAIDUP CAPITAL. ; 12250.00
{(2) RESERVE & SURPLUS . 11,285.00

{CIAPPLICATION OF FUNHDS -

(1) FIXED ASSETS : 128461

{2) INVESTHMINTS : 12,4%0.00
{2) NET CURRENT ASSET3, : -~3036.93
(3) MISCELLANEOUS EXPENDITURE. : 1,220.1%

Iv PERFORMANCE OF THEZ COMPAMY -

(1) TURNOVER & OTHER INCOME. _ 17832387
(2) TOTAL EXPENDITURE. — 175750.2¢
(3) PROFIT/ (LOS3) BEFORE TaxX. 3073.62

- Tt PROFIT/A (LGS3) AFTER TAX. 307,62
{(5) EARNING PCR SHARE. (R5) : 2.51
(6} DIVICEMD RATE % - : NIL

Y . GENERIC NAMES OF THE THREE PRIACIPAL
PRODUCTS/SERVICES OF THE COMPANY -

CODE  NOT AVALLAZLE. THE COMPHANY 13 PROVIDING 3ERVICES
v IN THE HMaTTER OF PRIMARY & SECCONORY CAPITAL MARKET.

FOR CSQUIRE MOMEY GUARANTEES LIMITED

MUMBAL THE Z57TH DAY OF AUGUST 12727 SAMIEEY mGARWAL SURESH JRIODIA
DIRECTCR FIRECTOR
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ESouxns HONEY GUARANTEES LIMITED

‘-—-.-__----—--""

casa FLOW. STATEMENT FOR THE YEap ENDED 3157 MARCH,1997.

_ . CASH FLOW STATEHENT FOR THE YEAR EMDED 3137 MARCH,1997. FOR THE YEAR
- ENDED T1-03-98

(A} casH FLOW FROM OPERATING ACTIVITIES ;-

. NET PROFIT BEFORE TAXES AND EXTRAORDINARY ITEMS. £,621,767.00
. ADJUSTHENTS FOR :-
- DEPERICATION 7,543,150.00
" PRELIMINARY AND SHARE ISSUE EXP. W/OFF 179,425.00
FINANCIAL CHARGES 0.00
_INTEREST RECEIVED 210,254.00
1L05S ON SALE OF FIXED ACSETS 0.00
OPERATING PROFIT BEFORE WORKING CASITAL CHANGES 10,55%,658.00
ADJUSTHENTS FOR :-
( INCREASE)/DECREASE IN INVENTORIES . G.00
(INCREASE) /DECREASE IN SUNDRY DERTORS. 20&,061.09
(INCREASE)/DECREASE IM LOANS & AOVANCES. 4,196,343 06
INCREASE/(DECREASE} IN SUHDRY CREDITORS. {1&,594,704_4%)
CA3H GENERATION FROM CPERATION 547,857,790
FINANCIAL CHARGES 0,00
INTEREST RECEIVED (210,254.G0)
NET CASH FROM OPERATING ACTIVITIES I57,403.70
(8) CASH FLOWS FROM INVESTING ACTIVITIES
ADDITION TO FIXED ASIETH £.00
SALE OF FIXED ASSETS 0.00
ARDITION TD INVESTHMEMTS, (409,000.20)
MIGC. EXPENDITURE ' 0,00
SALE OF INVESTMENTS : 7 0.00
NET CASH U3ED IN INVE3TIHG ACTIVITIZS, - {490, 000.00)
) “—fe}- CASH FLOW FROM FINAMCIHG #CTIVITIES .
PROCEEDS FROM [SSUE OF SHARE CaPITval ) ) §.00 .
PROCEEDS FROM LONG TERM BORROWDIG. 0.60 -
NET CASH USED I FINAMCING ACTIVITIES Q.00
NET INCREAZE I CASH & CASH CQUTYALTHTS. o (;:,saé.;oi
CASH & CASH ZQUIVALEHTS . (OPENING BALANCE) 1,039,241 .00
.CASH & CASH EQUTVALENTS. (LLOSING BALANCE] 396,804,178

FOR &MND QN BEHALF OF THLC BUARD

IAHIETY AGARWAL SURESH JAIDDTA
HMUMBAT TH 25TH DAY OF sugust 1505 DIRECTOR DIRECTOR

WE HAVE EXAMINED Tir

THE Tali TLGW 3 T ICY GUARAHTEZS LT0DD FOR TH
YEAR  ENDED 2157 Mamcn,19%0. S GETH PREPARED 1N ACCORDANCY WIT i
LISTING AGREEMENT CLAY3T 37 WiT! ACHANGE ADD 18 BARED ON AUD TN AGREIHENT
WITH THE CORRESPONGING sROFIT 4 & ALCOLNT AND RALANCE SHIST OF THE CORFANY CUvVIRID
BY OUR REPCORT DATED 231 aUnUST.170% 50 Tl HEHGOHS OF YHE COHPANY.

For . Ramasare Gupta & Ascociates
Thartered Sccountanlz
RO D0l /_f\\
MuMBbal TH 25TH Davy gf AULUTT Do Proprieter \;X;<£J



