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RATNAMANI

METALS & TUBES LTD.

Regd. Office : 17, Rajmugat Society, Naranpura Char Rasta, Naranpura, Ahmedabad - 380 013, Gujarat
E-mail: info@ratnamani.com, Website: rainamani.com, CIN: L70109GJ1983PLC006460

NOTICE

NOTICE is hereby given that the Thirtieth Annual General Meeting of
the members of RATNAMANI METALS & TUBES LTD. will be held as
under:

DAY . Thursday
DATE : 11thSeptember, 2014
TME : 10.00AM.

VENUE : The Conference Hall of “The Ahmedabad Textile Mills
Association”, Near “Guijar”, Ashram Road, Ahmedabad-
380009.

fo fransact the following businesses:
ORDINARY BUSINESS

1. To receive, consider and adopt the audited Balance Sheet as
at March 31, 2014, the Statement of Profit and Loss for the year
ended on that date and the Reports of the Board of Directors
and Auditors thereon. 7.

2.  Todeclare dividend on equity shares.

3. To appoint a Director in place of Shri Shanti M. Sanghvi (holding
DINO007955), who retires by rotation in terms of section 162 (6)
of the Companies Act, 2013 and being eligible offers himself
forre-appointment.

4, To consider and, if thought fit, fo pass with or without
modification(s), the following resolution as an Ordinary
Resolution:

*RESOLVED THAT pursuant to provisions of Section 139, 140, 142
and other applicable provisions, if any, of the Companies Act,
2013 and the Rules framed thereunder, as amended from
fime totime, M/s Mehta Lodha & Co., Chartered Accountants,
Ahrmedabad, having Firn Registration no. 106250W, be and
are hereby re-appointed as Joint Statutory Auditors of the
Company to hold office from the conclusion of this Annual
General Meeting till the conclusion of the 33 Annual General
Meeting fo be held in the year 2017 (Subject to rafification of
their appointment at every AGM) at such remuneration as may
be fixed by the Board of Directors.”

5. To consider and, if thought fit, o pass with or without
modiffication(s), the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to provisions of Section 139, 140, 142
and other applicable provisions, if any, of the Companies Act,
2013 and the Rules framed thereunder, as amended from
time to fime M/s S. R. B.C & Co. LLP, Chartered Accountants,
Ahmedabad, having Firm Registration no. 324982k, be and
are hereby appointed as Joint Statutory Auditors of the
Company in place of M/s S.R. Baflboi & Associates LLP
Chartered Accountant, Anmedabad, the retiring Joint Auditors
who have expressed thelr unwilingness for reappointment, to
hold office from the conclusion of this Annual General Meeting
fill the conclusion of the 35" Annual General Meeting to be
held in the year 2019 (Subject fo rdfification of their
appointment at every AGM) at such remuneration as may be
decided by the Board of Directors."
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6. To consider and, if thought fit, fo pass with or without
modification(s), the following resolution as a Special
Resolution:

*RESOLVED THAT pursuant fo provisions of Section 188 and other
applicable provisions, if any, of the Companies Act, 2013 and
the Rules made there under from time to time, consent of the
Company be and is hereby accorded for payment of
remuneration to Shri Manoj P Sanghwvi, son of Shri Prakash M.
Sanghvi, Chairman & Managing Director of the Company, as
Business Head (CS Pipes) and / or to hold office or place of
profit in the Company for a period of 40 Months with effect
from 01 June, 2014 on a salary and perquisites not exceeding
Rs. 8.00,000/- (Rupees Eight Lacs) per month as may be
decided by the Board."

"RESOLVED FURTHER THAT the Board of Directors be and is
hereby authorized to do all such acts, deeds and things os
may be expedient and desirable for the purpose of giving
effecttothisresolution.”

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

*RESOLVED THAT pursuant fo provisions to Section 188 and other
applicable provisions, if any, of the Companies Act, 2013 and
the Rules made there under from time to time, consent of the
Company be and is hereby accorded for the payment of
remuneration to Shri Prashant J. Sanghvi, son of Shri Jayanti M.
Sanghvi, Whole-time Director of the Company, as Business
Head (LSAW) and / or to hold office or place of profit in the
Company for a period of 40 Months with effect from 01 June,
2014 on a salary and perquisites not exceeding Rs. 8,00,000/-
{Rupees Eight Lacs) per month as may be decided by the
Board."

“RESOLVED FURTHER THAT the Board of Directors be and is
hereby authorized to do all such acts, deeds and things as
may be expedient and desirable for the purpose of giving
effecttothisresolution.”

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

*RESOLVED THAT pursuant fo provisions of Section 188 and other
applicable provisions, if any, of the Companies Act, 2013 and
the Rules made there under from time to time, consent of the
Company, be and is hereby accorded for the payment of
remuneration to Shri Nilesh P Sanghvi, son of Shri Prakash M.
Sanghvi, Chairman & Managing Director of the Company, as
Executive (Strategic Business Development) and / or to hold
office or place of profit in the Company for a period of 40
Months with effect from 01 June, 2014 on a salary and
perquisites not exceeding Rs. 7,00,000/- (Rupees Seven Lacs)
permonth as may be decided by the Board."

“"RESOLVED FURTHER THAT the Board of Directors be and is
hereby authorized to do all such acts, deeds and things as
may be expedient and desirable for the purpose of giving
effectto this resolution.”

To appoint Shii Divyabhash C. Anjaria (holding DIN: 00008639)
as an Independent Director and in this regard to consider and
if thought fit, to pass, with or without modification(s), the
followlng resolution as an Ordinary Resolution:



10.

11.

12.

“RESOLVED THAT pursuant to the provisions of Sections 149 and
162 read with Schedule IV to the Companies Act, 2013 and alll
other applicable provisions of the Companies Act, 2013 and
the Companies (Appointment and Qualificatlon of Directors)
Rules, 2014 (including any statutory modification(s) or
re-enactment thereof for the time being In force), and clause
49 of the Listing Agreement Shri Divyabhash C. Anjaria (holding
DIN: 00008639), who was appointed as a Director liable to
retire by rotation and whose term of office expires at this Annual
General Mesting and in respect of whom the Company has
received a notice in wifing under Section 160 of the
Companies Act, 2013 from a member proposing his
candidature for the office of Director, be and is hereby
appointed as an Independent Director of the Company to
hold office foraterm upto the conclusion of the 34th Annuall
General Meeting of the Company in the Calendar yeor 2018.”

To appoint Dr. Vinodkumar M. Agrawal (holding DIN: 00010558)
as an Independent Director and in this regard to consider and
if thought fit, to pass, with or without modification(s), the
following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149 and
162 read with Schedule IV to the Companies Act, 2013 and alll
other applicable provisions of the Companies Act, 2013 and
the Companies (Appointment and Qualification of Directors)
Rules, 2014 (including any statutory modification(s) or
re-enactment thereof for the time being in force ) and Clause
49 of the Listing Agreement, Dr. Vinodkumar M. Agrawal
{holding DIN: 00010558), who was appointed as a Director
liable to retire by rotation and whose term of office expires at
this Annual General Mesting and in respect of whom the
Company has recelved anotice in writing under Section 160 of
the Companies Act, 2013 from a member proposing his
candidature for the office of Director, be and is hereby
appointed as an Independent Director of the Company to
hold office for a ferm upto the conclusion of the 34th Annuall
General Meeting of the Company in the Calendar year 2018.”

To appoint Shri Pravinchandra M. Mehta (holding DIN:
00012410) as an Independent Director and in this regard to
consider and if thought fit, to pass, with or without modification
{s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149 and
152 read with Schedule IV to the Companies Act, 2013 and alll
other applicable provisions of the Companies Act, 2013 and
the Companies (Appointment and Qualification of Directors)
Rules, 2014 (including any statutory modification(s) or
re-enactment thereof for the time being in force) and Clause
49 of the Listing Agreement, Shri Pravinchandra M. Mehta
{DIN: 00012410), who was appointed as a Director liable to
retire by rotation and whose term of office expires at this Annual
General Mesting and in respect of whom the Company has
received a notice in wifing under Section 160 of the
Companies Act, 2013 from a member proposing his
candidature for the office of Director, be and is hereby
appointed as an Independent Director of the Company to
hold office foraterm upto the conclusion of the 34th Annuall
General Meeting of the Company in the Calendar year 2018.”

To consider and, if thought fif, fo pass with or without
modification(s), the following resolution as a Special
Resolution:
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“"RESOLVED THAT in supersession of the eatlier resolution passed
at the 28th Annual General Meeting of the Members of the
Company held on 26th September, 2012, consent of the
Company be and is hereby accorded in terms of Section 180
1(c) and any other applicable provisions, if any, of the
Companies Act, 2013, to the Board of Directors of the
Company (hereinafter referred to as ‘the Board” which term
shall be deemed to include any Committee thereof) to borrow
from time 1o time such sum or sums of money as it may deem
necessary for the purpose of the business of the Company,
notwithstanding that the monies fo be borowed together with
the monies already borowed by the Company (apart from
cash credit arangement, discounting of bills and other
temporary loans obtained from company’s bankers in the
ordinary course of business) and remaining outstanding at any
point of time will exceed the aggregate of the paid up share
capital of the Company and its free reserves, that is to say,
reserves nof set apart for any specific purpose; but notf
exceeding Rs. 1000 Crores (Rupees One Thousand Crores only)
over and above the paid up share capital and free reserves for
the time being of the Company.”

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

"RESOLVED THAT in supersession of the earlier the resolution
passed at the 28th Annual General Meeting of the Members of
the Company held on 26th September, 2012, consent of the
Company be and is hereby accorded in terms of Section 180
(1) (0) and any other applicable provisions, if any, of the
Companies Act, 2013, to the Board of Directors of the
Company (hereinafter referred to as ‘the Board® which term
shall be deemed to include any Committee thereof] for
mortgaging and/or charging. in such form and manner and
on such terms and at such time(s) as the Board may deem fit,
the movable and / orimmovable assets and properties of the
Company, wherever situate, present and future, whether
presently belonging to the Company or not, in favour of any
person Including, but not limited to, financial / investrent
institution(s)., bank(s), insurance company(ies), mutual fund(s),
corporate body(ies), frustee(s) fo secure the loans, borrowings,
debentures, bonds, working capltal and other credit facilities
up to a sum not exceeding Rs. 1700 Crores (Rupees One
Thousand Seven Hundred Crores only).

"RESOLVED FURTHER THAT the Board of Directors or such
Committee or person/(s), as may be authorized by the Board,
be and is hereby authorized 1o findlise the form, extent and
manner of, and the documents and deeds, as may be
applicable, for creating the appropriate mortgages and/or
charges on such of the immovable and / or movable
properties of the Company on such terms and conditions and
at such time(s) / franche(s) as may be decided by the Board in
consultation with the lenders and for reserving the aforesaid
right and for performing all such acts and things as may be
necessary for giving effect to this resolution.”

Registered Office: By the Order of the Board
17, Rajmugat Society,

Naranpura Char Rasta,

Naranpurq, Ahmedabad - 380 013

CIN: L70109GJ1983PLC006460 Rajeev Mundra
Date: 9th June, 2014 Company Secretary



NOTES :

1.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS
ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD
OF HIMSELF AND A PROXY NEED NOT BE A MEMBER OF THE
COMPANY. The instrument appointing proxy should, however,
be deposited at the Company’s Registered Office, not less
than 48 hours before the commencement of the meeting.

A person can act as a proxy on behalf of members not
exceeding fifty and holding in the aggregate not more than
ten percent of the fotal share capital of the Company carrying
voting rights. A member holding more than ten percent of the
total share capltal of the Company carying voting rights may
appoint a single person as proxy and such person shall not act
as a proxy for any other person or shareholder.

Corporate members infending to send their authorised
representative to attend the Meeting are requested o send a
certified copy of the Board Resolution authorizing their
representative to attend and vote on their behalf at the
Meeting.

Brief resume of Directors including those proposed to be
appointed / re-appointed, nature of their expertise in specific
functional areas, names of companies in which they hold
directorships and memberships/chaimanships of Board
Committees, shareholding and relationships between
directors inter se as stipulated under Clause 49 of the Listing
Agreement with the Stock Exchanges, are provided in the
Management Discussion and Analysis Report forming part of
Annual Report.

A Statement pursuant to Section 102(1) of the Companies Act,
2013 relating to the special Business to be fransacted at the
Meeting is annexed hereto.

Members are requested to bring their attendance slip along
with their copy of Annual Report to the Meeting.

In case of joint holders attending the Meeting, only such Joint
holder, who is higher in the order of names, will be entitled to
vote,

Relevant documents referred fo in the accompanying Notice
and the Statements are open for inspection by the members
at the Registered Office of the Company on all working days,
except Saturdays, during business hours up to the date of the
Meeting.

8.

||'||||
)
Yo

I,

RATNAMANI

METALS & TUBES LTD.

() The Register of Members and Share Transfer Books shall
remain closed from Safturday, 6th September, 2014 fo
Thursday, 11th September, 2014 (both days inclusive) for
determining the names of members eligible for dividend
on Equity Shares, if declared at the meeting.

(b) The dividend on Equity Shares, if declared at the Mesting,
will be credited / dispatched between 12th September,
2014 to 16th September, 2014 to those members whose
name shall appear on the Company’s Register of
Members on 5th September, 2014; in respect of the
shares held in dematerialized form, the dividend will be
paid fo members whose names are fumished by National
Securities Deposttory Limited and Central Depository
Services (India) Limited as beneficial owners as on that
date.

Members holding shares in electronic form may note that bank
particulars registered against their respective depository
accounts will be used by the Company for payment of
dividend. The Company or its Registrars and Transfer Agents,
(RTA) Sharepro Services () Private Limited (“Sharepro”) cannot
act on any request received directly from the members
holding shares in elecfronic form for any change of bank
particulars or bank mandates. Such changes are o be
advised only to the Depository Participant by the members.

Members holding shares in electronic form are requested to
infimate immediately any change in their address or bank
mandates 1o their Deposttory Participants with whom they are
rmaintaining their demat accounts. Members holding shares in
physical form are requested to advise any change in their
address or bank mandates immediately fo the Company /
RTA.

Pursuant 1o the provisions of Section 205A and 205C of the
Companies Act, 1956, the Company has fransferred the
unpaid or unclaimed dividend upto the financial year 2005-06
from fime to fime on the due date, to the Investor Education
and Profection Fund (the IEPF) established by the Ceniral
Govemment. Pursuant fo the provisions of Investor Education
and Protection Fund (Uploading of information regarding
unpaid and unclaimed amounts lying with companies) Rules,
2012, the Company has uploaded the details of unpaid and
unclaimed amounts lying with the Company as on August 12,
2013 (date of last Annual General Meeting) on the website of
the Company (www.ratnamani.com), as also on the website of
the IEPF (www.iepf.gov.in).

12, Members are requested to note that the dividends not en-cashed for a period of 7 years from the date of transfer to the Company’s
Unpaid Dividend Account shall be transferred to the Investors Education and Protection Fund. The details of the Unpaid Dividend are as

follows:
Date of For the Financial Due for Unpaid Amf.
Declaration Year Transfer on R inlac ason 31.03.2014)

07/09/2007 2006-2007 06/10/2014 2.57
23/09/2008 2007-2008 22/10/2015 4.72
15/09/2009 2008-2009 14/10/2016 6.29
27/08/2010 2009-2010 26/09/2017 7.56
18/08/2011 2010-2011 17/09/2018 11.42
26/09/2012 2011-2012 25/10/2019 10.68
12/08/2013 2012-2013 11/09/2020 14.36
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Members who have not encashed the Dividend Warrants may approach o the Company immediately for payment as otherwise the
same shall be dealt with the applicable provisions of the Companies Act, 2013 and the rules made thereunder.

Queries on "Accounts and Operations” of the Company, If any, may please be sent to the Company ten days in advance of the Meeting

sothat the answers are readily avallable at the meeting.

Kindly quote your Ledger Folio Number / Client ID Number in all your future conespondence.

Pursuant to the provisions of Section 72 of the Companies Act, 2013, shareholders may file Nomination in respect of their shareholdings (in
Physical Form). Any shareholder willing to avail of this facility ray submit to the Company the prescribed Form, if not already filed.

The Company has appointed M/s. Sharepro Services (Indiq) Pvt. Lid. as Its Registrar and Share Transfer Agent. All the shareholders of the
Company are therefore requested to correspond directly with them at the following address in the matters related both for the fransfer of

shares as well as for dematerialization of the shares.

RTA's REGISTERED OFFICE ADDRESS

RTA's AHMEDABAD BRANCH ADDRESS

Sharepro Services (India) Private Limited
Unit: Ratnamani Metals & Tubes Limited
13 AB, Samhita Warehousing Complex,
2nd Floor, Sakinaka Telephone Exchange Lane,
Off Andheri — Kurla Road, Sakinaka,
Andheri (E),
Mumbai - 400 072
Tel. No. — (022) 6772 0300 / 6772 0400
Fax No. — (022) 28591568
Email: sharepro@shareproservices.com

M/s. Sharepro Services (India) Private Limited

Unit: Ratnamani Metals & Tubes Limited

Devnandan Mega Mall,

Office No. 416-420, 4th Floor,

Opp. Sanyas Ashram, Ashram Road

Ahmedabad - 380006

Tel. No.- (079) 26582381-82-83-84

Fax No.- (079) 26582385

Contact Person: Mr. Wilson Gohil

E-mail: sharepro.ahmedabad@shareproservices.com

With a view to provide protection against fraudulent
encashment of Dividend Warrants, members are requested to
provide their Bank Account Number, name of the Bank and
address of the branch to enable the Company to incorporate
the said detdils in the Dividend Warrants.

Non-Resident Indian Members are requested to inform M/s
Sharepro Services (India) Private Limited, immediately of :

a. Change in their residential status on retumn to India for
permanent setiiement.

b. Particulars of their bank account maintained in India with
complete name, branch, account type, account number
and address of the bank with pin code number, if not
furnished earlier.

Securities and Exchange Board of India (SEBI) has made it
mandatory for every participant in the securities / capital
market to fumish Income Tax Permanent Account Number
(PAN). Accordingly all the shareholders are requested to submit
their Permanent Account Number along with photocopy of
both the sides of the PAN Card duly attested.

Shareholders holding shares in electronic form are requested
to furnish their PAN to their Depository Parficipant with whom
they maintain their account along with documents as required
by them.

Shareholders holding shares in physical form are requested to
submit photocopy of the PAN Cards of all the holders Including
joint holders duly aftested by Notary Public/Gazetted
Officer/Bank Manager under their official seal and with full
name and address elther fo the Company’s Registered Office
or atthe office of its Registrar at the address mentioned above.

The Ministry of Corporate Affairs (MCA) has taken a “Green
Inffiative In Corporate Governance” allowing paperless
compliance by companies through electronic mode.
Companies are now permitted to send various notices/
documents to their shareholders through electronic mode to
the registered e-mail addresses of shareholders.

Members who have not registered their e-mail addresses so far
are requested to register their e-mail addresses, in respect of
electronic holdings with the Depository through their
concemed Depository Participant. Memibers who hold shares
In physical form are requested o register thelr e-mail
addresses with M/s. Sharepro Services (Indiq) Private Limited,
Registrar and Share Transfer Agents of the Company.

21. Ratnamani Engineering Limited (REL) was amalgamated with
Ratnamani Metals & Tubes Limited (RMTL) as per the scheme
approved by the Honorable High Court of Gujarat in the year
1998. Accordingly, RMTL has allotted shares to the
shareholders of REL. From our records, we find that some
shareholders have yet not exchanged their share certificates
affer delivering share cerlificates of REL. Therefore it is our
earest request to all the shareholders who have REL share
cerfificates, to get the same exchanged for RMIL share
certificates.

22, Information regarding the Directors proposed to be appointed
/ re-appointed pursuant to Clause 49 of the Listing Agreement
with the stock exchanges is annexed.

23.  Votingthrough electronic means

l. In compliance with provisions of Section 108 of the Companies
Act, 2013 and Rule 20 of the Companies (Management and
Administration) Rules, 2014, the Company is pleased to
provide members facility to exercise their right to vote at the
30th Annual General Meeting (AGM) by electronic means and
the business may be fransacted through e-Voting Services
provided by Central Depository Services Limited (CDSL):

Theinstructions for e-voting are as under:
SectionA:

Step1 : Openyourweb browser during the voting period and logon

o the e-Voting Welbsite: www.evotingindia.com.
Step2 : Clickon “Shareholders” to castyour vote(s)



Step 3

Step 4
Stem5

Step 6

Step 7

Step 8

Step 9@
Step 10:

. Please enterUserID—

a. Foraccount holders in CDSL: - Your 16 digits beneficiary
ID.

b. For account holders in NSDL :- Your 8 Character DP ID
followed by 8 Digits Client ID

c. Members holding shares in Physical Form should enter
Folio Number registered with the Company.

: Enferthe Image Verification as displayed and Click on Login

If you are holding shares in demat form and had logged on
to www.evotingindia.com and voted on and earlier voting
of any Company, then your existing password is to be used.

: Ifyou are afirst time user follow the steps given below:

6.1 Enter your 10 digit alpha-numeric PAN issued by
Income Tax Department.

For members who have not updated their PAN with the
Depository Participant are requested to use the first two
letters of their name and the last 8 digits of the demat
account/folio numiber in the PAN field. In case the folio
number is less than 8 digits enter the applicable
number of O's before the number after the first two
characters of the name in CAPITAL letters. e.g. If your
name is Ramesh Kumar with folio number 100 then
enter RAOO00O100 inthe PAN field.

Enter the Date of Birth (DOB) recorded in the demat
account or registered with the Company for the
demat account in DD/MM/YYYY format#

Enter your Dividend Bank details (Account Number)
recorded in the demat account or registered with the
Company forthe demat account#

# Any one of the details I.e. DOB or Dividend Bank details
should be entered for logging Into the account. If Dividend
Bank details and Date of Bith are not recorded with the
Depository or Company please enter the number of shares
held by you as on the cut off date (record date) i.e.
5th September 2014 inthe Dividend Bank details field.

6.2

6.3

. Affer entering these details appropriately, click on "SUBMIT”

tab.

. First time user holding shares in Demat form will now reach

Password Generation menu wherein they are required to
create their login password in the password field. Kindly
note that this password can also be used by the Demat
holders for voting for resolution of any other Company on
which they are eligible to vote, provided that the Company
opts for e-Voting through CDSL platform. It is strongly
recommended not to share your password with any other
person and take utmost care to keep your password
confidential.

If Demat account holder has forgotten the changed
password then Enter the User ID and the iImage verification
code and click on Forgot Password and enter the details as
prompted by the system.

Members holding shares in physical form will then directy
reach the Company selection screen.

. Clickonthe EVSN of the Companyi.e. 140809002 to vote.

On the voting page, you will see Resolution description and
against the same the option 'YES/NO' for voting. Select the
relevant option as desired YES or NO and click on submit.
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Step 11 : Clickon the Resolution File Link if you wish 1o view the Notice.

Step 12 : After selecting the resolution you have decided to vote on,

Step 13:

clickon "SUBMIT”. A confirmation box

will be displayed. If you wish to confirm your vote, click on
*OK", else to change your vote, click on "CANCEL’ and
accordingly modify your vote.

Once you 'CONFIRM' your vote on the resolution, you will not
be allowed to modify your vote, You can also take out print
of the voting done by you by clicking on “Click here to print”
option on the voting page.

SECTION B - COMMENCEMENT OF E-VOTING PERIOD AND OTHER
E-VOTING INSTRUCTIONS

Vi,

\'/8

VIII.

The e-Voting period commences on 5th September, 2014 (9.00
a.m.) and ends on 8th September, 2014 (9.00 a.m.). During this
period shareholders of the Company, holding shares either in
physical form or in dematerialized form, as on cut-off date
(record date) i.e. 8th August, 2014 may cast their vote
electronically.

The e-Voting module shall be disabled for voting thereafter.
Once the vote on a resolution is cast by the shareholder, the
shareholder shallnot be allowed to change it subsequently.

The voting rights of shareholders shall be in proportion to their
shares of the Paid Up Equity Share Caplital of the Company as of
cut-off date.

M.C Guptaq, Practising Company Secretary (Membership No.:
FCS 2047; CP No.:1028) (Address: A-201, Fairdeal House, Swastik
Char Rasta, Navrangpura, Ahmedabad - 380 009, Gujarat,
India) has been appointed as the Scrutinizer to scrutinize the e-
Voting process.

In ferms of clause 35 of the Listing Agreement with Stock
Exchanges the Company has provided an option to their
rmembers who do not have access to e-voting facility, may cast
their votes by ballot. The ballot form may be requisitioned at the
company

The Scrutinizer shall, within a period not exceeding three (3)
working days from the conclusion of the e-Voting period, unblock
the votes in the presence of at least two (2) witnesses not in the
employment of the Company and make a Scrutinizer's Report of
the votes cast in favour or against, if any, and submit forthwith to
the Chairman of the Company.

The Results shall be declared on the date of AGM of the
Company. The Results declared along with the Scrutinizers
Report shall be placed on the Company's website
www.ratnamani.com and on the website of CDSL
hitps://www.evotingindia.co.in within two days of the passing of
the resolutions at the AGM of the Company and communicated
to the BSE Limited and National Stock Exchange of India Limited,
where the shares of the Company are listed.

The resolutions shall be deemed o be passed on the date of the
Annual General Meeting, subjectto receipt of sufficient votes.

For Members holding shares in physical form, the password and
default number can be used only for e-Voting on the resolutions
giveninthe notice.

Institutional Shareholders (i.e. other than individuals, HUF, NRI efc.)
are required to log on to hitps://www.evotingindia.com and
register themselves as Corporates, link their account which they
wish o vote on and then cast their vote. They should submit a
scanned copy of the Registration Form bearing the stamp and



Xl

sign of the entity o0 helpdesk.evoting@cdslindia.com. They
should also upload a scanned copy of the Board resolution /
Power of Aftorney (POA) which they have issued in favour of the
Custodian, If any, in PDF format in the system for the scrutinizer fo
verify the vote.

You can also update your mobile number and E-mail ID in the
user profile details of the folio which may be used for sending

XIl.
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communication(s) regarding CDSL e-Voting system in future. The
same may be used in case the Member forgets the password
andthe same needs to be reset.

In case you have any queries or issues regarding e-Voting, you
may refer the Frequently Asked Questions (“FAQs") and e-Voting
manual available at www.evotingindia.com under help Section
orwrite an email to helpdesk.evoting@cdslindia.com.
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Annexure to the Nolice
Statement pursuant to Section 102(1) of The Companies Act, 2013

ltemNo.: 6

Shii Manoj P Sanghwi, son of Shii Prakash M. Sanghvi, Managing
Director, was appointed as Business Head (CS Pipes) with effect from
1st June 2011 for a period of three years upto to 31st May, 2014 at
salary and perquisites as may be decided by the Board within the
overall limits of Rs.5,00,000/- permonth.

Government of India, Ministry of Corporate Affairs, had dlready
approved his appointment vide its letter dated 16th April, 2012 for
payment of remuneration not exceeding Rs. 3,54,312/- per month
valid upto 31st May, 2014. During the last three years, Shri Manoj P
Sanghvi was paid remuneration including perquisites as follows:

Year 2011-12 2012-13 2013-14
Remuneration % 2,30,184/- ¥ 2,84,240/- ¥ 3,33,000/-
(permonth)

Thus he was paid within the approved limit of Rs.3, 54, 312/- per
rmonth.

Shri Manoj P Sanghvi, after gradudtion in commerce, has obtained
the degree of Master of Business Administration from University of
llinois at Chicago, USA. He is working with the Company since 1st
March 2004, During this period, he has gained experience in various
business activities and was promoted as Business Head (CS Pipes).

The Audit Committee and Nominafion and Remuneration
Commiittee of Directors of the Company at their respective meetings
held on 19th May, 2014 and 21st May, 2014 have recommended the
payment of remuneration.

The Board of Directors in s meeting held on 21th May 2014 has
approved, subjectto the approval of the members of the Company,
payment of remuneration to him as Business Head, (CS Pipes) in the
Company with effect from 1st June 2014 for a period of 40 Months on
a salary and perquisites as set out in the said resolution and is in line
with what is provided to other Executives holding similar positions in
the Company. He will be reporting to the Chairman & Managing
Director.

As per Rule 15 (b) of the Companies (Meetings of Board and its
Powers) Rules, 2014, the Company may pay upto Rs.2,50,000/- to the
relatives of Directors under Section 188 of the Companies Act, 2013
without approval of the shareholders, and accordingly from 01 June
2014, he is being paid aremuneration of Rs. 2,50,000/- p.m.

In view of the above, Directors recommend this resolution for
approval of the members,

Except Shii Manoj P Sanghvi, being the appointee, Shri Prakash M.
Sanghvi, Managing Director and Shri Nilesh P Sanghvi, none of the
Directors and Key Managerial Personnel of the Company and their
relatives are concerned or inferested, financially or otherwise, in the
resolution. The Explanatory Statement may also be regarded as
disclosure under Clause 49 of the Listing Agreement with the Stock
Exchanges.

temNo.: 7

Shri Prashant J. Sanghvi, son of Shii Jayanti M. Sanghvi, Wholetime
Director was appointed as Business Head (LSAW) with effect from 1st
June 2011 for a period of three years upto 31st May, 2014 at salary
and perquisites as may be decided by the Board within the overall
limits of Rs.5,00,000/- permonth.

Govermment of India, Ministry of Corporate Affairs had already
approved his appointment vide its letter dated 16th April, 2012 forthe

payment of remuneration not exceeding Rs.3,54,312/- per month
valid up to 31st May, 2014. During the last three years Shri Prashant J.
Sanghvi was paid remuneration including perquisites as follows:

Year 2011-12 2012-13 2013-14
Remuneration %1,79,032/- % 2,06,720/- ¥ 2,45,000/-
(permonth)

Thus he was paid far below than the approved limit of Rs.3,54,312/-
permonth.

Shri Prashant J. Sanghvi has obtained the degree of Master of Science
in Mechanical and Manufacturing Engineering from University of
Greenwich, United Kingdom. He was looking after Kutch project
implementation activities prior to proceeding for higher studies to UK
and has experience in various business activities.

The Audit Committee and Nomination and Remuneration
Committee of Directors of the Company at their respective meetings
held on 19th May, 2014 and 21st May, 2014 have recommended the
payment of remuneration.

The Board of Directors in its meeting held on 21th May 2014 has
approved, subject to the approval of the members of the Company,
payment of remuneration o him as Business Head, (LSAW) in the
Company with effect from 1st June 2014 for a period of 40 Months on
a salary and perquisites as set out in the said resolution and is in line
with what is provided o other Executives holding similar positions in
the Company. He will be reporting to the Chairman & Managing
Director.

As per Rule 15 (b) of The Companies (Meetings of Board and its
Powers) Rules, 2014 the Company may pay up to Rs.2,50,000/- to the
relatives of Directors under Section 188 of the Companies Act, 2013
without approval of the shareholders, and accordingly from 01 June,
2014, hels being paid aremuneration of Rs. 2,50,000/- p.m.

In view of the above, Directors recommended this resolution for
approval of the members.

Except Shii Prashant J. Sanghvi, being the appointee, Shri Jayanti M.
Sanghvi, Whole time Director, none of the Directors and Key
Mangerial Personnel of the Company and thelr relative are
concemed or interested, financially or otherwise, in the resolution. The
Explanatory Staterment may also be regarded as disclosure under
Clause 49 of the Listing Agreement with the Stock Exchanges

lfemNo.:8

Shii Nilesh P Sanghvi, son of Shii Prakash M. Sanghvi, Managing
Director, was appointed as Executive (Strategic Business
Development with effect from 1st June 2011 1o 31st May, 2014 fora
period of three years at salary and perquisites as may be decided by
the Board within the overall limits of Rs. 5,00,000/- per month.

Government of India, Ministry of Corporate Affairs had already
approved his appointment vide Its letter dated 16th April, 2012 for the
payment of remuneration not exceeding Rs. 3,23,078/- per month
valid up to 31st May, 2014. During the last three years Shri Nilesh P,
Sanghvi was paid remuneration including perquisites as follows:

Year 2011-12 2012-13 2013-14
Remuneration % 1,53,456/- % 1,80,880/- ¥ 2,10,000/-
(permonth)

Thus he was paid far below than the approved limit of Rs.3, 23,078/-
permonth.



Shri Nilesh P. Sanghvi after passing GCSEs examination in Grade A
obtained the degree of B.E. (Honors) in Manufacturing Engineering
and Management from University of Nottingham. He has also passed
Engineering examination from Bellerby’s College Cambridge. His
main subjects were Advanced Metal Forming, Integrated Design,
Engineering Mathematics, Logistics and Supply Chain Management,
Manufacturing Strategy. He is working with the Company since 21st
November 2005. During this period, he has gained much
experlence on shop floor and worked on many projects.

The Audit Committee and Nomination and Remuneration
Commiittee of Directors of the Company at their respective meetings
held on 19th May, 2014 and 21st May, 2014 have recommended the
payment of remuneration.

The Board of Directors in s meeting held on 21th May 2014 has
approved, subject to the approval of the members of the Company,
payment of remuneration to him as Executive (Strategic Business
Development) in the Company with effect from 1st June 2014 for a
period of 40 Months on a salary and perquisites as set out in the said
resolution and is in line with what Is provided to other Executives
holding similar positions in the Company. He will be reporting o
Chairman & Managing Director.

In view of the above, Directors recommended this resolution for
approval of the members,

Except Shri Nilesh P Sanghvi, being the appointee, Shri Prakash M.
Sanghvi, Managing Director and Shri Manoj P Sanghvi, none of the
directors and Key Managerial Personnel of the Company and their
relative are concerned or inferested, financially or otherwise, in the
resolution. The Explanatory Statement may also be regarded as
disclosure under Clause 49 of the Listing Agreement with the Stock
Exchanges

ltemNo.: 9

Shri Divyabhash C. Anjaria is an Independent Director of the
Company and has held the position as such for more than 5 (five)
years.

The Securities and Exchange Board of India (SEBI) has amended
Clause 49 of the Listing Agreement, inter alia, stipulating the
conditions for the appointment of Independent directors by a listed
company.

It is proposed to appoint Shri Divyabhash C. Anjariao, as an
Independent Director under Section 149 of the Companies Act, 2013
and Clause 49 of the Listing Agreement, to hold office for aterm up to
the conclusion of the 34th Annual General Meeting of the Company
inthe calendaryear 2018.

Shri Divyabhash C. Anjaria is not disqualified from being appointed as
a Director in terms of Section 164 of the Companies Act, 2013 and
has given his consentto act as a Director.

The Company hasrecelved a notice in writing from a member along
with the deposit of requisite amount under Section 160 of the
Companies Act, 2013 proposing the candidature of Shri Divyabhash
C. Anjaria for the office of Director of the Company.

The Company has also received declarations from Shri Divyabhash
C. Anjaria, that he meets the criteria of iIndependence as prescribed
both under subsection (6) of Section 149 of the Companies Act, 2013
and under Clause 49 of the Listing Agreement.

In the opinion of the Board, Shri Divyabhash C. Anjaria fulfills the
conditions for appointment as an Independent Director as specified
in the Act and the Listing Agreement. Shri Divyabhash C. Anjaria is
independent of the management.

Brief resume of Shri Shri Divyabhash C. Anjaria, nature of his expertise in
specific functional areas and names of companies in which he holds
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directorships and memberships/chairmanships of the Board
Committees, shareholding and relationships between directors inter-
se as stipulated under Clause 49 of the Listing Agreement with the
stock Exchanges, are provided in the Managerment Discussion and
Analysis Report forming part of the Annual Report.

Copy of the draft letter for appointment of Shri Divyabhash C. Anjaria
as an Independent Director setting out the terms and conditions is
available for inspection by members at the Registered Office of the
Company.

The staternent may also be regarded as a disclosure under Clause 49
ofthe Listing Agreement with the Stock Exchanges.

Shri Divyabhash C. Anjariq, is interested in the resolution set out at lfem
No. 9 of the Notice with regard to his appointment.

The relatives of Shri Divyabhash C. Anjaria, may be deemed to be
inferested in the resolution set out atf ltem No. 9 of the Nofice, fo the
extent of their shareholding interest, if any, in the Company.

Save and except the above, none of the other Directors/Key
Managerial Personnel of the Company/thelr relatives are, in any way,
concerned orinterested, financially or otherwise in this resolution.

The Board recommends the Ordinary Resolution set out at ltem No. 9
of the Notice for approval by the shareholders.

ItemNo.: 10

Dr. Vinodkumar M. Agrawal is an Independent Director of the
Company and has held the positions as such for more than 5 (five)
years.

The Securities and exchange Board of India (SEBI) has amended
Clause 49 of the Listing Agreement inter alia stipulating the conditions
forthe appointment of Independent director by a listed company.

It is proposed to appoint Dr. Vinodkumar M. Agrawal as an
Independent Director under Section 149 of the Companies Act, 2013
and Clause 49 of the Listing Agreement to hold office for aterm up to
the conclusion of the 34th Annual General Meeting of the Company
inthe calendaryear 2018.

Dr. Vinodkumar M. Agrawal is not disqualified from being appointed
as Director in terms of Section 164 of the Act and has given his
consentto act as a Director.

The Company has received a nofice in writing from a member along
with the deposit of requisite amount under Section 160 of the
Companies Act, 2013 proposing the candidature of of Dr.
Vinodkumar M. Agrawal for the office of Director of the Company.

The Company has also recelved declarations from  Dr. Vinodkumar
M. Agrawal that he meets the criteria of independence as prescribed
both under subsection (6) of Section 149 of the Act and under Clause
49 of the Listing Agreement.

In the opinion of the Board, Dr. Vinodkumar M. Agrawal fulfills the
conditions for appointment as an Independent Director as specified
in the Act and the Listing Agreement. Dr. Vinodkumar M. Agrawal is
independent of the management.

Brief resume of Dr. Vinodkurmar M. Agrawal, nature of his expertise In
specilfic functional areas and names of companies in which he holds
directorships and memberships/chairmanships of the Board
Committees, shareholding and relationships between directors inter-
se as stipulated under Clause 49 of the Listing Agreement with the
Stock Exchanges, are provided in the Management Discussion and
Analysis Report forming part of the Annual Report.

Copy of the draft letter for appointment of Dr. Vinodkumar M. Agrawal
as Independent Director setting out the terms and conditions is
available for inspection by members at the Registered Office of the
Company.



The staterent may also be regarded as a disclosure under Clause 49
of the Listing Agreement with the Stock Exchanges.

Dr. Vinodkumar M. Agrawal is interested in the resolution set out at Item
No. 10 of the Notice with regard to his appointment.

The relatives of Dr. Vinodkumar M. Agrawal may be deemed fo be
interested in the resolution set out respectively af lem No. 10 of the
Nofice, to the extent of their shareholding interest, if any, in the
Company.

Save and except the above, none of the other Directors/Key
Managerial Personnel of the Company/their relatives are, in any way,
concerned orinterested, financial or otherwise in this resolution.

The Board recommends the Ordinary Resolutions set out at tem No.
10 of the Nofice for approval by the shareholders.

femNo.: 11

Shri Pravinchandra M. Mehta Is an Independent Director of the
Company and has held the positions as such for more than 5 (five)
years.

The Securities and exchange Board of India (SEBI) has amended
Clause 49 of the Listing Agreement inter dlia stipulating the conditions
forthe appointment of Independent director by alisted company.

It Is proposed to appoint Shri Pravinchandra M. Mehta as an
Independent Director under Section 149 of the Companies Act, 2013
and Clause 49 of the Listing Agreement to hold office for aterm up to
the conclusion of the 34th Annual General Meeting of the Company
inthe calendaryear2018.

Shri Pravinchandra M. Mehta is not disqualified from being appointed
as Director in terms of Section 164 of the Companies Act, 2013 and
has given his consentto act as Director.

The Company has received a notice in writing from a member along
with the deposit of requisite amount under Section 160 of the Act
proposing the candidatures of Shri Pravinchandra M. Mehta for the
office of Director of the Company.

The Company has also recelved declaration from Shri Pravinchandra
M. Mehta that he meets the criteria of independence as prescribed
both under sub section (6) of Section 149 of the Act and under Clause
49 of the Listing Agreement.

In the opinion of the Board, Shri Pravinchandra M. Mehta fulfills the
conditions for appointment as Independent Director as specified in
the Act and the Listing Agreement. Shri Pravinchandra M. Mehta is
independent of the management.

Brief resume of Shri Pravinchandra M. Mehtaq, nature of his expertise in
specific functional areas and names of companies in which he holds
directorships and memberships/chairmanships of the Board
Commiftees, shareholding and relationships between directors inter-
se as stipulated under Clause 49 of the Listing Agreement with the
stock Exchanges, are provided in the Management Discussion and
Analysis Report forming part of the Annual Report.

Copy of the draft letter for appoinfment of Shri Pravinchandra M.
Mehta as an Independent Director sefting out the ferms and
conditions is available for inspection by members at the Registered
Office of the Company.

The statement may also be regarded as a disclosure under Clause 49
of the Listing Agreement with the Stock Exchanges.

Shri Pravinchandra M. Mehta is interested in the resolution set out at
ltem No.11 of the Notice with regard to his appointment.
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The relatives of Shri Pravinchandra M. Mehta may be deemed to be
interested in the resolution set out respectively af ltem No. 11 of the
Nofice, to the extent of their shareholding interest, if any, in the
Company.

Save and except the above, none of the other Directors/Key
Managerial Personnel of the Company/thelr relatives are, in any way,
concerned orinterested, financial or otherwise in this resolution.

The Board recommends the Ordinary Resolutions set out at ltem No.
11 of the Notice for approval by the shareholders.

ltemNo.: 12

In terms of the resolution passed by the Shareholders at the Annual
General Meeting held on 26th September, 2012, pursuant fo Section
293(1)(d) of the Companies Act, 1956, the Board of Directors of the
Company Is authorised to borow upto a sum of Rs. 1000 Crores
(apart from the temporary loans obtained from the Company’s
bankers in the ordinary course of business). To meet its Business growth
requirements, the Company may require additional funds and the
working capltal and other requirements are expected to increase
significantly. Therefore, it is considered desirable to increase the
Board’s borrowing powers from the existing limit of Rs. 1000 Crores in
aggregate over and above the paid-up share capital and free
reserves of the Company. Accordingly, the consent of the
Shareholders at the General Meeting is sought under Section 180 (1)
(c)of the CompaniesAct, 2013.

Your Directors recommend passing the above resolution.
None of the Directors is concemed or interested in the said resolution.
ltemNo.: 13

In terms of the resolution passed by the Shareholders at the Annual
General Meeting held on 26th Septembet, 2012, pursuant fo Section
293 (1) (a) of the Companies Act, 1956, consent of the Shareholders
was secured for authorizing the Board of Directors to create
mortgage and / or charge on the immovable and movable
properties of the Company upto Rs. 1000 crores.

The Company may be borrowing monies by way of debentures,
bonds, loans, hire purchase finance either in rupee or in foreign
currency from Financial Institutions / Banks / Insurance Companies
and other Corporate Bodies apart from working capital facilities from
banks in ordinary course of business fo meet Its business
requirements. This in tumn would necessitate further creation of
securities by suitable mortgages and / or charges on all or some of
the immovable and movable properties of the Company, both
present and future, in favour of the lenders / frustees upto an extent of
Rs. 700 Crores over and above the existing limit of Rs.1000 Crores
taking the total limit fo Rs. 1700 Crores.

To create mortgage and / or charge upto the said limit, approval of
the Shareholders Is required to be obtained pursuant to Section 180
(1) (a) of the Companies Act, 2013 authorizing the Board of Directors
of the Company in this regard. Hence the resolution is placed before
the Members for their approval.

Your Directors recommend passing the above resolution.
None of the Directors is concemed or interested in the said resolution.

Registered Office: By the Order of the Board
17. Rajmugat Society,

Naranpura Char Rasta,

Naranpura, Ahmedabad - 380 013

CIN: L70109GJ1983PLC006460 Rajeev Mundra

Date: 9th June, 2014 Company Secretary
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DETAILS OF DIRECTORS SEEKING APPOINTMENT/ RE-APPOINTMENT AS REQUIRED UNDER CLAUSE 49 OF THE LISTING AGREEMENT WITH THE STOCK
EXCHANGE:

In terms of Section 149, 152 and any other applicable provisions of the Companies Act, 2013, effective from 1st April, 2014, for the purpose of
determining the directors liable to retire by rofation, the Independent Directors shall not be included in the fotal number of directors of the
Company.

Reappolntment of Shrl Shantl M. Sanghvi

PROFILE OF SHRI SHANTI M. SANGHVI, WHOLE-TIME DIRECTOR

Age:
50 Years

Qualification:
Under Graducte

Directorship in other Companies:

Shri Shanti M. Sanghvi is the promoter of the Company and Executive
Director on the Board of the Company. He is holding the position of
the Whole-Time Director of the Company. He has
over 32 years of experence in Corporate Relations, Business
Development and Customer management.

NIL

Memberships/Chairmanships of Committees in
other Public Companies:
NIL

Shareholding in the Company:
15,86,995 Shares

Relationship with other Directors of the Company: Shri Shanti
M. Sanghwvi is the brother of Shri Prakash M. Sanghvi and Shri Jayanti M.
Sanghvi, Directors of the Company. No other Director is related to him.

Appointment of other Directors (temNos. 910 11)

For the details of Shri D. C. Anjaria, Dr. V. M. Agrawal and Shri P M. Mehtaq, please refer to the above Explanatory Staterment in respect of the
Special Business set out at lfem Nos. 910 11 of the Nofice of Annual General Meeting pursuantto Section 102 of the Companies Act, 2013.

Registered Office:

17. Rajmugat Society, By the Order of the Board
Naranpura Char Rastaq,

Naranpura, Anmedabad - 380 013

CIN: L70109GJ1983PLC006460 Rajeev Mundra
Date: 6th August, 2014 Company Secretary
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Regd. Office : 17, Rajmugat Society, Naranpura Char Rasta, Naranpura, Ahmedatbad - 380 013, Gujarat
E-mail: info@ratnamani.com, Website: ratnamani.com, CIN: L70109GJ1983PLC006460

ATTENDANCE SLIP

Please complete this Attendance Slip and hand it over at the entrance of the Meeting Halll,

DPID / ClientID/Folio No. No. of Shares

NAME AND ADDRESS OF THE SHAREHOLDERS :

| hereby record my presence at the 30TH ANNUAL GENERAL MEETING of the Company held at the Conference Hall of “The
Ahmedabad Textile Mills Association, Near *Gurjar”, Ashram Road, Ahmedabad -380009 on 11, September, 2014 at 10.00AM.

Signature of the Shareholder

Note: Only Shareholders of the Company or their Proxies will be allowed to attend the Meeting.
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METALS & TUBES LTD.

Regd. Office : 17, Rajmugat Society, Naranpura Char Rasta, Naranpura, Ahmedabad - 380 013, Gujarat

E-mail: info@ratnamani.com, Website: ratnamani.com, CIN: L70109GJ1983PLC006460

PROXY SLIP

E-mail D ;
Folio No. :
Name of the mermber(s) oloNo
Registered address:
DPId :
Client id :

1/ We being the Membei(s) of Rainamani Metals And Tubes Limited, hereby appoint:

1) Shri

1) Shi

1) Shii

of having E-mail id or failing him
of having E-maill id or falling him
of having E-mail id or failing him

and whose signature (s) are appended below as my / our proxy to vote (on a poll) for me/us and on my/our behalf at the 30th ANNUAL
GENERAL MEETING of the Company to be held at the Conference Hall of “The Ahnmedabad Textiles Mills Association”, Near “Gurjari”,
Ashram Road, Ahmedabad - 380 0092 on Thurday 11, September, 2014 at 10.00 AM and at any adjoumment thereof in respect of
such resolutions as are indicated below:

Resolution For Against

1) Audited Balance Sheet as at March 31, 2014, the Statement of Profit and Loss for the year

ended on that date and the Reports of the Board of Directors and Auditors thereon
2) Declaration of Dividend on Equity Shares
3) Re-appointment of Joint Statutory Auditors
4) Appointment of Joint Statutory Auditors
5) Re-appointment of Shii Shanti M Sanghvi who refires by rotation
6) Rermuneration of Shri Manoj P Sanghvi
7) Remuneration of Shri Prashant J. Sanghvi
8) Remuneration of Shri Nilesh P. Sanghvi
9) Appointment of Shii Divyabhash C. Anjaria
10) Appointment of Dr. Vinodkumar M. Agrawal
11) Appointment of Shri Pravinchandra M. Mehta
12) Special Resolution Under Sections 180 (1) (C ) of the Companies Act, 201 3 for borrowings upto

Rs. 1000 crores over and above share capital and free reserves
13) Special Resolution Under Sections 180 (1) (a) of the Companies Act, 2013 for creating charges,

mortgages and hypothecations in connection with the borrowing upto Rs. 1700 crores

Signed this day of 2014.
Affix

Signature of shareholder | revonse

Signature of the first proxy holder

Signature of the second proxy holder

Signature of the third proxy holder

Note: The Proxy must be deposited at the Registered Office of the Company not less than 48 hours before the time for holding the

meeting.
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DISCLAIMER

In this annual report we have disclosed
forward-looking information to enable
investors to comprehend our prospects
and take informed investment
decisions. This report and other
statements written and oral that we
petiodically make contain forward-
looking statements that set out
anticipated results based on the

management’s plans and assumptions.

We have tried wherever possible to
identify such statements by using words
such as ‘anficipates’, ‘estimates’,
‘expects’, ‘projects’, ‘infends’, ‘plans’,
‘believes’ and words of similar
substance in connection with any
discussions of future performance.

We cannot guarantee that these
forward-looking statements will be
redlised, although we believe that we
have been prudent in our assumptions.
The achievement of results are subject
to risks, uncertainties and even
inaccurate assumptions. Should known
or unknown risks or uncertainties
materialise, or should underlying
assumptions prove inaccurate, actual
results could vary materially from those
anficipated, estimated or projected.
We undertake no obligation o publicly
update any forward-looking statements,
whether as a result of new information,
future events or otherwise.
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Focused Growth Is a pivotal value of our bellef system at Ratnamanl. When the
global slowdown has entire market struggling and caving In to mediocrity, we
chose torise above and face the challenge head on,

Growth is affainable when the entire market is thriving but it proves to be an uphill
battle when facing an economic crisis. A focused approach is how Ratnamani has
been able to beatthe odds and soar above with an all fime high profitability growth
in the last financial year.

Aligning our value system with a strategic plan to successfully navigate the market
limitations has led to achieving our financial goals despite the odds. And the results
speak forthemselves as we grow undeterred by the economic slowdown fowards a
glorious future that we have carved for ourselves.
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Growing everyday with a singular focus, the future

At Ratnamani, the entire team works as one monolithic motivated organism with
a deep sense of fogethemess, a single-minded vision backed by strong commitment,
advanced capabilities and relentiess determination

® Qverview

With humble beginnings In 1983, Ratnamanl has
grown by leaps and bounds, metamorphosing
Info a Steel & Pipe glant foday. Through radical
Innovations and advanced machinery use In
manufacturing stainless steel tubes and carbons
steel plpes, Ratnamanl has grown info a muit-
product and a globally recognized
conglomerate that delivers tubing and piping
solutions in several Industry verticals throughout
the world.

s Applications

Everyday, Ratnamani is playing a vital role in the
growth of the nation by catering to a wide range
of crtical industies with our stainless steel
segment that serves clients from the Oil & Gas,
Petrochemicals & Refineries and Power Industries
(Thermal & Nuclear) sectors. Our clientele also
boasts of vital role players such as the Ferilizer &
Chemical Indusiries, Paper & Pulp Industries, LNG
Terminals, Desalination Plants and Aercspace &
Atomic Energy plants. Our Carbon Steel Plpes
divislon serves the Oll & Gas, Power, Water and
Sewerage Industries where Carbon Steel Pipes
find Its applications.

Advantages

Quallty, Range, Service, Superlor cost-
effectiveness and Ease of Avallabllity are the vital
aitributes which we at Ratnamanl have always
held high and are conseguently assoclated with
across the world.

Presence

We have a global presence across all the five
continents where we export and provide making
custormers happy everywhere. We owe the success of
our widespread network to our representatives and
agents that are located In strateglc locations across
the world,

Infrastructure

At Rainarmani, we believe In staying ahead of the
curve when it cormes fo innovation in machinery
and ftechnology. Every manufacturing facility of
Ratnamani boasts of globaly proven and
accepted tfechnologies with emphasis on
continuously upgrading and adopting innovative
measures fo gamer oplimal results.

Manufacturing Facilities
Chhatral | Indrad | Kutch

Team

The Ratnamani team boasts of highly gualified
and falented professionals who share our vision
of a glorious future for Ratnamani, Among all that
we cherish here aft Rainamani, our task force is by
far our most cherished and vital asset as it's their
technical expertise and passion that has helped
skyrocket Ratnamani onto the global platform
today.

CERTIFICATIONS AND APPROVALS

150
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g hmedcaal 18001:2007 APt
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Delivering excellence all over the worid

through Stainless Steel Tubes and Pipes
One of the leading Carbon Steel Pipes manufacturer in the country

Vision

® To attain global excellence by continuously developing N
and providing the best quality products and services. PrOdUCt Mlx
Exceeding expectations of our m Stainless Steel Tubes & Pipes

m customers with iInnovative products & applications Stainless Steel Seamless Tubes and Pipes
® Building value for all our stakeholders Stainless Steel Welded Tubes and Pipes

To be a value driven organization that is

a benchmark in corporate citizenship m Carbon Steel Pipes
High Frequency - Electric Resistance

Welded (HF-ERW) Pipes

MlSSIOﬂ Submerged Arc Welded (SAW) Pipes,

® o be a leading pipe and tube like HSAW and LSAW Pipes
manufacturing Company in stainless
steel and carbon steel indusiry m External and Internal Coating Solutions
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2014 in focus

The fingncial vear ended Mar - 2014 wos
anpther successiul year, where desplte a
chalengling envicnment. our business grew
forward and kapt us ahsad of the compeatition.
This year. we launched severdl Inficitves to meet
the emerging needs and asplictions of our
consumers. We also sxpanded our reach and
further sirengthened our technologlcal expertise
so that we can sarve our consurmers bather with
ourwide range of pipe and steel offerngs.

NET WORTH (€ in Crores)
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Chairman’s
Message

DaarSharehcliders,

It gives me great pleasure fo reach you
through this Annual Reporitand 1o Infom
you thatl, dispite of the year 2013-14
being a difficult vear, once agaln your
Company has confinued Hs pemsistent
growth , and has achleved all tinne high
fumover and profitablity figures so far In
the history of the Company. Rainamanl
foday is one of ihe most respacted
companies In the plpes & tubes Indusity
In the couniry and this has happened
because of conhbulion of al the
staksholders of the Company.




We always believe in, and will be passionate for,
“Prosperity through Performance”.

Worldwide, 2014 portends to be much more
encouraging than 2013, with the forces driving the
global economic recovery firmly entrenched. The
IMF projects that global economic growth is
expected torise from 3% in 2013 10 3.6% in 2014,
andto 3.9% in 2015. This is largely due to a turn for
the befter in the developed economies-
estimated to grow 2.25% in 2014, a full
percentage point more than in 2013. US GDP
growth for 2014 is projected at 2.8%. and in the
Euro area at 1.2%, while China's economy is
expected to grow at 7.5%. GDP growth in the
emerging markets and developing economies is
slated to increase from 4.7% in 2013 to 4.9% in
2014, as these regions steps up exports fo the
developed markets. Continuous fiscal easing,
loose monetary policy In developed economies
and stable commodity prices should boost the
global recovery. The nervousness in the financial
market particulary related to stability of the
southern European economies, has abated
considerably. However, one must be prepared for
unforeseen geopolitical developments which
may have disruptive ripple effects on the global
economy.

The oullook for the Indian economy has tuned
distinctly positive. The increasing traction of the
global economic revival and plans to restore vim
to India's economy through a slew of fimely
measures by the new government by addressing
fiscal imbalances and fast forwarding investment
activities should play out positively in the coming
vear. The RBI's deft moves to stabilize the rupee,
enabled if fo recover from a low of around T 68/$
to around ¥ 60-61/$. The cunent account deficit
for the last year has been contained at around
2.5% of GDP. Some progress has been achieved
on clearing the backlog of large projects whose
approvals had been help up. GDP growth is
predicted ataround 5.5%in 2014-15.

As in the past, your company continues 1o focus
on growth opportunites and expanding the
product range. The new facility for Stainless Steel
Seamless Tubes at Indrad plant has already
commenced commercial production and will
help in meeting the incremental demand in
domestic as well as international markets. Your
company has been exporting to some of the most
competitive markets like Japan, South Koreq,
Middle East, Europe and America, and has also

set-up a wholly owned subsidiary in USA to tap the
expected demand in USA and Latin America.

Our employees, whether they are Senior
Management personnel or technicians or
engineers or workmen, have continued to follow
the work culture of making constant
improvements in dll aspects of the Company's
working, and are equally passionate about our
motto, l.e., “Prosperity through Performance”. |
believe, there are very few companies in the
country where this kind of employee involvement,
commitment and performance can be found.
This should be a source of great comfort to you,
because it assures the continuation of the future
success of the company.

Llong term-sustained growth of a Company
requires that not only should all stake holder
interests be well

protected, but the envionmental impact of
operations are also recognized and properly
safeguarded. This is

very much a part of your company's work culture,

With these words, | thank you for the confidence
and frust you have placed in the Company.

With warm regards,

Prakash Sanghvi
Chdirman and Managing Director



An aggressive product range that demands
yourfocus

Our product range Is one of the many factors that propel us ahead of our competition. Recognlzed among the
frontrunners In Stainless Steal Tubes and Carbon Steal Pipe manufaciuing, we alm 1o provide solutions for all
major Industry seciors and mesting thelr vared needs with aplomb. Neediess to say our wide custcmer range
demands an entire specirum of services In ferms of quallly standards, tvpe of senvics. fime-span and ease of
preduct avaliablify that wea not only meeat bt sLpoiss.

Globally, Rainamanl Is renowned for thelr product range, quality, service, superior Price-Value and ovallabliy, We
stand among the few conglomenates acress the pkanet that can boast of workd-class expertise Inmanufachaing
a diverse range of Seamless and Welded Stalnless Steel Tubes and Pipes. With Carbon Steel Pipas, one of our
biggest strengths In farms of manufacturing expertise. galning populartty and atiracting buyers from far and
wide. Ramamanl Is looking forward to entering a glodous future chead.

[e]



Focused Growth Leading to perfection

Focus 1o us s nothing but paying attention o detalls. We bellsve In meticulously monltoring every project
undartaken. o make sure the preclse qudlily reguirerments of all our custormers aie continuocusly met and
sumpassed. Our shong work ethles have led us to settiing benchmarks and brealdng the Industry paradigm of
customer sadisfaciion with our superdor performance. Al Retnamanl, we provide 100 % focus fo our customers’
sxpectations and thelr product speciications, analyzing them, then testing and finclly adapting the final product
to delver required performance. This to and fro Is heavily supported by our efficient Production and &C team with
thelr cutlirgg -exige technology ard up-o-date machinsry which empowers us every step of the way, All these
shong othibules. when working In syne, result In a efficlent Rafnamanl team that sels Industry standards and
delivers products that are acknowledged and applauded by the custormers, expernts and several global entities.



The focus Is always on fime

We ai Rainomanl belleve that creating a qually product Is not enough, It needs to be
delivered In time foo, Given the fast-paced lifestyle of today, we understand that atimely
delivery can maks the difference between success and loss for our cllents. Having served
In Indusides where time bound delivery Is a must, Rainamanl has namowed down fis
delivery fime through advanced fechnology. pianning. oplimal resource utiization and
Innovative sirategles. Be It global or domestic, Ratnamanl delivers quality within the time
frame requested by our cllents, an atitude that has won us the love and loyalty of our
beloved patrons who are more than happy to opproach for repeat orders.
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Evaluating Costs for Efficient output

A qualtty product |s of [lile use to the customers If IF crosses the budget. Every project
undertaken at Rainamanl goses through a cost-analyzing phase 1o calculate s cost-
effectiveness for the consumer. In the cument market scenarlo where economic
upheavals are random, cost plays a huge role In deciding the fate of every company. In
spite of the economic crisls In the cumrent Mmarket, Ralinamanl has continue to have a
heatthy margin and profttable figures through smart handling of finance, expenses and
budgets throughout the oganlzation. We have Inculcated a healiy phiiosophy of cost
consclousness In the Ratnamanl's value systern which guides us fo make smart budget
calls and Improve the efficlency of our operations and procedures,



Growing forward as One

At the heart of Ramamani's success, ies the unifying bond that binds svery employee
together with frust, mutual respect and g shared passion for continued growth.
Ramnamanl's continued growth |s nothing but an eventudl result of the strength of that
bond that s gulding us fo a glotous fufure, Every single employvee of Rainamanl Is a force
to be reckoned with, an enforcer of Ramamani’s phllcpshy of excellence, who adds
value to our efforts and Joins together fo function as a combined force o achleve our
visions.
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Management Discussions and Analysis

Indian and Global Industrial

Scenario

Indian economy has gone through
stagnant/difficult phase in the light of global
economy not recovering quick enough after 2008
economic crisis and as a result of fears of adverse
impact of US Federal Reserve's withdrawal of
Quantitative Easing on emerging economies like
India impacting exchange rates; interest rates and
bond and debt instruments. Continuation of high
inflation, high fiscal deficit, adverse current account
position and sluggish economic scenario in the
domestic market kept the entaiments and
opportunities very low,

Though there is a recovery to a some extent with
projects like TANAP RAMONES etc coming up, the
markets are stil reelng under the effect of
slowdown. However, a stable new govemment in
the center should help in revival of the Indian
economy gradually. This, coupled with revival in
some of the major global economies, is expected
to be positive for the manufacturing indusiry in
general.

Carbon Steel Pipes

In Indliq, the scenario has been optimistic with Water
Projects of GWIL and projects like PHDPL from major
oil companies like IOCL coming upin the year 2014-
15. Other projects like Kochi - Coimbatore pipeline
from BPCL/ IOCL is also expected in near future.
There are also other IOCL projects such as Paradip —
Raipur - Ranchi Pipeline, Ennore — Trichy - Madurai
Pipeline under consideration.

The industrial sector remains crucial for the
development of natural gas market in India due to
its affordability. It is expected that a maijor portion of
the incremental future demand for natural gas
would come from the industrial sector which we
expect to have positive impact on gas pipeline
industry. The announcement of 15,000 kms of gas

pipeline in the recent budget proposals is a step in
that direction.

There is good demand potential from project such
as Mehsana - Bhatinda Pipeline Project, Mallavaram
- Bhopal - Bhilwara - Vijaipur (MBBVPL) Natural Gas
Pipeline Project, Bhatinda - Jammu Pipeline of GITL.
These are expected to be finalized in the year 2014-
15 adding a boost 1o the domestic projects and
giving a positive hope to the domestic pipe
manufacterers.

Globally, FY13 was a challenging year for pipe
industry, partly owing to slowdown in oil and gas
demand in Europe triggered by the economic crisis
and geopolitical tensions across countries, which
led to excess capacity and low utilization levels.

However, the outlook for the industry looks brighter.
The global pipeline demand, as per Simdex, for 673
projects, starting from 2013 to 201 7 is an opportunity
for supplies of more than USD 356 billion across
geographies as indicated by the following data:

As perindustry reports, Indian line pipes players have
over 8 million tonnes saw pipe capacity. Over the
next five years, global and domestic SAW pipe
demand (excluding replacement demand) for
Indian manufacturers is estimated at 16 million
tfonnes from the oll & gas sector dlone. Besides,
demand from the replacement market is also likely
to be 10.4 million tfonnes over the next five years.
Thus, average annual demand for line pipes from ol
& gas sector is estimated at 5 MIPA per annum,
which should help improve the capacity utilization
of Indian line pipes players like RMIL.

With rising cost of exploration along with uneven and
scanty oil reserves in some pars of the world, we
could see increase in transportation activities from
one part to another. Global energy demand is
expected to increase by over one-third by 2035.
Emerging economies are expected o be at the
forefront to drive global energy markets with the
share of non-OECD energy demand rising from 55%

Number of Projects gth Business Value
(km in ‘000)| miles in '000 (billon USD)
North America 229 64 40 69
Latin America 48 33 20 52
Europe 119 36 22 65
Africa 62 25 16 31
Middle East 92 25 16 41
Asia 76 40 25 73
Australia 47 14 9 26
Total 673 237 148 365
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In 2010 fo 65% In 2035, In, India the demand Is
expected 1o more than double from existing levels,
which will ba second only to Ching, followed by Middle
Ecsl. This will halp In gving @ boost o Cross Country
Fipaline projects.

The substaniial Increcse of o and gas production inthe
Casplan areq, parlcularly In Azerballan and
Turkmenistan (for gas) and In Kazakhshan (for oll) shoukd
result Into. expxansion of exdsting pipsaline systems o the
implementaticon of new plpelines as o loglcal
consequence. These projects wolld ghive opporiuniiies
10 many pipe monufaciures across the world. With the
satisfoctory records and dedicated management,
RMTL I In a good shape to caplfallze this opportunity.

Clty Gas Dishibution (CGD) offers  great potential. In
Termns of natural gas rmarked, India Is ot nascent stage as
compared to other matured gos based economies
Including Amerkca, Europe, Japan and Koma. The
share of gas in India's enargy porifolio was af 10% in
FY10, as compared 1o global average of 25%. To mest
the rapidly Increasing demand for energy, natural gos s
emerging as a poternt source. To meet this demand it s
vital fo have sufficient gas distibution Infrastructure,
Cumentty. the CGD segrment constitutas 10% of ihe total
gos consumption In Indla and Is expected foreach a
share of 20% by FY20. The supply of nctural gas for CGD
Is around 13 mmscmd In FY1 1 agalnst the demand of
15.83 mmscmd In the couniry with an estimated
dsmand of 100 mmscmd by FY20. Balng one of largest
player In C§ tubes and pipes along with koyal custorner
base (Gall Indla, ONGC, ElL and Ol Indla), going
chead, wa expect RMIL woukd be one of the
benefickmies of rapidly Increasing gas dishibution
Infrastucture,

Indla s the workd's fourthlargest energy consumer inthe
wornd; oll and gas accounts for 37.3 per cent of tokal
enargy consumplion. India has 5.6 billon bamels of
proven oll reserves, with an averoge o production of
0.8 MBPD. Cil consurmpiion is sstimated to expand ata
CAGR of 3.4% to 4 MBPD by 2014. India has 1,330 BCM
of gasresenves and produced 47.6 BCMof gasin 2012.
With the new govemment firmly In placs, long pending
Issue of revislon of gas prices may happen soon. The
Gas price mvislon s expected o moke many
discoveres viable and hence Ol & Gas Sechior may
observe an Increcse In explorction activiies, which In
fun would boost demand for plpes and fubes.
Moreover, the cournirys plpalineg Infrastruciure spans
19.300 krn for crude oll, 16,293 km for gas and 15,903
krm for other products. Howsver, the pipeline denstty In
the couniry Is sl amongst the lowest In the world with
onshore noiural gos pipsline denslty belng 3 km per
1,000 km of area as compared to 50 km per sg.km In
the USA. Thee Is a need for further expansion of the oll &
gas pipsline network within the country, and any
positive policy declsions from the govemment will help
thelocal pipe manufaciudng Indusiry:

Stainless Steel Tubes & Pipes

Ol & Gas / Petrochemical & Refineres Sector

Thera has been a gquite evival In the demand In the
developed nations. particulany In USA and Canada,
which have seen large Invesiments In Ol & Gas seclor
In particulor, beth downsteam and upsiream.

Added 1o the above, a large amount of Investments
have basn promised and are under-way In the Micdie
East. parficulady In couniias ke Saudl Arcbla, Abu
Dhabl, Kuwalt and Oman.  These Investments are
pimcrily eliher In up-gradation of present refinedes or
as green fleld projects o enhance copacity. These
Imvestiments In Middie Eost ond North America have
givana lotof hopainthe Oil & Gas sector.

Domestically also, the Oll & Gos sector are not logging
behind. The Invesiments In the Rellance J3 prolecisara
continulng In this yaar oo And BPCL and HPCL are also
Imvesting. Two more green-fsld efinerdes In Bamer
(Rajasthan] and Konkan (Maharashird) have akeady
been planned with approdmate 18 Min Ton refining
capacity and rmay start procurement durlng FY 2015-
16.

In view of thess posttive Investrmen s In Oll & Gas Sactor
In India, Middie East and North Amerca, which
conbutes ot least 50% of the revenue, cand our Hot
Exiusion expansion and New Heal Exchanger Cold
Finishing Divisions belng successfully Implemented, a
reasonable steady growth In this sector s expected.

[4]




Power Sector

The other secior, which contibutes substanticl
ravenue, ks Power sector, which has not been doing
wall In the last 2 /3 years, With the stabls Govemment at
the Centre now. we can eoxpect speedier
environmenial and codl block clearances, which will
pave the way for large Investment In themnal power
plants In next 2 1o 3 years.

Nuclear Power

As far as this niche sactor s concemead, we have been
diready doing a fally good job In Nuclear/ Afomic
Energy and Astospace sectol.  The Govemment has
now cleared two units In Hanwanag for 700 MW and we
foresee demand for critical grode tubes. All sfforis are
on fo get qualified for the supply of steam genanaied
fubes dlso for nuclear power plants. With vardous
infrastructural sectors in domesfic arena’ getting a
boost because of the stable Govemment, economivin
Europe / North Amerca picking up and Middle East
Irvestments In Oll & Gas soctor as per scheduls, we
foreses d steacdy growih for Stalnless Stesl fubes &

Ploes,

Water Desalination

The Indian water desalination marest is the promising
one on the back of Increasing governmental suppor,
Industialization and rsing dernand for fresh water.

Ferfllizer

This sector also continues fo be one with fundarmentally
very sirong potential and dl effords are being macde to
caterto maxdmum demand of thls sector.

Environment & Safely

Ramamanl i commiited o comply with staiutory
recuuirerments related to ervironiment, health & safety
cand o prevent poliution, Injury & Il heatth through
continudl Improvement In processes, practices & EHS
CIWCIreness.

inftemnal Control Systems

The Company has adequats Intemal Conirol Systerns
fo ersure that all assets are sofsguarded and
fransactons are autholsed, recorded and reported
property,. The Internal Confrols cre perodically
viewed fo enhance eofficlency and fo ensure
siaiulory complionces. The Infemal Audl plan Is
designed In consultation with the Statutory Auditors
and Auclt Commifiiee. Regular operctional anc
fransactonal auclts are conducted by professionally
qualiied and technical persons and the resulis gre
usad for effective conirol and Improvements.

Outlook
Your Company has bean prefered supplier for many
leading companies and was Involved In several
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national and Imemational projects. it has eamed tha
customers preference, The Company has emernged
as g ohe stop source of tubes and plpes for an cmay of
Industrial opplications. The Company's fortunes are
inked to capex In Industrles llka Reflnerles,
Patrochemlcals, Power, Farlilzer, stc. where Invastment
on coninucus basls has besn there within the country
and Infemationally clso,

Industrial Relations And Human

Resources

As the Cornpany confinues to grow, the focus has
been on enhancing morale and capabliies of
gmployeas. We continue to provide orentation and
fralning for the: development of soft and hard sidlls. Our
Industrial relatlons remained cordlal ot all
organtzational levels and work places.

Cautionary Statement
The stolement given In thls repor, descibing e
Company's oblectives, estimaies, and expecitalions
and fuluwre plans may be construad as forward locking
stedernents within the meaning of appllcable kiws
ancfor regulations. Aciual performance may diifer
rnaterally from those eliner exprassed or Implied.
Importarnt iactors hat could affect the working of the
Company Include economic condtions, domestic as
well as Intemcational, aifecting demcand and price
conditions; raw materdal prices, Inferest costs, changes
In the govemment policles affeciing Investrnents,
changes In the government regulations tax laws, and
other stalutes, high prices of patro products affecting
energy and ransporfation cost among olhes. The
Infommartion and opinlon expressed are forward locking
statements, which the maonagerment belleves are frue
o the best of Is nowledge of the fime of s
preparation. The manogement will not be lkable for
any loss which may aiss, as a result of any action
taken on the basis of the Information confained hereln.
The Information confained hereln rmay not be
disclosed, reproduced or used In whole or In part for
any purpose or fumished o any other persons without
e axprass witlten pammission of the Compary.
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Board of Directors

Shrl Prakash M. Sanghwvi

Shn Prakash M. SanghM s the promoter of the
Company and Becuiive Director on the Board of
the Company. He has over 37 years of experence
In the Meid Indusiry and ovemll Comporae
Manogement covering corporate strategy,
cevelopments to funcliona management.

With his unmatched leadership and sirong business
goumen. the Company has achleved now
rmilestones yaar affer yaar on o consistent basls and
expanded Hy presence and bl stokeholder's
value.

Shrl Jayanti M. Sanghwi

Shi Jayanli M. SanghM Is the promofer of the
Companyand Bxacuiive Director on the Board of
the Company. He has over 34 yeaors of experence
In Compomate HR Manogement, Administation,
Comporaie Communications, llasening and
Cormporcte Procurements.

His sirong managernent skllis and abiity fo nurure
talerts and zeal for efficiency resutted info
sustalnable growth and Company's global

footpints.

shri Shanti M. Sanghvi

Shit Shartl M. Sanghvl s the promoter of the
Compary and Becutive Director on the Board of

the Comparty. He hos over 32 yecrs of experence

—— i

In Comporate Rekations, Business Development and
Customermonagement,

His excellent management skik cormibuted to
business growth and development of the

Company.

Shiri Divyabhash C. Anjaria

ahl D. C. Anjaria k an independent non-execulive
Director on the Board of the Company having rich
experence In the fleld of Infemational finance and
finonclal markets. Mr. Ankara kb an MBA from IIM,
Ahmadabad and has worked with Cliloonk and UTIL

Dr. Vinod M. Agmwul
Hels an independent non-executive Diector an the
Boord of the Companywith soft bugness sidlis,

Shrl Pravinchandra M. Mehta

Shil P M. Mehia Is an Independent Non-Bxecuiive
Director on the Bodrd of the Company. M. Metra
has vast expedence In englneerng Industry, having
spemt his enfire career In the leading engineering
coporate M. Lasen & Toubro Lid. He wos an
Executive Direcior on the Board of Larsen & Toubro
Lid and was Inchange of nine different Ibusiness
units locerted all over the country. He Is extensively
experienced In the area of Englneering,
Technologies and intemdtional businesses.
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30th ANNUAL GENERAL MEETING

NOTICE for the Thirtieth Annual General Meeting of the Members of
RATNAMANI METALS & TUBES LTD to be held on Thursday, 11th September, 2014
at 10:00 am. at the Conference Hall of “The Ahmedabad Textile Mills Association”.
Near “"Gurjari” Ashram Road, Anmedabad - 380009 is sent herewith separately.
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Dear Shareholders,

Your Directors are pleased to present the 30th Annual Report and the Audited Financial Statements of
the Company for the year ended 31st March 2014,

FINANCIAL RESULTS AT A GLANCE
Rinlacs) \
| Particulars FinancialYear | FinancialYear |
ended ended
31stMarch, 14 31st March, 13
Net Revenue from Operations 132610.49 120112.75
Profit before Depreciation and Tax 26008.67 24398.38
Profit before Tax 21422.19 20151.13
Profit after Tax 14280.82 13595.00
Add: Balance brought forward from previous year 17136.03 11713.18
Amount available for appropriation 31416.85 256308.18
Appropriations
Proposed Dividend 2100.76 1856.62
Tax on Dividend 357.02 315.53
GeneralReserve 9000.00 6000.00
Closing Balance 19959.07 17136.03
Earning Per Equity Share (EPS) of face value of ¥ 2 each (diluted) 30.49 29.14
Dividend

Your Directors are pleased to recommend a dividend of ¥ 4.50/- per Equity Share having face value of T 2/-
each for the year ended 31st March 2014 (previous year T 4 per Equity Share) for consideration of the
Members at the ensuing Annual General Meeting. Total outgo on this account, including tax thereon, will
be¥2457.78lacs.

Transfer to General Reserve

A sum of ¥ 9000 lacs has been transferred to the General Reserve of the Company for the financial year
2013-14.

Operational Review

Operating in a volatile and uncertain environment, the company demonstrated the resilience of its
business model. The Company has achieved net revenue from operations of ¥ 1,32,610.49 Lacs
compared to previous year's ¥ 1,20,112.75 Lacs registering a growth of 10.4%. Profit Before Tax at
T 21,422.19 Lacs was higher by 6.3% compared to ¥ 20,151.13 Lacs in 2012-13. Profit After Tax was
%14,280.82Lacsin2013-14 as compared to 13,595.00 Lacsin 2012-13 registering a growth of 5.04%.

Operations

Your company is enjoying a leadership position in industrial high-end application Stainless Steel Tubes &
Pipes and Carbon Steel Pipes within the country and the focus has been to continuously build upon this
strength. The Company has been investing in incremental capacity built-up, expanding the product range
andthe latest testing facilities every year. The products of the Company have found acceptance in well



Y\ Tid A i ol T,

METALS & TUBES LTD.

developed markets viz. Japan, South Korea, USA, Europe, etc. This has helped in ensuring a consistent
performance notwithstanding the gloomy economic situation within the country and overseas during
major part of last financial year.

Projects Under Implementation

The Company has undertaken a projectto increase its existing capacity in Stainless Steel Seamiess Tubes by
approx Rs. 4200 MT p.a. atf Indrad at a cost of approx ¥ 110 crores during the year 2012-13. Major part of
CAPEX has been done and production has already been started. It is expected to be fully commissioned by
September/October 2014,

Transfer to Investor Education and Protection

Pursuant to Section 205C of Companies Act, 1956, the Company has transferred unpaid/unclaimed final
dividend for financial year upto 2005-06 to Investor Education and Protection Fund of Government of India.
The details including last date of claiming of unclaimed/ unpaid dividend amount is given at the end of the
Notice of the Annual General Meeting.

Listing
The equity shares continue to be listed on BSE Limited (BSE) and the National Stock Exchange of India (NSE).

The Company has paid annudl listing fee for the financial year 2014-15 to BSE & NSE and annual custody
fee fo National Securities Depository Limited and Central Depository Services (India) Limited.

Fixed Deposits
Your Company has not invited or accepted any deposits from the shareholders and public during the year.

DIRECTORS

In accordance with the requirement of the Section 149 and 152 read with Schedule IV and all other
applicable provisions of the Companies Act, 2013 and the Companies (Appointment and Qualification of
Directors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the fime being in
force ) and Clause 49 of the Listing Agreement, Shri Shanti M. Sanghawi is liable to retire by rotation and
being eligible, offer himself for re-appointment at the ensuing Annual General Meeting. Shi Shant M.
Sanghviis related to Shri Prakash M. Sanghvi and Shri Jayanti M. Sanghvi, being brothers.

Shri Divyabhash C. Anjaria, Dr. Vinod Kumar M. Agrawal and Shri. Pravinchandra M. Mehta are proposed to
be appointed as Independent Directors of the Company under section 149 of the Companies Act, 2013
and are not related to any Director of the Company .

The notice convening the Annual General Meeting includes the proposal for re-appointment of Shri Shanti
M. Sanghvi as Wholetime Director and appointment of Independent Director for a term of 4 (Four)
consecutive year upto the conclusion of the 34th Annual General Meeting of the Company in the Calendar
year2018,

PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

Information pursuant to Section 217 (1) (e) of the Companies Act, 1956 read with Companies (Disclosure of
Particulars in the Report of the Board of Directors) Rules, 1988 regarding conservation of energy, Technology
absorplion and foreign exchange earnings and outgo is givenin Annexure 'A' forming part of this report.

The Company has commissioned windmills at various places for “Green Energy Generation”. Thus
contributing in a small way towards a greener and cleaner earth.,

Particulars of Employees

In terms of Section 217 (2A) of the Companies Act, 1956, read with the Companies (Particulars of
Employees Rules) 1975 as amended from time to time, the particulars of employees are set out in Annexure
'B'to this report.



Corporate Governance Report

Your Company has implemented the conditions of Corporate Govermnance as contained in Clause 49 of
Listing Agreement. Separate reports on Corporate Governance and Management Discussion and Analysis
along with requisite cerfificate from M/s M. C. Gupta & Co. Practising Company Secretaries regarding
compliance of conditions of Corporate Governance are enclosed in this Annual Report as Annexure C.

The Board has formed Code of Conduct for all Board members and Senior Management of the Company
and they have affirmed the compliance during the year under review.

The Board has received CEO/CFO Certification under sub-clause V of the Clause 49 of the Listing
Agreement.

Employees Stock Option Scheme (ESOS- 2006)

As required by SEBI (Employee Stock Option Scheme and Employees Stock Purchase Scheme) Guidelines
1999, detailed disclosure is enclosed as per Annexure ‘D’ and forms part of this report.

Statutory Auditors

M/s. Mehta Lodha & Co. and M/s. S. R, Batliboi & Associates LLP Joint Statutory Auditors of the Company, hold
office untilthe conclusion of the ensuing Annual General Meeting.

In terms of the provisions of the Companies Act, 2013 and rules made thereunder, M/s. Mehta Lodha & Co.
can be appointed for a maximum period of three years and M/s. S. R. Batliboi & Associates LLP Chartered
Accountants have expressed their unwillingness to be re-appointed.

M/s. S. R B. C. & Co. LLP is proposed to be appointed in place of M/s. S. R. Batliboi & Associates LLP till the
conclusion of 35th Annual General Meeting of the Company. Accordingly, Directors recommends their
appointment as Joint Statutory Auditors of the Company.

The Company has received letters from both of them to the  effect that their appointment, if made, would
be within the prescribed limits under Section 141 (3)(Q) of the Companies Act, 2013 and that they are not
disqualified for reappointment.

The Notes on annual accounts referred to in the Auditors’ Report are self-explanatory and do not call for any
further comments,

DIRECTORS’ RESPONSIBILITY STATEMENT PURSUANT TO SECTION 217 (2AA) OF THE COMPANIES ACT, 1956:

The Board of Directors hereby state and confirm:

a. thatin the preparation of the annual accounts, the applicable Accounting Standards have  been
followed, along with proper explanation relating 1o material departures;

b. that the Directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state
of affairs of the Company at the end of the financial year and of the profits of the Company for that
period;

c. thatthe Directors have taken proper and sufficient care for the maintenance of adequate accounting

records in accordance with the provisions of the Companies Act, 1956 for safeguarding the assets of
the Company and for preventing and detecting fraud and other iregularities;

d. thatthe Directors have prepared the Annual Accounts on a ‘'going concern’ basis.
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Credit Rating
CRISIL has reaffirmed CRISIL AA- (AA minus) rating for the Company’s long-term borrowings and CRISIL AT+
(A1 plusg) for its short-term borrowings.

Appreciation

Your Directors wish to place on record their gratitude for the valuable guidance and support rendered by
the Government of India, State Governments, Financial Institutions, Banks and various stakeholders, such as,
shareholders, customers and suppliers, among others. The Directors also commend the continuing
commitment and dedication of the empiloyees at all levels, which has been critical for the Company’s
success. The Directors look forward to contfinued support of all stakeholders in future also.

For and on behalf of the Board of Directors

Place : Anmedabad Prakash M. Sanghvi
Date : ¢th June, 2014 Chaiman and Managing Director

2]



ADDITIONAL INFORMATION AS REQUIRED UNDER SECTION 217 (1) (e) OF THE COMPANIES ACT, 1956.

(A)

(B)

Conservation of Energy :

The Company is constantly striving to have high degree of optimization, conservation of energy and
absorption of technology. Major initiatives taken by the Company during the financial year 201 3-
2014 are listed below:

(@

(©)

©)

@

Energy Conservation measures faken

(M

(2)

(3)

(4)

()
(6)

(7)

(8)

Installation of fully automated New Bright Annealing Furnace for tube/pipe annealing
which willreduce the consumption of electricity by 20% 10 25%.

Installation of Three head Draw bench Automated Machines with Main Drive operatfing
through VFD there by reducing energy consumption by 15% to 20%.

In house prepared new Three Head Air Water Test Machine reduced consumption of
compressed airreduce in consumption of energy.

Implementation of inside pipe cleaning system with flat plug has resutted into saving of
energy by 225 KW per day.

Installation of VFD in EQOT cranes has resulted into energy saving by 5%

Change in factory lighting system (by way of using the energy efficient lamps), to save
approx 80 KW of energy per day.

By installing VFD af various location in the plant (hydro testing, spiral mil, EOT cranes)
energy saving of about 80 KW could be achieved.

By using impeder on ERW mill, we could achieve 30% of energy saving in welding of pipe.

Additional investment and proposals, if any, being implemented for reduction of consumption
of energy;

Maximum use of VFD wherever possible 1o reduce energy consumption.

Impact of measures (a) and (b) above for reduction of energy consumption and consequent
impact on the cost of production of goods;

Due fo installation of advanced and energy efficient machineries has resulted in reduction of
energy consumption as well as the cost of production in S.S. plant.

Total energy consumption and energy consumption per unit of production as per Form ‘A';

Not Applicable

Technology Absorption
Efforts made in technology absorption as per Form B
Form B enclosed.

©)
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Foreign Exchange Earnings and Outgo

(f)  Activities relating to exports; initiatives taken 1o increased exports; development of new export
markets for products and services; and export plans;

The Company is striving 10 increase its exports reach through various business initiatives. The
Company keeps close watch on global developments with an aim to cater global
requirements to the maximum extent possible. The Company has its clients in more than 20
countries across the world.

(@) Totalforeign exchange used and earned:

RinLacs)
i Particulars Current year Previous year
2013-14 2012-13
Foreign Exchange Earming (FOB) ¥ 31,120.51 % 34,376.26
Foreign Exchange Outgo 31,141.33 1,729.46

FORMB
FORM FOR DISCLOSURE OF PARTICULARS WITH RESPECT TO ABSORPTION

Research and Development (R&D)

1)

2)

3)

4)

Specific areas in which R & D is carried out by the Company:
NIL

Benefits derived as a result of the above R&D:
NIL

Future Plan of action:

The Company would confinue research and development work in manufacturing of smaller
diameter and higher thickness pipes.

ExpenditureonR & D:

No separate record of expenditure is maintained.

Technology Absorption, Adaptation and Innovation

1)

2)

(D)

Efforts, in brief made towards technology absorption, adaption and innovation:

Regenerative burners have been installed for roller hearth furnace SAF-I that uses hot flue gases to
heat the ingoing AIR for higher efficiency of CNG bumers.

Benefits derived as a result of the above efforts:

Saving of energy, idle time of manpower and saving on maintenance cost.

Information on Pollution Control Measures forming part of Directors’ Report

Installed Qil skimmer machine on Hydro Pressure Testing Machine 2 nos. to minimize water pollution &
get clean water for hydro testing.

We have established rain water storage facility. The capacity of storage is 80 Lacs liters.

The Company monitors and maintains environment and pollution control parameters at its plant site.
The Company is maintaining proper effluent freatment plants and the treated water is being used for
plantation.
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ANNEXURE: B

INFORMATION AS PER PROVISIONS OF SECTION 217(2A) OF THE COMPANIES ACT, 1956 READ WITH THE
COMPANIES (PARTICULARS OF EMPLOYEES) RULES, 1975 AS AMENDED UP TO DATE

Sr. Name Age AQudlification Dateof Designation/ Remuneration Experience Last
No Years Employ- Nature of RinLacs) (inYears) Employment
ment Duties held
1 ShriPrakash 58 Maticulation 12/06/82  Chairman 1123.47 37 Director,
M. Sanghwi & Managing Ratnamani
Director Tube Ind.
Ltd.
2 ShriJayanti 56 B.Com (FY) 12/06/89 Whole-time ¥ 683.84 34 Director,
M. Sanghvi Director Ratnamani
Tube Ind.
Ltd.
3 Shri Shanti 50 Under 01/11/98 Whole-time T 466.37 32 Director,
M. Sanghvi Graduate Director Rathamani
Engineering
Ltd. and
Ratnamani
Fine Tubes |
\ Pvi. Lid. /
NOTES:

1.  Remuneration includes Salary, Company’s contribution to Provident and Superannuation Funds,
taxable value of Perquisites and Commission.

2. Shri Prakash M. Sanghvi, Shri Jayanti M. Sanghvi and Shri Shanti M. Sanghvi are related to each other.
They are not related to any other Director of the Company.

3. Theservices of all the above employees are contractual and are for aterm of five years.
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CORPORATE GOVERNANCE REPORT
1) CORPORATE GOVERNANCE
Corporate Governance Is a set of systems and practices of strategic vision the affairs of the Company

are being managed in a way 1o ensures accountabillity, faimess and transparency 1o meet its
shareholders aspirations,

COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE

Your Company believes in optimising business performance through corporate governance. The
Company’s govemnance is committed o values being the transparency, integrity, accountability,
self-discipline, respect and professionalism. The Company constantly endeavours to create and put
in practice the procedures and systems, which are the best Corporate Governance thereby aiming
at building the value for all its stakeholders and be benchmarkin the Corporate Citizenship.

Your Company confirms the compliance of mandatory requirements of the Corporate Governance
as stipulated under Clause 49 of Listing Agreement with Stock Exchanges, the details of which are
given hereinunder:

2) BOARD OF DIRECTORS

The business of the Company is conducted under the directions of the Board. The Board formulates
strategy, regularly reviews the performance of the Company and ensures that the projected targets
and agreed objectives are met on a consistent basis. The Board has constituted Committees, which
guides the matters delegated o them in accordance with their tferms of reference. The Executive
Directors/Senior Managetial Personnel/Functional Heads assist the Chairman and Managing Director
in overseeing the functional matters of the Company. The Senior Managerial Personnel/ Functlional
Heads assist the Executive Directors in overseeing the functional matiers of the Company.

Composition of the Board

The Board of Directors of your Company consists of balanced blend of executive and non-executive
Directors & represents the optimum combination of professionalism, knowledge and experience.
Your Company immensely benefits from the professional expertise of the Independent Directors in
theirindividual capacity as Professionals / Business Executives and through their valuable experience.

The Executive Chairman heads the Board. The total strength of the Board of Directors of the Company
is six Directors as on 31st March 2014 comprising three Executive Directors and three Non-Executive
Directors.

The composition of the Board of Directors with reference to the number of Executive and Non-
Executive Directors meets the requirement of the Corporate Governance as stipulated under Clause
49 of Listing Agreement
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The details of composition of the Board as at 31.03.2014 and other information are given herein below:

Category Name of the Posttion No. of other Memberships/ No. of Equity
Director Directorships| Chairanshipsof | Shares held
Committees 31-03-2014
Member | Chairman
ship ship
Promoter ShriP. M. Sanghvi | Chairman 1 - - 3672365
Executive & Managing
Director
Shri J. M. Sanghvi [ Whole-time 1 1 - 2506435
Director
Shri S. M. Sanghvi [ Whole-time - - - 1586995
Director
Independent| Shri D. C. Anjaria Director 4 4 4 22465
Non- Dr. V. M. Agrawal Director - 2 - 27500
Executive Shri P M. Mehta Director - 1 - 12500
Notes:

1. Shri Prakash M. Sanghvi, Shri Jayanti M. Sanghvi and Shri Shanti M. Sanghvi are brothers and
related to each other.

2. None of the Directors on the Board is a member of more than 10 Committees and Chairman of
more than five Committees (as specified in Clause 49 of the Listing Agreement) across all the
Companies in which he is Director. The necessary disclosures regarding Committee positions
have been made by the Directors.

Directors' Atendance Record for the year ended 31st March, 2014

Name of the Director No. of Board Meetings No. of Board Meetings Presence atthe
held during the period attended last AGM
Shri P M. Sanghvi 5 5 Yes
Shri J. M. Sanghwvi 5 5 Yes
Shri S, M. Sanghvi 5 5 Yes
Shri D, C. Anjaria 5 5 Yes
Dr. V. M. Agrawdl 5 5 Yes
Shri B M. Mehta 5 4 Yes

During the Financial Year 2013-14, five Board Meetings were held on 27th May 2013, 25th June
2013, 12th August 2013, 28th October 2013 and 30th January 2014 and the gap between two
meetings did not exceed four months period.

Board Meetings, Board Committee Meetings and Procedures

The Board meets at least once in a quarter with a gap between two meetings not exceeding four
months. Additional meetings of the Board are held when deemed necessary to address the specific
needs of the Company. In case of business exigencies or urgency of matters, resolutions are passed

by circulation,

Dates for the Board Meetings in the ensuing quarter are decided well in advance and
communicated o the Directors. The meetings are usually held at the Company’s offices.
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The Agenda and the papers for consideration at the Board Meeting are circulated to the Directors in
advance. Adequate information is circulated as part of the Board papers and Is made available at
the Board Meeting to enable the Members of the Board to take vital decisions. Senior Executives are
invited to attend the Board Meetings as and when required.

The information as required under Annexure 1A to clause 49 of the Listing Agreement is being made
available to the Board.

The Company ensures compliance of various statutory requirements by all its divisions and obtains
quarterly reports in the form of cerificates from the heads of the divisions. These certificates are
placed before the Board on quarterly basis.

Other provisions as to Board and Committees were complied during the year under review.

BOARD COMMITIEES

The Board committees play a vital role in strengthening the Corporate Governance practices and
focus effectively on the issues and ensures expedient resolution of the diverse matters. The
Committees also make specific recommendations to the board on various matters when required.
All observations, recommendations and decisions of the committees are placed before the board
forinformation or for approval.

1) Audit Committee

ii) Nomination and Remuneration Commitiee

i) Shareholder’s/Investors Grievance Committee

iv)  Share Transfer Committee

v]  RiskManagement Committee

vi)  Kutch Project Review Committee

vii)  Cost Reduction and Performance Review Committee

3.1 Audit Committee
Composition
The Board of Directors in its meeting held on 30th January 2001 constituted the Audit
Committee. The Audit Committee compirises of two Non-Executive Independent Directors who
are eminent professionals and one Executive Director. The Composition of the Audit Committee
meets with the requirements of Section 292A of the Companies Act, 1956 and of Clause 49 of
the Listing agreement.

The members of the Audit Committee compiise of Shri D. C. Anjaria, an ex-banker and financial
expert is the Chairman of the Committee, Dr. V. M. Agrawal is eminent professional and Shri
Jayanti M. Sanghvi is Whole-time Director.

The Company Secretary acts as the Secretary to the Committee.

The Audit Committee meetings were also attended by the representatives of the Statutory
Auditors, Internal Auditors and the Chief Financial Officer of the Company.

Meetings and Attendance

During the year, five meetings of the Audit Committee were held on 25th May 2013, 25th June 2013,
10th August 2013, 28th October 2013 and 29th January 201 4. The Chairman of the Audit Committee
also attended the last Annual General Meeting of the Company.
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The following table summarises the attendance of the Committee members:

Name of the Director Category Status No. of Mesetings held No. of Meetings
attended

Shri D. C. Anjaria Independent | Chairman 5 5
Non-Executive

Dr. V. M. Agrawal Independent Member 5 5
Non-Executive

Shri J. M. Sanghwi Promoter Member 5 5

Executive

Overall Attendance: 100%

The meetings of the Audit Committee during the year were held as per Clause 49 of the Listing
Agreement. Minutes of each Audit Committee Meeting are placed and discussed in the meeting of
the Board of Directors.

Terms of reference

The Audit Committee of the Companyis entrusted with the responsibility o supervise the Company’s
Internal Control and Financial Reporting Process. The terms of reference of the Audit Committee are
in accordance with all the items listed in Clause 49 of the Listing Agreement and inter-alia performs
the following functions.

a. Toinvesligate any matter inrelation to the items specified in Section 292A of the Companies Act
1956, and as contained under Clause 49 of the Listing Agreement.

b. Reviewing of the Company’s Financial Reporting Process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible.

c. Recommending the appointment of Statutory Auditors and fixation of their Audit Fee.

d.  Reviewing with Management the Annual Financial Statements and half-yearly and quarterly
financial results before submission to the Board.

e. Reviewing periodically the adequacy of the intermal control systems.
f. Discussions with Internal Auditors on any significant findings and follow up there on.

Powers

The Audit Committee has the following Powers:

I, To investigate any activity within its terms of reference.

i, To seek any information from any employee.

ii.  Toobtainoutside legal and professional advise.

lv.  Tosecure attendance of outsiders with relevant expertise, if it considers it necessary:.

Internal Audit

The company has engaged firm of chartered accountant which are conducting internal audit. The
auditors present Internal Audit Report at every quarterty meeting to the audit committee highlighting
the high risk areas, internal control weakness and action faken by the management to mitigate the
same.

3.2 Remuneration Committee
Composition

Pursuant to the provisions contained in Schedule XlIl of the Companies Act, 1956 and Clause 49
of the Listing Agreement with Stock Exchanges, Remuneration Committee of the Board was
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constituted on 23rd March 2002 to determine the Company’s policy on specific remuneration
packages for Executive Directors including their pension rights and compensation payment.
The members of the Remuneration Committee comprise of Shii D. C. Anjaria, an ex-banker and
financial expert is the Chairman of the Committee, Dr. V. M. Agrawal and Shri P M. Mehta are
eminent professionals

Meetings and Attendance

During the year, two meetings of the Remuneration Committee were held on 27th May 2013 & 25th
June 2013. The Chairman of the remuneration Committee also attended the last Annual General
Meeting ofthe Company.

Name of the Director Category Status No. of Mestings held No. of Meetings
attended

Shri D. C. Anjaria Independent | Chairman 2 2
Non-Executive

Dr. V. M. Agrawal Independent Member 2 2
Non-Executive

Shri P M. Mehta Independent Member 2 2
Non-Executive

Overall attendance: 100%

Terms of reference

The Remuneration Committee is empowered 1o review and recommend 1o the Board of Directors,
remuneration and commission of the Executive Directors of the Company in accordance with the
guidelines laid down under the statute,

Remuneration Policy

The remuneration of Executive Directors is recommended by the Remuneration Committee after
taking into consideration the financial position of the Company, frends in the industry, experience,
past performance, remuneration paid 1o the Executive Directors and the interest of the Company
and its shareholders.

The key components of the Company’s Remuneration Policy are

i. Compensation will be a maijor driver of performance.

i, Compensation will be transparent, fair and simple to administer.

i Compensation will be fully legal and tax compliant.

iv. Compensation will be competitive and benchmarked with group of companies in the Industry.
Non-Executive Directors are entitled to sitting fees for attending the meetings of the Board and certain

Committees thereof, The Company dlso reimburses out of pocket expenses to Directors for attending
the meetings.
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a.  Details of Remuneration/ Sitting fees of Directors

The details of Remunerations / Sitting fess of Executive and Non-Executive Directors for the
financialyear 2013-14 are as under

 In Lacs)
Name of the Director| Salary | Commission | Perquisites | Retirement| Assignment | Sitting Total
Benefits | of Key Man | Fees
Insurance
Policy
Shri R M. Sanghwvi 101.00{ 1000.00 0.25 22,22 - - (1123.47
Shri J. M. Sanghvi 67.80 600.00 1.12 14.91 - - 683.83
Shri 8. M. Sanghvi 54.40 400.00 - 11.96 - - 466.36
Shri D. C. Anjaria - - - - - 2.30 2.30
Dr. V. M. Agrawal - - - - - 2.13 213
Shri P M. Mehta- - - - - - 1.08 1.08

The other details of the service contract of Executive Directors are as follows :

Particulars

Shri P M. Sanghvi

Shri J. M. Sanghvi

Shri S. M. Sanghvi

Period of Appointment
Date of Appointment

Shareholders' approval in
the AGM held on

Notice period forthe
termination of the

Contract

5 Years
01/11/2013

12/8/2013

5 Years
01/11/2013

12/08/2013

5 Years
01/11/2013

12/8/2013

The services of all the three Executive Directors are contractual and for
a term of five years. For any termination of Service Contract, the
Company or the Executive Director is required to give a notice of three
Months or pay three month's salary in lieu thereof to the other party.

The Non-Executive Directors were paid Sitting Fees of Rs. 17,000/- w.e.f. 25.06.2013 for each Board

Meeting and for certain Committee Meetings attended during the year 2013 -14.

b. StockOptions granted 10 the Non-Executive Directors

Name of Director No. of Options Qutstanding | Options exercised | Outstanding as on
granted and due as on during the year 31/03/2014
01/04/2013 (Face value Rs.2/-
per Equity Share)
Shri D. C. Anjaria 25000 12500 12500 Nil
Dr. V. M. Agrawal 25000 Nil Nil Nil
Shri P M. Mehta 25000 Nil Nil Nil

3.3 Shareholders’/ Investors’ Grievance Committee
Composition and terms of reference

The Shareholders Grievance Committee was formed by the Board of Directors on 31st March
2001 to ensure the effective redressal of the complaints of the investors. The Committee also
recommends steps to be taken for qudlity services 1o the investors. The composition of the said
Committee is as under:
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Name of the Director Category Status

Shri D. C. Anjaria Independent Non-Executive Chairman
Dr. V. M. Agrawal Independent Non-Executive Member
Shri P M. Mehta Independent Non-Executive Member

Shri Rajeev Mundra, Company Secretary, acts as a Secretary of the Committee and has been
designated as Compliance Officer of the Company.

Investor Complaints
The particulars of Investors’ Grievance received and redressed during the financial year are
fumished below:
Sr. | Nature of Complaints Opening Received | Redressed/Aftended| Pending
No. Balance ason|duringthe during theyear ason
01/04/2013 Year 31/03/2014
1. | Non-receipt of share Nil Nil Nil Nil
certificates after
fransfer, etc.
2. | Non-receipt of Nil 1 1 Nil
Dividend warrants
3. | Query regarding Nil Nil NIl Nil
Demat Credit
4, | Non-receipt of Nil Nil Nil Nil
duplicate share
certificate after issue
5. | Others : Non-Exchange Nil Nil Nil Nil
of New shares
Total NIil 1 1 Nil

3.4 Share Transfer Committee
Composition and terms of reference

The Board of Directors has also constituted Share Transfer Committee to deal with matters
relating to transfers / transmissions / transposition / consolidation / split / issue of share certificates
in exchange for sub-divided / consolidated / defaced share certificates / issue of duplicate
share certificates, etc. The composition of Share Transfer Committee changes as and when
required. At present, Shri P. M. Sanghvi, Managing Director, Shii J. M. Sanghvi, Whole-time Director
and Dr. V. M. Agrawal, Independent Director are the members of Share Transfer Committee.

At present entire activities related to share transfers, fransmission, exchange of shares, etc. Is
handled by Sharepro Services (India) Pvt. Ltd., Mumbal and Ahmedabad (Branch), a SEBI
authorized Registrar, which also provides electronic connectivity with NSDL and CDSL to cany
out such assigned work.

Meetings and aftendance

During the year under review, Committee meetings were held in terms of Clause 47 of the Listing
Agreement and all the members were present in the meetings. The shares transferred to the
Transferees were within the period as stipulated in the Listing Agreement with Stock Exchanges.
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3.5 Committee for Share Allotment under ESOS:
Composition and terms of reference

The Board of Directors formed the Committee for share alloiments under ESOS on 18th May
2009 to consider the applications received from the eligible employees and allotting the shares
tothem. The composition of the said Committee is as under:

Name of the Director Category Status
Shri P. M Sanghvi Promoter Executive Chairman
Shri J. M. Sanghwi Promoter Executive Member
Shri D. C. Anjaria Independent Non Executive Member

Meetings and aftendance
During the year, the committee meeting was held on 17th January 2014,
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4) OTHER MAJOR COMMITTEES OF DIRECTORS

In addition 1o the above-referred Committees, the Board has constituted the following Committees
of Directors and delegated thereto powers and responsibilities with respect to specific purposes. Time
schedule for holding the meetings of such Committees are finalized in consultation with the

1.

Committee Members,

Risk Management Commiitee

Terms of reference Composition Meetings

Framing and supervising risk management | 1. ShiiD. C. Anjaria No Meetings were held
policies of the Company & fo review and (Chairman) during the year under
sfrengthen the risk management of the Independent review.

Company from time to time. The Board of
Directors inits meeting held on 10/11/2011
formedthe Committee.

Non —Executive

2. ShriP. M. Sanghwvi
(Member)
Promoter Executive

formed Kutch Project Review Committee.

Non- Executive

2. ShriP. M. Sanghvi
(Member)
Promoter Executive

3. Shrid. M. Sanghvi
(Member)
Promoter Executive

2. Kutch Project Review Committee
Terms of reference Composition Meetings
With a view to take certain decisionsonthe | 1. ShriP M. Mehta No Meetings were held
spot for the Kutch Project, the Board of (Chairman) during the year under
Directors in its meeting held on 28/09/2005 Independent review.

Non-Executive

2. ShriP. M. Sanghvi
(Member)
Promoter Executive

3. ShriJ. M. Sanghwi
(Member)

Promoter Executive
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3. Cost Reduction And Performance Improvement Commitiee
| Terms of reference Composition Meetings
The Board formed a Committee for cost | 1. ShriP. M. Mehta No meetings were held
reduction and performance improvement (Chairman) during the year under
on 28/07/2009. Independent review however; the

same is being taken
care at functional and
Boardlevel.



5)

6)

GENERAL BODY MEETINGS

A.  Annual General Meeting:
The details of date and time of the Annual General Meeting (AGMs) of the Company held
during the preceding three years, af The Ahmedabad Textile Mills Association Hall, Ashram
Raod, Anmedabad and the Special Resolutions passed there are as under:
AGM Financial Year Date Time Special Resolutions Passed
27TH 2010-11 18.08.2011 10:00a.m. 3
28TH 2011-12 26.09.2012 10:00a0. m. NIL
29TH 2012-13 12.08.2013 10.00a.m. 2
* Special resolutions indicated above were passed by show of hands.

B. PostalBallot
No special resolution was passed through Postal Ballot during the financial year 201 3-14. Non of
the Business proposed to be transacted in the ensuing Annual General Meeting required
passing a special resolution through Postal Ballot.

DISCLOSURES
Related party fransactions

6.1 Full disclosure of related party transactions as per Accounting Standard - 18 issued by the
Institute of Chartered Accountants of India are given under Note No. 32 of Notes to Financial
Statements.
Accounting Treatment

6.2 Financial Statements for the year under review were prepared in accordance with the
Accounting Standards and there is no deviation, nor any alfemative tfreatment given.
Risk Management

6.3 The Company regularly reviews the risks and takes corrective actions for managing/mitigating
the same. The internal control system provides support for risk management of the Company.
The Board has approved Corporate Financial Risk Management Policy and the same s being
evaluated on quarterly basis.
Strictures / Penalties

6.4 There was no instance of Non-compliance of any matter related 1o the capital markets during
the last three years. In other words the Company has complied with all the regulations as per
the Listing Agreement with Stock Exchanges and SEBI.
Management

6.5 The Management Discussion and Analysis Report forms a part of the Annual Report
Statutory Registers

6.6 Allthe statutory registers that are required to be maintained, particularly Registers of contractsin

which Directors have interests, Registers of Director Shareholding, Register of Investments etc.
are maintained and regularly updated.

Compliance with Non Mandatory requirements

6.7

The Board

Your Company has an Executive Chairman and hence need for implementing this non-
mandatory requirement pertaining to maintenance of Chairman’s office by Non-Executive
Chairman has not arisen.
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Remuneration Committee

The Board has already set up Remuneration Committee in the year 2002, the details of which
are available under ltem No. 3.2 above.

Shareholders Rights

Quarterly Financial Results including Press Release of relevant period of three months are being
published in the newspaper and hosted on the website of Stock Exchanges as well as
Company’s website.

Training of Board Members

There is no formal policy at present for training the Board Members of the Company, as the
members on our Board are Professionals / Business Executives / eminent / experienced
professional persons. However, for orientation and to get familiar with the Company'’s business
operation and practices, Directors visit dll the three divisions periodically at the plant sites of the
Company. Besides, detailed representations are periodically made to the Board Members on
the business model of the Company. The Directors endeavour 1o keep themselves updated
with changes in economy and legislation.

Audit qualifications
There are no qudlifications in the Auditors Report on the Financial Statements of the Company.

Whistle Blower Policy
The Company has not established any formal Whistle Blower Policy.

CERTIFICATION

The Board has received MD/CFO Certification under Clause V of the Revised Clause 49 of the Listing
Agreement. They have reviewed all Financial and Cash Flow Statements and have certified that no
fransaction has been entered by the Company during the year, which isillegal, or violating laws of the
Company’s Code of Conduct and the same was placed before the Board of Directors of the
Company.

MEANS OF COMMUNICATIONS

The quarterly, half-yearly and annual financial results of the company are sent to the stock exchange
immediately after these are approved by the Board.

These are widely published in the Economic Times (Gujarati)/ Economic Times (English)etc.

The results are simultaneously posted on the company’s website at www.ratnamani.com.
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Other communications are as under:

News Releases Official press releases are sent to stock exchanges as well as displayed

onthe Company’s website.

NSE Electronic Application | The Shareholding Pattern and Corporate Governance Report are also
Processing System (NEAPS) | filed electronically on NEAPS.

BSE Corporate Compliance | The listing compliances are also filed elecironically on BSE Corporate
& Listing Centre Compliance & Listing Centre.

Annual Report Annual Report is circulated to the members and all others like Auditors,

equity analysts, etc.

Management Discussion This forms a part of the Annual Report, which is mailed to the
& Analysis shareholders of the Company.

Investor Services The Company has designated an exclusive e-mail id viz.

investor@ratnamani.com for investor services and grievances.

GENERAL SHAREHOLDERS INFORMATION

A.

Tentative Financial Calendar for the Financial Year2014-2015

Financial Year v 1stApril 201410 31st March 2015,
Financial Results

First Quarterended on 30th June 2014 +  Secondweekof August 2014
Half year ended on 30th September 2014 +  Secondweek of November 2014
Third Quarterendedon 31stDecember2014 :  Secondweek of February, 2015
Fourth Quarterendedon 31stMarch2015 :  Lastweekof May 2015
AGMfortheyear2014-15 »  August/September2015

Listing on Stock Exchanges

The Company’s shares are listed and tfraded on BSE Ltd. as well as National Stock Exchange of
India Ltd. The address of the same is as under.

BSE Lid. National Stock Exchange of India Ltd. (NSE)
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra — Kurla Complex,
Dalal Street, Bandra East,

Mumbai-400001 Mumibai-400051

Listing Fees to Stock Exchanges
The Company has paid the Listing Fees forthe year 2014-2015 1o the above Stock Exchanges.

Custodial Fees to Depositories

The Company has paid custodial fees for the year 2014-2015 to National Securities Depository
Limited (NSDL) and Central Depository Services (Indiq) Limited (CDSL).

Stock Code / Symbol

Stock Exchange Scrip Code
BSE Ltd (BSE) 520111
National Stock Exchange of India Ltd. (NSE) RATNAMANI
ISIN INE703B01027
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Month BSE Lid. National Stock Exchange of India Lid.

Month's High ) Month'sLow () Month'sHigh ) Month'sLow (R)
April 2013 139.40 120.50 136.90 118.60
May 2013 161.25 123.00 162.10 119.20
June 2013 154.90 136.65 160.00 135.55
July 2013 148.70 130.10 148.45 128.50
August 2013 138.45 119.00 137.45 120.30
September 2013 138.00 116.05 139.10 120.00
October2013 147.00 116.05 134.95 120.00
November2013 135.95 119.00 134.40 119.15
December 2013 142.00 121.70 146.00 125.10
January 2014 154.40 120.20 149.00 129.00
February 2014 157.75 135.80 155.00 130.85
March 2014 261.40 151.00 262.00 151.10

G. Performance of share price in comparison to BSE Sensex:
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. Registrar & Transfer Agents (RTA)
Sharepro Services (India) Private Limited, Mumbai

J. Share Transfer System
Due to mandatory provisions of SEBI and upon the instructions of BSE Lid. and National Stock
Exchange of India Ltd., the Company has appointed a common agency as a single point for
physical and demat registry work. The Company has appointed M/s. Sharepro Services (India)
Pvt. Lid., as its Registrar and Transfer Agent w.e.f. 26th March 2010. All the shareholders of the
Company are therefore requested 1o correspond directly with them on the matters related to
both transfer of shares as well as for demat of the shares of the Company. Their address for
corespondence mentioned in sub point ‘R’ given herein after.

In view of the above, the work for fransfer of shares in physical form is also being carried out at the

above address.

K. Distribution of Shareholdings as on 31st March 2014

No. of Equity No. of % of No. of % of
Shares Shareholders Shareholders Sharesheld Shareholding
1102500 7137 95.42 2157587 4.62
2501 t0 5000 117 1.56 447688 0.96
5001 to 10000 62 0.83 471846 1.01
10001 1o 15000 19 0.25 239701 0.51
15001 to 20000 12 0.16 210583 0.45
20001 to 25000 15 0.20 352587 0.76
25001 to 50000 23 0.31 927766 1.99
50001 &Above 95 1.27 41875692 89.70
Total 7480 100 46683450 100

L. Categories of Shareholders as on 31st March 2014

Category No. of Shares % of Shareholding
Indian Promoters and Group 27971990 59.92
Mutual Fund 118923 0.25
Banks, Financial Institutions 330 0.00
Corporate Bodies 849810 1.82
FIIS 6069325 13.00
NRI 357368 0.77
Indian Public 11315704 24,24
Total 46683450 100.00

M. Dematerialization of Shares and liquidity
The Equity Shares of the Company are compulsorily to be traded in the dematerialized form by
all the investors’ w.e.f 26th March 2001. The Company has entered into an agreement with
both National Securities Depository Ltd. (NSDL) and Central Depository Services (India) Ltd.
(CDSL) whereby the shareholders have an option 1o demateridlize their shares with either of the
depoaository.
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The Demat ISIN No. for both NSDL and CDSL for the Company’s Equity shares is INE703B01027.

Status of Dematerialization of the Company’s Equity shares as on 31st March 2014 is as under:

Particulars No. of shares % ofTotal Capital No. of Shareholders
ason ason ason

31/03/2014 31/03/2014 31/03/2014

1. National Securities Depository Lid. 43445065 23.06 4062
2. Central Depository Services (India) Ltd. 2287059 4.90 1617
3. Total Dematerialized shares 45732124 97.96 5679
4, Physical 951326 2.04 1801
Total 46683450 100 7480

Corporate Benefits to Shareholders

a. Dividend declared forthe last sevenyears

Financial Dividend DividendPer  DividendRate FaceValue Per
Year DeclarationDate  Equity Share }) (%) Equity Share )
2012-2013 12/08/2013 4 200 2
2011-2012 26/09/2012 3 150 2
2010-2011 18/08/2011 2.5 125 2
2009-2010 27/08/2010 2.2 110 2
2008-2009 15/09/2009 1.8 90 2
2007-2008 23/09/2008 7 70 10
2006-2007 07/09/2007 5 50 10

b. Transfer of Unclaimed amounts to Investor’s Education and Protection Fund

All unclaimed / unpaid dividend amount up to financial year 2005 - 2006 have been
fransferred fo Investors Education & Protection Fund and no claim will lie against the
Company or the funds in respect of the unclaimed amount so fransferred.

ECS/NECS Facilities

In order to enable usage of electronic payment instruments for distribution of corporate
benefits, the shareholders are requested to ensure that their correct bank account parliculars
are available in the database of depositories, in the case the shares are held in Dematerialised
form and with the Company's Regisirar and Transfer Agent in the case the shares are held in
Physical form.

The Company uses Nationdl Electronic Clearing Services (NECS), which has replaced
“Electronic Clearing Services” (ECS) for remitting dividend to shareholder wherever available.
The advantage of NECS over ECS including faster credit of remittance 1o the beneficiary’s
account, coverage of more bank branches and ease of operations. NECS operates on new
and unique bank account number allotted by the banks post implementations of Core
Banking Solutions (CBS). Members are requested 1o provide their new account number allotted
o them by their respective banks after implementation of CBS to the Company in case shares
are held physically and to the depository participants in respect of shares held by them in
dematerialized form.
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Shareholders holding shares in physical form, who wish to avail NECS facility, may send their
Mandate in the prescribed format to our Share Registrar & Transfer Agent, M/s. Sharepro
Services (India) Pvt. Ltd.

Outstanding GDRs / ADRs / Warrants or any Convertible instruments, conversion date and
likely impact on equity

—NIL-

Plant Locations

§S Division Survey No. 769, Anmedabad-Mehsana Highway, Village-Indrad,
Nr. Chhatral GIDC, Taluka — Kadi, Dist. Mehsana,
Pin code - 382 729, Gujarat

CS Division Plot No. 3306 to 3309, GIDC Estate, Phase IV,
Ahmedabad-Mehsana Highway, PO. Chhairal, Taluka—Kalol,
Dist.: Gandhinagar Pin code—382 729, Gujarat.

Kutch Division Survey No. 474, Village: Bhimasar, Tal. Anjar,
(SS Div. & CS Div.) Dist. Kufch, Gujarat

Address for Correspondence
17, Rajmugat Society, Naranpura Char Rasta, Ankur Road, Naranpura, Anmedabad - 380013

Shareholder correspondence may be directed to the Company’s Registrar and Share Transfer
Agent (RTA), whose address is given below:

RTA's REGISTERED OFFICE ADDRESS RTA's AHMEDABAD BRANCH ADDRESS
Sharepro Services (India) Private Limited M/s. Sharepro Services (India) Private Limited
Unit: Ratnamani Metals & Tubes Limited Unit: Ratnamani Metals & Tubes Limited

13 AB, Samhita Warehousing Complex, Devnandan Mega Malll,

2nd Floor, Sakinaka Telephone Exchange Office No. 416-420, 4th Floor,
Lane, Off Andheri—Kurla Road, Sakinaka, Opp. Sanyas Ashram, Ashram Road

Andheri (E), Mumbai—400072 Ahmedabad - 380006

Tel. No.-(022) 67720300/ 67720400 Tel. No.- (079) 26582381-82-83-84

FaxNo. —(022) 28591568 FaxNo.- (079) 26582385

Email; sharepro@shareproservices.com ContactPerson: Mr. Wilson Gohil
E-mail :

sharepro.ahmedabad@shareproservices.com
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10) CORPORATE ETHICS

1. Code of Conduct for Board Members and Senior Management

The Board has formulated Code of Conduct for all Board members and Senior Management
of the Company and the same Is posted on the website of the Company. All the Board
memibers and Senior Management personnel have affimed compliance with the said code
of conductdurng theyear2013-14.

Declaration of Compliance with the Code of Conduct/Ethics

In this connection, a declaration signed by the Compliance Officer in terms of the Listing
Agreement addressed to the Board of Directors is given below:

*It is hereby declared that the Company has obtained from all Members of the Board and
Senior Management affirmation that they have complied with the Code of Conduct for
Directors and Senior Management of the Company forthe year2013-14."

2. Code of Conductforprevention of Insider Trading

The Company has formed Code of Conduct for prevention of Insider Trading as required by
SEBI (Prohibitlon of Insider Trading) Regulations 1992 as amended from time fo time. The code
ensures prevention of dealing in Company’s shares by persons having access to unpublished
price sensitive information.

3. Reconciliation of Share Capital Audit Report

As stipulated by SEBI, a quaiified practicing Company Secretary carries out Secretarial Audit to
reconcile total admitted capital with National Securities Depository Ltd. (NSDL) and Central
Depository Services (India) Ltd. (CDSL) and the total issued and listed capital. The audit is
caried out every quarter and the report thereon is submitted to the listed Stock Exchanges. The
audit confirms that the total listed and paid-up capital is in agreement with the aggregate of
the total number of shares In demateridlized form (held with NSDL and CDSL) and total number
of shares in physical form.

4. Internal Checks

The Company has both external and internal audit systems in place. The Company has
adequate Intermnal Control Systems 1o ensure that all assets are safeguarded and fransactions
are authorised, recorded and reported properly. The Intemal Controls are periodically reviewed
to enhance efficiency and to ensure statutory compliances. The Internal Audit plan is designed
In consultation with the Statutory Auditors and Audit Committee. Regular operational and
fransactional audits are conducted by professionally qualified and technical persons and the
results are used for effective control and improvements. Board and the management
periodically review the findings and recommendation of Auditors and take corrective actions
wherever necessary.

5. Certification by Practicing Company Secretary

As required under clause 49 of the Listing Agreement, the Company has obtained a certificate
from the practicing Company secretary M/s M. C. Gupta & Co., regarding compliance of
conditions of Corporate Govemnance as stipulated in Clause 49 which is annexed herewith and
forms part of the Annual Report.
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DISCLOSURES REGARDING STOCK OPTIONS

During the year 2006-07, the Company had infroduced Employee Stock Option Scheme (ESOS 2006) for
the benefit of employees of the Company. Pursuant to the applicable requirements of the Securities and
Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme)
Guidelines, 1999 ("the SEBI Guidelines"), following disclosures are made in connection with Employees

Stock Option Scheme (ESOS 2006) :

The details of options granted under Employee Stock Option Scheme 2006 are given in the table:

Particulars

ESOS 2006

a. Total Options authorized by the Plan

b. The Pricing Formula

¢. Options Vested
d. Opfions Exercised

e. Totalnumber of shares arising as aresult of
exercise of Options

f. Optionslapsed
g. Variation of terms of options

h. Money redlized by exercise of Options

i. TotalNo. of Optionsinforce
j.  Employee wise details of Options granted to

a. Senior Management Personnel:

22,50,000

¥ 59.40/- (plus applicable taxes) which is 75% of
the average of daily closing price of equity
shares of the Company during 30 days
preceding the date of grant of options as
quoted onthe Stock Exchange, Mumbai

22,50,000
16,83,450
16,83,450

NIL
NIL

T33,66,900/- Share capital
39,66,300,30/- Share premium

5,66,550

Name Options granted
ShiiD. C. Anjaria 25000
Dr. V. M. Agrawall 25000
Shri P. M. Mehta 25000
ShriA. J. Vora 25000
ShriD. N. Patel 25000
ShriR. S. Patel 25000
Shri P H. Bhat 25000
Shri Vimal Katta 25000
Shri B. Ranganath 17500
(Since Retired)

ShriM. S. Randhawa 25000
ShriT. Venugopal 25000
ShriV. C. Bhagat 20000
(Since Retired)

42



Y\ Tid A i ol T,

METALS & TUBES LTD.

b. Anyotheremployee who receives a grant No employee has received grant of options

in any one year of option amounting o amounting to 5% or more.
5% or more of Options granted during
that year.

c. ldentified employees who were granted There is no employee who has been granted
Options, during one year, equal 10 or during 1 year equal 1o or exceeding
exceeding 1% of the issued capital 1% of the issued capital

(excluding outstanding warrants and
conversions) of the Company at the
fime of grant.

k. Diluted Earning Per Share (EPS) pursuant to T 30.49
issue of shares on exercise of option calculated
in accordance with Accounting Standard (AS)
20 ‘Eamnings per Share’

The Company has used ‘intrinsic value' method as defined in SEBI Guidelines. The disclosure under clause
(). (m) and (n) are notrequired to be made as the fair value of the options is less than intrinsic value.

Note: The number of options granted and vested, and the price per option are adjusted on account of
sub-division of Equity Share having face value of ¥ 10/- each into five Equity Shares of face value X 2/- each.
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To the Members of
Ratnamani Metals and Tubes Limited

We have examined the compliance of the conditions of Corporate Governance by Rathnamani Metals
and Tubes Limited  (the Company"), for the year ended on 31st March 2014, as stipulated in Clause 49 of
the Listing Agreement of the said Company with the stock exchanges in India.

The compliance of conditions of Corporate Governance is the responsibility of the management of the
Company. Our examination has been limited to a review of the procedures and implementation thereof,
adopted by the Company for ensuring the compliance of the conditions of Corporate Govemnance as
stipulated in the said Clause. It is neither an audit nor an expression of the opinion on the financial
statements of the Company.

In our opinion and 1o the best of our information and according 1o the explanations given 1o us and the
representations made by the Directors and the Management, we certify that the Company has complied
with the conditions of Corporate Governance as stipulated in clause 49 of the above mentioned Listing
Agreement.

We state that such compliance is neither an assurance as to the future viability of the Company nor the
efficiency or effectiveness with which the management has conducted the affairs of the Company.

For M.C.GUPTA & CO.,
Company Secretaries

Mahesh C. Gupta
Place : Ahmedabad Proprietor
Date : 9th June, 2014 FCS: 2047 (CP: 1028)
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To the Members of Ratnamani Metals & Tubes Limited
Report on the Financial Statements

We have audited the accompanying financial statements of Ratnamani Metals & Tubes Limited (“the
Company*), which comprise the Balance Sheet as at March 31, 2014 and the Statement of Profit and Loss
and Cash Flow Statement for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements that give a frue and fair view
of the financial position, financial performance and cash flows of the Company in accordance with
accounting principles generally accepted in India, including the Accounting Standards notified under the
Companies Act, 1956, read with General Circular 8/2014 dated April 4, 2014 issued by the Ministry of
Corporate Affairs. This responsibility includes the design, implementation and maintenance of intemnal
control relevant 10 the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstaternent, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is o express an opinion on these financial statements based on our audit. We conducted
our auditin accordance with the Standards on Auditing issued by the Institute of Chartered Accountants of
India. Those Standards require that we comply with ethical requirements and plan and perform the auditto
obtain reasonable assurance about whether the financial statements are free from materiol
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due 1o fraud or error.
In making those risk assessments, the auditor considers infemal control relevant o the Company’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of the accounting estimates made by management, as well as evaluating
the overall presentation of the financial statements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our audit opinion.,

Opinion
In our opinion and to the best of our information and according to the explanations given to us, the
financial statements give the information required by the Companies Act, 1956 (“the Act”) in the manner

SO required and give a frue and fair view in conformity with the accounting principles generally acceptedin
India:

() inthe case of the Balance Sheet, of the state of affairs of the Company as atMarch 31, 2014;
(b) inthe case of the Statement of Profit and Loss, of the profit for the yearended on that date; and
(c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.
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Report on Other Legal and Regulatory Requirements

1.  Asrequired by the Companies (Auditor's Report) Order, 2003 (“the Order”) issued by the Central
Government of India in terms of sub-section (4A) of Section 227 of the Act, we give in the Annexure a
statement on the matters specified in paragraphs 4 and 5 of the Order.

2.  Asrequired by Section 227(3) of the Act, we report that:

(@) Wehave obtained all the information and explanations which to the best of ourknowledge and
belief were necessary for the purpose of our audit;

(b)  Inouropinion, proper books of account as required by law have been kept by the Company so
far as appears from our examination of those books;

(c) The Balance Sheet, Statement of Profit and Loss, and Cash Flow Statement dealt with by this
Report are in agreement with the books of account;

(d) In our opinion, the Balance Sheet, Statement of Profit and Loss, and Cash Flow Statement
comply with the Accounting Standards referred to in subsection (3C) of Section 211 of the
Companies Act, 1956, read with General Circular 8/2014 dated April 4, 2014 issued by the
Ministry of Corporate Affairs;

() Onthe basis of written representations received from the directors as on March 31, 2014, and
taken on record by the Board of Directors, none of the directors is disqudlified as on March 31,
2014, from being appointed as a director in terms of clause (Q) of sub-section (1) of Section 274
ofthe Companies Act, 1956.

For S. R. Batliboi & Associates LLP For Mehta Lodha & Co.

Chartered Accountants Chartered Accountants

ICAI Firm Registration No : 101049W ICAl Firm Registration No : 106250W
per Arpit K. Patel per Prakash D. Shah

Partner Partner

Membership No. 34032 Membership No. 34363

Place; Anmedabad Place; Anmedabad

Date: May 21, 2014 Date: May 21, 2014
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(@) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assefs.

(b) Allfixed assets have not been physically verified by the management during the year but there
is a regular programme of verification which, in our opinion, is reasonable having regard to the
size of the Company and the nature of its assets. No material discrepancies were noticed on
such verification.

(c) Therewasno substantial disposal of fixed assets during the year.

() The inventory has been physically verified by the management during the year. In our opinion,
the frequency of such physical verification is reasonable.

(b) The procedures of physical verification of inventory followed by the management are
reasonable and adequate in relation to the size of the Company and the nature of its business.

(c) The Company is maintaining proper records of inventory. Discrepancies noted on physical
verification of inventories were not material, and have been properly dealt with in the books of
account.

According to the information and explanations given o us, the Company has not granted or taken
any loans, secured or unsecured to companies, firms or other parties covered in the register
maintained under section 301 of the Companies Act, 1956. Accordingly, the provisions of clause
4(iii) () to (g) of the Companies (Auditor’'s Report) Order, 2003 (as amended) are not applicable to
the Company and hence not commented upon.

In our opinion and according to the information and explanations given o us, there is an adequate
internal control systerm commensurate with the size of the Company and the nature of its business,
for the purchase of inventory and fixed assets and for the sale of goods and services. During the
course of our audit, we have not observed any major weakness or continuing failure to correct any
major weakness in the internal control system of the company in respect of these areas.

According o the information and explanations provided by the management, we are of the opinion
that there are no particulars of contracts or arangements that need to be entered into the register
maintained under section 301 of the Companies Act, 1956. Accordingly, the provisions of clause
(V)(b) of the Companies (Auditors Report) Order, 2003 (as amended), are not applicable fo the
Company and hence not commented upon.

The Company has not accepted any deposits from the public.

In our opinion, the Company has an intemal audit system commensurate with the size of the
Company and nature of its business.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules

made by the Central Government for the maintenance of cost records under section 209(1) (d) of
the Companies Act, 1956, related to the manufacture of steel tubes and pipes, and are of the
oplnion that prima facie, the prescribed accounts and records have been made and maintained.
We have not, however, made a detailed examination of the same.

(@) Undisputed statutory dues including provident fund, investor education and protection fund,
Employees’ state insurance, income-tax, sales tax, customs duty, excise duty and other
materal statutory dues have generally been regularly deposited with the appropriate
authorities though there is slight delay in a few cases.
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(xiv)
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(b) According to the information and explanations given 1o us, no undisputed amounts payable in
respect of Income-tax, service tax, sales tax, customs duty, excise duty and other undisputed
statutory dues were outstanding, at the year end, for a period of more than six months from the
date theybecame payable.

(c) According to the records of the Company, the dues outstanding of income tax, sales-tax,
wedlth tax, service tox, custom duty, excise duty and cess on account of any dispute, are as

follows:
Name of statute Nature of dues % in Lacs Period to which the amount relates Forum Where dispute is
pending
Ceniral Excise Act, Excise duty 41.74 | July 2006 to May 2007 Assistant Commissioner
1944
8.76 | March 2010 to Aprll 2010 Central Exclse and Service
tax Appellate Tribunal
3.244.04 | March 2005 to November 2007 Central Excise and Service
tax Appellate Tribunal
The Finance Act Service Tax 4,26 | December 2006 to December 2008 Central Exclse and Service
(Service Tax), 1994 tax Appellate Tribunal
11.26 | April 2006 to March 2007 Central Excise and Service
tax Appellate Tribunal
Customs Act, 1962 Tax and penalty 8,474.79 | Apil 2007 to February 2012 Central Excise and Service
tax Appellate Tribunal
Employees State Tax 241.81 | November 1991 to March 2014 Hon’ble High Court of
Insurance Scheme Gujarat
Consolidated Nofified | Tax 8.57 | April 2005 to March 2014 Hon'ble High Court of
Area Tax- GIDC Gujarat
Central Sales Tax Act, Tax 33.00 | April 2006 to March 2008 Joint Commissioner
1956 (Appedals)
41.30 | April 2008 to March 2009
33.32* | Apiril 2009 to March 2010 Dy. Commissioner (Appedals)
Guijarat Value Added Tax and Interest 119.84 | April 2008 to March 2009 Dy. Commissioner (Appedals)
Tax, 2003
0.71# | April 2009 to March 2010

* Subsequentto yearend, the Company has paid¥ 8.32 lacs for filing an appedal.
# Subsequentto yearend, the Company has paidX 0.71 lacs for filing an appeal.

The Company has no accumulated losses at the end of the financial year and it has not incurred
cash losses inthe current and iImmediately preceding financialyear.

Based on our audit procedures and as per the information and explanations given by the
management, we are of the opinion that the Company has not defaulted in repayment of duesto a
financialinstitution or bank.

According to the information and explanations given to us and based on the documents and
records produced to us, the Company has not granted loans and advances on the basis of security
by way of pledge of shares, debentures and other securities.

In our opinion, the Company is not a chit fund or a nidhi / mutual benefit fund / society. Therefore, the
provisions of clause 4(xiii) of the Companies (Auditor's Report) Order, 2003 (as amended) are not
applicable to the Company.

In our opinion, the Company is not dedling in or frading in shares, securities, debentures and other
investments. Accordingly, the provisions of clause 4(xiv) of the Companies (Auditor’s Report) Order,
2003 (as amended) are not applicable 1o the Company.

According to the information and explanations given o us, the Company has not given any
guarantee forloans taken by others from bank or financial institutions.
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(xvi) Based on information and explanations given to us by the management, term loans were applied for
the purpose for which the loans were obtained.

(xvi) According to the information and explanations given to us and on an overall examination of the
balance sheet of the Company, we report that no funds raised on short-term basis have been used
forlong-term investment.

(xviii) The Company has not made any preferential allotment of shares o parties or companies covered in
the register maintained under section 301 of the Companies Act, 1956.

(xix) The Company did not have any outstanding debentures during the year.
() The Company has not raised any money through a public issue during the year.

(@) Based upon the audit procedures performed for the purpose of reporting the frue and fair view of the
financial statements and as per the information and explanations given by the management, we
report that no fraud on or by the Company has been noticed or reported during the year.

For S. R. Batliboi & Associates LLP For Mehta Lodha & Co.

Chartered Accountants Chartered Accountants

ICAI Firm Registration No : 101049W ICAI Firm Registration No : 106250W
per Arpit K. Patel per Prakash D. Shah

Partner Partner

Membership No. 34032 Membership No. 34363

Place: Anmedabad Place: Anmedabad

Date: May 21, 2014 Date: May 21, 2014
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Jalance Sheetl as at 31st March, 2014

% in Lacs)
Particulars Note As at As at
31-03-2014 31-03-2013
EQUITY AND LIABILITIES -
Shareholders' Funds
Share Capital 3 933.67 928,31
Reserves and Surplus 4 75,719.86 63,743.09
76,653.53 64,671.40
Non-current Liabilities
Long-term Borrowings 5 1,613.07 4,201.75
Deferred Tox Liabilities (net) 6 4,668.06 3,995.87
6,281.13 8,197.62
Current Liabilities
Short-term Borowings 7 5,686.63 7.725.69
Trade Payables 8 15,310.00 10,059.79
Other Current Liabilities 9 7,370.28 8,907.20
Short-term Provisions 10 _3.459.24 __3,307.09
31,826.15 29,999.77
Total 1.14,760.81 1,02,868.79
ASSETS
Non-current Assets
Fixed Assets
Tangible Assets 11 43,942.58 38,757.83
Intangible Assets 11 239.82 290.65
Capital Work-in-Progress 1,298.74 2,285.58
45,481.14 41,334.06
Non-current Investments 12 0.95 0.90
Loans and Advances 17 798.53 894.84
46,280.62 42,229.80
Current Assets
Current Investments 13 5,405.28 2,910.52
Inventories 14 25,171.54 23,273.43
Trade Receivables 15 27,811.20 25,118.87
Cash and Bank Balances 16 4,341.19 6,003.59
Short-term Loans and Advances 17 5,569.18 3,156.64
Other Current Assets 18 181.80 175.94
68,480.19 60,638.99
Total 1,14,760,81 1,02,868.79
Summary of Significant Accounting Policies 2.1

The accompanying notes are integral part of the Financial Statements.

As per our report of even date

For Mehta Lodha & Co.
Chartered Accountants

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAIl Firm Registration No: 106250W ICAl Firm Registration No: 101049W

per PRAKASH D. SHAH per ARPIT K. PATEL
Partner Partner
Membership No. 34363 Membership No. 34032

For Ratnamani Metals & Tubes Limited

P. M. SANGHVI
Chairman and
Managing Director

J. M. SANGHVI
Whole Time Director

S. M. SANGHVI D. C. ANJARIA
Whole Time Director Director
DR. V. M. AGRAWAL P M. MEHTA
Director Director

Place : Anmedabad VIMAL KATTA RAJEEV MUNDRA

Date : May 21, 2014 Vice President (Finance) Company Secretary



Statement of Profit & Loss for the Year Ended on 31st March 2014
Particulars Note Year ended
31-03-2014
INCOME S
Revenue from Operations (gross) 19 1,40,902.36
Less:- Excise Duty 8,291.87
Revenue from Operations (net) 1,32,610.49
Other Income 20 1,373.85
Total Revenue 1,33,984.34
EXPENSES
Cost of Raw Materials Consumed 2] 80,979.62
Purchase of Stock-in-frade 22.1 2,289.17
Changes in Inventories of
Finished Goods & Work-in-Progress 22 790.87
Employee Benefits Expense 23 7.892.99
Finance Costs 24 1,033.95
Depreciation / amortisation 11 4,586.48
Other Expenses 25 14,989.07
Total Expenses 1,12,562.15
Profit Before Tax 21,422.19
Tox Expense R
Current Tax 6,476.04
Excess Provision for Curnrent Tax of ecrlier years (6.86)
Deferred Tax Expense 672.19
Profit After Tax 14,280.82
Eaming Per Equity Share ) of N
face value of ¥ 2/- each: 37
Basic 30.74
Diluted 30.49
Summary of Significant Accounting Policies 2.1

The accompanying notes are integral part of the Financial Statements.
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(in Lacs)

Year ended

31-03-2013

1,27,604.16
7.491 .41

1,20.112.75

1,827.24

1,21,939.99

74,682.83
476.60

(1,177.72)
7.211.98
1,213.66
4,247.25

15,134.26

1,01,788.86

20,151.13

6.232.07
(105.39)
429.45

13,595.00

29.29
29.14

As per our report of even date

For Mehta Lodha & Co.
Chartered Accountants
ICAl Firm Registration No: 106250W

per PRAKASH D. SHAH per ARPIT K. PATEL
Partner Partner
Membership No. 34363

Place : Anmedabad
Date : May 21, 2014

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAl Firm Registration No: 101049W

Membership No. 34032

P M. SANGHVI
Chairman and

Managing Director

S. M. SANGHVI

Whole Time Director
DR. V. M. AGRAWAL

Director
VIMAL KATTA

Vice President (Finance)
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For Rathamani Metals & Tubes Limited

J. M. SANGHVI
Whole Time Director

D. C. ANJARIA
Director

P M. MEHTA
Director

RAJEEV MUNDRA
Company Secretary



Cash Flow Statement for the year 2013-14

X in Lacs)
Particulars 2013-14 2012-13
A: CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before tax as per Statement of Profit and Loss 21,422.19 20,151.13
Adjusted For:

Loss on Sale / Discard of Assets &

Capital Work-in-Progress (net) 237.72 137.94

Depreciation / amortisation 4,586.48 4,247.25

Dividend Income (365.76) (563.49)

Interest Income (977.02) (1.097.21)

Unredlised Foreign Exchange Loss / (Gain) (63.28) 78.03

Bad debts / sundry balances written off 21.91 119.75

Provision for doubtful debts 243.21 -

Interest Expenses 580.56 4,333.82 895.92 3.818.19
Operating Profit before working capltal changes 25,756.01 23,969.32
Adjusted For:

Decrease / (Increase) in frade recelvables (3.027.45) (2.338.75)

Decrease / (Increase) in inventories (1,898.11) 5,107.18

Decrease / (Increase) in short term loans and advances  (2,412.54) (1,089.17)

Decrease / (Increase) in long term loans and advances (294.53) 6.55

Decrease / (Increase) in other current assets (62.15) 23.84

Increase / (Decrease) in frade payables 5,250.21 508.53

Increase / (Decrease) in other current liabilities (918.69) 2,974.32

Increase / (Decrease) in short term provisions 37.19 (3.326.07) (104.82) 5,087.68
Cash Generated from Operations 22,429.94 29,057.00

Direct Taxes Paid (6.475.71) (5.467.47)
Net Cash Generated from Operating Activities 15,954.23 23,5689.53

B: CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Fixed Assets,

including CWIP and capital advances (7.961.82) (5,769.85)

Proceeds from Sale of Fixed Assets 44.30 48.93

Sales / (Purchase) of Investments (net) (2,494.81) (2,260.14)

Increase in Investments in Bank Deposits

(having maturity of more than three months) (1.840.58) 3.63

Dividend Income 365.76 563.49

Interest Income 1,033.31 1,121.17
Net Cash (used in)/generated from Investing Activities (10,853.84) (6,292.77)

C: CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from Issue of Shares 159.09 -

Repayment of Long Term Borrowings (4,016.23) (1,612.57)

Short Term Borrowings (net) (1.892.60) (14,336.28)

Dividend paid (including Dividend Distribution Tax) (2172.15) (1,618.36)

Interest Paid (598.29) (791.44)

Net Cash (used in) Financing Activities (8.520.18) (18,358.65)
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Cash Flow Statement for the year 2013-14

R in Lacs)
Particulars 2013-14 2012-13
Net (Decrease) / Increase in Cash and Cash Equivalents (3.419.80) (1.061.89)
Effect of Exchange difference on cash and
Cash equivalents held in foreign currency (83.18) -
Opening Balance of Cash and Cash Equivalents 5,996.70 7,058.59
Closing Balance of Cash and Cash Equivalents 2,493.72 5,996.70
(Refer note no. 16)
Components of cash and cash equivalents
Balances with Banks in Current Accounts 527.09 1,988.85
Deposits with original maturity of less than three months 1,900.00 3,950.00
Balances with Banks earmarked for Unpaid Dividend 57.60 45.78
Cash in Hand 9.03 12.07
Total cash and cash equivalents (note 16) 2,493.72 5,996.70

As per our report of even date

For Mehta Lodha & Co. For $.R. Batliboi & Associates LLP
Chartered Accountants Chartered Accountants

ICAl Firm Registration No: 106250W ICAl Firm Registration No: 101049W
per PRAKASH D. SHAH per ARPIT K. PATEL

Parmer Parmer

Membership No. 34363 Membership No. 34032

Place : Anmedabad
Date : May 21, 2014

For Rathamani Metals & Tubes Limited

P. M. SANGHVI
Chairman and
Managing Director

§. M. SANGHVI
Whole Time Director

DR. V. M. AGRAWAL
Director

VIMAL KATTA
Vice President (Finance)
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J. M. SANGHVI
Whole Time Director

D. C. ANJARIA
Director

P M. MEHTA
Director

RAJEEV MUNDRA
Company Secretary
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CORPORATE INFORMATION

Ratnamani Metals & Tubes Limited  (the Company) is a public Company domiciled in India and
incorporated under the provisions of the Companies Act, 1956. Its shares are listed on two stock
exchanges in India. The Company is engaged in the manufacturing of stainless steel pipes and
tubes and carbon steel pipes at Kutch, Indrad and Chhatral in the state of Gujarat. The Company
caters to both domestic and international markets.

BASIS OF ACCOUNTING

The financial statements of the Company have been prepared in accordance with generally
accepted accounting principles in India (Indian GAAP). The Company has prepared these financial
statements to comply in all materal respects with the accounting standards nofified under the
Companies (Accounting Standards) Rules, 2006, (as amended) and the relevant provisions of the
Companies Act, 1956 as adopted consistently by the Company. The financial statements have
been prepared on an accrual basis and under the historical cost convention.,

2.1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES :

a.  USE OF ESTIMATES

The preparation of financial statements In conformity with Indian GAAP requires the
management to make judgments, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabillitles and the disclosure of contingent liabilities,
at the end of the reporting period. Although these estimates are based on the management’s
best knowledge of current events and actions, uncerainty about these assumptions and
estimates could result In the outcomes requing a material adjustment to the carying
amounts of assets and/ or liabilities in future periods.

b. TANGIBLE FIXED ASSETS

Fixed assets are stated at cost less accumulated depreciation, impairment losses, and net of
tax / duty / credits availed, if any. Cost comprises the purchase price and any attributable cost
of bringing an assets o its working condition for its intended use.

The company adjusts exchange differences arising on translation / settlement of long-term
foreign currency monetary items pertaining to the acquisition of a depreciable asset to the
cost of the asset and depreciates the same over the remaining life of the asset. In accordance
with MCA circular dated 09 August 2012, exchange differences adjusted fo the cost of fixed
assets are total differences, arising on long-term foreign currency monetary items pertaining
to the acquisition of a depreciable asset, forthe period. In other words, the company does not
differentiate between exchange differences arising from foreign currency borrowings o the
extentthey are regarded as an adjustment to the interest cost and other exchange difference.

Subsequent expenditure related to an item of fixed asset is added 1o its book value only if it
increases the future benefits from the existing assets beyond ifs previously assessed standard of
performance. All other expenses on existing fixed assets, including day-to-day repair and
maintenance expenditure and cost of replacing parts, are charged to the Statement of Profit
and Loss forthe period for which such expenditure are incurred.

Gain or losses arising from derecognition of fixed assets are measured as the difference
between the net disposal proceeds and the carrying amount of the assets and are recognized
in the Statement of Profit and Loss as and when the assets is derecognized.
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INTANGIBLE FIXED ASSETS

Intangible Assets are caried at cost less accumulated amortisation and accumulated
impairement, if any. Intangible assets are amortised on a straight-line basis over six years.

DEPRECIATION

Depreciation on fixed assets is calculated on a siraight-line basis using the rates arived at
based on those prescribed under the Schedule XIV to the Companies Act, 1956, except in
respect of following fixed assets:

(i)  The amount of Long Term Lease hold land: It is amortised in equal installments during the
last fifteen years of the residual lease period.

(i) Fumace and X-ray machines are depreciated at an annual rate of 20% to bring the
depreciation rates in line with the useful life of assets as estimated by the management.

Individual assets not exceeding T 5,000 are depreciated fully in the year of purchase.

INVESTMENTS

Investments that are readily redlisable and infended to be held for not more than a year from
the date on which investments are made are classified as current investments. All other
investments are classified as non-curent investments. Current investments are caried at lower
of cost and fair value determined on an individual investment basis. Non-current investments
are carried at cost. Diminution in value, if any, which is of temporary nature, is not provided.

INVENTORIES

Raw materials, work-in-process, finished goods, components, stores and spares are valued at
lower of cost and net redlizable value after providing for obsolescence and other losses,
where-ever considered necessary. However, materials and other items held for use in the
production of inventories are not written down below cost if the finished products in which they
will be incorporated are expected to be sold at or above cost. Scrap is valued at net redlisable
value. Costis determined on a Weighted Average method.

Cost includes direct materials and labour and a proportion of manufacturing overheads
based on normal operating capacity, incurred in bringing them In their respective present
location and condition. Cost of finished goodsincludes excise duty.

Netrealizable value is the estimated selling price in the ordinary course of business.

REVENUE

i) Revenue from operations is recognized only when it can be reliably measured and it is
reasonable fo expect ultimate collection. Revenue from operations (gross) & Income
from operations (gross) represents the amounts receivable for goods and services sold
including excise duty thereon, Export incentives and VAT / CST Incentives In respect of
Kutch Unit but excludes VAT / CST, frade discounts & other taxes, adjustments for late
delivery charges and materialreturned/ rejected.

Interest income is recognized on time proporlion basis taking into account the amounts
outstanding and the rates applicable.
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i) The Company accounts for pro forma credits, refunds of duty of customs or excise, or
refunds of sales tax in the year of admission of such claims by the concerned authorities.
Benefits In respect of Export Licenses are recognised on application. Export benefits are
accounted for as other operating income in the year of export based on eligibility and
whenthere is no uncertainty onreceliving the same.,

i) Dividend is recognized when the Company's right 1o receive dividend is established by
the balance sheet date.

iv)  Revenue from windmill is recognised on unit generation basis.

EXCISE DUTY

Excise duty is accounted on the basis of both, payment made in respect of goods cleared /
Services provided and provided on manufactured goods remaining In the inventory s
included as a part of valuation of finished goods and scrap.

EMPLOYEE BENEFITS

Refirement benefits in the form of provident fund and superannuation fund are defined
contribution plans. The company has no obligation, other than the contributions payable to
provident fund and super-annuation fund. The company recognises contribution payable to
these funds as an expenditure, when an employee renders the related service.

In respect of gratulty liability, the Company operates defined benefit plan. The costs of
providing benefits under this plan are determined on the basis of actuarial valuation at each
year-end. Actuarial valuation is carried out using the projected unit credit method. Based on
the detemined valuation, the Company recognizes the amount in full to the statement of
profit and loss account. Actuarial gain and loss is recognise In full in the period in which they
occurin the statement of profit and loss.

The liability in respect of unused leave entitlement of the employees as at the reporting date is
determined on the basis of an independent actuarial valuation carried out and the liability is
recognized in the Statement of Profit and Loss. The Company presents the entire leave as a
current ligbility in the balance sheet, since it does not have an unconditional right to defer its
settlement for 12 months after the reporting date. Actuarial gain and loss is recognise in full in
the period in which they occurin the statement of profit and loss.

ESOS:

In respect of Employees Stock Options, the excess of fair price on the date of grant over the
exercise price is recognised as deferred compensation cost amortised over the vesting period.

INCOME TAXES

Tax expenses comprise current and deferred tax. Current income-tax is measured at the
amount expected o be paid to the tax authorities in accordance with the Income-tax Act,
1961 enacted in India. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted, atthe reporting date.

Deferred income taxes reflect the impact of timing differences between taxable income and
accounting income originating during the current year and reversal of timing differences for
the earlier years. Deferred tax is measured using the tax rates and the tax lows enacted or
substantively enacted at the reporting date,
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Deferred tax liabilities are recognized for all faxable timing differences. Deferred tax assets are
recognized for deductible timing differences only 1o the extent that there is reasonable
certainty that sufficient future taxable iIncome will be available against which such deferred tax
assetfs can berealized.

The Company restricts recognition of deferred tax assets to the extent that it has become
reasonably certain or virtually certain, as the case may be, that sufficient future taxable income
will be available against which such deferred tax assets can be realized. For recognition of
deferred taxes, the timing differences which originate first are considered to reverse first.

At each reporting date, the Company re-assesses unrecognized deferred tax assets. It
recognizes unrecognized deferred fax assets to the extent that it has become reasonably
certain or virtually certain, as the case may be, that sufficient future taxable income will be
available against which such deferred tax assets can be redlized.

The canying amount of defernred tax assets are reviewed at each reporting date. The
Company writes-down the carrying amount of deferred tax asset 1o the extent that it is no
longer reasonably certain or virtually certain, as the case may be, that sufficient future taxable
income will be available against which deferred tax asset can be realized. Any such write-
down is reversed 1o the extent that it becomes reasonably certain or virtually certain, as the
case may be, that sufficient future taxable income will be available.

FOREIGN CURRENCY TRANSACTIONS

i) Foreign currency transactions are accounted at exchange rates prevailing on the date
the fransactions take place or that approximates the actual rate on the date of the
fransaction. All exchange differences arising in respect of foreign currency fransactions
are dedlt with in statement of profit & loss except in respect of long term liabilities incurred
for acquiring fixed assets, in which case such differences are adjusted in the carrying
amount of the respective fixed assets and depreciated over the remaining useful life of
the assets.

ii) All monetary foreign curmency assets and liabilities, if any, as at the Balance Sheet date
are restated at the applicable exchange rates prevailing on the reporting date of
financial statements,

FOREIGN EXCHANGE CONTRACT ENTERED INTO TO HEDGE FOREIGN CURRENCY RISK OF AN
EXISTING ASSETS / LIABILITIES

In respect of forward contracts, the premium or discount is amortise over the period of forward
contract and the proportionate premium / discount for the petriod up to the reporting date of
Balance Sheet Is recognized in the statement of profit and loss. The exchange difference
measured by the exchange rate between the inception of the forward contract and reporting
date of Balance Sheet Is applied on foreign currency amount of the forward contract and
exchange difference on such contracts, are recognized in the statement of Profit and Loss in
the period in which the exchange rates changes. Any profit or loss arising on cancellation or
renewal of such forward exchange contracts is also recognized as income or expense for the
period.
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FINANCE COSTS

Finance costs includes inferest, bank charges, amortisation of ancialliary costs incurred in
connection with the arangement of borrowing.

Finance costs that are directly attributable to the acquisition or construction of qualifying assets
are capitalised as part of the cost of such assets. A qualifying asset is one that necessarily takes
substantial period of time to get ready for infended use. All other borrowing cost are charged to
staterment of profit and loss.

IMPAIRMENT OF ASSETS

The Company assesses at each Balance Sheet date whether there Is any indication that an
asset may be impaired. If any such indication exists, the Company estimates the recoverable
amount of the assets. If such recoverable amount of the assets is less than its camying amount,
the carrying amount is reduced to its recoverable amount. The reduction is freated as an
impairment loss and is recognized in the statement of profit and loss. If af the Balance Sheet
date there is an indication that if a previously assessed impdairment loss no longer exists, the
recoverable amount is reassessed and the asset is reflected at the recoverable amount
subjectto a maximum of depreciated historical cost.

PROVISIONS

A provision is recognised when an enterprise has a present obligation as a result of past event; it
is probable that an outflow of resources will be required to settle the obligation, in respect of
which areliable estimate can be made. Provisions are not discounted 1o its present value and
are determined based on best estimate required to seftle the obligation at the balance sheet
date. These are reviewed at each balance sheet date and adjusted to reflect the current best
estimates.

CONTINGENT LIABILITY

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurence or non-occurrence of one or more uncertain future events
beyond the control of the Company or a present obligation that is not recognized because it is
not probable that an outflow of resources will be required to settle the obligation. A confingent
liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. The Company does not recognize a contingent
liability but discloses its existence in the financial statements. A contingent assets is neither
recognized not disclosed.

SEGMENT REPORTING

The Company's operating businesses are organised and managed separately according 1o
the nature of products provided, with each segment representing a strategic business unit that
offers different products and serves different markets. The anadlysis of geographical sesgment is
based onthe geographical location of the customers.

The company prepares its segment information in conformity with the accounting policies
adopted for preparing and presenting the financial statements of the company as a whole.
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EARNING PER SHARE

Basic earnings per share are calculated by dividing the net profit for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the
period. The weighted average number of equity shares outstanding during the period is
adjusted for issue of shares under Employee Stock Option Scheme-2006 that have changed
the number of equity shares outstanding.

For the purpose of calculating diluted eamings per share, the net profit for the period
attributable to equity shareholders and the weighted average number of shares outstanding
during the period are adjusted for the effects of all dilufive potential equity shares.

CASH AND CASH EQUIVALENT

Cash and cash equivalents for the purposes of cash flow statement comprise cash af bank
andin hand and short-term investments with an original maturity of three months orless.

CASH FLOW STATEMENT

Cash flow statement is prepared using the indirect method, whereby profit before
extraordinary items and tax is adjusted for the effects of fransactions of non-cash nature and
any deferals or accruals of past or future cash receipts or payments. The cash flow from
operating, investing and financing activities of the Company are segregated based on the
available information.

OPERATING LEASE

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of
the leased item, are classified as operating leases. Operating lease payments are recognized
as anexpense in the statement of profit and loss on a straight-line basis over the lease term.
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(¥ In Lacs)
Note Particulars As at As at
No 31-03-2014 31-03-2013
3. SHARE CAPITAL
Authorised
7.50,00,000 (7,50,00,000) 1,500.00 1,500.00
Equity Shares of ¥ 2/- each (PY. T 2/- each) r -
Issued, Subscribed and Paid-up
4,66,83,450 (4,64,15,609) 933.67 928.31
Equity Shares of ¥ 2/- each (PY. ¥ 2/- each)
933.67 928.31
3.1 Reconciliation of the Equity Shares outstanding at -
the beginning and at the end of the reporting period
(Figures are X in lacs)
At the beginning of the year 928.31 928.31
Add:- Issued during the year- ESOS 5.36 -
Outstanding at the end of the year 933.67 928.31
(Figures of shares are in numbers)
At the beginning of the year 46,415,609 46,415,609
Add : Shares Issued on exercise of Employee Stock Options 2,67,841 -
Equity Shares at the end of the year 46,683,450 46,415,609
3.2 Terms/Rights attached to Equity Shares
The Company has only one class of Equity Shares having a par value of T 2/- per share. Each holder of Equity
Shares is entitled to one vote per share. The Company declares and pays dividend in Indian Rupees. The dividend
proposed by the Board of Directors is subject 1o approval of the Shareholders at the ensuing Annual General
Meeting. In the event of liquidation of the Company, the holders of Equity Shares will be entifled 1o recelve
remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in
proportion to the number of Equity Shares held by Share holders.
3.3 Details of Shareholders holding more than 5% Equity Shares in the Company
Name of the Share holder No. of Shares % held No. of Shares % held
Nalanda India Equity Fund Limited 39.066,64 8.37% 39.066,64 8.42%
Prakash M Sanghvi 36,723,65 7.87% 35,197.68 7.58%
Jayanti M Sanghvi 25,064,35 5.37% 25,064,35 5.40%
3.4 Shares Reserved for issue under option

The Company reserved issuance of 22,560,000 (P Y. 22,50,000) Equity Shares of X 2/- each for offering 1o eligible
employees of the Company under Employees Stock Option Scheme 2006 at a price of ¥ 59.40 per option plus all
applicable taxes, as may be levied in this regard on the Company. The options were granted on 31st October,
2006 and have vested completely. Out of the reserved Equity Shares, 16,83,450 Equity Shares (P Y. 14,15,609)
have been issued till date. The maximum exercise period is 8 years from the date of grant of options. (Also refer
note no. 30)



Note Particulars

No

4,

RESERVES AND SURPLUS
Capital Reserve as per last year
Securities Prernium
Balance as per last year
Add:- On issue of Shares
General Reserve
Balance as per last year
Add:- Transferred from
Statement of Profit and Loss
Amalgamation reserve on
amalgamation during 1997-98 of:
- Ratnamani Engineering Lta.
- Ratnamani Fine Tubes Pvt Lid.
Employee Stock Options
Balance as per last year
Less:- Transferred to Securities
Premium on exercise of options
Surplus in the Statement of Profit and Loss
Balance as per last year
Profit for the year
Less:- Appropriations
Proposed Dividend
(Amount per Share ¥ 4.50 (RY. ¥ 4.00))
Tax on Proposed Dividend
Transferred o General Reserve
Total Appropriations
Net Surplus in the Statement of Profit and Loss

LONG TERM BORROWINGS (SECURED)

External (Foreign) Commercial
Borrowings from Banks

Less:-Amount disclosed under the head
Current Liabilities

(Refer note No. 9)

ofes to Financlal Statements for the Year ended 31st March, 2014
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(¥ in Lacs)
As at As at
31-03-2014 31-03-2013
490.04 490.04
2,026.65 2,026.65
216.41 2,243.06 - 2,026.65
43,503.01 37,503.01
9,000.00 52,503.01 6,000.00 43,503.01
386.67 386.67
5.44 392.11 5.44 392.11
195.25 195.25
62.68 132.57 - 195.25
17,136.03 11,713.18
14,280.82 13,595.00
2,100.76 1,856.62
357.02 316.53
2,000.00 6,000.00
11,457.78 8,172.15
19,959.07 17,136.03
75,719.86 63,743.09
Non-Current Current  Non-Current Current
1,613.07 806.53 4,201.75 1,623.53
- 806.53 - 1,623.53
1,613.07 - 4,201.75 -

- External (Foreign) Commercial Borrowing of ¥ Nil Lacs (PY. ¥ 2,898.35 Lacs) from ICICI Bank Ltd. Hong Kong
branch is carrying interest for the first seven years @3M Libor + 1.52% P, A., eighthyear @3M Libor + 2.04%P.A.,
ninth year @3M Libor + 2.54% P. A. The loan is repayable in 32 quarterly installments of USD 4,06,250.00
each from 22.07.2008. The loan is secured by an exclusive charge over all the 8 windmills along with
related equipments/ machineries situated at Motl Sindholi, Kutch, Gujarat and personal guarantee of
Shri Prakash M. Sanghvi, Chairman and Managing Director of the Company.
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- Bxdernal (Foreign) Commercial Borrowing of ¥ 2,419.60 Lacs (RY. ¥ 2,926.93 Lacs) from ICICI Bank Ltd. Hong
Kong branch is carrying interest @ 6M Libor + 4.52% PA. The loan is repayable in 12 half yearly installments of
USD 6.66.666.67 each from 22.07.2011. The loan is secured by an exclusive charge over movable assets in
respect of 3Layer PE Coating Line and Offline Welding & Finishing Lines for HSAW plant situated at Survey No.
474, Village Bhimasar, Tal. Anjar, Dist. Kutch.

(¥ in Lacs)
Note Particulars As at As at
No 31-03-2014 31-03-2013
6. DEFERRED TAX LIABILITY
Fixed Assets: Impact of difference between tax
depreciation and book depreciation 4,750.73 3.995.87
DEFERRED TAX ASSETS
Impact of expenditure charged tothe
Statement of Profit and Loss but allowed
fortax purpose on payment basis ﬂ ) -
4,668.06 3.995.87
7. SHORTTERM BORROWINGS
FROM BANKS - SECURED
Working Capital Loans (Refernote 7.1)
Cash Credit/Export Packing Credit facilities 945.08 42,99
Working Capital Demand Loan - 945.08 1,500.00 1,542.99
FROM BANKS - UNSECURED
OtherLoans and Advances (Refernote 7.2)
Buyer's Credits in Foreign Cunencies 4,741.55 6,182.70
5,686.63 7.725.69
7.1  Working Capital Loans are secured by - i) Hypothecation of Inventories, Books Debts, all other movables; i)
Second charge on Fixed Assets of the Company except, a) 8 wind mills along with related equipments/
machineries situated at Moti Sindholi, Kutch, Gujarat and, b) movable assets in respect of 3Layer PE
Coating Line and Offline Welding & Finishing Lines for HSAW plant situated at Survey No.474,village
Bhimasar, Tal. Anjar, Dist. Kutch; i) Personal guarantees of Sh. Prakash M. Sanghvi, Chairmnan and Managing
Director, Sh. Jayanti.M. Sanghvi, Whole-time Director and Sh. Shanti M. Sanghvi, Whole-time Director, of the
Company; iv) Joint equitable mortgage of allimmovable properties held as free-hold and leasehold lands
of the Company, except: ) Leasehold land related to 8 wind mills situated at Moti Sindholi, Kutch. b) Lease
hold land situated at 3306-09, GIDC Chhatral, Taluka Kalol and ¢) 3Layer PE Coating Line and Offline
Welding & Finishing Lines for HSAW plant situated at Survey No.474, Village Bhimasar, Tal. Anjar, Dist, Kutch.,
7.2 Other Loans and Advances from banks payable on demand are secured by personal guarantee of
Sh. Prakash M. Sanghvi, Chairman and Managing Director of the Company.
8. TRADE PAYABLES Current Current
Trade Payables 15,310.00 10,059.79

15,310.00 10,059.79

There are no Micro, Small and Medium Enterprise, as defined in the Micro, Small, Medium Enterprises
Development Act, 2006, to whom the company owes dues on account of principal amount together with
inferest and accordingly no additional disclosure have been made. The above information regarding Micro,
Small and Medium Enterprise has been determined to the extent such parties have been identified on the basis
of information available with the company. This has been relied upon by the auditors.
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(¥ in Lacs)
Note Particulars As at As at
No 31-03-2014 31-03-2013
9.  OTHER CURRENT LIABILITIES
- Cunent maturity of Long Term
Borrowings (Refer note no. 5) 806.53 1,623.53
- Interest Accrued but not due on Borrowings 62.85 80.58
- Unpaid Dividend* 57.60 45.78
- Other payable for capital expenditure 862.21 645.71
- Others
- Interest free Advance from Cusfomers 5,079.95 5,945.80
- Security Deposits from Employees 3.18 4.82
- Statutory dues payable 497.96 5,681.09 560.98 6,511.60
7.370.28 8,907.20
*Not due for credit to "Investor Education & Protection Fund"
10. SHORTTERM PROVISIONS
- Provision for Employee Benefits
- Compensated Absences 111.20 139.99
- Gratuity Payable 64.95 0.97
- OtherProvisions
- Provision for Dividend 2,100.76 1,856.62
- Provision for Dividend Tax 357.02 315.53
- Provision for Income Tax
(Net of Advance Taxand
Tax deducted at Source) 802.31 972.98
- Provision for Wealth Tax 23.00 3,283.09 21.00 3,166.13
3,459.24 3,307.09
11. FIXED ASSETS (% In Lacs)
Particulars GROSS BLOCK DEPRICIATION / AMORTISATION NET BLOCK
Asal| Additions/| Disposals Asat Asat For the| Deductions/ Asat Asat Asat
01-04-2013| Adjustments 31-03-2014| 01-04-2013 Year| Adjustments| 31-03-2014] 31-03-2014| 31-03-2013
TANGIBLE ASSETS (OWN):

Lease Hold Land 35.03 - - 35.03 35.03 35.03

Freehold Land 196.92 - 196.92 - - 1 19692 196.92

Bulldings 10,810.17| 1,078.71 -| 11.888.88] 1,741.74 322.84 2,064.58] 9.824.30| 9,068.43

Plant & Machinery 51,540.65| 8,283.37 114.32| 59,709.70| 23,397.51| 3,993.96] 107.70| 27,283.77| 32,425.93| 28,143.14

Fumifure & Fixtures 586.89 87.63 4| 67452 232.94 31.85 264.79]  409.73 353.95

Office Equioments 785.67 55.75 {84142 M7.76 55.21 472.97|  368.45 367.91

Vehicles 938.52 198.32 37.64] 1,099.20 346.07 97.54 26.63 416.98]  682.22 592.45
TOTAL (A) 64.,893.85| 9,703.78 151.96| 74,445.67| 26,136.02| 4,501.40(  134.33| 30,503.09] 43.942.58| 38,757.83
INTANGIBLE ASSETS (OWN) :

Software 462.33 34.24 | 496,57 171.68 85.07 256.75 239.82 290.65
TOTAL (B) 462.33 34.24 - 49657 171.68 85.07 256.75 239.82 290.65
TOTAL (A+B) 65,356.18]  9,738.02 151.96| 74,942.24| 26,307.70| 4,586.47|  134.33| 30,759.84] 44.182.40| 39,048.48
PREVIOUS YEAR 58,866.28| 6,804.74|  314.84| 65,356.18| 22,188.42| 4,247.25|  127.97| 26,307.70] 39.048.48

Notes:

1. Additions include adjustment of ¥ 610.55 Lacs (RY. T 443.73 Lacs) in plant and machinery on account of exchange difference capitalised in fixed

assets,
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Note Particulars

No

12

13

14

NON-CURRENT INVESTMENTS
(VALUED AT COST UNLESS STATED OTHERWISE)

NON-TRADE:

- Investment in Silver

- Investment in Govt. Securities
National Savings Certificates

CURRENT INVESTMENTS

(VALUED AT LOWER OF COST AND FAIR VALUE)
INVESTMENT IN MUTUAL FUNDS (QUOTED)

1,00,00,000 (PY. Nil) Unitsof¥ 10eachin
SBI-L383G SDFS-366 Days 48-Reg-Growth
1,00,00,000 (PY. Nil) Unitsof¥ 10 eachin
SBI- L390G SDFS-16 Months1-Reg-Growth

INVESTMENT IN MUTUAL FUNDS (UNQUOTED)

3.39,424.790 (R Y. 1,40,008.425)

Units of ¥ 10 each in SBI-Premier Ligquid Fund
Daily Dividend Option

Nil(RY. 1,49,111.189) Unitsof¥ 10eachin
SBI-MICF Liquid FP Daily Dividend Option

Aggregate amount of quoted investments
(Market value : ¥ 2,049.64 (PY: X Nil)
Aggregate amount of unquoted investments

INVENTORIES (VALUED AT LOWER OF
COSTAND NET REALIZABLE VALUE)

- Raw Materials
- Raw Materials
- Raw Materials in Transit

- Work-in-Process
- Finished Goods
- Finished Goods
- Finished Goods in Transit
- Stores and Spares
- Scrap
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As at

31-03-2014

10,823.47

2,945.77

823.79

563.04

0.84

0.11
0.95

1,000.00

1,000.00

3,405.28

5,405.28

2,000.00

3,405.28

13,769.24
8,500.87

1,386.83
1,492.40
22,20

25,171.54

otes to Financlal Statements for the Year ended 31st March, 2014

(¥ in Lacs)

As at

31-03-2013

10,170.26

286.15

2,5685.19

0.79

0.11

0.90

1,404.63

1,605.89

2,910.52

2,910.52

10,456.41
8,108.24

2,585.19
2,116.256
7.34

23,273.43
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(¥ in Lacs)
Note Particulars As at As at
No 31-03-2014 31-03-2013
15 TRADE RECEIVABLES (Refernote no.15.1) Non-Current Current  Non-Current Curent
(Unsecured, considered good
unless stated otherwise)
Outstanding for a period exceeding six months
from the date they are due for payment
- Considered good 186.69 534.03
- Considered Doubtful 243.21 -
429.90 534.03
-Less: Provision for Doubtful Debt 243.21 -
186.69 534.03
Otherreceivables
- Considered good 27.624.51 24,584.84
25,118.87

27.811.20

15.1 The amount of Trade receivable is net of Bills discounted of ¥ 3,387.30 Lacs (PY. ¥ 159.02 Lacs) with bankers and

16

17

18

therefore the same is not shown as liability.

CASH AND BANK BALANCES
CASH AND CASH EQUIVALENT
- Balances with Banks in Current Accounts 527.09 1,988.85
- Deposits with original maturity of less than
three months 1,900.00 3,950.00
- Balances with Banks in Unpaid
Dividend Accounts 57.60 45,78
- CashinHand 9.03 2,493.72 12.07 5,996.70
QOTHER BANK BALANCES
- Deposits with original maturity of more
than three months but less than
twelve months 1,847.47 6.89
4,341.19 6,003.59
LOANS AND ADVANCES
(Unsecured - Considered good) Non-Current Current  Non-Current Current
- Security Deposits 462.65 118.84 170.10 26.60
- Advancesrecoverable in cash orkind - 3.,683.60 - 1,362.73
- Capital Advance 179.09 - 405.79 -
641.74 3,802.44 575.89 1,389.33
- OtherLoans and Advances
- Advance Income Tax (net of provisions) 144.44 - 308.58 -
- Prepaid Expenses - 147.23 - 97.92
- Loansto Employees 12.35 26.39 10.37 21.94
- Balances with Excise Authorities - 1,593.12 - 1,647.45
156.79 1,766.74 318.95 1,767.31
798.53 5,569.18 894.84 3.156.64
OTHER CURRENT ASSETS
- Interest accrued 95.30 161.59
- Export benefits recelvable 86.50 24.35
175.94

181.80
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Note
No

19

19.1

19.2

20

21

21.1

Particulars

REVENUE FROM OPERATIONS
Sale of Products (Refer note no. 19.1)
- Finished Goods
- Traded Goods
Sale of Power generated from Wind Mills
Sale of Services (Refer note no. 19.2)

Other Operating Revenue
- Scrap Sales
- Others
Revenue from Operations (Gross)
Less:- Excise Duty
Revenue from Operations (Net)

Details of Products Sold

Finished goods sold
- Stainless Steel Tubes and Pipes
- Carbon Steel Pipes
- Carbon Steel Coated Pipes

Traded goods sold
- Stainless Steel Coils and Plates
- Others

Power generated from Wind Mills

Detdails of Sale of Service

- Jobwork charges - Stainless Steel Tubes and Pipes
- Jobwork charges - Carbon Steel bare and Coated Pipes

OTHER INCOME

- Interest Income on
Bank Deposits
Inter-corporate Deposits
Others

- Dividend Income on Current Investments
- Bad debts / sundry balances written back

COST OF RAW MATERIALS CONSUMED
- Opening Inventory
- Add: Purchases

- Less: Closing Inventory
Cost of Raw Materials consumed

Detdails of Raw Materials consumed

Stainless Steel plates, coils, billets, tubes and pipes

Carbon Steel plates, coils and coating materials
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Year ended on
31-03-2014

1,29,651.02
2,386.62
1,679.06
1.876.88
1,35,493.58

3.213.79
2,194.99

1,40,902.36
__ oy
1,32,610.49

70.986.59
50,009.80
8.654.63
1,29,651.02

2,245.73

140.89
2,386.62
1,5679.06
1,679.06

58.47
1,818.41
1,876.88

31.15
591.76
3564.11
977.02
365.76

31.07

1,373.85

10,456.41
84.292.45
94,748.86
13,769.24
80,979.62

36,867.40
44,112.22
—80,979.62

otes to Financial Statements for the Year ended 31st March, 2014

(¥ In Lacs)

Year ended on
31-03-2013

1.17,1156.63
684.42
1,642.40
3,691.34
1,23,033.79

2,710.54
1,859.83

1,27,604.16
7,491.41
1,20,112.75

68,422.21
33.393.61
15,299.81
1,.17,115.63

684.42
684.42
1,542.40
1,542.40

17.44
3.,673.90
3,691.34

113.76
653.61
329.84
1.097.21
563.49
166.54
1,827.24

17,580.97
67,558.27
85,139.24
10,456.41
74,682.83

39.219.67
35,463.16
74,682.83
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(¥ In Lacs)
Note Particulars Year ended on Year ended on
No 31-03-2014 31-03-2013
21.2 Details of Closing Inventories
Stainless Steel plates, colls, billets, fubes and pipes 9,282.65 5,994.55
Carbon Steel plates, coils and coating materials 4,486.59 4,461.86
13,769.24 10,456.41
22 (INCREASE) / DECREASE IN INVENTORY
Inventories at the end of the year
- Work in Process 8.500.87 8,108.24
- Finished Goods 1,386.83 2,685.19
- Scrap 22.20 7.34
9.,909.90 10,700.77
Inventories at the beginning of the year
- Work in Process 8,108.24 8.033.79
- Finished Goods 2,685.19 1,420.18
- Scrap 7.34 69.08
10,700.77 9.523.05
(Increase)/Decrease In Inventory
- Work in Process (392.63) (74.45)
- Finished Goods 1,198.36 (1,165.01)
- Scrap (14.86) 61.74
790.87 (1,177.72)
22.1 Details of purchase of traded goods
- Stainless Steel Coils and Plates 2,181.39 -
- Others 107.78 476.60
2,289.17 476.60
22.2 Details of Inventories at the end of the year
Work-in-progress
- Stainless Steel Tubes and Pipes 5,628.42 4,184.33
- Carbon Steel Pipes 2,972.45 3,923.91
8.500.87 8,108.24
Finished Goods
- Stainless Steel Tubes and Pipes 847.00 1,940.21
- Carbon Steel Pipes 539.83 644.98
1,386.83 2,585.19
Scrap
- Stainless Steel 0.09 4.29
- Carbon Steel 2211 _3.05
— _ 73
___9.909.90 __10.700.77
23 EMPLOYEE BENEFITS EXPENSE
Salaries, Wages and Bonus 6,778.97 6,202.18
Contribution fo Provident and Other Funds 364.31 330.37
Gratuity expense (refer note no. 29) 170.72 116.77
Staff Welfare Expenses _ 578.99 _ 562.66

7,892.99 7,211.98
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Note
No

24

25

25.1

25.2

nancial Statements for the Year ended 31st March, 2014

Particulars

FINANCE COSTS

Interest
Interest on Income Tax
Bank charges

OTHER EXPENSES

Consumption of Stores & Spares

Freight & Transport (net)

Power & Fuel

Labour & Processing Charges

Repairs and Maintenance (Refer note no. 25.1)
Quality Control

Legal & Consultancy Charges

Traveling & Conveyance Expenses
Insurance (Refer note no. 28)

Rent

Rates & Taxes

Auditors' Remuneration (Refer note no. 25.2)
Advertisement & Other Expenses

Foreign Exchange Fluctuation (net)

Sales Commission

Loss on Sale/Discard of Assets & Capital Work-in-Progress (net)

Increase/(Decrease) in excise duty on Inventory
Loss on Sale of Current Investments (net)

Bad debts/ sundry balances written off

Provision for Doubtful Debts

Charity and Donations

Directors' Sitting Fees

Other Expenses

Repairs and Maintenance
- Plant and Machinery

- Buildings

- Others

Payments to joint Auditors

As Auditor:
- Audit Fee
- Limited Review

In other capactty:

- Taxation matters
- Other Services
- Reimbursement of expenses

68

(¥ In Lacs)

Year ended on Year ended on
31-03-2014 31-03-2013
506.72 787.98
73.84 107.94
453.39 317.74
1.033.95 1.213.66
3,633.13 4,062.17
2,281.12 2,032.37
3,029.89 3,251.20
1,602.30 1,974.46
1,114.27 683.86
89.70 144.47
238.36 154.65
249.78 204.81
136.34 112.03
105.48 117.56
170.08 142.21
29.89 29.84
86.44 20.94
651.08 230.48
262.41 726.02
237.72 137.94
(189.36) 140.73
45.28 -
91.91 119.75
243.21 -
258.00 68.69
5.51 6.00
716.53 704.08
14,989.07 15,134.26
992.53 487.53
96.25 173.21
25.49 23.12
1,114.27 683.86
22.55 22.50
5.40 5.35
27.95 27.85
0.90 0.50
0.10 0.60
0.94 0.89
1.94 1.99
29.89 29.84
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(¥ In Lacs)

Note Particulars Year ended on Year ended on

No

26

27

28

31-03-2014 31-03-2013

CONTINGENT LIABILITIES
Q) Bills discounted and not matured 3.387.30 159.02
b) ESI Liability (excluding interest leviable, if any) 241.81 218.17
¢) Consolidated Tax payable to GIDC, Chhatral (Note-1) 8.57 6.33
d) Disputed Statutory Claims / levies for which the

Company has preferred appeadl in respect of

(excluding interest leviable, if any) :

- Income tax - 77.84

- Excise Duty (Note-2) 3.310.06 1,647.15

- Custom Duty (Note-3) 8.474.79 8,474.79

Note-1 Consolidated tax payable to GIDC is demanded by GIDC, Ahmedabad modified under circular
dated 09-07-2010 for levying and recovering infrastructure upgradation fund from the Company. The
amount comprises of the per square meter charges fowards infrastructure updradation as well as
interest and penalty thereupon. The Company has filed an appeal against the demand in High Court.
The management does not expect these claims to succeed. Accordingly, no provision for the
contingent liability has been recognized in the financial statements.

Note-2 Excise duty demand comprise various demands from the Excise Authorities for payment of % 3,310.06
lacs (PY. ¥ 1647.15lacs). The Company has filed appedadls against these demands. The company has
been advised by its legal counsel that the demand is likely to be either deleted or substantially
reduced and accordingly no provision for liability has been recognized in the financial statements.

Note-3 Custom duty demand comprise demand from the Indian Customs Authority for payment of
additional tax of ¥ 8,474.79 lacs (PY. ¥ 8,474.79 lacs), for the period April 2007 to February 2012. The
tox demands are mainly on account of denial of the benefit of the advance licenses and of the
exemption contained in Noftification No.93/2004 dated 10/09/2004 used for import of inputs. The
matter is pending before the Central Excise and Service tax Appellate Tribunal, the management
believes that the demand is likely to be either deleted or substantially reduced and accordingly no
provision for liabllity has been recognized in the financial statements.

CAPITAL COMMITMENT

Estimated amount of contracts remaining to be executed on capital account (net of advances) and not
provided for¥ 2,292.03 Lacs (PY.% 5,913.37 Lacs).

The Company has paid premium of ¥ 10.84 Lacs (PY. ¥ 10.84 Lacs) on Key Man Insurance Policy of Chairman
and Managing director and Whole-fime directors, whichisincluded in Insurance Expenses.
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Note Particulars

No
29

EMPLOYEE BENEFITS

A) Defined conhibution to Provident Fund
Employer's Contribution o Provident Fund
Employer's Contribution to Superannuation Fund

B) Defined Benefit Plans - Gratuity (Funded)

Q)

b)

<)

d)

e)

f)

Liability recognised in the Balance Sheet

i) Present Value of obligation at the
beginning of the Period
Cunent Service Cost paid
Interest Cost
Actuarial (Gain)/Loss
Benefit Paid
Present Value of obligation as at year end
Less:
i) Fair Value of Plan Assets at the beginning of the Period
Expected retumn on Plan Assets
Actuarial Gain/(Loss)
Employers' Confribution
Benefit Paid
Fair Value of Plan Assets as at year end
Net amount recognised in the Balance Sheet

Expenses during the year
Service Cost
Interest Cost
Expected retumn on Plan assets
Actuarial (Gain)/Loss

Total
Actual Return on plan assets

Break up of Plan Assets as a
percentage of total Plan Assets
(Percentage or Value)

Insurer managed Funds

The Company expects to contribute X 149.87 lacs
(PY X 103.30 lacs) to gratuity in the next year.

Principal actuarial assumptions

Rate of Discounting

Expected return on Plan Assets
Rate of increase in Salaries
Attrition Rate

“inancial Statements for the Year ended 31st March, 2014

2013-14

304.89
59.41

887.89
83.20
73.25
91.86

(28.23)

1,107.97

886.92
77.16
0.43
106.74
(28.23)
1,043.02
(64.95)

83.20
73.25
(77.16)
91.43

170.72
77.59

100%

9.31%
8.70%
8.25%
2.00%

(¥ In Lacs)

2012-13

260.17
70.20

729.04
74.24
61.97
48.39

(25.75)

887.89

741.17
63.00
4.83
103.67
(25.75)
886.92
(0.97)

74.24
61.97
(63.00)
43.56

116.77
67.83

100%

8.25%
8.70%
8.00%
2.00%

The Employees’ Gratuity Fund Scheme managed by a Trust (Life Insurance Corporation of India) is a defined
benefit plan. In assessing the Company's post retirement liabillities, the Company monitors mortality assumption
and uses up-to-date mortality table. The base being the LIC 1994-96 ultimate tables. The obligation for leave
encashmentis recognised in the same manner as gratulty.

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority,

promotion and other relevant factors, such as supply and demand in the employment market.
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The overall expected rate of return on assets is determined based on the market prices prevailing on that date,
applicable o the period over which the obligation is to be settled. There has been significant change in
expectedrate of retumn on assets due to change inthe market scenario.

Amount forthe current and previous four petriods are as follows:

2013-14 2012-13 2011-12 2010-11 2009-10
Defined benefit obligation 1,107.97 887.89 729.03 665.71 526.14
Plan assets 1,043.02 886.92 741.17 665.71 540.91
Surplus/(deficit) (64.95) (0.97) 12.14 - 14.77
Experience adjustment on plan liabilities 169.43 28.18 (17.75) 2.33 1.25
Experience adjustment on plan assets 0.43 4.83 5.37 6.28 6.63

EMPLOYEE STOCK OPTION SCHEME (ESOS)

The Company provides share-based payment schemes 1o its employees. During the year ended 31st March,
2014, an Employee Stock Option Scheme (ESOS) was in existence. The relevant details of the scheme and the
grant are as below:

During the financial year 2005-06 , the board of directors of the Company approved the Equity Settled ESOS
Scheme 2006 (Scheme 2006) for issue of stock options 1o the permanent employees and independent
directors of the company. Scheme 2006 was approved at the Exira Ordinary General Meeting by the Members
of the Company held on 6th May, 2006. According to the Scheme 2006, the employees were selected by the
compensation commiftee, subject fo satisfaction of the prescribed vesting conditions. The contractual life
(comprising the vesting period and the exercise period) of options granted is 8 years (Original exercise period
was 5 years which was further extended for a period of 3 years in the Annual General Meeting of the company
held ason 18.08.2011). The Company has used 'Intrinsic value' method as defined in SEBI guidelines. The other
relevant ferms of the grant are as below:

Vesting period 3Years
Exercise period 8 Years
Expected life 8 Years
Exercise price (per share) ¥59.40
Market price at the date of issue ¥82.80
No. of Options of face value of T 2/- each, authorized by the plan* 2,250,000

* The number of options were granted and vested completely and the Exercise price per option was adjusted
on account of sub -division of equity share having face value of ¥10/- each into five equity shares of face value
of ¥ 2/-each.

The details of activity underthe Scheme 2006 are summarised below:

Particulars 2013-14 2012-13

No. of WAEP () No. of WAEP ()

Options Options

Outstanding at the beginning of the year 8,34,391 59.40 8,34,391 59.40
Granted during the year - - - -
Forfeited during the year - - - -
Exercised during the year 2,67.841 59.40 - -
Outstanding at the end of the year 5,66,550 59.40 8,34,391 59.40
Exercisable at the end of the year 5,66,550 59.40 8.34,391 59.40

The price of ¥ 59.40 per equity share was fixed for exercise of options by employees.

The weighted average remaining contractual life for the stock options outstanding is seven months (P Y. 19
months).

The shares were exercised on 02.12.2013. The weighted average share price af the date of exercise isT 128.94
(PY. ¥ Nil) per share.

Amount under employee stock options represents, the difference between the market price of the share onthe
date of grant of options and the exercise price of the options on outstanding options and will be transferred to
securities premium on exercise of the options.
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SEGMENT INFORMATION

The Company is engaged in the business of Steel Tubes and Pipes and generation of power by Windmills. In
accordance with the requirements of Accounting Standard 17, ‘Segment Reporting’, notified under the
Companies (Accounting Standards) Rules, 2006, the Company’s business segments are considered primary
reportable business segments.

Segments have been identified in line with Accounting Standard on Segment Reporting (AS-17) taking into
account the nature of product and differential risk and returns.

Primary Reportable Segment (Business Segment) X in Lacs)
Particulars Steel Tubes Windmill Total
and Pipes
Revenue
Revenue from Operations 139,323.30 1,579.06 140,902.36
(126,045.49) (1,558.67) (127,604.16)
Less:- Excise Duty 8,291.87 - 8,291.87
(7.491.41) - (7.491.41)
Net Sales 131,031.43 1,579.06 132,610.49
(118,554.08) (1,558.67) (120.112.75)
Infer Segment Sales - - -
Total Sales 131,031.43 1,579.06 132,610.49
(118,554.08) (1,5658.67) (120,112.75)
Results
Segment Results before Interest and Finance Costs 20,485.42 627.94 21,113.36
(19,024.23) (679.86) (19,704.09)
Interest and Dividend Income 1,342.78
(1,660.70)
Interest and Finance Costs 1,033.95
(1,213.66)
Net Profit Before Tax 21,422.19
(20,151.13)
Other Information
Segment Assefs 97,885.23 9,346.44 107,231.67
(91,872.16) (7,447.37) (99.319.53)
Undllocable Assets 7,529.14
(3,549.26)
Total Assets 97,885.23 9,346.44 114,760.81
(91,872.16) (7.447.37) (102,868.79)
Segment Liabilities 21,928.25 1.20 21,929.45
(17,349.89) (8.17) (17,358.006)
Unallocated Liabilities and Provisions 16,177.83
(20,839.33)
Total Liabilities 21,928.25 1.20 38,107.28
(17,349.89) (8.17) (38,197.39)
Segment Depreciation 3,952.40 634.08 4,586.48
(3.672.97) (574.28) (4,247.25)
Capital Expenditure:
Tangible Fixed Assets 7,197.81 2,505.97 9,703.78
(6,557.99) (103.04) (6,661.03)
Intangible Assets 34.24 - 34.24
(143.71) - (143.71)

Note: Figures in brackets represent previous years amount.
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R in Lacs)
Particulars In India Outside India Total
Segment Revenue 1,00,476.34 32,134.15 1,32,610.49
(85,343.45) (34,769.30) (1,20,112.75)
Segment Assets 1,09,305.19 5,455.62 1,14,760.81
(99.674.71) (3,194.08) (1,02,868.79)

RELATED PARTY DISCLOSURES

LTD.

As required by Accounting Standard - AS 18 "Related Parties Disclosures" notified under the Companies

(Accounting Standards) Rules, 2006, the details are as follows :
A. Relationships

(a) KeyManagementPersonnel
- Mr. Prakash M. Sanghvi - Chairman and Managing Director
- Mr. Jayanti M. Sanghvi — Whole-time Director
- Mr. Shanti M. Sanghvi—Whole-time Director

(b) Relatives of key management personnel
- Mr. ManojP. Sanghvi (Son of Mr. Prakash M. Sanghvi)
- M. Prashant J. Sanghvi ( Son of Mr. Jayanti M . Sanghvi)
- Mr. Nilesh P. Sanghvi ( Son of Mr. Prakash M . Sanghvi)
- M. Jigar P Sanghvi (Son of Mr. Prakash M. Sanghvi )

(c) Enterprises owned or significantly influenced by key management personnel or their relatives

- Rathamani Food Products Private Lid.
- Ratnamani Marketing Private Lid.
- Ratnamani Healthcare Private Lid.

B. The following table provides the total amount of fransactions that have been entered into with related

parties for the relevant financial year:

Particulars

Interest Expense
- Ratnamani Food Products Private Lid.

Rent Expense
- Ratnamani Food Products Private Ltd.
- Ratnamani Marketing Private Lid.

Electricity Expense
- Ratnamani Marketing Private Ltd.

Reimburshment of Expense
- Ratnamani Healthcare Private Lid.

Other Purchases
- Ratnamani Healthcare Private Lid.

Remuneration
- Mr. Prakash M. Sanghvi — Chairman and Managing Director
- Mr. Jayanti M. Sanghvi — Whole-fime Director
- Mr. Shanti M. Sanghvi — Whole-time Director
- Mr. Manoj P. Sanghvi
- Mr. Prashant J. Sanghvi
- Mr. Nilesh P Sanghvi
- Mr. Jigar P. Sanghvi

2013-14

43.77

14.09
16.56

1.35

2.28

123.47
83.84
66.37
41.37
30.11
25.90

3.42
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201213

34.05

13.04
15.12

0.38
1.76
4.60

88.18
59.56
106.79
34.88
23.46
20.48
3.09
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(FinLacs)
Particulars 2013-14 2012-13
Commission
- Mr. Prakash M. Sanghvi — Chairman and Managing Director 1,000.00 950.00
- Mr. Jayanti M. Sanghvi — Whole-time Director 600.00 570.00
- Mr. Shanti M. Sanghvi — Whole-time Director 400.00 380.00
Receipt of Loans
- Ratnamani Food Products Private Lid. 5,476.45 2,610.50
Repayment of Loans
- Ratnamani Food Products Private Lid. 5,476.45 2,610.50
Outstanding payable as at year end
- Mr. Prakash M. Sanghvi — Chairman and Managing Director 1,004.42 953.18
- Mr. Jayanti M. Sanghvi — Whole-time Director 602.98 67217
- Mr. Shanti M. Sanghvi — Whole-time Director 402.50 381.64
- Mr. Manoj P Sanghwi 1.38 1.24
- Mr. Prashant J. Sanghvi 1.05 0.93
- Mr. Nilesh P Sanghwi 0.93 0.84
- M. Jigar P. Sanghvi 0.21 0.22
- Ratnamani Healthcare Private Ltd. = 0.11)
33. VALUE OF IMPORTS CALCULATED ON CIF BASIS (ON ACCRUAL BASIS)
Raw Materials 23,175.16 24,673.97
Components and Spare Parts 310.86 1,484.54
Capital Goods 3.176.10 2,383.15
34. IMPORTED AND INDIGENOUS RAW MATERIALS, COMPONENTS AND SPARE PARTS CONSUMED
2013-14 2012-13
% (% in Lacs) %  in Lacs)
Raw Materials
Indigenous 70.81 57.342.18 56.59 42,266.29
Imported 29.19 23,637.44 43.41 32,416.54
100.00 80,979.62 100.00 74,682.83
Components and spare parts
Indigenous 79.42 2,885.34 77.31 3,140.40
Imported 20.58 747.79 22.69 921.77
100.00 3,633.13 100.00 4,062.17

35. Eamings in Foreign Exchange: Export at FO.B. valueT 31,120.51 Lacs (R Y. ¥ 34,376.26 Lacs).

36. Expenditure in Foreign Currency for Traveling and other matters ¥ 1,141.33 Lacs (P Y. 1,729.46 Lacs) (on accrual

basis).

2013-14 2012-13
Finance costs 359.68 674.45
Freight and transport 319.72 162.81
Sales commission 344.27 733.37
Traveling expenses 28.45 17.78
Advertisement expenses 44,87 34.67
Legal & Professional Fees 31.21 3.58
Other expenses 13.13 102.80
Total 1,141.33 1,729.46
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37. EARNINGS PER SHARE (EPS) 2013-14 2012-13
I)  Profit as per Statement of Profit & Loss (¥ in Lacs) 14,280.82 13,595.00

i)  Weighted average No. of shares for EPS computation
a) For Basic EPS (Nos) (Lacs) 464.63 464.16
b) For Diluted EPS (Nos) * (Lacs) 468.44 466.51
Eamnings per Share (Basic) ® 30.74 29.29
Eamings per Share (Diluted) ® 30.49 29.14
Nominal Value of Shares (4] 2.00 2.00
*Potential equity shares arising out of shares options (ESOS) (Nos) (Lacs) 1.60 2.36

38. DERIVATIVE INSTRUMENTS AT YEAR END

Sr. Parficulars 31-03-2014 31-03-2014 31-03-2013 31-03-2013  Purpose
No. Amount Foreign Amount Foreign
& In Lacs) Currency & In Lacs) Currency
(In Lacs) (In Lacs)
1 Forward Contracts 260.24 usD 4.00 1.017.26 USD 18.00  Hedge of highly
(Sale) probable foreign
currency sale
2 Forward Contracts 1,940.44  USD 29.78 83.98 USD 1.53  Hedge of highly
(Purchase) probable foreign
currency purchase
3 Interest Rate Swaps 2,419.60  USD 40.00 2,926.93 USD 63.33  Hedging of interest
(Hedge against Externall liability for moving
Commercial Borrowing from variable
of USD 8.0 Million.) interest to fixed
interest regime.

39. PARTICULARS OF UNHEDGED FOREIGN CURRENCY EXPOSURE AS AT YEAR END:

St Particulars Currency 31-03-2014 31-03-2014 31-03-2013 31-03-2013
No. Amount Foreign Amount Foreign
R in Lacs) Currency R in Lacs) Currency
(in Lacs) (in Lacs)
1 Impor trade payable EUR 2,791.92 33.44 192.16 2.72
usb 3.662.22 60.54 1.345.07 24.51
JPY 0.18 0.30 - -
2 Import frade receivable EUR 23.38 0.29 181.69 2.63
(advance payment made) usD 50.49 0.81 22.48 0.42
AUD 0.36 0.01
GBP - - 0.23 -
JPY - - 1.20 2.10
3 Export frade receivable EUR 2.48 0.03 532.70 7.71
usb 5,384.87 90.73 2,854.04 52.79
4 Export trade payable
(advance payment received) usD 2,610.08 43.15 3.087.50 56.26
5 Short term foreign cunrency loans  EUR 1,1565.91 13.85 1,722.44 24.38
usbD 1,763.89 29.16 4,460.26 81.27
6 Balance in EEFC account usb 505.84 8.52 - -
7 Long ferm foreign curency loans  USD 2,419.60 40.00 5,825.28 106.15
8 Interest Accrued but not due
on Borrowings usD 46.87 0.78 64.64 1.18
EUR 5.93 0.07 7.51 0.01
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Closing Rates as at 31st March, 2014 :

INRUSD =
INR/USD
INR/EUR
INR/EUR
INR/JPY
INR/AUD =

¥ 60.49 (Payable)

¥ 59.35 (Receivable)
¥ 83.48 (Payable)

¥ 81.31 (Receivable)
¥ 0.5903 (Payable)
¥ 54.60 (Payable)

ancial Statements for the Year ended 31st March, 2014

Closing Rates as at 31st March, 2013 :

INR/USD
INR/USD
INR/EUR
INR/EUR
INRAJPY

INR/GBP

¥ 54.88 (Payable)

¥ 54.06 (Receivable)
¥ 70.66 (Payable)

¥ 69.06 (Receivable)
¥ 0.5719 (Receivable)
¥ 81.90 (Receivable)

40. Previous year figures have been regrouped / reclassified where necessary to conform to this year's classification.

As per our report of even date
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