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NOTICE

TO THE SHAREHOLDERS

NOTICE s hereby give. rhar the Th dy Second Annual
General Lleel ng oi the irembers ol LUDLOW JUTE &
SPECIALITIES LlMllED (lormeny Aekla Lmiled) willbe
held at Bo1ary Sadan, 94/2 Chowri.ghee Boad ko kata
700 020 on Thursday llthAlgusl,201l at300pm 1o

lransacr rhe joliow ng bus ness

OBDINAFY AUSINESS :

1. To consder and adopt the Audled Proll & Loss
Account ol the Cohpafy for lhe year ended 31sl
March 2011. the Balance sheet as ar rhat dare and
the Repons ol lhe Board of D reclors and Audilors

2. To declare divdend on equily shares

3. To appolnl a D reclor I pace of ShriJ K. Bhagat

30lh day o, May 2011

who relnes by rotar o. and be ng e igibte oifers
h mse f,or re appoinlmenl.

To appo nt a D rector in p ace ot Sh . p. poddar
who ret res by rolation and beifg e g b e ojters
h msell for re appo nlmenr

To appoi.l Audilors a.d fix lhe r remL.eralon and
in lhrs regard lo cons der and i thouqht it 1o Oass
wilh or w thout mod iical on(s), the to owtng
reso luon as an O.dinary Fesotution:
''FESOLVED THAT r,,I/s Singh & Co Chanered
Accountanls the ret rin! audilors beand arehereby
re appo nled as lhe Slatutory ALd tors oj rhe
Company to hold oflce trom rhe conc usto. ol this
An.ua Genera Meeri.g unli the co.c uson oi the
nexl Anfua Genera Meel ng ol the Conpafy, on
such rem!nerato. as sha be ixed bylhe Board of

For & on behal, ol the Board
O. K, BUBNA

Executive Dnecbrcrh
Cohpany Secretar!

NOTES :

1, A I,IEIIBEB ENTITLED TO ATTEND ANO VOTE S
ENTITLEO TO APPOINT A PFOXY TO ATTEND
AND VOTE INSTEAD OF H l/lSELF ANO THE
PROXY NEED NOT BE A ME[4BEB OF TNE

THE ]NSTFIU]VENT APPOINTING THE PFOXY
SHOULO, HOWEVEF, BE OEPOSiTEO AT THE
BEGISTEFED OFFICE OF THE COMPANY NOT
LESS THAN 48 HOURS BEFORE THE
COMMENCEMENT OF THE MEET NG

2 Corporate Members are requested to send to lhe
Company, a duly cerl i ed copy oi lhe Board
PesoLlo, oorer o ...o-", ., ,ro./.9.1ai.
represenlalves 10 atte.d and vole at the Annual
Ge.eral Meer ng.

3. The Beglster ol ,,lembers a.d Share Tra.sier Books
sha remal. cosed lrom 27 07 2011 10 11 08.2011
(bolh days nclusive).

4. Dlvidend, if approved by lhe shareholders at lhe
AGM, wi be pad wilhin 30 days irom lhe dale ol
AGM 10 lhose Members .

(a) Whose names appearas Benel c alOv/ners as
allhe end olbusness hourson 26.072011in
.'e l,-. ' 

.. .. ad b/ r\lario rl ce.L.ir a<

Depos tory L miled and Cenlral Depos tory
Setu ces (lid a)Limiled I respecl olrhe shares
herd i. eeclronic lo.m and

(b) whose names appear as Nlembers rn lhe
ReO ster of Members ol the Company aiter
giv.O eflecllova dsha.e lranslers in phvslcal

iorm odgedwththeCompanyonorbetorethe
end oi busness hours on 26 07 2011.

Dvde.d which remain unpaid/!.ca med over a
perodol seven yearsw have ro be I'ansie ed by
the Companv 1o .vesrorEdu..ro. and prote.rron
Fund'oJlhe Cenlral Govern menl under Sectior 2O5A
& 205C of the Compaf es Act 1956. Sha.ehotders
are adv sed lo ercash the Lnpad divdend warants
belore lransier lo the above reletued f!nd.
r,iembers are requesled 10 .oli]y immediately any
changeol address and atso panicu ars ot lhe r Bank
A.cou.ls viz Name oi the Ba.k branch, compete
address ot the Bank a.d Bank account fumber ior
pnnling lhe same on the Divlde.d Watranls toavoid
lrauduenl e.cashment:
- lo lhe r Deposilory Pantc panG {Op) i. respecl

oflhe r Dehal Accouftls) and
. 10 the Company al its regtstered oljce or to the

Reg strars & Share Transler Agenls of rhe
Conpany i. respecl ol shares hetd n physca

The Company wi be provdi.g ECS taciily to rhe
shareholders whe.eby lhey w be abe 10 rece ve
rhe rd vdend byd recl ereclronic.red t lo their bank
accou.tG) ln lhe absence o, avaiting ot rhe ECS
oplon bylhe sharehoders,lhe Companysha se.d
rhe dividendwamfls by posl tn the norma manner
l,4enrbers holdi.g shares n phys.at Iorm are
requesled 1o iil n lhe lorm provided aong with thrs
Ann!a Feporl a.d send ir ro the Company,s
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Reg sirars and Share TranslerAgents Shareholders
hod ng shares i. demal lorm are requ red 1o Iur. sh
such delais to ther respeclve deposrlory
parlcipa.rs. il not lur. shed ear er
Members are req!ested to produce lhe attendance
slp duly siq.ed as per the spe.lme. slgnallre
recorded wlh lhe Company, lor admsson 1o lhe

Members who hod shares in demarerialzed io/m.
are reqlesled lo ,ur.ish lhen C enl lD anC DP D
nlmbe.s 10,ac late de.tilicalo. oi membership al

Sha.eho ders who have nol demaleria 2ed their
shares as yel, are adv sed to have rhe r shares
dernaler a ized 10 ava the benetil o, paperless

n a lco espondences \!th the Company/Feglstrar
& Share Transier Agents members are requested
1o quole then 10 io n!mber and n case lhe r shares
are he d .lhe demaleralized iorm lheymL$quoie
inen DP lD and c e.r lDnunber
Members ca. avail the nom nali.n la. ries r.der
Seclion 109A oJ the Compa.ies Acr 1956 by fiin!
Form No 2B w th lhe Fegislrars and TranslerAgenls,
MCS L m ted 77l2A. Hazra Boad. Kotkala 700 029
1n the case oi physica shares)or lo lhe Deposlory.
Mernbers are requested 1o notly mmedlaley any
change of address 1o the Deposnory Pa cpanls n
respect ol e ecko. c share accounls and lo the
Fegislrars a.d Transler Agents MCS Limited
77r2A, Hazra Road Ko kata 700 029 i. resDect ol
phys.a share ac.ounls.
n caselhe mailing address me.to.ed niheA.fua
Repon is w thout the Pin Code, oembers are
reqlested 10 i.iorm the r P n code immed aley.
in case of joint holdeG alte.ding the meeling on y
suchjoflhoderwhois higher n lhe orderof.ames
1! llbe enln ed 10 vole
Members are requesled to bring the r copy ol the
AnnualFeport ro rhe Meeting

The share ce ilicales w th prevlous name ol the
Compa.y v z Aekta L miled', are acceplable lor
lransie/demal etc. The slckers beari.g thecha.ge
o1 name oi the company ro Ludrow Jule &
Speciairies Linted' had been dtspatched to lhe
shareholders hod ng shares n physica mode jany
shareholde. has not received the stckers wilh lhe
Compa.y s new name, they may wr le 1o the
Companyorlo lhe Beglstra.s lo.lhe requned number

Fe-appoflme.t oi D recloEl
The nlormal on a.d/or detals perta n nc lo the
appo nlmelrtollhe reln ng Director be ng€rig b eior
re appo.tme.t 1o be prolided ln terms olcause49
ollhe L su.g Agreemenl wilh the Stock Ex.ha.ge{s)
has been provded in the Corporate Governance

Ludlow Jute & Speciotities Limited

l9 Green lnirialve in Corporale Governance - Ema| id s j
The lrl nisrryolCorporareAitars has laken a Gree
nnar!e i. lhe corpoiale Governance by a[olvirrs

paper ess .omp afces by the companies ailer
consider.q secl ons 2 4 s and 81 oi the tnlormal on
Te.nnoogyA.t 2000for eoa vatdtVotcomD ances
undercomparesAcr r956throlgheeclroncmode
Secton 53 ol lhe Compan es Acr 1956 provdes
ser!ce ol documents under'Centicale o, posrng
as one oi lhe a..epled mode 01 seryce Whereas
the Depanmeft ol Posts has recenUy discontfued
the posrarlac rly under'Cent.ate ot posrng,vide
the r Ietler dated 23 02 2011. The nJormalt.n
Techno ogy Ac1, 2000 a so perm ts ser! ce oi
ao.ume.ls e1. n e ectron. m.de
Keep n! n Uew ol above,l is hereby ca.fied thar a
Compa.y wou d have conpred wth Sedon 53 01
lhe Compan es Act r956i heservce oidocumenl
has been made (o. and atier lhe dale of 17 04 2011)

1006 0,o, oeo 1.. r o- po.r I d
obla fed e mai addressesoi ts members iorse.di.g
'te ro., ado'L-e... ".oLor d{. o. o.i9j,
ad.o ."oooor .n. .oa,F4 . o .. ode'- o.pq.ta,
1"'p -" ooo'e ..'o, .-q6(r.66 '1or.ro lime wrh the company.
!!e are sure rhal you wourd apprecale lhe Green
nilative laken by McA ro save our e.v rofmefta.d

yourCompany'sdesiretopanrcipale n such nl at ve.
The Company therelore requesrs a its
sha'eholders/members io k.ndry regrsler lheir
proper e-ma,r aodresses ano lhe changes lherein
lrom lime to time. with lhe Company or with tls
Reglsrr.r & Share Transfer Agents, so as lo
enable the Company lo send the requisile
documents in electronicrorh to the emait address
thal will be provided by you and to those emait
id's already made avaitabte lo us by the Share
Fegisrrar & T.anster Agents ofthe Company.
l. cases where any member has fot registered his
e mail address w th the company, lhe seN.e of
document elc. w be eftected by orher modes ot
se.!.e as prov ded !nder seclion 53 of the
Compa. es Act 1956
S n.e t s a ne,! n talve and rhe hembers are yer
to let accuslomed lo the same, hence iorihe tarqer
nlerest & be.ell ot ls members. this iihe. the
Cohpanylvi besend.grhehardcopyotlheAnnual
Feporlior1heyear2010.201t asus!at.
O. sendi.g lhe AfnLat Repons, rhe Company wjl
- . 6d d.a r I e.eqt.p. .ooor
Corporate Governance and he.ce hereby lhrouqh
rh s commu. cation g ves a the mehbers a.
advance opporiu.lly to regisrer lhe r emait id,s as
menl0ned above

Feg slered Ollce I For & on behatoilhe Aoard
6. Lrle Russe rSlreel o, K. BUBNA
Ko kara 700 071 Executive Dnectu ca j

301h day ol May 2011 Company Sectetaty



DIRECTORS' REPORT

TO THE SHAREHOLDEBS

Your Directors have pleasure ln presenting the rAnnua Repod and Audited Accounts along wilh the Audilor's
Report lhereon ol ihe Company lor lhe year end..l 31st MEr.h 2011

(Rs. n crores)

2010-2011 2009-2010

24.44 8.09

2.70 2 56

21.74

5.74

1.43

0.04

14.53

5.12

19.65

1.45

2.69

o.44

15J?

FINANCIAL BESULTS

Prolil belore Depreciat on

Less : Provlsion for Current Taxation

Less/(Add) : Prov s on ior Deierred Taxalion

Less lncome Tax lor ear ier years

(Less)/Add : Balance brought lorward lroflr last year

Baafce carr ed lorward and

avaiable lor aPProprjat on

Approprialed as under:
Transler lo Genera Reserve

Corporate Dlvidend Tax

Baance carried lo Ba ance Sheet

DIVIDEND

n view ol ihe excellent working r€su is during ihe
year, the Board of Directors are pleased to
recommend a d v dend oi Rs.2.50 per share
(1.e.25%)on 1,07,73,120 equity shales, aggregat ng

to 8s.2,69,32,800 exclud ng Corporate DividendTax

of Rs.43,69 173 subiect to approva oi lhe members

of lhe ComPanY.

OPERATIONS

D!rlng the year !nder review, ihe Company's sale

was Rs.316.97 crores and exporl was 8s.133.25

crores againstsales ol Rs.T95.08 crores and export
oi Rs.51.49 crores durinq the previous year. The

producilon du ng the linanclalyear was 51910 N4.T.

agairst 41447 M.T. dur ng the previous year.

There was an induslry wde sirike ior 62 days if the
prev ous year and as such the abovef gures are nol

Conlin!ous thrust on modernization and

2.20
(0.08)

0.07

?t?

4.17

1.42

0.26

cilversificalion has helped your Company to adlust
lhe producl mix as per markei req!iremenis Timely
purchase of BawJLrte and aggressive exporteflorls
helped lhe Company to achieve belier worklng
resu is despile the raw jute qualily being aliected
dur ng the year due lo absence of rain water while
retling.

I\4ANAGEMENT OISCUSSION AND ANALYSIS
REPOBT

lndustry Structure and Development

TheJLrte Packag ng Malerias (CompLr sory lse
Ior Packing Commodlies) Aci 1987 (JPlvlA),

which makes itcompu sorylor 100%packaging
ol Food grains and Suga. in Jule was extended
t LlJune.20l1. However, if vlolaUon olthe said
orders, many S!gar[,4 Lls usedother Packaging

Jule M Lls n Banq adesh enioy lower wages,
ower power cosl and subslani a Government
assistance. The ndian Jute lnduslry s

b)



Ludlow Jute & Speciolities Limiled

handicapped on lhis account. Addiiofa
markelifg assisiarce s required for lnd anJuie
goods, padicuiarly jute yarn lo be competlive
n lhe nternaiona markets.

OPPORTUNITIES AND THBEATS/BISKS AND
CONCERNS

Follow ng areihe maiorareas ol risks and concerns
for rhe Jute lndustry l

a) Compelilion from Bang adesh, wh ch enloys
substantialbenelits of ower wages and power

cost, aparl lrom getiing s zeable Government
assistance against exporls.

b) Unabated imports of a I j!te goods irorn
Bang adesh to lndia have a darnpen ng elleci
on pr ces of lndlan jute goods and consequently
alfecl margins.

c) Crisis in West Asian counlr es has resu led ln
serous reduclion in Jule Yarn expoirs due to a
conlraction oi lhe carpel ndustry n those

d) Growing competiuon wiih cheaper synthet cs

e) Continuous increase in Dearness AI owance ol
workers, wilhoul any corresponding increase
n produclivity which may lead lo luriher
ncrease in wage cosr, which is already
subsra Idl y hrq'er l_ar,oTpe iors .1
Bangladesh.

i) Esiablishmenl of new unlts who pay lower
wages and aso receive liscal incenllves Ior
inves1menl. Tlris leads to u n equal corn petitron,

as exisl ng rnills are den ed this opporlunily,
lhus imped no the .nodernlzalion and
diversi{ication of exlst ng un ls.

g) Unprecedenled absenteeism olworkmen in jule
mil s resu ling no1 only in id e capaclly but also
'es-1. rg 'r subslal. a ly lo!\er p od. .' v ry 'r

the absence ol skilled workers Willfu
absenleeism \rilhoul pr or nolice is a cause ol
serious concern.

OPPORTUNITIES

Juie is a Blodegradab e producl and in lighi ol
envrronrnenlalconcerns rs most suitab e lo replace
synlhelics and oth e r maler als wh ch pose ecoLog ca

problems. Jule iinds usage in diverse appicarions.
Further research and deve opment is mperative io
develop suilable subsiitules for synlhelics.

SEGMENTWISE OB PRODUCTWISE PEB.
FOBI\,IANCE

As Company's business activlt eslallswithin a single
primary business segr.enl viz. Jute Goods, ihe
disclosure requiremenl of Accounllng Slandard AS-
l7 issued by the nstitlte of Chadered Accountants
ol lndla is notapp cable. However,ihe geographicat
segments considered for disclosure on ihe basis ol

Ollside ndia

Tolal

Fs. 178 95 crores

Rs. 133 25 crores

Rs. 312.20 crores

OUTLOOK

During lhe currenl year, RawJute Crop is expected
to be h gher than last year subjeci to wealner
condllions belng lavourab e, which wil resu 1in raw
jule prices remaining al reasonab e ievets and nol
exorbllanlly high, ashasbeen in the paslyear. The
e.po1 ra \el. ho,rF,er, oar'cu arll JJie /a| i5
Li\e y ro be sa' o .c i a'lellpd dLe to Jrcena'rry t-
We,r As.a. Ab.arleeis- aro corsequerl oss ir
produclivly and producUon, as already menironed
eo'. ar i. a'a.(Folse ous, oncerr -o.w lt"siaro ng
L 9Le'\ dge 'o<ls.aSa e-. roirrtldlio,t.co']i'1u,-rg
to rema n at inordinale y high tevets.

New deveopmenls n the lorm oi lighter bags as
well as hydro carbon lree jule producls wit ofter
opporlun ties io expand the app lcations for jule
prod!cts which require conl nued research and

INTEBNAL CONTBOL SYSTEI\4 AND THEIA
ADEOUACY

The Company has a proper and adequale iniernai
conlrol procedure which is wel suppemenled by
the surveilance oflhe lnterna Auditors.

FINANCIAL PEBFORMANCE WITH RESPECTTO
OPERATIONAL PEBFOBIMANCE

As a resull ol better market ng sirategy, improvernent
n productivily and other measures undertaken the
coTpar) l_ac oeer ablF ro lcrease rs p odudror



and producllvily and procure substanlia exp.d
orders du ng lhe year and thereby achleve an a I

round mprovement in prodlction, sales, exporiand
prolitabiity during the year. Wlh contifuous lhrusl
on modernlzalion, new producl deve oprnenl
product vily and cost control measu res, the company
ooks lo the lulurewith oplimism and strengih.

CAUTIONABY STATEMENT

Sraremenl in lh s Nlanagernent Discussion and

Analysls Heport, descrbing Conrpany's obleclive,
p'oJF( lio,l. e"oe.ral 01. e:' ra e o' predi('01 :c

based on the prevailing lndLrstry positolr and market

condiions which may be dlferenl lrom whal is

env saged wth regards 1o lulure prospecls and
pedormance. However, this may undergo changes
if future in view ol the vo atilly lnvolved based on

weaiher condition, Government Po icy re at ng to
I rr" _o ,l / globa . ar o'r or o _ a -ol ordr

ISO CERTIFICATION

The Company is pleased io slate thal it has been

recenif ed under ISO 9001:2008 ior a 1s producls

and lhe same is val d u l 4th day ol Augusl 2011.

DIRECTORS

Shr J K. Bhagat and Shrl LP. Poddar ret re lrom the

Board by rolalion, and belng el I b e, ollers
th emselves lo r reap po ntmentalthe ensuingAnnua
GeferalN4eeting.

DIRECTOBS' RESPONSIBILITY STATEMENT

Pursuant to lhe requirement under Secuon 217(2AA)

of the compan es Act, 1956 wiih respecl lo
D reciors' Respons b lity Sialement il s hereby

) That if the preparat on of the accounts fol lhe
Iinancia year ended 31sl [4arch, 2011, the

app cabe accountlrg siandards had been
Io lowed aong with properexp anat on relaling

lo r.ater a departuresj

ii) That rhe Directors have selected such
accounting pol cies and applied lhem
consisleftly and made jLrdgrnenls and
est mates that were responsible and prldent
so as lo give a true and fa rvew of the slate of

aflairs ol ihe Cornpany a11he end ol the i nafcial

year and of the p.oiit or loss oi the Company
Ior the year u.der reviewi

ii) Thal tlre Dlrectors have taken proper and
sullicenl care Iorlhe mainlenance o, aclequale
acco!niing re.ords in accordance \ir th the
provisions ol the Companies Act, 1956 lor
saleguardifg ihe assets oi the Company and
lor prevenling and detecting fraud and olher
irregu ar lles;

v) Thal the D rectors have prepared the accounts
for the f nancia year ended 31sl N{arch,2011,
on a go ng cofcern'basis.

COBPORATE GOVERNANCE REPORT

The code of Corporale Governance inlroduced by
C ause ,19 of lhe L sling Agreement with lhe Slock
Exchanges, where the shares of lhe Company are
llsted, has been imp emented by the Company n its
true spirl. The Company has comp ied wlh a Llhe
mandaiory requiremenls as prescribed under the
said c ause ol the Listing Agreemenl.

A reporl on the matters specif ed n the said code ol
Corporate Governance, a ong with acertiicate irom
r1e Co-pdr)'. ALdlo c orl.'11q co-pla_'e s

anne,ied and iorms parl oI lhe reporl.

AUDITOBS ANO AUDITORS' BEPORT

The slatutory aud lors, 1,4/s. Singhl & Co. Chariered
Ac o.r'la'.s reli'e al lle .01 L. or or r_o ais r ']q

Annua Genera lvleeting of the Company and oller
ihemselves Jor re-appoinlmenl The Compafy has
received a certilcale lror. the above Auditors ro rhe
€Jfect lhal re appointment, ii rnade, wou d be withln
the prescribed llml under Secton 224(18) ol lhe
Compan es Act, 1956. The Audl Commlllee a.d
the Board recommends the re appo ntmenl of lr'l/s
Singhi & Co., Chadered Accouftants as Sialulory
Auditors ol the Company.

Purslant 1o provislons of Secl on 2338 ol the
Companies Act 1956, I/essrs Prasad & Co , Cosl
Accountantshas been apporled, sub ect to requisite
approvalof the centra Government lo conduct an
aud I ol the Cost Accounts ma nlained by ihe
Cor pd1) 'or trre yecr e, d _g 3 i J Vr,. 1. 2011.

Dur ng the y€ar, the Company has iLrlly prov ded ior
graluilyasperaciuaralvaualionbasls ncornpliance



with revised Accounting Srandard 15. Further the
Company has funded wilh HDFC Life insurance
Corporatiof a sunr of Bs. 6 crores tovrards the
gralLrity fund ol ihe workmen ol the Company.

PABTICULARS OF EMPLOYEES

Aq'"qL eo L']oer SeLlio1217\2A o'rraCorpa-e>
Aci. 1956, and the Bules made rhere under
pdn cu a s or ll.e erp olep. co,rce..lFo a.e Q ve1.1
lhe Annexure, which is attached hereto and Iorms
part ol the Direclors'Beporl.

ENERGY CONSERVATION

lniormation in accordance wlh the provsions ol
Section 2t 7(1)(e)of lhe Compantes Act, I956, read
with Companies (Disclosure ol Parlicu ars in Bepori

Regislered Oflice l
6, Litt e BussellStreel.
Ko kara,700 077
The 30lh day ol May,201l

ot Board oJ Direciors) Bu es, 1988, regarding
conservarion oJ energy, technotogy absorpton and
foreign e)(change earnifgs and o!igo is given ln the
Ainexure lornring part ol th s Reoorl.

SUBSIDIARY

The statement requ red under Secion 212 of lhe
Companies Acl, 1956 in respecl ot Subsdtary
Company, is appended io ihis repod.

APPRECIATION

Your Dlreclors wou d like io express iheir gratefut
appreciation ior the assistance exlefded by ihe
Banks, Govem rn ent Authorilies, Dea ers, Customers,
S.a'el^oloe s a']o to dt o,r.e.s w1o a e .ortr-u,tg
lheir assislance to lhe Company.

For and on behafofthe Board

S. S. Kanoria
Executive Chairnan



ANNEXUBE TO THE DIRECTORS' REPOBT

INFORMATION AS PER SECTION 217(1)(E) REAO WITH COMPANIES (DISCLOSUBE OF

PARTICULARS IN THE REPORT OF BOABD OF DIBECTORS) RULES, 1988 AND FOBI\4ING PART OF

THE DIRECTORS' REPOBT FOR THE YEAR ENDED 31sl MARCH,2011.

I. CONSERVATION OF ENERGY :

As reporled ea er,lhe conrpany accords high priority lo Energy conservalon

(a) Dur ng lheyear,lhe Company has iake n varioLrs measures lo eco nomize o n Electrcity consumpton

by-
' nsla ling lower H.P. Motors, wherever posslble

- Replacement oi old tuotors wilh new Energy Eflicienl Nlolors.

' lnstallaton ol TFC lighls lo reduce Power Consumplion.

- Conlinuous replacement oi conventiona choke wilh eleclron c choke.

- Opumzatonof machine speed, partcularly nSplnnngFrames keepng n view the opllmum

ProductvlY
Change ot BeLls to reduce s ippage and belter ut lizaton and conservaton ol power.

- Mainlenance ol all machines, nc uding bo ler and compressor to r.ake lhem energy eJf c enl

and mlnim ze losses.

(b) The Conrpany has been making investmenl on continuous basls lor lhe purpose of Energy
Oorserualion.

(c) lrnpacl ol measLrres undertaken and under process is reflecied ln lower consumption oi e eciric ly
per lvl.T. ol fln shed goods produclion dur ng the year.

(d) The Company has engaged Tata Consuliancy Services lo conducl Energy Aud I' Systenr Audli

and to prepare a ieas blLity study 10 estab ish a power planl Ior 3 5 M.W. Power General'r Thelr

reports are expected shorty.

Tolalenergy consumption and energy consumption per unlt ol produclion as per Form'A'

2010-201't 2009-2010

A. Power & FuelConsumption :

1. E eclricity :

a) P!rchased i

Unit (in lacs)
TolalAmount (Rs. in acs)
Rate/unt(Bs.)

b) Own Generalon:
Through Dlese Generalor
Unit (ln acs)
Unit perlltre of Diese Oil

Cost / !njl (Rs.)

2. Coal (used for generat on oi sleam in bo e4 :

Ouantiy (n lons)
TotalCosl lBs. n lacs)
Average Raie (Rs.)

B. Consumption per unit ol produclion :

Products (unit: M.T.)
Eleclr cily (KWH)

Coa lSteam Kqs.)

224.45 174.62
1222.',14 836.81

5.44 4.68

3.27 7 -71

2.74 2.76
15.04 12.58

313 573
13.87 27 -42
4424 4785

51910 41447
439.45 449.56

31 69
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[. TECHNOLOGY ABSORPTION :

Besearch & Development (R & D)

(a) Specification of lechnotogy :

TheCompanyisarnemberoflhe ndianJute ndlsrries Research Associalion (UtBA)and Nalonat
JLrte Board (NJB), the prime Besearch body ior the Jute lndLrslry and are geliing rhe benefits ot
Besearch ard Development made by lhe Association.
(b & c) Benefil and fulure plan ol action :

The Company expects to derve benelits in luture by higher vatue addirion and per unI rea izalton

(d) Expenditure on R & D :

The Company contributes to the ndian Jute lnduslr es Research Assoc at on lor Besearch and
Developmenl.

FOREIGN EXCHANGE EARNINGS AND OUTGO :

(a) Export activiti€s :

Du ring lhe yea r ur de r review, lhe FOA valu e oi lhe exporrs ol lhe Company was Rs. 1 2623 acs as
against 8s.4980 acs in the last year.

(b) Total loreign exchange used and earned :

Used - Fs 408,1 acs

l .

Earned

Beg slered OlIice :

6, L tlle Russell Slreel,
Ko kala - 700 071.

For and on behall ol the Board

S. S. Kanoria
Executive ChairmahThe 30th day ol tr ay. 2011

ANNEXUBE TO THE DIRECTOBS' REPORT

PARTICULABS OF E[4pLOyEES AS pER SECTTON 217(2A) OF THE COMpANtES ACT, 1956
ANO THE RULES I\,IADE THEREUNDEB

and form ng parl ol rhe Directors Bepoir for the year ended 31st N4arch, 2Olt if resoect ot the
employees n receipl of remunerallon' lor rhe year, aggreqali.g not less than Rs.60.00.000/, Der
yearor Bs. 5,00,000/. per month.

'Gross Bemuneralon rec€ived includes Salary, A owances. Med ratBenel s Comnr sson,Conrpanr s Coitr buLion to prov denl.-rd.n0 r...! o oerqL : le, b r a, -do'o--.0-lo. .o C.ru., t L-o 3 .eo.e E. .s1-rel

D€signalon Gross

(Rs.)

ouallcalon
(years)

Dale olloin n! Age
(years) asl

1. SlrlS. S. Kanoria Execulve
Clrairman

I 06 36 306 B A (Hofs ) 61 ! 1.10 21]07 Kdvardhan

Setuices
Llm led as
Exe.ulve
Charrman

2. Slrd D. (. Bubna Execulive

Company

Secrelary

58 95 596 M Com LLE
FCS, F CWA

45 09.12.1995 64 Ang o nda
Company



REPORT ON COBPORATE GOVERNANCE
1, COMPANY'S PHILOSOPHY ON COBPORATE GOVERNANCE

The Company has been fol o\rlng the pr nc p es ol corporate governance over the years by plac ng
emphass on lransparency. accounlabilly and ntegrity so as io efhance value of alslakehoders
namely enrp oyees, shareho ders, cuslomers, credltors and the soc ety at large

We give hereunder our reporl on the prevailng practces in your Company.

2. BOABD OF DIRECTOBS
2.'l Composition ol the Board

The slrength ol the Board oi Directors as on 31sl N4aIch.2011 is I (nine), comprising of7 (seven)
non-executive out oj which 6 (slx)are non'execulive. nclependenl Dlreclors.l,lore than 75% ofihe
present Board are n on-executive. The Board s headed by the Execut ve Chairman. The Company,
therelore r.eels wlh the requiremenls .e at ng to the cornpos ion of Board of D rectors as ald
down in Cla!se 49.

None of the Direclors are member of nrore lhan l0 comrnitlees and chairman of more than 5
comrnitrees (as spec lied ln c aus€ 49) across al the companies in which lhey are a Director. The
necessary disclosures regarding comm ltee membersh ps/chairmansh ps have been made by lhe
Direclors.
4 (lour) meerings of lhe Board o, D rectors were held during the year ended 31st l arch,201l. The
nterven ng per od behleen two Aoard lr'leelings was we I within the rnaximlm lirne gap of four
months prescr bed if Clause 49 ol the L st ng Agreement.

The meelings were he d o'r :

1. 24lh May,2010
2. 30lh July,2010

3. 25th October,2010 and
4 31s1January,2011.

The composition and caiegory ollhe D reclors on Board, thekattendance atihe Board l4eelings during lhe
yearandallhe astAnnua Genera l\4eellng, as a so numberoi d rectorsh ps and commlltee membersh ps/
chalrmanships and nurnber ol shares held by them as on 3lst Ilarch,20ll are asiololls:

Shj J K Bhagal

Shr B Choudhlr

3

3

5200

5100

500

5

5

1

t0

2

l

5

2

I

l

3



Ludlow Jute & Speciotities Limited

The nlmber ol d rectorships are reckoned by exctud ng d rectorshtps in private imited cornpan es, i
Iore gf compan es, aternale direclorsh ps and conrpanies under SecUon 25 of ihe Companies A(t, i
1956.

Ln case ol comm ltees, on y the lwo commrtlees, vlz the Audit Committee and the Share Transfer and
Shareho der's Grievances Commrltee are considered.

No Direclor s relaled to any olher Director of the Board excep har Shri F V. Kanoria is son oi Shrt S.

2.2 Bemuneration of Directors (Execulive and Non-Executive)
The delails ol remuferaiion pa d to the D rectors of lhe Company are g ven betow. No remuneralion
olher lhan the s li ng fees for atlending Board & Committee N4eelings were pa.l to the Non-Execulive
D rectors

A. Non-Execulive Directors

Name ol lhe Sitling

(Fs)

Salary
(Fs )

Commission
(Rs )

Service
Contracl

Nolice Stock
Options

ShriR. V. Kanoria
Shr J. K. Bhagal
Shr A. C. N4ukherii

Sh.iB. Choudhuri
ShriL. G. Toolsidass
ShriSatish Kapur

20000.00
25000.00
28000.00
38000 00

30000.00
27000.00
20000.00

N,A.

N,A,

N,A,

N,A,

N.A,

N,A,
N,A,

N,A,

N,A,
N,A.

N.A,
N,A

B. Executive Chairman

Oesignation Sitling Fees
(Bs ) (as.)

Salary '
(Bs.)

(during 2010-11)

Shr S. S Kanoria Execut ve Cha rman N 6,196,306.00 41,40,000 00

I The Executive Chalrman ls pad remuneration as perh s agreelnenrwlh lhe Company.
2 Hisre-appolntmentsioratenureolthreeyearscommencngtromOt.t0.2Ol0to30.Og.20j3.in

the said capac ty.

3.'SaaryncludesBasicSaary,Allo\4ancesconlributonloprovidentandotherF!ndsandperquisites
(including monetary va ue of Perquis 1es) etc the break-up ot \,lrich s as betow :

Basic Sa ary : Bs. 30 00,000 00

Perqu s les I Rs. 8,40 000.00

Provident iUnd : Rs. 3,00,000.00

(lhe above does nol nclude provis on for gratuity and teave encashmenl)
4 The Company does nol have any scherne ior grant of stock options ro ts Direciors or Emptoyees.
5. For lerm in alion of Ag reemenl lhe Company orthe Executive Chairmaf is required ro gtve a noilce

oi three months or three months' salary tn e! thereoJ



C. Executive Director

L The Execuive Director curn Company Secrelary s pa d rer.unerat on as per h s agreemenr wirh
the Conrpany

2. -Saary inc udes Basic Sa ary, A owances, contr buliof to Providenl and othelFundsand Perqlrsles
(inc uding monetary va ue ol Perquisites) e1c, th€ break-up of wh ch is as be ow :

Baslc Salary : Rs. 23,45,600.00
Perquisites : Rs. I1,50 000 00
Providenl Iund : Rs. 2,34 560.00

(lhe above does no1 nclude prov sion for gratu ty and eave encashment)
3. His re-appo nhefl is lor a len!re ol lhree years comrnenc ng from 01.06.201010 31.05.2013, in

the sa d capacily
,1. The Company does not have any scheme for grant oi slock opt ons to ls Direcrors or Emp oyees.
5 Fortermlnalon of Agreement,lhe Compafy orlhe Executive Directorc!m Company Secretary is

required to give a nolce ol three monlhs or lhree rnonlhs'sa ary n lieu thereol

2.3 Be-appolnlment of Directors :

The b rlel pa rlicu lars ollhe Directors oi the Company, relir ng by rotallon and prcposed lo be reappo nted

Name Designalion Silting Fees
(Rs.)

Commission
(Rs.)

Salary'
(Rs.)

(during 2010n1)

D K Blbfa ExecLrl ve D recior
cum cornpany secrelary

N 2t 65,436.00 37,30,160.00

at lhe ensu ng Annua Genera N4eet ng are as under :

I.

. Name of the D rector Shr J. K Bhagat

i- Date ol b (h 22.11.1943

i. Date ol appolntment 31.01.2000

v. Expertise in specllic
lunctona areas

An indusir a st hav ng rich and vast knowledge of

v. L st ol other Directorsh ps he d 1) G nn F aments Limited
2) The Na haliJlrre [4 ]s Company Limited
3) Tyroon Tea Company L miled
4) Llriow Exports Limited
5) G nn F our & Foods Lirnited
6) Shiva Mercant le & T.ading Co Prvate Limited
7) Bhagat Reiinerers & Chenricals Prvaie Lmited
8) Dhanlakshm Tradlng Corporation Prvate

Lmred
9) Belorm Flour l,,li s Private L mited
10) vedant credit F nance Prvale Limiled
11) Lotirs Enclave Private Limiied

v . Chairmaf/Member oi Comm nees of the
Board (Olher ihan Company) oi the
Companies in wh ch he s a D reclor

1) G nfiFlaments Llmlled, nvestors/
Shareholders' Grievance Comm llee
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2) G nn F laments Lirnited Aud i Conrm lree

3) Ginn F aments Li: ited - Selection cum
Remuneration Comrnittee

4) Tyroon Tea Company Llrnited nveslors /
Shareho de.s' Gr evance Commitlee

5) Tyroon Tea Cornpany Limited - A!d t Commltlee

v i Shareholding in the Cornpafy NIL

.

i. Name oi the Direclor Shri

i. Date of birlh 01 0.1 1935

ii, Date oi appo nhent 07.10.1987

v. Experlise in specilic An industra st havinq rich business experence

v. Lst ol olher Direclorshlps held 1) Ca culta Silk Llanulaclur ng Co Lmler:l
2) Pioneer Transmissjons Privare L m led
3) Shantha Bus -Deals Private L miled
4) Shanta Proi€cts Prvale Lim led
5) Surya Developers Private Limited

v. Chalrman/tr ember of Comm ltees ol the
Board (Olher than Company) of the
Ccmpanies if wh ch he is a D rector

NIL

v Sharehoiding in the Company NIL

2.4 TheBoardhasperodcalyrevewedcompiancereportsolal aws app icab e io the Company paced

AUDIT COMMITTEE

(i) TheAudil Com rn iltee co nsists who yoi independent D rectors hav ng requisite knowtedgeott nafce
accounts and company aw. The roe and terms of relerence of lhs Conrmttee is n ine with
Cla1rse 49 oi lhe L st ng Agreement wth lhe Stock Exchange. The Cornnr ttee, ifler-ata, acts as a
vilal lnk between the siaiulory and interna auditors and lhe Board oj Dlrectors.

( ) Atpresent,lheCommlleecomprsesofShr A C.lVukhei (as lsChairman)and ShriB. Choudhur.
Shri L.G. Toolsidass, Shr . P. Poddar as 1s members. The said Commitree is rnandaled to meel
at easl lour lirnes n a year, once to assess the audited accounts lor the year before lhey are put
!p lo the Board, besldes meeting ai east once in,l monlhs in the usualcourse.

(ii) a(lou0AuditCo'nmitleemeetngswerehedduringlheyearended3lsl[4arch 20]t datesbeng
24.45.2410,34.47.2414,25.10.2010 and 31 01.2011. The altefdance ofeach Comrniiee Nlember

Status No. of l,leetings attended

ShriA. C. N4ukherj

Shri B Choudhur
Shr L. G. Too sidass

Cha rman

3



(v) Shri D. K. Bubna, ExecLrt ve Direcror cLrm Company Secretary acts as ihe Secretary to the said
Commitlee.
Shri R.K. Gupla, Vice Presldent (Finance & Accounrs) is a so an nvitee io the Cornrnilee and he
remalned present at all lhe meetings of the Audlt Conrm l1ee.

(v) The broad functions ol the Audit commitree are :'
a) To discuss and revewrhe commenton lnlerna Audi Reporls submitled byCompany's tnterna

Auditors.

b) To review lhe progress on mp ementalionoithe suggestons made bythe Systerns Departmenr
and lnlernal Ar.rditors.

c) To discuss and reviewihe observatons ol lnterna Audlors, cosl conlrolmeasures, statulory
comp iances eic, in var oLrs Iuncliona areas.

d) To discuss lhe Quarterly and Annua f nanc al res u 1s of the Com pany and sub mit the obselvation
10 the Board o1 Drrectors.

e) To interactwlh Slalutory Auditors on lhe AnnualAccoLrnis and otheraccounling matlers.

4. SHARE TBANSFEB AND SHABEHOLDEBS' GRIEVANCE COII4MITTEE

(i) The presenl conrposlion ol lhe Share Transl€r afd Shareholders Grevance Commtiee is as

ShriJ. K. Bhagat

Shr L. G, Toolsidass

Shrl . P. Poddar

ShriD. K. Bubna

Chairmaf

The Comm ttee meets at easl once in a month.

(i) The Conr mittee looks inio redressal of shareho dels c.rn plaints ke lransle r ol shares, transmiss ons,
dematand rematoi shares elc, redressal ol share ho ders/investors grievances ln the beginn ng of
theyear, there were no ortslanding comp ainls, the lola numberol complainls rece ved dur ng the
year under rev ew were 31 and all were addressed and rep ied 10 lhe satislaciion ol shareholders.

Outstandngcomplainlsason 3lstlvarch, 2011 was nil.

(li) Shr D.K Bubna,lheExecutveDreciorcumCompanySecrelarylslheComplafceOllcerolthe
Company.

(iv) Business Transacled
- Rarification of share lrafsfers efiected by the Executive Direcror cum Company Secretary.

Trdn>fe. dnd .ran>mrss o- oJ sla'es.
s, -e ol dLp :cc'e sh.'e ( e4irta'es

' Consoldallon and sub-div s on ol shares.

- Beview ol rouune comp a nts and correclive aclion laken

O The Commltlee s responsib elor recomnending tolhe Board oi Direclorsto rev ew andr'or dele rmine
and recornmend lhe remuneration package ol lhe execut ve d reciors olthe Cofirpany in accordance
with the gu del nes laid out by the slatute and the Llst ng Agreement wilh the stock exchange.

(ii) The Company has one Executive Cha rman and one ExecLrlive D rector cLrm Company Secretary
on the Board, boih olwhose re'appoiftmenl and remuneraion wereapprove.lbylhe Shareho ders
oi lhe Company of recommendation of lhe Board ol D rectorc of the Company in lhe Annuat
General [.leeting oi the Company he d on 30 07.2010. The sarne was duly recommended by the
Remureration Comm ttee.



Ludlow Jute & Speciolilies Limiled

( ii) The present cornposit on oJ lhe Bemuneralion Commiitee is as Lrnder :

ShrlB. Choudhurl
Shri L. G. Too s dass

(v) 1(one)meetng olrhe Bemuneration Cornrn tteewas heldlordiscussingand recommend ngtolhe
Board. the remunerallon ol the Execulive Chairman and the Executive D rector cum Company
Secretary ol lhe Company. The sa d meeling was held on 24.05.2010. The atlendafce of each
Commlltee 14ember is as under:

Status No. of Meetings anended

ShriB. Choudhuri
Shri L. G Too s dass

Cha rrnan l

;
CODE OF CONDUCT

The Boarci 01 Direclors has ad down a Code oi Conducl for iis members and lhe senior nranageria
perconnel of the Company. All lhe Directors and senior manager a personnel ol lhe Company have
ailirmed complafce with the Code of Conduct of the Company, as envsaged in C ause 49 oJ the
L st ng Agreemenl with the slock €xchange. The code of conduci has been posied on the web-s le ol
lhe Company.

GENERAL BODY I,lEETINGS

The details of Annual General lr,leetings held in lasl 3 years sre as under :

7.

Annual General lMeeting (AGlvl) Day, Date & Time

2gth aGlll
28th August 2008

'Bharatya Bhasha Par shad"
36A, Shakespeare Saranl,
Kolkala - 700 017

30th AGI\4 Thursday
27th August 2009
ai 1l:00 A [4.

Bharalya Bhasha Parshad'
36A, Shakespeare Saranl,
Kolkara - 7oo 017

31 sl AGl,4
301h Ju y 2010
at 3:00 P l\4.

94/2 Chowrlnghee Road,
Kolkata - 7oo 02o

NOTES:
(i) No speca resoulion was passed n the 29th and 30th AG[4. There were 2 special reso utons

which were passed n the 3lsl AGM, one pertaining to re-appointment and remuneration ol Shri
S.S.KanoraastheExecutiveCharmanoltheCompanyafdtheotheronewaslorre-appolntrnenl
and remuneration of Shri D. K. Bubna as lhe ExecLrlive Direclor c!r. Company Secretary of lhe
Company.

1 ) No Spec a Reso ution lhrough Posla Ba ot was passed by the Company if the l nancial year
2010 2011 nor if 2009 2010.

( i) There s no proposal ol any spec al reso ut on to be passed ihrough postal ballot in ihe upcom ng
AG[,4 10 be held on 1 1ih August, 20] ]

8. DISCLOSUFES
(i) The non execulive Direclors have no pecLrn ary re ationship or lransactions with the Company in

their personalcapac ly. Non-execulrve D rectors weTe not paid any remuneration except the.s lUng
fees lor altending various rneet ngs of Boardrcommltlees.



(ii) Belaled parly lransact ons enlered in the ordinary course were pLaced before the Board. Detais
oliransaclions ',{ith re ated panies durlng the year has been iurnished in ctause 2t tn Schedule N
lo the Accounts litled as 'Sign licanl Account ng Poicies and Notes on Accounis'.

(iil) No penalties or slrclLrres have been imposed on the Company by Slock Exchange or SEB orby
any olher slalulory authority on any malter re ated to capital markels, during ihe tast three years.

(v) The Company has an inregraied approach to manag ng risks nherent in various aspects of the

9. SUBSIDIARYCOI\4PANY
There are no malerial non isled subsdiary Company(s). The inancial siatemenl and investment
made, ll any, by subs d ary Company(s), are rev ewed by Board ol Direclors.

10. MEANS OF COII4MUNICATION

The quarteny, half year y and yearly flnanc ai resulls ofthe Compary are senl lo lhe Siock Exchanoes
imrnediately atter they are approved by the Board. These ar€ a so pub ished n the newspapers as
required by the Listing Agreernents The Company has lsown,,{iebslewherenthequa(eryresuls

Th e f nancia resu ls are normally p u bl shed in lhe Business Standard/ F nancial Express and Kalantar/

The N4anagement Discussion and Analysis Bepon is pan ol the D rectors'Bepo(.
11. GENEBAL SHABEHOLOERSINFOBMATION
11.1 The Registered Office o, the Company is situaled at

6 Lillle Rlsse I street, Ko kala - 700 071
Phone : (033) 2283 9081/9082/9083
Fax : (033) 2283-9078/4503
e-ma I : lud ow@giasclol.vsn.net.in
webs le :www. ud owjute.com

112 Adclress lor Correspondence/Corporate Office is same as given above.
'11.3 Plant Location

Chenga I, Howrah - 711308
Phone i 1033) 26,12-8366/8820/9821
Fax : (033) 2642'8367

11,4 Registaar and Share Transfer Agenls
I\.4CS Lld.
77/24, Nazta Boad, Kolkata - 700 029
Phone i (033) 2454-1892/93
Fax : (033) 2454-1961 e-nrai mcskol@rediffmail.com

11.5 Annual General [Ieeting
Dale : 11.08.2011
Day : Thlrsday
Time : 3:00 p.m.

Venue : Rotary Sadan, 94/2, Chowr nghee Road, Ko kala - 700 020

115 Book Closure : 27.07.2011 to 11.08.2011 (both days incluslve)

11.7 Listing ol Shares & Other Securities :

Name ol the Slock Exchange Stock Code

Equily Shares
Bombay Slock Exchange Limiled
25lh F oor, P. J. Towers, Dalal Street. I\,4umbai - 400 001

526179



Lisling Fees
The Company has pa d tlsrlng fees Ior the linanc al year 20| -2012 to the Bombay Slock Exchange
Limiled where secLrrlies oithe Company is lisled

11.8 Share Transrer System
Co^ od1\ . "1dr"s are ir Lon o .lso.) oera gegr e, I Sldre -.o s,e. 'r o./stat lo,rr r.e o.ecFntyie9.>le'-d \r 'r r a oenoo or r\ a1r/ io Iwe- r\ ''.e od\ j..or ihe odle or re.e oipro!,ded rre oocJf arrs
are compjete and the shares under Vansfer are nor L,nder d spute Optron ietters ior simu taneous i
demal of shares are also being senl to lhe shareho ders
Th e sha re certiftcates dutyendorsed,areberngreturned mmedialeyaiterexpryot30daysfrcmthe
date ofopUon tetterto those who have not opred lorsimuttaneous t;nsler .Lim demate rii izat of.! 11.9 Market Price Dala
The deta ls ol month y hlgh/tow rnartetprice of rhe shar€s at Bombay StocI E^change Lim]led duringad.l_ro- !ol20)0 l - qve11e.eL10e

Quotation al Bombay
Stock Exchange (in Rs.)

HIGH

APR , 2010 36 50 27.55
[{AY - 2010 41.60 2910
JUNE. 2O1O 44.00 32 10

JULY . 2O1O 48.00 35 00

AUG. - 2010 82 30 48.50
sEP. - 2010 87 80 67 05

ocr_ - 2a1a I11.90 78.10

NOV. - 2010 105.25 73 25
DEC 2O1O 88 90 68.00
JAN , 2011 91.95 60.00
FEB , 2011 62.90 43.00
N4AB. - 2011 51 00 43.00

'11.10 Stock Performance in comparison to broa.t based indices

e Pr .enBsE ssex lMo hry H qhrLok)

I

30
_./ \---1

\
\

25aAa



11.11 oislriburion of Shareholding

11.'12 Shareholding Pallern as on 31sl lMarch,2011

The shareholdifg d stribution of eqully shares as on 3lst March, 2011 is g ven below:

No. ol Shares
(Bange defined)

No. ol Equity
Shares held

No. ol
Shareholders Shareholding

1 500
501 1000

1001 2000
2001 3000
3001 4000
4001 5000
5001 10000

10001 50000
50001 100000

1426529
351323
238724
157501
108465
85067

226719
476643
1A6452

7515693

9455
420
155

61
30
18
31
24

3
6

13.24
3.26
2.22
1.46
1.01
0.79
2.10
4.43

69.76
10773120 10203 100.00

j

I
I
J

I

I
II
t

i

Category No. ol Shares % of Shareholding

A. Promolers Holding
a) lnd an Promoters
b) Foreign Promolers

6169170 51.26

Sub Total "A" 6169170 57.26

B. Non-PromotersHolding
a) Banks, F nancia lnslitut ons/

nsuranc€ companies
b) Privale Corporale Bodies
c) Besidenllndividuals
d) NRt/ ocB
e) Trusi & Foundations

600
1444695
3151876

5119
1000

0.0056
I3..+l
29.26

0 0536
0.0093

Sub Toral "8" 4603950 42.74

Grand Total : "A+8" 10773120 100.00

11.13 Demalerialisation of Shares

53.63% i.e.5776939 Equiry Shares ol tola Equity Cap ta isheld ndemaleriaisedlormwlhNSDL
and CDSL as on 31.03 2011.

1 1-14 Financi8l Cal€nclar 201 1-2012

l-Lrst uLraner Hesu ls

Second Ouarter Resu ls

Th rd Ouarter Results

Audited Results lorthe
year ended 3l.03.2012
Dale of Book C osure

Dividend Payment Dale

: On or before 141h August, 2011

: On or belore 141h November. 2011

I On or belore 14ih February, 2012

: On or belore 30lh [,4ay, 2012

| 27 -a7 -2O1-l 1o 11-Aa-201I (bolh days inc usive)

: On or aller 11th Alrglst,2011 (Within the slaturory pe od of 30
days), sublecl to Shareho ders' Approval.



Ludlow Jule & Speciolities Limited

FIVE YEARS PERFORII,IANCE
(Bs. n acs)

2007 2004 2009 2010 2011
Sales 12942 01 17091.50 19318.02 31387.15
Cash Profit Belore tax 346.36 593.02 620.30 808 73 2444.26
Nel ProftllLoss) Aiter tax r41 86 293.08 224.96 333 s4 1453.44
Gross Block 7671 79

1472 34 1871 4a 2AA1 22 3345.69
2702.27 10s6.97

Cash EPS (Rs.) 3.22 5.76 7.51 22.69
EPS lRs.) 1.32 2.13 310 13.49
Divdend (%) 10 10 t5 25
lnstalled Caoacil\r ([4. Tons) 12954 57500 s7500 67500
Production - (1,,4. Tons) 35436 47906 4678a 51910

12.

13.

Nole Nel Worlh is calc! ated by excllrding Bevaluat on Beserue and Deierred Tax L abilly/Assets.
CEO/CFO CERTIFICATION
The necessary ce.tiicales under clause 49 V of the Lisling Agreemefi has been p aced belore lhe
Board of D r€ctors
NON.IvANDATORY REOUIREMENTS
The Company has not adopled the non mandatory requirements given u.der c ause.19 ol the Lst ng

DECLARATION OF CEO
conf rnr that al menrbers oi lhe Board oi D rectors and senior manager a

comp iance w th the Code of Conducl, lor the year 20l0 2011.

Dale i 30th Nlay, 2011

personne have aflirmed their

D. K. Bubna
Chief Executive officcr

AIJDITORS' CEBTIFICATE ON COIMPLIANCE OF CONDITIONS OF COBPORATE GOVEENANCE
To The ll,,lembers of Ludlow Jute & Specialities Limited
We have reviewed the compllance ol condirlons ol Corporate Governance by LudLow Jule & Specia ites
Lirniled,ortheyearended3lslN.4arch,20llassipuatedinClause.+9oitheLstnqAqreemenioflhesaid
Cornpany with the Stock Exchange.

The complance of conditions ol Corporate Governance ls the respons blity 01 the tUanagement. Our
examirauon was llmited to the proced u res and lmplemenlaton thereol, adopted bylhe Companyforensur ng
the comp iance ol the cond lions of Corporale Governance t is ne lher an aud t nor an express on ot lhe
opifon on the f nanclalstatemenls ol the Company.
On the basis ol our revleu? and accord ng to the niormation and explanaiiofs gven to us and the
representaiofs made lo us by the lt4anagemefl we slate thal lo th€ best of our know edge and bel ef, lhe
Conrpany has compl ed ln al malerial respects with the cond lions ol Corporale covernance slipu ated in
Clause 49 oi the L sting Aqreernent oi the Slock Exchanqe
We further state that sLrch compiance sneitherafassuranceastotheiulureviabillyoftheConrpanynor
the elfc ency oref,ectveness with wlrich the l4anagemenl has conducted lhe affairs oi the Company

For S NGH & CO.
Chadered Accountants

Firm Begislration No 302049E
I B. Old Post Office Skeel
Kolkaia - 700 001
Dated 30th day ol May. 2011

I,I L SHI]KLA
Parlner

l4embership No. 05]505



AUDITOFS'REPORT

1. We have audlled the atlached Balance Sheet
o, LUDLOW JUTE & SPECIALITIES LlMlTED
(formerly Aekta Limited) as at 31sl Nlarch,

201l, the Proil and LossAccoLrntand the Cash
F ow Statemenl ollhe said Company ior the year
en.le.l on that dale. both annexed therelo.
These I nancial stalements are the respon-
sibiiiy ol the Company's management Our
responsibilly islo express an opinion on ihese
linancialstatements based on our audil.

2. We con.lucied our audn in accordance w th
auditing standards genera ly accepled if fd a
Those standards require that we plan and
perlorm the aud 1 10 obtain reasonab e

assurance about whelher lhe l nancia
statemenis are iree of materlal m s_stalernent.
a- "-o I rL-oega.anirrg. on d a'l bo' '.
evdence supporllng the amounts and
d scosures in lheiinancia stalements. An aud t
dl.o rc,-oes a..e." rq l'e a'.o r'lli'lg
priic p es used and slgnif cant eslrmales made
by manager.enl, as lvell as eva Lraiing the
overalL llnanclal statement plesenlaton. We
be ieve that o!r audit prov des a reasonab e

basis for our opinion

3. As required bythe Compan es (Auditors Reporl)
O o" 2003 ", a161dao D) ll e Co-oar p-

(Audlols Report) (Amendment) Order 2004,
,-.L"o b) I e Le-l'"1 Co/e'r ne1t ol -da r
lerms oi slrb-seclion (4A)oi Seclion 227 ol the
Corrlpan es Act, T956, we enclose n the
AnnexLrre a slalement on the maiters specifed
in paraglaphs 4 and 5 ofihe said Order.

Furlher to our cornmenls in the Annexure
relerred to above, we report lhat:

i) We have oblaifed al the inforrnat on and
explanatons, wh ch toihebestolour knowedge

D

ir)

iv)

\)

vi)

a)

b)

c)

and be iel were necessary Iorthe purposes oi

ln our opinion, proper books ol accounl as
requ red by law have been kept by the Conrpany
solaras appearsfrorn ourexam nalion olthose

The Baance Sheet Prolitand LossA.countand
Cash F olv Statenrenl dealt with by lhis reporr
are in agreement with the books ol Account.

ln olrrOp nion llre Ba ance Sheet. the Proftand
Loss Account and the Cash Flow Siatemenl
deali w lh by lh s reporl comply rv lh lhe
account ng slandards referred io in sub'
seclon (3C) oi Seclion 211 of the Companies
Aci. 1956.

On lhe basis ol wrlllen representat ons rece ved
from the direclors as on 31s1l\,larch 20ll and
taken on record by the Board ol Direclors, we
report thai none ol the dlrectors is disqualllied
as on 31st tr/arch 2011 Ironr being appointed
as a director in terms 01 clause (g) oJ slr b-sect on
(l)of secton 274 ol the Compan es Act, 1956.

ln our opinion andlolhe beslofour niormalion
and accord ng lo lhe exp anations g ven to us,
the said accounls read ryllh lhe accounting
polices & Notes on Accounl nschedule N'give
lhe information reqLrlred by lhe Cornpan es Act,
1956 (as amended)ln ihe manner so req!ired
and give a lrue and fairvlew n conlormtywih
ihe accounling princ pies generaiy accepled in
ndia:

n the case oi the Balance Sheet, oflhe stale ol
alia rs oi the Company as al3lsl [4arch,2011;

n the case oflhe Proiitand LosS Accounl oi lhe
Prof I of the Co mpany jo r lhe year ended on lhal

ln the case ol lhe Cash Flow Statemeft ol lhe
Cash llows lor lhe year ended on thal date

1 B Od Posl OIJice Street
Ko kata 700 001
Daied : 30rh day of [,4ay, 2011

Fo. SINGHI & CO.
Chartered Accountanls

Firm Beglslralion No. 302049E
I\,4, L, SHI]KLA

Parlner
l4embersh]p No 051505



t.
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(a)

(c)

1b)

(a)

(c)

ANNEXUBE TO THE AUDITOBS'REPOFT entke amounrwas repaid du ngrheyear.
The max murn amounloutsland ng al any
llme dur ng the year was Rs. 1t crores.

,u (i)i illrcordlng io the niormai on and
/ explanalions gtven to $?we are ot the

d oo ion ldr r." aoo\e roa,]s r "!e oae.

a,/,_, a\e,l dr _orpell\ e 'r e: ol '1ere).d,to
/ ',o r'e ,lo p.e.-d..at .o lle rte esl of .ne

company.

(g) The companywas reg! arin repayinq the
aroL1. ol o'r.'p., aro .le.-r du.'r9

a l1o-'ooii o, otdaC(o,o tgtothe rro.-.ratro,t
and expanalons given to us, there are
adequate interna contro procedures
commensuraie with the size oi ihe company
and thellature ol iis busjness forthe purchase
oi inventory and tixed assels and for rhe sa e

Ludlow Jute & Speciolities Limited

(a) ln our opinion, and accordiig lo the
nformalion and exp anaiions given 1o us,
the lransactonsthal need to be erlerecl
into a reqisler n olrsuance ot Sectof
301 o1 the Companies Acr, 1956 have
beef duly entered.

(b) Accordlng to lhe tntormaron and
exp anatrons glvenlo us,lhe transaclions
made in pursuance of such contra.ls.r
arrangernents have been made a1 rates
which are reasonable having regad to
lhe preva ng fiarket rates at the retevanr

The Company has noi accepled any deposit
dur ng lhe year from rhe pub ic w thif the
meanlng of the provisons ot Secton 58A and
58AA ol the Compan es Act, 1956 an.t ru es
made there under. Accordtng yclause 6(B)of
lhe order is not app icab e.

lnourop non, theCompanyhas nterna audt
syslem commensurate w th the size and nalrrre

We have broadly reviewed lhe Books of
Accountmainla ned bythe Company n respect
of its produci as prescrtbed by the Cenlrat
Governr.ent for mainlenance of cost records
under Section 209(1) (d)o,the Companies Act,
1956 afd are of ihe opinion ihal prima facie
lhe prescribed accounts and records have

(a)

(b)

The Cornpany has mainrained proper
records showing lu particulars incLrding
qiranulalive deiails and situalion oilixed

The lixed assets have been physicaly
verilled by the rnanagemeni as per a
based programme ol verifcatof of its
Fixed Assets adopled by the company.
ln our opinion, the frequency of
verifcallon is reasonab e having regard
1o lhe size o, the Compafy and lhe
nalure oi 1s assels. As pef the
informatof and expanaionsgivef to us,
no material discrepanc es were noticed
on such verifcauon.

No subslantal part ol Fixed Assets has
been d sposed ofi during lhe year.

According lo lhe niormaton and
exp afations g ven 1lr us, the nventories
have been physca y verfed at
reasonable nleNaldLrr ng the year by the

n our opin on and accord ng to the
iniomaUon and exp analionsgiver to us.
the procedures olphys calverficaton of
nveflories followed by lhe [4anagement

were reasonabeand adequale in relaton
to lhe size ol the Company and lhe
nature of its business.

ln our opinion and accordlng 1o the
nlormation afd exp anations g ven to us.
the Company has mainta ned proper
records ol ls inveniories and no materlal
discrepancies were not ced on s!ch
physica verilicaliof.
The Company has n01 o ranled any loans
secured or unsecured to compan es
firms o. other parties covered n the
reglslernra nlained under Secllon 301 o,
the Cornpanies Act, 1956. Acco.d ng y,
clauses 1(ll)(b) 10 (d) ol ihe Order are

During the year, the Company haslaken
unsecured oan amounlng to 8s. 11
crores IIom ihree cornpanies covered in
the register mainlalned under Section
301 oJ the Compan es Act, 1956. The

5.

(e)



12.

13

14.

10.

11

21

11.

18.

14.

been ma nta ned. However we have not
carried oul a.lelalled exanrination of such
accounts afd records.

1a) The Company has generally been regular
in deposilinq undispuled statutory dues
n respecl ot Provident Fund lnvestor
EducaUon & Proieclion Fund, Enrployees
Slate nsurance, ncomeTax SalesTax,
ServiceTax, Cuslom Dllyand Cess with
ihe appropr ale aulhorit es.

(b) According 1o lhe niormal on and
explanations gven to us there are no
dues of Sa es Tax, lncome Ta(, Servlce
Tax, Cuslom Duty, Excise Dutyand Cess
outstandrng on accouni ol any d spuie,
olher than lhose siated ln Annexrre A"
atlached herervth.

The Company does not have any accumu ated
loss as ai 3lsil,'larch 2011. The Company has
nol incu(ed any cash loss during lhe financia
year ended on that date and in irnmediately
preceding {inanc a year.

Based on our audt procedures and on the
bas s ol information and explanalions glver by
the management, we are of the op n on rhal
the Company has not delaulted n the
repayment ol dues to banks.

According to lhe lniormailon and exp analions
g ven to us, the company has nol grafied
oans or advances on the bas s of secur:y by

way of pledge oishares debenluresand other

The Company s nol a chil iund/nidhi/mLrlual
beneiit iund/soc ety.

According to lhe lnformallon and explanaiions

given to us, the Company ls not dealng or
tradlfg n shares, securitesetc. however;thas
ma ntained proper records olthe transaclions
and contracls of the nveslnrents deatt if by it
and tmely enlres have been made there n
The nvestments made by the company are
he d n ts own name ex.ept to the exlent ol
the exernpl on under Secllon :19 ot the
Compan es Act, 1956.

According to the inlormat on and exp analions
gven lo us, the company has not given any
guarantee iorloans laken by others irom banks
orinancalinstlutions
According lolhe nformalion and explanat ors
given to us, the Company has nol raised afy
term oan durinq lhe year.

According to the inlornral on and exp anations
g ven to Lrs, junds ra sed on short term basis
have not been used ior ong term nveslment.
Dur ng lhe year lhe Company has nol rnacle
afy prele renlial al otment oi shares to pantes
or compan es covered ln the Begister
rralntained under Secl on 301 oi the
CompaniesAct,1956 and he nce ih e queslion
of whetherthe prce alwh ch shares have been
issued is pretudca 10 the nterest of the
Oompany does not arise.

The Company has not ssued any debentures
d!ring the year

The Company has not raised mon es by pub c
sSUes dur ng the year

To lhe best oi our knowledge and be et and
accord ng to the iflormalion afr:lexp aiations
gven 1o us no iraud on or by the Company
was noticed or reporled during the year.

I B, O d Posl Oflice Skeet
Ko kata 700 001
Dated : 30th day of N,4ay 2011

FoTSNGH &CO.
Chadered AccoLrntants

F rm Registrallon No. 3020,19E
[I, L, SNUKLA

partner
l,l e nr be rsh ip No.05i505



Ludlow Juie & Speciolilies Limiled

Statemenl of Slatutory dues oulslanding on account ol disputes, as on March 31,2011, referred to
in para 9(b) ol the Auditoas Report

Hlgh Co!i(

1986 A7 to 1991-92

2 11 2A 1999-00 to 2000 0l

22 36 200,1-05

171 03 2005-06 & 2007,08 D C C.T. (CO)

245,22 14,20



Balance Sheel as at 31st March, 2011
(Bs. n ',000)

31sl March,2011 3tst lv,tarch, 2010Schedu e

SOURCES OF FUNDS

Shareholclers'Funds
Caplla
Reserves & Surplus

Secured Loans

Deferred Tax Liabilily (Nel)

Total Funds Employed

APPLICATION OF FUNDS

Gross B ock
Less i Deprec ation

Nei Block

Capita Work-in-Progress

Deferred Tax Assets (Net)
Current Assets, Loans & Advances

Sundry Debtors
Cash & Bank Aalances
Loans, Advances & Depos ls

Less : Current Liabiliiies & Provisions
Curreni L abillles

Nel Current Assels

B'
.C

D'

D K BUBNA
Executive Diector cun

10,79,77
25,82,19

10,56,97

18,74

_4?-37_,6?

88,00,10
53,07,65

10,79,17
15,23.95

27.42,27

53,05,99

44.13,74
50.65,41

34,92,45 33,48,33
180,01

E'

G

93,65

3536J0

2,56,39

36,48,21
10,28,99
2,50,15

10,12,7A

5r30J3

34,97,23
15,47,7?

50,44,95

8,95,18

35 28,34

2,55.18
1,?1,A4

62,15 29
T ,31 1A
3,10 84
5,07 95

??J126

46,11,57
17,41,26

63,72,83

13,98,43

53.05,99

S GNIFICANT ACCOUNTING POLICIES
& NOTES ON ACCOUNTS 'N'

The Schedu es referred io above Jorm an niegralpart ofthe Baance Sheet.
As per our Report of even date annexed.
FoTSINGH &CO
Chanered Accounlants
Firrn Beglstral on No 302049E
[4, L. SHUKLA

M€mbership No.051505
1-8, O d Posl Olfice Slreel
Kolkala th-" 30rh day ol May.20ll

47,37,67

For and on behalfotthe Board

A. C, IIUKHEBJI S, S, KANOB ADieclar Executivechannan



Ludlow Jute & Speciolilies Limiled

Protit & Loss Account for the year ended 31st March, 2011
(Rs. in '000)

31sl March,2011 3lst [4arch, 20]0
lNco[4E

Sa es

EXPENDITURE
(lncrease)/Decrease in F n shed Goods
and Process Stocks
Raw l'4aterials Consumed
N4anulactur ng Admin stralive, Se ing
and Other Expenses

Proliv(Loss) Belore Deprecialon & Tax

Less i Depreciat on
Less :Translerred lrom Reva uation Beserve

ProiU(Loss) Beiore Tax
Less : Provlsion ior

ncome Tax
Deferred Tax

Add : Excess FBT Provision wrilten Back
Less : lncome Tax Re ating lo Ear ier Year

Ba ance brought loMard from last A,/c

Ba ance available ior appropiaton
Translerred 1o Genera Reserve
Proposed Dividend
Corporale D vldend Tax
Balance carried lo Balance Sheet

H'

,J
,K,

,L'

[4

D K BUBNA
Exec,Jtive Diectat cun

3,13,87,15

3!l:13,21

(5,01,75)
1,83,99,51

1,11,29,49
2,46,70

2,92,73,95
24.44,26

2,69,61

21,74,65

5,73,94
1,42,78

14,57,93

4,49

1,93,18,02
3,45,71

196,63,73

3 65,44
1,01,54,46

19,94,19
3,40,91

1,88,55,00

8,08,73

14,53,44
5,12,30

19,65,74
1,45,34
2,69,33

43,69

15,07,38
13.49

2,55,51

5,53 22 -

2,20,O4
(8 17)

3,41,39

9,97

3,33,94

7,17,44
16,70

1,61,60
26,a1

5,12,30
3.10Aas c 8 DiJ ed Ec nirg oe' Sh.re Cs. - 0 Fa _ 1Rc.)

S GNIFICANT ACCOUNT]NG POL ClES
& NOTES ON ACCOUNTS N'

The Schedules refe(ed to above form an niegra parl of rhe Prolit & Loss Account
As per our Reporl o, even dale annexed

FoT S NGH]& CO,
Charlered Accounlanls
Fnm Reglstral on No.302049E
1,4. L. SHUKLA

lvlembership No 051505
I'B,old Post Oll ce Streel
Kokata,lhe 301h day oj May,2011

For and on b€halfolthe Board

A. C, MUKHERJ] S, S, KANOF A
Ditectd Executivechainnn



2D)_

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 201'I
(Bs n,000)

31sl l\,4arch, 201031sl March,2011

CASH FLOW FROIM OPEFATING ACTIVITIES:
NET PAOFlT(LOSS) BEFOFETAX & EXTHAOFDINARY ITEI\4S

DeDre.alon on ear er \ear w bacl

Fore 9n a! e..y F!.lualon

lProfil)/Loss irom sale ol Fixed Assels

Provson For Land Revenue Tax

SLndfr Bala.ces W/oi,
Provisio. ior d m!ntion n lhe va ue ol i.ves:meft

Adiuslmenllor chanqe in Worklnq Capital
Trade & olher re.eilab es

Trade Payabes a.d Lab iles
CASH GENEFATED FBOM OPERATIONS
rncome lax pad (.cludl.g FBT)

NETCASH FBOM(USED IN) OPEFATING ACTIVITIES

CASH FLOW FFOM INVESTING ACTIVITIES
P!rchase ol F red Assets
Sa e/AdiLslmenl of F ied Assels
Sa e/(Pirchase) or lnvestmeit (Net)
Cap lalSubs dy recelved

NET CASH FFOMAUSED IN)INVESTING ACTIVITIES

B.

C. CASH FLOW FFOM FINANCING AC'TIVITIES
P roceeds/(Pavmenls) lrom Botrow ngs

Dividend Tax Paid

CASH FLOW (USEO INYFNOM FINANCING ACTIVITIES

NET INCBEASUIDECFEASE) lN CASH & CASH EOUIvaLENTS
OPENING CASH & CASH EOUIVALENYS
CLOSING CASH & CASH EOUIVALENIS
CASH & CASH EOUIVALENTS CO[4PFISES
Cash a.d Bank Balances

Fnm Feglslraton No 302049E
[4 L.SHUKLA

1-B Od Posl Oiiice Slreel
Kolkala, the 30lh dayolMay.2011

1. Abcve slatemenl has been prepared n indned helhod
2. Cash and Cash Equivaenls represe.l Cash Balance ln hand and Baanceswilh Schedued Ba.ks Cash&Cash

equvalents fcrudesBsr5,r3(Pre/ou!YearFls 885) nUnpadDvdendAccounla.dFs.T69(P.evolsYear
P, 78 9r, r [,I"'qi_ Vo_", A -dp $ 5.led reo Bi-]<

3. Fg!res have been regrouped where ever consdered necessary.

As perour Repon ol even dale an.exed
ForS NGHI& CO.

Forand on behall ofihe Board

D,K.BUBNA A,C MLJ(IiEBJI S S.KANOFA
Executire Dnecta, cun Dnecbt Execrti'/e Channan

21,74,65

2,69,60
(22,631

(4,93)
(24,09)

26
2,46,71
(18,50)
3,10,54

1,90

14,92

5.53 22

2,55 51

(23,18)
(r6,2
3,40,91
(32,61)

,U T
{4,s9

I
29,57,42

(8,34,89)
25,67,OA

07,67,80)
29,22,2'l

23,18,80

(5,64,39)
24,90
(r21)

2,06,8s
4,93

(3,05,33)

126674

18 60
(2,r,50,61)

7.03 64
(4 61 6s)

31460
17.76.23)

1.9.22.72)
32 61

(19

2314
16 45

(8,50,58)

2'1 5512
0,03,s1)

(18,31)
12.73.93)
17 59 37
13256
17828
31084

310a4

(16,45,29)
(1,55.32)

(26,34)
(2,46,71)

120,74,16)

160,69)
3,10,84

2,s0,15



Ludlow Ju'te & Speciolities Limited

Schedules to the Balance Sheet
(Bs. in 000)

31st lvlarch,2011 31st [4arch,2010

SCHEDULE'A'

SHARE CAPITAL

AUTHOR SED

1,49,90,000 Equily Shares ol8s.10/- each

1.000 Redeemab e Prelerence Shares of
Rs.100/- each

SSUED. SUBSCRIBEDAND PA D UP

1,07,73,120 Equ ty Shares of Bs 101each fuly paid up
(Out of above 6,00,000 Equiiy Shares

I ssueo lor Lors oe'"r or or,]er -aa Lc>h

' .1 o'rs ,d1ce o. S.-e.re o'e.ra19en ^-,
sanct oned by High Court)

Add I Forfeited Shares

14,99,00

1,00

15,00,00

10,77,31

14 99,00

100

15,00,00

10,77,31

2,46

10.79.77

27,A2,27

27,02,27

2,46

SCHEDULE'B'

RESERVES & SUBPLUS

Capilal Reserve (As per LastAccount)
Reva ualion Beserve (As per LasiAccounl)
Less :Translerred lo Prolit & Loss Account

Share Premi!m lAs per Lasl Account)
Genera Reserve (As per Last Account)
Add :Translerred from Profl & Loss AccoLrnt

ProliL/(Loss) as per Accou nt An nexed

SCHEDULE'C'

SECUFED LOANS

Working Capilal Borrow ng

10,54
3,98.46

82,18 3,16,28

5,85,S5
16,70

1,45,34 1,62,04

15,07,38

25,A2,19

1O,79,77

10,56,97

10,56,97

10,54
4,80,64
8218 3,98,46

_ 5,85,95

16,70 16,70

5,12,30

15,23,95

Nole : Secured againsl hypothecalon oi stocks and book debts and atso aga nst i rsl charge on Fixed
Assets of lhe company.

I
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Ludlow Jute & Speciolities Limiled

Schedules to the Balance Sheet
(Fs. n 000)

31sl March.2011 3l si [4arc]r,2010

SCHEDULE'E'
INVESTMENTS

50
24

660
305
274

1035

GOVERNI,4ENT SECUFITIES

7 years Nallona Sav ng Ceailicates
(Deposlred wrh cenlra Excse and Saes
Tax Aulhor lies),(l"lalured)
Toral Government Securitiesl
FULLY PAID UP EOU TYSHARES l

Argio .dia Jule MilLs C!-qE!-"

C,rd.e B,r.l.c C. lrd '
Chev ol Compa.y L1d

De ta lnler.ationa Ltd. ''iIEiIi r tnarsrres rim tea
(Formenv:Hinduslan Developmenl Corp.. Lld )

10
100

10
10
10
10
10

100
5

10
1o

100
5

10

10
l0
10
10
10

10
t0
t0
t0
t0
10
t0
10
l

10

______l
5

(s,12)
(4,62)

1,48
1

20
(3,42)

i.4,75)
(3,58)

1

2,24,32
(2,40)
(3,68)

(88)

{1,05)
2
6
2

(r,75)
(7,50)
(5,00)
(1,16)
(3,44)

2
(3,75)

13
(1.50)
17,42)

2
(50)
(30)

0

2,30,86

2,30,91

5o
24

660
305
274

1035

50
50
t9

1000203

12
100

5430

200
50

s90
660

5
100
50
50
90

1t 76
62
25

1200
1'12

1

5

s0 @w6! llillgcgmpany L m le4'
50 The Jaqaldal hd Ltd.
19 Kankna.iah Co. Lld. '

1000203 Kanoia Chemicals& .d. Lld
10 Kerv n .l'ne c. I ld
70 Nel manaJure M s co. Ltd.
12 New cenlralJrte M sco Lld '

100 Presidency Expons & lnd!stres Ltd.
5430 BajajHinduslhan S!gar and nduslres L m led
22,1 Fe ance spal lndustries Lld
200 So arson nd. Ltd.
50 The Agarpara Co Lld. '

990 The Auckla.d lnlernalonalLld
660 Abhishek Jute & lndusnies Limiled

5 The BaranagarJule Faclory Co. Lld.'
100 A Champdany lndustnes Lld
50 Forl w iam nduslrles Lld
50 The Ganges i,4anufacluri.g Co Lld '
90 G a.ders Arbulhnot & Co Ltd.
40 The Golroore Co ltd

rr76 The Hooghy M s Co. Ltd
62 The lndia Jule & lndLslres Ltd.'
25 The Nuddea M sCo Ltd.'
7 Waver y lnveslmenls Lld

1200 willard lndia Lid.
112 Felance Jule Mirrs (n1)Ltd @

FULLY PA D.UP DESENTUBES (Quoled)
Lla a.p!r l.duslries Limiled
(Formery: Hi.duslan Developme.l Corpn Lld )
TotalolQuoted .veshe.ts
Balance Caried over

(5,12)
(4 62)

148
1

2A
(2 92)

(4.7s)
(3,s8)

2.24,32
12.40r
(3.68)

(38)

11,05)
2
6
2

(1 75)
(7 50)
(5 00)
(1 16)
t344)

2
(3,7s)

13
(r,so)
17,42)

2
(s0)
(30)

(50)

2 30,86
2 30,91



Schedules to the Balance Sheet
(B5. rn 000)

31st [Iarch,2011 31st lvarch,2010

SCHEDULE 'E'(Contd.)

Aalance Broughl lorward
FULLY PA O-UP EOUIIY SHABES l

100
t0
10

100
10
10

10

100
100

10
100

10
10

t0

t0

t0

t0

No or Sharesl
DebenluresrUnc

2,30,91

10 Birds Jure & Erporls L1d
50 Nar.nalC.lt.J'

200 Santosh Garde. Co operalve
5 The Aexandera Jule 

'r,,li 

s Lld '
50 The Emp re Jut€ Co. Lld
50 Caledo.ian Jule & lndustries
62 The Khardah Co L1d '
r2 The Kinn son Jute M s Co Ltd "
l0 The Lawrence lnvestmenr & Prope.ty Co Lrd
50 The Nodh Brooke Co. Lid.
10 Un o. Jule Co Ltd. '
56 FJM F bres lrdls1res Ltd. '
56 FJM nveshenl Ltd

IN SUBSIDIABY COIMPANIES (UN.OUOTED)
250000 Lud ow Exports Lrd

Total ol Unquoted lnvestments

Va!o of lnvesimenr (Ner)

UNITS IN MUTUAL FUNOS (UNOUOTED)
HDFC Cash llgmt. Fund

Fetai Oplon - Dairy Ovidend P an
(998213 592 Units Subscrbed and 997684.s57
Unirs Beedemed d!r ng the year)

Beliance Money [,!anager
BelailOprion - Da y Divtdend Ptan
(10004 981 Un ts Subscrbed and 9999 686
Un ts Beedemed dur ng rhe yeaa

13138.023 HDFC Cash l,l9ml. Fund Treas!ry advanrage
plan Weekly dividend Pan
B na Sun ie Cash tla.ager - tnstilulio.a
D vidend Da y
{.1015204 15 u.ls subscr bed and 4015204.15
un ts Redeemed duri.g lhe yeaa

Grand lotal (Ouoted + Un-Ouored lnvesimenl
Less: Prov Jord m nution n market va ue ol lnveslmeni (Ne1)

i 000

132

000

1,32

21091

10 1

50 (6 69)
200 2

s (2 59)
50 (1,3,1)
50 (s.05)
62 t.4,76)
122
r0 (9 80)
50 (8 94)
10 (7,18)
56 (5,74)
56 (5,46)

2s0000 25 ao

,sJ 1

2,56,02

528.635

2.55 a7

6

5

0

000

1

(6,69)
2

(2,59)
(1,34i

ls,05)
(4,76)

2
(9,80)
(8,94)
(7,18)
\s,74j
(s,46)

25,00

25,11

,J'P'
95

2,55,07

0

2,56,39 2,55,18



Schedules to the Balance Sheet

SCHEDULE 'E' (Contd.)

Aqgregate Amounl ol l

Unquoted lnvestmenls

Ludlow Jute & Speciolilies Limiled

(Fs. n '000)

As al31sl March,2011

Book Market

value (Fs.) value (Rs.)#

As al3r sr March.201O

Book Markel

vaue (Rs.) vare (Fs )

2,30,02
26,37

2,90,31

2,90,31

2,34,42
25,16

31587

3.14.472,56,39 2,55,18

@ Shares n Re iance Jute I/ s ( nt ) Lld has bee. acquned as per scheme ol A(angemert oi Re a.ce Jule
Lld lvilh Belance .ternaliona Ltd

d ln absence oi availab tyoiquoledrales,maAelvaueolsuchslia.eshavebee.consderedatRer/-

31stlvlarch,2011 3tst[,4arch,20]0
SCHEDULE'F'
CUBBENTASSETS, LOANS, ADVANCES & DEPOSITS

(A) CUBBENT ASSETS
lnventories (as laken, val!ed and certil ed by the l\4anagenreft)
Stores, Spare Paris & Packing
[4aterials lat cosl)

Stock ln Trade

(at lower oi cosl or nel real sab e va ue)
Fin shed Goods
(at ower of cosl or nel reallsable va ue)
Stock if Process
(a1 ower of cost or net realisable va ue)

SUNORY DEBTORS
Debts exceeding six months
Unsecured Consldered good
Less : Provis on ior Doubli! Debts

Olher Debls
Unsecured Considered good

CASH AND BANK BALANCES
Cash ln Hand (inc Lrding stamps)
(as cenif ed by the nranagemenl)
Ba ances with Scheduled Banks

n Current Accounts
n Margin N{oney AccoLrnt
in EEFC Account
in llnpaid Dividend Account

2,24,04

19,A3,42

11,54,70

2,86,05

36,48,21

77,51
89

76,62
9,52,37

ll!!,r,
14,93

2,09,05
7,69
3,35

15,13

2,50,15

2.46,12

50 33,39

7,53 86

1,81,92

62,15,29

89,96
89

89,07
6,48,11

_L'3?_13

'10,a2

2,48 87
1491

3,39
8,85

3,10,84



Schedules to the Balance Sheet

31sl March,2011 31s1l,4arch, 2010

SCHEDULE 'F' (Contd.)

(B)LOANS, ADVANCES & DEPOSTTS

Advances (recoverable in cash or ln kind or lor val!e
io be rece ved and/or pend ng adiustmenl)
(urtsecured,considered good/unless olherw se slated)

--fdJ purchase oi qoods
--fdvance Tax Net ol Prov sron

/eCome Ta\ Belund Beceivable
_ 

-Pr6paid elpenses
',116 oters
-JdWorkmen Advance

/L Slalt

_/B€ ances wilh Governmenl Aulhoriries
r+rims r... v:h. el.

:DEPB Licence Bece vable

lurr'Oraw Bacr' Bece \,able

--h'os ts (Unsecured, cons dered good
unless olherwise slaled)

SCHEDULE'G'
CURRENT LIABILITlES & PROVISIONS

CUBRENT LIABILITIES
Sundry Creditors

,Por Goods

/E6r Expenses (lnc udes Rs. Nlllor 1,4 cro, Sma
and Medlum Enledprses PrevousYr Bs N )

-e lo Subs d arv/ cur Iy & Trade Depos is
1 (liveslo EdJcaao,1 ard P o.eclion lLld sial

b9credited b) ll'e fo'low ng ano-n( rare vil
?rJnpaid Dividend- 

L!: No anoLnl \^as dLe ior oeposir ds or l1s_ [,4arc1 20- ],

/- hrcresl Accrled but nol due

PROVISIONS

For D spured Statutory Dues
./ifEmployee State lnsurance'
,jrffand Revenue Tax

!9r Gratuiry
'jar_Leave Pay

-Fgrfroposed Dividend
For Proposed Di!idend Ta(

1O,12,78

63,82
1,02,74

68,22
71,22

9,77
37,A2

6,36
43,30

2,86,63
3,10,52

9,70
2,68

66,41
140,99

34,50
I1,60
82,44

3.82
42,44
377

1,06 80
10,42
4,76

31,13,22
13,27,15

21,97
12 80

8,85

1,20,60
66,98

46 71,57

2,59
49

14,13 23
96 5l

1,61,60
26,44

11,41,26

17,94,25
14,86,85

21,97
12,83

15,13

1,66,20

34,97,23

2,59
2,33

11,23,77
1,05,9s
2,6S,33

43,69
15,47,72



-

Schedules to the prolit & Loss Account

-TLudlow Jute & Speciotjties Limited

(Fs n 000)

31si March,2011 3l st tr4arch.201o

SCHEDULE'H'

SALES
Finished Products
(lncLrdlng Erporl Sates Bs. 1,33,25,36 pr.yr Rs
Less : Jlle N4anulaclur ng Cess
Refer note B (6) in SchedLrte ,N,,

Add : Sates retated income
Exporl Benefits

SCHEDULE'f

OTHER INCOME
Depreciaton for eartier years Mback

Exchange F ucrualion Gain
N4iscellaneous lncome
lnsurance&OtherCains
Ercess Liabillies & Credl Batances writen back (Ner)
Sundry Balances Written Back
AdjLrstmerts Rear ng lo previous year
D vidend Beceved rnciuding Bs. I5,OO
IP evo-s ve"r P, '5 0/ ro. t o1g.te.11 r. !esr-rF-rsl
Inlerest Rece v6.i
Prolit on Sale ot Fixed Assets
Discount Beceived

SCHEDULE'J'
(NCREASEyDECBEASE tN STOCK

OPENING STOCK
r 1 -eo Cood, . 1c o SeTi t'r.ched gooo, R.. - 28 28
Prev. Y| Rs. 97 67)

DEdUCt: CLOSING STOCK
Flnished coods (inctuding semi-f nished
goods As I 14.4t p.ev y.. ps. .28 28
>rocIrn-Process

Less : lncrease/(Decrease)in cess on stocks

51 .+8 61) 3,12,20,47
3,10,10

3,09,10,37

4,76,78

1,93 23,32
1,90,07

3,13,87,15

22,68
19,32
5,25

49,08
1,76,98

3,23
24,09

4,93
18,51

6,99

_-_!,9r4q

1.91,33,25

'1,84,77

1,9318,02

12,;
219,96

35,71
5

100

3,90
16 45

23 17
32,60

7,53,86

1,81,92

9,35,78

11,54,70

2,86,05

14,40,75

(5,04,97)

3,22

(s,01,75)

I1,40,93

1,64,83

13 05 76

75386

1 8t,92
9,35,78

3,69,98

t4 54)

3,65,44



7+, ,

Schedules to the Profit & Loss Account
(Fs. n 000)

31st lt4arch,2011 31sl Nlarch, 2010

SCHEDULE'K'
RAW IMATERTALS CONSUMED

Opening Slock

Less : C os ng Siock

SCHEDULE'L'
I\,tANUFACTUBING, ADIlIINISTBATIVE, SELLING
AND OTHER EXPENSES

Consunrpion oi Siores & Spares (lnc udlng pack ng mateia)

N4anufactu ng & Processing Expenses
Bepairs & I\,trainlenance :

Plant & Machinery
Build ngs
Olhers

Salaries, Wages & Bonus
Contrbuton lo P.F & Other Funds
Gratu ly
Siaif & Workers Welare ExPenses
Conrmlssion & Brokeraqe of sa es
Frelght,Transport & Selllng Expenses

Travelling Expenses t n.luding Drr€ctors'
Travellng Rs. 54 Pr Yr _ Bs 18 45)
Leaal & Prolessiona E\Penses
P,;.,\.n r., o mLniron n vol-e oi i vesl_1F'l,
lV sce aneous ExPenses

D reciors' Commission
Aud lors' Remuneralion i

Staiutory Auditors:

Fees lor cedlicalion
Cost Auditors:

SCHEOULE,IV!,

INTEBEST
To Banks & Olhers

50,33,39
1,53,49,54

2,03.82.93
19,83,42

13Crr51

14,03,81
12,45,21

4,44,13

1,85,35
1,50,80
1,05,99

43.18,33
5,74,45
4,1O,02

63,67
99,15

15,46,15
92,31
35,90

5,61

13,83
34,35

1

2,61,98
1,88

86,62

3,31
1,38

25

l!l!941

2,46,70

2,46,70

22,74,05
1,29,13,80

I 5t,87,85
50,33,39

1p15.{46

14,26,71
9,61,21
3,54,73

86,02
1,18 44

82,5'1
33,11,71

4,17,94
2.42,18

73,52
49.73

s,09,97
36,92
38,54

6,83

34 5l
30,75

I
2,05,85

.1,92

2,76
1,10

79,94,19

3,40,91

3,40,91



Schedules to the Accounts

3. Inlangible Assets
lntanglble assels are recogn zed or ty wh e n fuiu re eco n om ic benef I altributab e
to theerterprlse and costcan be measured retiabty. lnlang b e assets are staterl
any d r-oct y atir bulab e expenditure on makifg the asset reacly ior its tntended

4. Deprecialion and Amortisalion

SCHEDULE'N'

SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON ACCOUNTS

A. SIGNIFICANTACCOT,'NTINGPOLICIES
1. Basis of Accounling

The Finafc al Statemenis are prepared ufder the hlstoricat cost convenlion, on an accrua basis and
in accordance wiih rhe Generaty Accepted Accounting pr ncip es n lndia, lhe appticab e mandatory
Accounlifg Standardsas norifted by the Companies (Accounling Standard)BLrtes, i006 and lhe retevant
prov siors of the Companies Acl, 1956.

2. Fixed Assels & Capital work in Progress
Fixed Assets lnctud ng modernisalion expenses incurred as per schemes are stated at cost of acquts tion,
conslruction and improvement made which is inc usve ol treighi. duties, iaxes, lncidentatexpenses,
lnterest and other pre-operative expenses apporlioned and a so inctudes revatlation amounl
CapitalWork ln,Proqress is sialed al cost

tothe assets \ri f ov/
al cosi. Cosl inc udes

a) Depreciarton of Fixed Assets has been provided on st.a ghi- ine meihod al rhe Rates and in the
manner prescribed in Schedute XtV to the Compan es Act, 1956 (as amended). Deprecialton on
reva ued amountotfixed assels isadjusted bylransferring the equ vatent amou ni from Revatuation
Beserve Acco!nt.

b) lntang ble assels are amodised over their esimated lrsetu €.
c) Allthe assets costing Bs.5000 or tess are ju ty deprec ated if the year ot acqisiron.

5. lmpairment
mpairmefiloss is recogfized wherevertre carry ng arnount oi an asset is in excesso, its recoverabie

amoLrnt and lhe same is recogn zed as an expense in ihe slaternent of protil and oss and carrying
amount ol lhe assel ls reduced lo its recoverabte amounl
Reversal oi lmpairment osses recogntzed in prior years is adlusled when there is an indicatron rnat
the jrnpairment losses recognized for the assel no onger exst or have decreased.

Long Term lnvesrments are slated a1 Cost. prov sion lor dimifLrt on tn vatue s made if the decline in
value is olher than iemporary ir the opinioi ol lhe management. Current tnvestments are stated at
lower ol cosi and iair va ue.

Basis of Valuation i

Stores, Spare Pads & Packing N4aterias

Firished Goods

: p Co ', basao o- $" qrled ave.coe Telnod.
al C o. . bo.ao 01l(argh.eo a\ e,dq;.r.elhoo or NFr
realizable vaiue whichever is tower.

: Ar Co>. bd(ao or ieiqhleo averdqe r ehoo or
Nel real zab e va ue wh chever rs iower

: Ar Cost based of siandard cosl duly adjusting lhe
varance ornel reatisabie va ue. whichever s ower.
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Schedules to the Accounts

SCHEDULE 'N' (conrd.)

8. Foreign Currency Transaclions
,)

ir)

Transacllons ln loreign currency are recorded at lhe rale o, exchange prevailng on the dale o,

transaclion. Yearend balance olloreign currency transaci ons is lranslated at lhe yearend rales.

E,charqe o -"'e' ces a- sr,lq or sellPrerl o' '1o1Flar) le-r' o' or reoofi ng o' .1orala'/ ilen s

ar rates o ffere-' 1on tnose ai !!1iLr ae\ {e'e i i. a i 'eco ded dJ' rg .rre period o reoored n

prev ous Iinancia siaiemenls are recognized as incorne or expense n the period ln whlch lhey

'espacl ol ra-lsa_Lo1s co!e eo b/ Foma'o E:Lr aroe Lon.rdlI /evleo.ror li a
a1o 1ql_ y p obab p lo'e.asl a'qd, .iols..I1" cli'le "_rF betBee- ll e lo wd d ale a1d e cialga
raie ailtie inceplion of the contract s recognized as income or expense over the ife ol lhe
conlract. Exchange d iierences belween rate at the inceplion ol such conlracls and raie on lhe
reporling daie are recognized as lncome or expenses Ior lire perod.

OLtstanoino loaaro conuac 'or ' rrr co.rlfl' I,lle1. a1o hlghly p'obable lorecasl nalsacliors a rd

deri!atrve c;n.rads. orl'e .la'r I_o)a 5tateo aoo.e are fl'a-"d o "r"'^el drd l1e rarL "lg oss.
ii any, is charged 10 the Profl & Loss Account. Gain, li any. on such mark ng lo market is nol

recogn zed as a prudenl accoLrnting polcy.

Recogniiion of lncome and Expenditure

liems ol lncome and Expendiiule are recogn sed on accrualbasis.

Sales
Sa es are incl!s ve ol lransport & delivery charges rea ised less e)(cise d!ly, cess, rebates & claims,

sales returns and discounls elc, I any

Borrowing Cost
Borrow ngcostdirecl y allr bulabLe tolhe acqulsiton orconslruct on ofqua ily ng assets are capila ised.

other borrow ng cosls are recognized as expenses n lhe year ln which they are ncurred.

Employee benefils
i) Employee benelits ol shorl ierm nalure are recogn zed as expense as and when it accrues.

i ) Employee benerits of long lernr naiure are recogfized as expenses based on acluaria va uailon

il) Post employment benelits :

a) ln ihe nature of Delined Contributon Plans are recogn zed as expenses as and when it

b) ln the naiure of Delined Benelit Plans in respect o{ ernployees on rolare recognized as
exper )es oacFo o'r ccldaral\a'Jdlion.

iv) Acllarial ga ns and osses are recogn zed immediate y in lhe Profil and Loss account as ncome

rD

10.

9.

11.

'12.

Curreni lax is delerm ned as the amount of lax payab e n respect ol taxable ncome lor the year in
accordance with lhe Provisions ol lhe lncome lax Acl l961.Delerred tax llablities and assets are

recogn sed at substanlive y enacted lax rales, subject to the cons deralion ol prudence, on liming
dillerence, being the diflerence belween laxable income and accounling income thal originaie in the
year and are capable oi reversa in one or more subsequent years.

14. Government Grants
a) Granisliom Governmentare recognised on comp ance oJcond lionsandor reasonable assu rance

ot the same being received. Grants leceived irom Govemment Agencies against specif c lixed
assels are adj!sled to the cosl oi lhe assels and Capltal Granls 1or Project Capiial S!bsidy are

credled io Capla Reserve. Revenue granls are recognrzed as olher income or reduced frorn

respeclive expenses.

13.



Ludlow Jule & Speciolities Limited

Schedules to the Accounts

SCHEDULE 'N' (Contd )

b) Expori benefit enttlements lo the company under the EXIM / Foreign Trade po icy is recognised
in lhe year of exports on accrua basis and are shown under lhe head Sales as Sales re aled

15. Provisions, Conlingent Liabilities and Contingent Assels

Provis ons are recognized where reliabie eslimate can be made for probable oulllow oi resources to
selt e lhe present oblgaton as a resu i of pasl event and lire sarne s reviewed al each Ba ance sheel
daie. Cont ngent liabl it es are generally nol provided lor if the accounts and are shown separate y in
Notes on Accounis. Contingent assels are neither recognized nor d;sc osed in linanclal staiemenl.

B. NOTES ON ACCOUNTS
1 Conlingeni Liab it es fol prov ded lor in respeci ol :

a) Bils D scounled with Banks

b) Other Disputed C aims (ESl)
(Adv. pad Bs. 18,73 Previousyear Bs. 18,93)

c) Excise Duty Demand disputed
(i) Excise Authorily raised the demand on lransii oss of

Jule Batch ng Oi froml964to1969.WritPetlion
pending belore High Courl al Ko kala.

(i) Excise Authorily raised ihe demand on Jute Webbing
as d fferenlialduly between specifc rale as per
classif caior lst and advaorm rate. [,4alter is
pending beiore Appellate Authority for lhe year
1986 87lo 1991-92 .

lAdvance pald Bs. 3.00 Previous year - Bs 3 00)

d) ( ) Dispuled demand allainst SaLes Tax for lhe year
1s99-00.2000-01 and 2004-05lor wh ch the
Company has preferred appea and it is pending
before W B.C.T. (A & R) Board

(Adv. paid Bs. 1l 20 Previous year Bs. 12,70)

( i) Disputed demand against Sa es Tax for lhe year
2005-06 & 2007 08, for which Appeal is pendifg
beiore D.C.C.T. (CD).

e) Land Bevenue (Renl) raised by the ollice of the B.L. &
L.B. Oflicer Ul!ber a - | , Howrah due to .etrospeclive
changes n W.B. Land Fe,orm Acl [,4attel is pending
before W.B. Land Beform Tribunalsince 2002-03.

2. a) Outstand ng Bank Guaranlees

b) Outstafding Lelter oi Credll
3. Eslimated amoufl of contracts remaining to be execlled

on CapitalAccount not provicled lor
(Advance given Rs. 21.80 Prev ols Year - Rs. 52 34)

As at 31st
Ivlarch, 2011

17,10,78
56,91

(Rs. in '000)

As a131st
l\,4arch,2010

5,62,36
56,91

55,96

43

17,80

43

17,80

17,25

1,45,08

71,20

2.98,61

4,23,57

210,68

1,71,03

82,74

2,25,02

3,57,67



Schedules to the Accounts
SCHEDULE 'N' (Contd.)

4. Disciosure as per Accounting Standard

(Rs. in,000)

29 .e. Provslons, Conlifgenl Labiliies and Conlinqent

Opening Balance Addition Deduction Closing Balance

Drsputed Starurory [,4a er 3,08 1,90 4,98

Aepreseris the provision ior d sputed Statutory iabl it es n respect of E.S. . and Land Fevenue Tax
on account oi cases pending v/ith courts/or concerned authorlles based on eslinrale made by the
Co-'rpaly cor , der 19 '\e 'dc(s & r i .L1.la- ac.

lnaccordancewlhlherevisedAccounungSlandard-l5.e.EmployeeBenefts,lherequisitedsciosure

a) The amouni recogfized as an expense Ior the Deiined Conlr bul on Plans are as under :

For the year ended For the year ended
3'1st lvtarch,2011 31st [4arch, 2010

) Emp oyees Provident Fund 10,81

li) Emp oyees Penslon Sche.ne 2,76,36

b) ln respect ol Delined Benefis Plans, necessary disclosures are as Lrnder:

i) Benelits are of the fo low nq iypes :

- Every emp oyee who has comp eted conllnuous live years or more of setuice is enltted to
graluiiy on terms not ess Iavourable lhan the prov sions of the Paymenl of Gratu ly Act,
1972

- Provident Fund (otherthan gove rnm ent adm if istered) as perlhe prov slons of Employees
Provident Funds and N4isce laneous Provlsions Aci.1952.

il) The amounts recogn zed in the Baance Sheet as at 31sl llarch, 2011 are as fotows :

cralu iy

657
2,4114

(2010-11) (2009,10)

Present ValLre ol fLrnded ob igalions 17,23,77 1413,23
Fairvalue ol Plan Assels 6,00.00
Lrab l rie. rr raspe. o: -'roeooDhgato-s 11,13,?? utD.-

The amounts recognized in ihe Pro,it and Loss accounl to, rr" y.o*nO"O:t.1M;;;;;

Currenl service cosl
lnteresl cost on obligaion
Expecled Beturn on p an assels
Expected Beiurn on any re mbursement rlght
Fecognized as an assel
Net actuaria osses/(ga ns) recognized
durlng the year

Losses/(gains) on culrailments and selt ements

Tolal ncluded in Paymenls to and
Provis ons lor emp oyees'

(2010-11)

1,66,94
1,17,U

1,22,50

(2009-r 0)

1,30,19
n, .ru

4,07,08



_T

Ludlow Jute & Speciolities Limiled

Schedules to the Accounts
SCHEDULE 'N' (Contd.) (Rs. if Lakhs)

lii) Changes inlhe presentvaueollhedeiined benelit obLig ation representng Reconcilatof ol
opening and closing ba ances lhereof are as {o ows :

iv) Changes in ihe lair va ue ol plan assets represenling Reconcillat on of opening and closing

2010-11

0.00
0.00
0.00

696.54
96.54

0.00

Presenl va ue ol delifed benefl ob igallon
at the beginn ng oi lhe year
Empioyer Service Cosl (+)
Lnieresl Cosl (+)
Curtailment Cost (+)
Seitement Cost (+)

AcluarialGains ( )/Loss (+)
Benelii Pad/ Liabilries Created (')
Present va ue of Delined Benelii obligatons
at lhe end ol the year

balances thereol are as lo ows :

Change in Assets
Fair value P an Assels at the beginn ng ol the year
AcqLrisition adius1ments
Aclua return on P an Assels (+)
Aclual Compafy Conll bulion (+)

Benei t Paynrenls (,
Apprecialion / Deprecialion oi P an Assels

Fak Value of Plan Assels at ihe end ol lhe period

2010"11

1413.23
166.94
117.64

0.00
0.00
0.00
0.00

1+) 122.50
696.54

2009,10

1235.97
130.19

99.35
0.00
0.00
0.00
0.00

(+)12.6a
64 92

1123.77 1413.23

2009,10

0.00
0.00
0.00

64.92
64.92

0.00

600.00 0.00

The maior caleqorles ol plan assets as a percentage oi lotal p an assets are as io lows :

Oua ifying insurance pollcy

vi) Principal aciuaria assLrmpuons al ih
1 lvortality
2 lvlorb dity
3 Wlhdrawa

Sa ary ncrease
Normal Age of Relirement

VD

ViD

2009,10
1000/. N.a.

2010.11

e balance sheel dale are as fo ows:
L C (1994-96), ult mare table
No Exp iclt Allowance
2% to 1%, depend ng on lhe age and englh ol service
7.5% p.a being consslenl wilh the yied on LongTernr
Go!,1. Bond

58 years

The eslimaies oi luture saary ncreases, considered in acluaria va ualion take account of
inllaiion, sen orily, promolion and other relevanl lactors.

n respect ol providenl ilrnds ln the nature ol deJired beneiils plan, pendirg the issuance of
ihe Guidance Nole iromthe Act!ar ajSociety ol lndia,lhe Companys acluary hasexpressed
h s inablity to relably measure the provident lund labilly and therelore conlr burons to
lhose provldenl lunds amo!nting 1o Fs.74.50 (previous year Rs.59,68) dur ng the year s
recognized as expense and inc uded in 'Payments lo and Provision lor Ernp oyees. Shorlia I

of Bs. 95.63 in lhe contribution lo the provldent Iunds in the nature ol delined benelit plans
has been provided io the exleni of ihe nformalion availab e wlh the company.

6



(Rs. n '000)
6.

;flff i:Yi*; .1*:';:1":"i::::"1.:1,9":1"^"11illi !:r:iery"^ rp*"i"us vear Bs 25,20 04)wh ch has been considered or tne nasi!-oiprotormail;1i;;"""i:";"1;i:L',ffi#ff33"':,:13::orma ,,.voice/aclua ,"utisutibn no*",i,', Lu
7. Baw materias, Stores & Spares parls con:

found on physicatverificarion. ;urned nclude profl and/or loss on sale and excess/short

8. The amounl ol borrowing cost capitalized d!ring the year is Rs. Nit (prevtous year Ni).e a) oursirnd nq rorwa,d ex.hanoe conrr.cls booked tor the purpo;e or h"os1"; .;; i""or"" ,* ,,(Prev ous vear USS 280) -

Schedules to the Accounts
SCHEDULE 'N' (Contd.)

Liabllily
Timing dllierence in depreciabte Assets

Provslon for Leave, DoLrbltui Debls & cratuirv
Olher timing difterence

Totat : B
Deferred Tax (Assets)/Liabitity INet (A - B)l

'1 -Le CoTpa-/ r as 1or recarved arl r ero.dndL.r
1ol'ed d lior,ty JrdFr \,,.,.o Snd d.o [,4eoJm
'"e,r o a -r ds -t' .o. s^rai or -reo.u.n enre.p.cos
panies dur ng the year is Rs NtL

13

12

31st March, 2011

4,30,44
4,30,44

4,08,78

2,92 2,53
4.11.70 - 5 15"r'

_ !6.t4 (r 24.04)
as '"ou, ed to oe , "o t1 t,r, . .pp,l- *- ,,,"
E- elorrses Develoomelt A^r 2006,o. 1,", nrrgeorseoLer t', .hp a-roL,tr o.td pa,aora lo .J-r

b) llnhedged Ioreign currency payables are US$ 40 (prevous year USg 20).c) The marked to markel toss amounling to Fs. 3,6i on FoMard Erchange Contracis ror.omn rTenr( aro riqh / prob.D a .orF.a>. 
ra,rsa Lo- I cs oFe- a.coL1 eo io,. (p.^!rous66.24 .ra..eo ro .'ra. \er sd 1 ror r e sdre pJ.po,e h.d ; ;;;" ;"-,;i;" i"",i.,. 

-"
10 Break up oi major component oi D€ierred Tax al the year end is as lotows .

Wth n lndta
Outside lndta

14. Consunrption ot Baw t\Ialerials, Spares and Cornponenls :

Baw Matertals
Forthe year ended For rhe yea.enc€d
3lst March, 2011 3lsl March.2oto

Eald.rce arr Go!".rTF1ta rt1oll.es,1.,,oe p<.6.50 ber, o cash ,p.zeo a1d ty.ng \ ,iL,rro-'le tarD"pdlTe,tl . nce 200z.OJ Tr o -rd.lar ., oe,ro.rg oe,o.e Conr .sior"r ,i.,.:.,C".i1", -,i,. " 
.

A< Coroar ) s busr-ess acliv:r.es td t< 6rth.1 I 
: 

rg^e pr llary ourress seqrerr vr7 .JJrF Cooos, hedrsclosLrre requ rernenis ol Accountino Stan.l:ii
or c.", 

"-o 
a,-o-ii.-,i 

"i 
ril,'".J ;"i,#9. ,15'r ' spo-ari Feoor 1o ,s:L"d o/ rre rrs. rLre

qeos'aph'r"rseeren,s.o;;;;:; ;"; j *ifi;',";;;::"::'":',:';J:.:j.":^€r. .1o!',"!e' rhe

2010-1'l
1,78,95,11
1.33.25.36
3,12,20,47

spares & componenls

31sl March,2010

3 91,95
3,91 95

5,13,.16

2009,10
1,41,74,71

51,.18.61

1,93,23,32

49,36,98 26.83 18,40 96 18 OO
1,34.62,53 73.17 83 t3 50 €2 OOiStits fto-:oo ioi=i 46 1rm- r,.

rorrhe year ended For jhe ve.r Fnrtarl
31sl Ma.ch. 2011 31s M.rch 2Ojo

o. TotE
12,66 2.01 I 01 1 676,18,61 97.99 4 72A3

6,31,27 roo.oo ficra I oono



Schedules to the Accounts
SCHEDULE 'N' (Contd.)

15. Expendrlure if Foreign Currencies
(pald/provded) :

Travell ng
Commission
Spares/N4achinery purchased

16. C l.F. Va ue of lmpoils :

17. Earnings in Foreigf Cuffency:
F.O.B. Va ue of Expods

18 Baw Malerials consumed

For the year endecl
31sl March,2011

(Rs. in '000)

3l st [4arch,20]O

1

)

,l

J

2,15
47,39
18,10

40,16,18

1,26,23,24

31st March,2011

11,02
16,83

1,72,94

32,07,45

49,79,52

31st N4arch, 2010

Oly Value
I\I,T,

otv.
r\4.T.

5,68,06
Cotlon, Yarn, V scose & PP. Tape

19. lnsla ed Capacity (')

lnstalled capacily

1,83,52,66
46,85

1,83,99.s1

2010 - 2011
t\,t.T.

67,500

44,4'1A 1,01,31,32

ior"54/6

2009 - 2010
[4.T.

67,500
' lnsta led Capacity has been cerlitied by the Company,s t€chnica expens.

20. Producton, Sales and Stocks

For the year ended
31sl lllarch,2011
Oty. Vatue
t\rt.T. (Bs.)

51,910

51,597 3,12,20,47
226 1,16,70

Closing Stock 2009-2010
Opening Stock 2010-201 1

Oty. Amounl
r\t.T. (Rs.)

Qtv.
I\,4 T

Produclion r Jlte coods
Sales r Jlte Goods

Damaged / Deslroyed

Openlng Slock
2009-2010

2.661 11 :10 93 1 470

31sl l\,4arch,2010

Qty. Value
I!.4.T. (Bs.)

42,638 1 93,23,32

Closing Slock
2010-2011

Amounl Oty. Amount(Bs.) tM.T. (Rs.t

7,53,86 1,557 11,54,70
(Amouni includes value ol semi-finished goods)

Note i C osing Stock is alter adj!stmeni ot inlernal consumpiion lor manutacture ol products and
wastage/disposal & samples



Schedules to the Accounts

SCHEDULE 'N' (Contd.)

21. Re aled Parry D sclosures
B€ aled Parly disc osures as requked by AS'18 are given b€ ow :

A. Felat onsh ps
1) Subs dlar es

a) Lud ow Exporis Ltd
2) Key Managerla! Personnel

a) Sri S. S. Kanoria (Execut ve Cha rman)
b) Sri D. K Bubna (Execulive Dlreclor cum Companv Secrelarv)
c) Sri B. M Thakkar (Besidenl D rector)

2010-11

(Bs.In'000)

2009 10
B Thelollow ng transaclions we re carried ouiwlh the re aled parteslnlheord nary course of bus ness

a (1) A (2) A (1) 
^ 

12)

a) Sa es oi goods
b) Guaranlees given
c) Advance Bepaid
d) lnvestment
e) Remuneration Perqu s les & Others
i) Director s Conrm ssion '
g) Balance outslandi.g at the year end

Advance g len
Creditors

22 l/anageria Remunerat on

A. Rem!nerai on lo Execulive Cha rflran & Execulive
Dre^lo, LLa Conp"r) Sec'era]'o'll'' \eor s

debited to respectve heads ol accounl.
Salary

- Commisslon Execullve Cha rman
- Commiss on - Executve Direclor
- Contribution lo Provident Fr.rnd

Perquisites

B. D rector's Fees

Total N4anagerial Remunerat on

25,; -
- 1,02,44

- 86,62

21,97

2010-11

;
25.00

T,;

82,;

23,32,63

2,33,26
1,16,63

2009-10

(The above does nol nclude Provision ior Gratuity & Leave Encashment)

C. Computation of Total lncome ior the purpose ol Direclor's Commiss on as under :

Computation of Nel Profit u/s 198/349 of the Companies Ac1,1955

Nel Prolil belore Tax as per Proflt & Loss AJc.

Add : lvlanager a Bemune.alion
Provision lor D m n!1on in Va ue oi nvestment

Less Uap al P'ol r o Sa e o_ - \"d A,.et,
Net Profl u/s 1981349 oi the Companies Ac1. 1956

Ceilnq on renruneration lo a lWhole t me Direclor s reslrcied io 10%
Ceil ng on rernuneration 10 ind v dual Whole time Direcloas lestricled lo 5%

53,46
64,96
21,66

5,34
19.90

1,65,32
1,88

1 ,67 2A

44,16

4,i
13,80

62,38
1,92

64,30

21,74,65
'1,67,20

--------=
23,41,85

9,22



Ludlow Jute & Speciolilies Limited

Schedules to the Accounts
SCHEDULE 'N' (Contd.)

23. Earnings per Share :

Earfings per share has been cornpuled as under

a) Prolit/(Loss) after Taxat on as per
Prolt&LossAccoufl

b) Weighled average number of
Equ ly Shares

c) Basic and di uled earnlnqs per share (Fs.)
(Face va ue of per share Rs l0/ )

(Rs. in 000)

For the year ended For the year ended
31sl March,20'11 31st I\/arch 2010

I

14,53,44 3,33 94

1,07,73,120 1,a7.73J2A

13.49 3.r0

24 Figures oi the Prevous year have been regroupedre-arranged/re casted wherever considered

25. Foures oi ess than Rs. 1000 have been shown at actua in brackets in schedules D and 'E'.

For S NGH & CO. Signatures to Schedutes 'A' to 'N'
Charlered AccoLrntanls

Firnr Reg stlal on No 302049E For and on behalf ol lhe Boa rd
I.,I L SHUKLA

Nlembership No.051505 D. K. BUBNA A. C I,IUKHEFJI S S KANORTA
1-8. Old Post Olfice Street Execulve Dnecbr cun Dieclor tuecutive Channan
Ko kata,lhe 30th day of [lay 2011 Canpany Seuekry



D,1t
INFORII4ATION PURSUANT TO PART IV OF SCHEDULE VI OF THE COI\4PANIES ACT,1956

BALANCE SHEET ABSTRACT AND COI\,IPANY'S GENERAL BUSINESS PBOFILE

Ir

I. REGISTBATIONDETAILS
Beg stralion No.
Slate Code
Balance Sheet Date

.

Kokala, ihe 30lh day olMay 2011

CAPITAL BAISED DURING THE YEAR
(Amount in Rs. in thousands)

Bights lssue

Bonus lssue

POSITION OF I\4OBILISATION AND
DEPLOYI\4ENT OF FUNDS
(Amouni in Rs. thousands)
Tota Liab lilies

SOURCES OF FUNDS

APPLTCATION OF FUNDS

Current Asseis ( Nel )
I\,{isc. Expendilure
Accur.ulaied Losses
Deierred Tax

PERFORI\4ANCE OF THE COMPANY
(Amount in Rs. ihousands)
Turnove(Gross Revenue)
TotaLExpendilure
Profir(Loss) belore Tax
ProfU(Loss) aller Tax
Earnings per Share (in Bs.)
Dividend Rate (%)

GENERIC NAMES OF PBINCIPAL
PRODUCTS/SEBVICES OF THE COII4PANY
(As per monetary lernrs)
tem Code No.(TC Code)

tem Code No.(TC Code)

165993W8 r 979P 1C032394
21

31sl March,2011

978262
97A2A2

107977
258219
105697

NI
1874

358610
25639
89s18

N
N
N

3171421
2954356

217465
145344

13.49
25% (Proposed)

590700

530700

For and on behall oflhe B6.rd

O K BUBNA
Executive Dnectat cun

A. C I\4U(HEBJI S S. KANOBIA
Diectat Erecutivechannan



Ludlow Jute & Speciolities Limiied

STATEMENT REGARDING SUBSIDIARY COMPANIES PURSUANT TO
SECTION 212 OF THE COMPANIES ACT, ,1956.

seclion 212 (1) (e)

Name of Subsidiary Companles

l.,o lara rhe 30th day ol May 2011

Holding Company's
Year ended

31.03.2011Lud ow Exports Limiled 100 00%

For the Financial For lhe Prevous
Year ended Financial Year
31.03.2011 31 03.2010

(in Bs )

(3,593)

Nit

sEcTroN 212 (5)

The Fifancial years oi lhe Subsid ary Companies coincide w lh lhe Financia year ol the Ho ding
Conrpany and as such Secuon 212 (5) o, the Aci s nol applicable in lhls case.

(in Rs.)
Section 212 (3) (b)

) Net aggregate amounl of Subsld ary's
Prollr(+)/Loss I )which concerns the
IVembers oi the Hoding Company and not
Dea I l! lh ir lne ( orpa_y's A.cor,' l, :

Lud ow Exporrs Limited 21,657

ii) Net aggregate amounl o, Subsdiary's profl
dear with in the Company's Accounls Nil

For 3.d on behallolrha B6ard

D.KBUBNA A C T,4I,]KHERJI S S,KANORIA
Execulive Dnecbt cum Dnectd E\ecufive Chanman

i:



AUDITOFS' REPORT TO THE BOABO OF DIRECTORS OF LUDLOW JUTE & SPECIALITIES
LIII4ITED (FORI\,IERLY AEKTA LIMITED) ON THE CONSOLIDATED FINANCIAL STATEI\4ENTS OF
LUDLOW JUTE & SPECIALITIES LIMITED (FORMERLY AEKTA LII!]ITEO) AND ITS SUBSIDIABY

We have exam ned lhe atlached corsolidated
Balance sheer oi LUDLow JUTE &

SPECIALITIES LIMITED (iormer y Aekta
Limiled) and ls subs diary as al 31st [4a.ch
2011, the consoldated Pro,it & Loss Account
andalsolheconso dated Cash Flow Stalemefl
o{ the said Company forihe year ended on thal
dale annexed herelo. These financ a
stalements are the responsibi 1y oJ the
Companys Management. Our responsibilly is
to express an oplnion on ihese llnancia
stalements based on our audit.

We conducted our audil n accordance wilh
Aud ling Slardards genera yaccepted n ndia.
Those Standards requlre thal we p ar afd
perlorm lhe audil to obtain reasonab e

assuTance aboul whether the Iinancial
slalements are free of malerial misslatemenl
An aud 1 ifc udes exam n ng on a lesl bas s
evidence supporllng the amoufts and
d sc osuresinlheJinancia slalemenls. An audl
also includes assesslng th€ accounlrng
princip es used and significanl esUmales nrade
by L4anagement, as we I as eva uating lhe
overall Iinancia staternenls presenialion. We
believe lhal our alrdil provdes a reasonable
basis for our opinion.

We d d nol aud t the linancial slatemenis of
subs d ary, whose Iinancial statement rel ect
totalassets of Bs 25.29 Lacs as at 31st N4arch.
2011. lola revenues ol Rs. 0.43 lacs and lotal
cash fov/s oi Bs. 0.25 acs Ior the year lhen
ended. These iinancia staternenls have been
audlled by olher audtor whose repons has
been furn shed lo !s, andouropinion, in soiar
as it relaiesio rhe amoufls lncluded in respecr
ofsuch subs d ary ls based soleyonihe repori

We reporl thal the consoldated f nancia
Slatemenls have been prepared by the
company in accordance w1h lhe requ rement
oi Accounl ng Standard (AS)21 "Conso idated
Financa Slatenrents on lhe bass oi the
seoarate aud ted f nanc a stalemenls of LLid ow
Jlte & Specia ties Limted (formery Aekta
L m ted) and ils subs d ary nc uded n the
Consoldated Financ a Statements.

On the basis ol lhe inlormat on an.l
exp anations given lo us and on the
considerat of of the separate audrl reports on
aud led f nancia slatements ol Lud ow JLrre &
Spec aities Limted (formery Aekta Limted)
and lls aloresa d subs d ary and read w th rhe
accounling polcles and noies on acco!nts in
schedu e "N4" g ve the nformalion required by
the Compan es Act, 1956 (as anrended)rn the
manner so requ red and g ve a trle and lair

2.

3.

I B Old Post Office Streel
Ko kara - 700 001
Daled : 3o1h day ol llay,2o11

r)

iii)

ln the case oi the consoldaled Baance
Sheet, ol the consotdaled slate ot attairs
of Lud ow Jute & Spec alilies L mited
{f ormerly Aekta Limited) and its substdiary
as al3lsi Nlarch. 2011

n the case ol the corsoldated Protit &
Loss Accounl ol lhe consolidaled resu ls
ofoperalionsof LudtowJule & Specia ltes
Lmted (formerly Aekla Limileci) and its
subs.l ary lor the year ended on that date

ln the case oi the conso dated Cash F ow
Slatemenl oithe consotidaled Cash F ows
o, Lud ow Jule & Specialities L mited
{lormeriyAekla Llm led)and its subs dtary
for lhe year ended on ttrat date.

For S NGH & CO.
Chartered Accountants

Firm Reg slraiion No 3O2O49E
N{ L, SHUKLA

partner
I\4embership No 051505



Ludlow Juie & Speciolities Limlled

Consolidated Balance Sheelot LudlowJule& SpecialiUes Ltd andlisSubsidiaryasal3lstMalch,20ll

(Fs.ln'000)

As al31st
March,2011

As at 3lst
L4arclr,20l0

SOURCES OF FUNDS

Shareholders'Funds
Capiial
Resetues & SLrrP us

Secured Loans

Delerred Tax Liab ity (Net)

Total FLrnds Employed

APPLICATION OF FUNDS

Gross B ock
Less : Depreciation

Net Block

Capila Work-in-Progress

oelerred Tax Assets (Net)

Currenl Assets, Loans & Advances

Sundry Deblors
Cash & Bank Balances

Loans, Advances & Deposits

Less : Culrenl Liabililies & Provisions
Currenl Liab it es
Provis ons

Net Current Assets

.D'

B

c'

E'

10,79,77
25,82,34

10,56,97

18,74

47,37,82

88,00,'10
53,07,65

10,19 71

27,02,27

34,92,45
93,65

35,86,10

2,31,39

36,48,21
10,28,99

2,53,40
10,12,80

59,43,40

34,75,35
15,47,72

50,23,O7

53,05,92

84,13,74
50,65,41

33 48,33

1,80,01

35,28,34
2,30,18

1 ,24 04

62,15,29
7 37,14
3.13,84
5.07,98

77,74,29

46,49 67
17,01,26

63,50,93

14,23,36

s3 05,92
9,20,33

47,37,82

SIGNIFICANT ACCOUNTING POLICIES
& NOTES ON ACCOUNTS 'I,I'

The Schedr.r es relered lo above form an niegra parl oi the Conso idaled Ba ance Sheei.

As per our Reporl ol even dale annexed.

FoTSINGH & CO
Chariered AccoLnlants
F rm Relislration No.302049E
M. L, SHUKLA

l,,1emberchip No. 051505
1-8, O d Pos1Ofl ce Slreel
Kolkata, the 30ih day oj LIay.2011

Forand on behall ofthe Board

D, K, EUBNA A C I4UKHERJI S, S, KANOR1A
Execulive Dircctat cun Dnecbr Execulive Chanman



Consoljdated Prolji & Loss Account of Ludtow Jute E Speciatitjes Ltd. and lls Subsidjary
lor ihe year ended 3tsi March,20t1

(Fs n 000)
Schedule

31st llarch,2Oll 31si 
^,4arch,20t0tNco[4E

Sales
Other lncome

EXPENDITURE
(lncrease)/Decrease if Finished coods
and Process Srocks
Faw l\,4ater a s consumed
[,4anuractur]ng Adnrinisrratve. Se Lno
ano ulner E{penses

Profiy(Loss) Betore Deprectation & Tax
Less: Deprecialion
Less :Transfered from Revaluatior Reserve

,G

H'
3,13,87,15

3,31,49

-uz:13,61.

(s,01,75)
1,83,99,51

1,11,29,65
2,46,70

Z,rrJ4J1-
24,44,53

193,18,02
3 48,55

196,66,57

3 65,44
I 01,54 46

79,9107
3,40,91

1,88,57,88

8,08.69

't'

'J'
'K'

'L'

Proliv(Loss) Before Ta(
Less : Provision ior

Delerred Tax

Add : Excess FBT provision wrilef Back
Less : lncome Tax Retating lo Ear ier year

Balance brought toMard trom tast A,/c
Add : Loss oI Subsidiary no ofger exisl
Balance availabte for appropnat on
Translerred to cenera Feserue
Proposed D vldend
Corporate D vidend Tax
Balance carried to Ealance Sheel
Bas c & diluted Earntngs per Share of Bs j0
SIGNIFICANT ACCOUNT]NG POL]CIES
& NOTES ON ACCOUNTS

each (in Rs.)

,t\I.

pan ol lhe conso dated

2,69,61

21,74,92

5,74,00
1,42,78

14,58,14

14,53,65
5,12,24

19,55,89
1,45,34
2,69,33

43,69
15,07,53

13.49

2,55,51

5,53,18

2,20,0a
(8 17)

3 41,35
2,52
9,97

3,33 90
3 8'1,12

2,35

7,17,31
t6 70

1,61,60
2A,A4

5,12,23

3.10

The Schedules reierred to above torrn an
As per our Feporl of even date annexed.
FoTSINGH & CO
Chadered AccoLntanls
Frm FeqEirarron No. 302049E
I!I, L SHUKLA

I4enrbershp No 05i505
1-8, Old Posloltce S.rreet
Kolkala,lhe 30th day ot lvay 2O1l

Profit & Loss Accounl.

For and on beh€tt olihe Board

A, C ]',{UhHEFJ S, s MNoFIA,trcctu E\e(uhvechanman

inlegral

D K BUBNA
Executive Diectar cun



Ludlow Jule & Speciolities Limited

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH.2O,11

(Rs. in 000)

31st March.2011
For tfe year endeo

31sl[,{arch, 20]0
A, CASH FLOW FFIOM OPEFATING ACTIVITIES :

NET PROFIT(LOSS) BEFOFETAX & EXTRAOBOINABY ITEI\,1S

Depreoal on on ear eryearw/back
ncome lrom nleresl
ncome irom D v de.d
Foreign Currency F lcilal on
nleresl Expenses

(ProlLt)/Loss lrom sale of Fixed Assels
Provision For Grat! ly
Provision For Leave
Prov sio. For La.d Bevenue Tax

.hi l eq wr1tF. ba.k
Su.dry Ba an.es Wo,i
Provson ford mu.ilon i.lhe !a!e oi nveslmenl

Adjustmenl lor changes in Working Capital
Trade & olher receivab es

Trade Payabes and Lab iles
CASH GENEFATEO FFOM OPERATIONS
ncome lax pad (ncludr.g FBT)

NETCASH FFOW(USED IN) OPERATING ACTIVITIES
B, CASH FLOW FBOM INVESTING ACTIVITIES

Pu.chase ol Frxed Assets
Sale,/Adjustment oi F xed Assets
Sale/(P!rchase)ol .vesime.l (Nel)
Capila subsidy Recelved
l.teresl Rece ved
O v dend Beceived
NET CASH FRO[I(USED IN) INVESTING ACTIVITIES

C. CASH FLOW FROIlI FINANCING ACTIVITIES
Proceeds/(Payme.ls) lrom Borowin9s

Dividanrl T.x Pa d

casH FLow(usED tN/FBoM FtNANCtNG ACT'VtTrES
NET INCBEASE/(DECFEASE) IN CASH & CASH EOUIVALENTS
OPENING CASH & CASH EOUIVALENTS
CLOSING CASH & CASH EOUIVALENTS
CASH & CASH EOUIVALENTS CO[IPRISES
Cash and Ba.k Ba ances

l. Above slaleme.t has bee. prepared . nd recl method

21,74,46

2,69,60
(22,68)

(4,93)
(24,09)

26
2,46,71
(18,s0)
3,10,54

944
1,90

14,92

29,s8,03

(8,34,S3)
25,67,08

('17,67,72)

29,22,46
6,03,41

23,19,0s

(5,64,89)
24,90
11,2'tl

2,06,85
4,93

24,09

1Ps35
(16,45,29)
(1,ss,32)

(26,84)
\2,46,7.1)

(20,74,16)

(60,44)
3,13,S4
2,53,40

2,53,40

5,53,18

2.55,51

(23,18)
(16.9

34091
(32,61)
17727

16 96

(4 98)

;
l2 66 70

21,14
(24 50 61)

-l4JrJ a
3,14.60

t173.77)

\9,22,72)
32 61

(19

16,45

21 55 12
(1 03 s1)

(18 31)
(2,73,e3)

17,s9.37
I 35,02
1 ,7A A2

313 84

2. Cash and Cash Eq! vale.rs represe.l Casa Baan.e n haid a.d Baa.ces wilh S.hedu ed Banks. Cash & Cash
equilaents.cudesFs1513lPreviolsYearBsS85)iUnpaidDvdendAccodnranCBs.T,69(prevousyear
Rs. 78 91) n Marg. l,4o.ey l"'.. kepr wilh schedL ed Baiks

3. F g!res have been reArouped whereverco.sdered.ecessary
As perodr Feport oieven date an.exed
For S NGHI&CO
Chartered Accounlants
F rm Regislration No. 302049E
M L. SHUKLA

l{embersh p No 0s150s
I B, Od Posi Ol1ce Slreel
Kokala the 30lh day ol May,201l

For and on behall oilhe Board

D K. BUBNA
Executive Direclot cun

A, C, i,IUKHERJI S S, KANOR ADneclor Executivechainan
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Schedules to the Consolidated Balance Sheet
(Bs. if '000)

lllarch,2011
As al31st

IMarch,2010

SCHEDULE'A'

SHARE CAPITAL

AUTHORISED
1,49,90,000 Equity Shares oi Rs.10l each

1,000 Redeemab e Preierence Shares of

8s.100/- each

ISSUED, SUBSCR BED AND PAID UP
1,07,73,120 Eq!ity Shares of Rs.l0/- each ilr ly paid up

(Ou1oi above 6 00.000 Equ ly Shares ssued
Io r conslde ratlon oiher than cash ln pursuance

oi Scheme ol arrangement sanclioned by

Hlgh Coud).
Ad.l : Forle led Shares

SCHEDULE'B'

RESEBVES & SUBPLUS
Capila Beserve (As per Last accounl)
BevalLraton Reserve (As per Lasl accoun0
I ess rTranslerred 10 Prolt & Loss Accouni

Share Prem um (As per Lasl Accounl)
General Reserve (As per Lasl Accoun0
Add Transferred trom Proiit & Loss Account

Prolir(Loss) as per Accounl Anfexed

SCHEDULE'C'

SECUFED LOANS
Working Capital Borrowinqs

Nole : Secured against hypothecaton ol slocks and
Assets oJ the Con'rpany.

2,46

10,79,77

14,99,00
1,00

15,00,00

70,77,31

14,99.00
1,00

27,42,27

27,42,27

15,00,00

'{a,77 ,31

2,46

10,19,77

15,23,88

3,98,46
82,18

16,70
1,45,34

10,54

3,16,28

5,85,95

1,62,04

15,07,53

10,54
4,80.64

82,18 3,98,46

_ 
5,85,95

16 70 16,70

5,12,23

25,82,34

10,56,97

10,55,97

book debls and aLso agalnsl flrsl charge on
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Schedules to the Consotidated Balance Sheet (Contd.)

(Bs. ir '000)

As at 31st
March.20'11

As at3lst
f,,4arch,2010

SCHEDULE'E'

CURBENTASSETS, LOANS, AOVANCES & DEPOSITS

(A) 9UBRENT ASSETS
Jlnventories (as taken, vatued and cedifted by the Llanagemeft)

Slores Spare Pads & pack ng t\,4aleriats (at cost)

.P".@
(at ower oi cosl or net rea sabte va ue)

JFlnished Goods
(at lower of cosl or nel realsabte va ue)

. Slock-in-Process
(at ower of cosl or net rea isabte va ue)

SUNDBY DEBTORS
Debts exceeding six monlhs
Llnsecured Considered good
Less : Provision,or Do!bflui Debts
Oiher Debts

Ufsecured Consldered good

CASH AND BANK BALANCES

Jlash in hand (includins Sranrps)
(As certified by the managemeni)

Ba ances wlh Scheduted Bafks
in Currenl Accouils
in Marg n Money Account
ln EEFC Accounr

in Unpa d Dividend tuc.

2,24,04

19,83,42

11,54,70

2,86,05

36,48,21

77,51

76,62

9,s2,37

10,28,99

14,93

2,12,30

7,69

3,35

15,13

2,46,12

50,33,39

7,53,86

1,81,92

42,15.29

89,96

89,07

6 48,1l

7,37,1A

10,82

2,11,87

78 91

3,39

8,85

2,53,40 3,13,84



Ludlow Jute & Speciolilies Limited

Schedules to the Consolidated Balance Sheet (Contd.)
(Bs. in '000)

As at 31st
March,2011

As at 31sr
March,2010

SCHEDULE 'E' (Contd.)

(B) LOANS, ADVANCES & DEPOSITS

Advances (recoverab e in cash or in klnd orfor va ue to

V be received and/or pending adjustment)
(UnsecLrred,cons dered good/unless othelw se slaied)
For purchase ol goods
Advance Tax net oi provisions
lncorlre Tax Felund Becelvable
Prepaid expenses
To Others
To Workmen Advance
To Staff
Ba ance with Government Auihorities
Claims receivable elc.
DEPB Licence Rece vab e
Duly Draw Back Rece vab e

r/Deposits (Unsecured,considered good
unless oiherwise siaied)

SCHEDULE'F'

CUBBENT LIAEILITIES & PBOVISIONS
CURRENT LIABILITIES
Sundry Creditors

(lnc udes Rs. Nl for l\.{icro, Snal and

.. [4eo u-n frrenp :ses, o'ev o .i ]ad qs N.)
lf.6e.!riry & Trade Depos ls

I nvestors Educalion and Prolecilon lund sha I be
;ied red by the following amount namey #)
Unpaid Divdend
(+-No amountwas duefor depostas on 31sl March,201T)
other L ab rl es
lnieresl Accrued bul nol due

PBOVISIONS
For Dispured Slaluiory Dues
i) Emp oyee State lnsurafce
i) Land Revenue Tax
For Graiu ly

For Proposed Dividefd
For Proposed D vidend Tax

$,8?
1,02,73

68,22
71,22

9,77
37,82

6,36
43,30

2,86.63
3,10,52

9,70
2,71

10Jr3O

17,94,25
14,86,94

12.83

15,13

1,66,20

5,07 98

66,41
140,99

3,1,50
11,60
82,44
3,82

42,44
3,17

1,06,80
14,42
4,79

31,13,22
13,27,22

12,80

8,85

I,20,60
66,98

46,49,67

259
49

14,13,23
96,51

1,61,60
26,84

17.O1,26

34,75,35

2,59
2,39

11,23,77
1,05,95
2,69,33

43,69

15,47,72



Schedules to the Consolidated Prolit & Loss Account
(Rs. in 000)

For the year ended
31si March,2011 3lsl Vlarch,2010

SCHEDULE'G'

SALES
Finished Producls (lnclud ng Expo.l
Saes Bs. 1.33,25,36 Prevo!s year Rs.51,48,61
Less :Jute N4anufaclurlng Cess

l9lqaole.@I,9c,! rd,Sl9.=!1:

ADD SALES BELATED NCOI,4E
Expo.t Benei ls

SCHEDULE'H'

OTHER INCOME
Depreclat on lor earlier year w/back

Exchange F ucluation Gair
[4isce]aneous lncome
nsurance&OlherCams

Excess Liab ities & Credit balance writlen back (Nel)
Sundry Balance Wrilten Back
Adj!stments Relat ng to Prev ous year
Dlvidend received nclud ng Bs 15.00
(Pr. Yr. Es. 15,07)lor Long-term lnvestrnenls
lnterest Rece ved
Profll on Sale ol Fixed Assels
Discounl Beceived

SCHEDULE'I'
' (lNCBEASEYDECBEASE IN STOCK

OPENING STOCK
F nlshed Goods (including Sem lnshedgoodsRs. 1,2828
Previous year Rs. 97,67)
Stock ln Process

Deduct: CLOSING STOCK
Flnished Goods
(inc uding semi-linished goods
Rs. 1.34,41 Previous year Rs. 1,28,28)
Sio.k- n-Pro.ess

Less : lncrease/lDecrease) in cess on stock

3,12,2O,47
3,10,1.0

3,09,10,37

4,76,78
3,13,87,15

22,68
19,32

5,25
49,08

.1,76,98

3,23
24,09

4,93
18,51

7,42

1,91.33,25

1,84,71

1,9318,02

r2,;
2,19.96

38 55

1,00

3,90
16,45

23.17
32,60

1 93,23 32
1,90 07

3,48 55

3.65,44

3,31,49

7,53,86

1,81,92

9,35,78

11,54,70

2,86,0s

14,40,75
(5,04,97)

(5J1,?9

|,40,93

'1.64,83

13,05,76

7,53,86

1,81.92

9,35 78

3,69,98
(4,54)



Ludlow Jule & Speciolilies Limiied

Schedules to lhe Consolidated Profit & Loss Account (Contd.)
(Rs n 000)

For lhe year ended
31st March,2011 31sl L4arch,2010

SCHEDULE'J'

BAW IUATEBIALS CONSUMED
Open ng Stock
Add : Purchases

Less : Closlng Siock

SCHEDULE'K'

MANUFACTURING, ADIVINISTRATIVE, SELLING
AND OTHER EXPENSES
* ConsLrmpt on oi Slores & Spares ( ncluding pack ng materlals)

Manulacluring & Processing Experses
Repa rs & lvla ntenance :

Planl & I/achinery
Buildings
Others

Salar es, wages & Bonus
Conlr brtion to P.F. & Other F!nds
Gratully
Stall & Wo*ers Welfare Expenses
Comm ssion & Brokerage on sa es
Frelghl.Transport & Se ling Expenses

Traveling Expefses (inc udifg D rectors
Travelifg Rs.54 Pr.Yr. Rs. 18,15)
Legal & Professlonal Expenses
Provisiof for Dimun tioi in va ue of lnveslrnenls
[4 sce]aneo!s Expenses

Directorc'Comm ss on
Audilors' Remuneralion :

Statutory Aud lors :

Audil F_ee

Fees ior certrcaiiof
Cost Auditors l

Audit Fees

SCHEDULE'L'
INTEREST

To Banks & Others

50,33,39
1,53,49,54
2,03,82,93

19,43,42
1,83,S9,s1

14,03,81
12,85,21
4,48,13

1,85,35
1,50,80
1,05,99

43,18,33
5,74,45
4,10,02

63,67
99,15

15,46,15
92,31
35,90

6,65

13,83
34,3s

1

2,62,04
1,88

86,62

1,11,29,65

2,46,70

22.74.O5
1,29,13.80

t.5t 87.85
50 33.39

t,0t 5.+.16

3,37
1,38

10,2671
9,61,21
3,54.73

86,02
1,r 8,44

82,51
33.11,71
4,17,91
2,42,18

73,52
49,73

9,09,97
36,S2
38,54

6,87

34,51
30,82

9
2.08,56

1.92

2,82
1,10

25

2,46,70

79,9107

3,40,91

3,40,91



Schedules to the Accounls

SCHEDULE'M' (Fs. n 000)

SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON ACCOUNTS

PRINCIPLES OF CONSOLIDATION

The Consoldation ol F nancialslatements rrave been prepared n accordancewih the general y accepled
account ng p rincip es and Acco unling Standards ss u ed by Th e nslltute oi Cha rte red Accou ntanis oi ndia".
The Conso idated F nancia Statem enl relales to Lud ow Jule & Spec a lies L m 1e d (io rme rly Aekta Lim ted)
ihe parenl Company and its one subsid ary company ln the Consoldaled F nancla Slaiements the lerrn
''Company relers lo LudlowJute& Speciaiues Lmle,:l (formery Aekta Lmled) and col ecl ve y with its
slbsid ary relers io as the Group .

The su bs diary co mpany cons dered in lhe consol dated I nan cia slaler. enls ls

Sl. No. Name ol lhe Company Country of lncorporation o/. of Holding

1. Ludlow Exporrs Llmited lndia 100

A. SIGNIFICANTACCOUNTINGPOLlCIES

1. Basis ol Accounting
The FinancialStatements are prepared underlhe h storlca cosl convenlion, on an accrua basis
and in accordance wllh lhe Generaly Accepled Accountng Princpas in india lhe appllcable
rnandalory Accoirnting Slandards as fotled by the Compafies (Accounling Standard) Bu es,
2006 and lhe re evani provisions oi the Companies Act, 1956.

2. Fixed Assets & CapitalWork-in-Progress
Fxed Assets includ ng modernisaton expenses ncurred as per schemes are stated at cost of
acquisilion, conslruction and improvemenl rnade wh ch is inclusive of lre ght dutes, taxes,
incidenta expenses, inlerest and olher pre-operatve expenses apporlioned and also inc udes
revalLralion amounl.

Cap ialWork n Progress is slaled al cosl

3. lntangible Assets

lnlangib e assels are recognized only when tulure economic beneflatlr bulable lo the assels wil
llow to the enterpr se and cosl can be rneasured re iably. lnlang b e assels are stated a1 cosi.
Cosl inc udes anydlrecty altributab e expenditure on mak ngthe assel ready for its iflended use.

4. Depreciation and Amortisation
a) Deprecialion on Fixed Assels has been provded on stra ght'Life method at the Fates and in

the manner prescribed in Schedu e XIV io the Companies Act, 1956 (as amended).
Deprec alion on revalued amounl of Iixed assets is adjusted by translerring llre equiva efl
amount from Revaluation Reserve Acco!nt.

b) ntangible assels are amortrsed over their esiimaled uselu lle.
c) ALI the asseis cosUng Rs. 5000 or less are fLrly deprecialed n the year ol acqu s lion.

5. lmpairmenl
lmpairment oss is recognzed \rherever lhe carrying amount of an asset s n excess oi ils
recoverable anro!nt and the same is recoQn zed as an expense in the statemenl ol prolit and loss
and carrying amount of ihe assel s reduced to its recoverab e amounl

Reversa of lmpalrrnenl losses recogn zed in pror years is adjusted when ihere s an indtcalion
thal lhe lmpairmenl losses recogn zed Ior the assel no onger exist or have decreased.



Schedules to the Accounts

SCHEDULE 'M' (Contd.)

6. lnvestments
Long Terrn nvestmenis a re slated at Cost. Provslonfordiminuton tnvalue is madeiflhedecine
invaueisolherihantemporarylnlheopinonoithemanagemenr.currenl nvesrme nrs a re staled
at lower ol cosland lak va ue

7. lnvenlories
Basis of Valualion :

Stores, Spare Parts & Pack ng Mater a s At Cos1. based on we ghted average melhod.
Raw i,4ater as r Al Cosl based on weiglrted average nrethod or

Net realzable va ue whichever is lower.

Ludlow Jute & Speciolities Limited

: Al Cosl based on u,e ghled average method or
Net realzable value whichever is tower.

' A'Cocl od_ed ol.ld,lodio .ort o ,/ adr-:.,g
'l 6 \J'c '.e o' '16r 'ecl: . o'. .a -a r 'to,er

Foreign Currency Transactions
) Transacrions n foreign cLrrrency are recorded atthe rale ot exchange prevai ngonthedate

of lransaction. Year end balance of lore gn currency lransaclions ts trans ated a1 the year
end rales Exchange d iferences aris ng on setllement of nronetary tlems or on reportinq o,
moneiary iter.s at rates d iferent irom ihose at wh ch they rvere initaiy recorded during the
period or reporled n pr€vious linanc al slalements are recogn zed as income or expense in
the period n which lhey arise

i ) n respect of transaclio ns cove red by Forward Exchaf ge co nlracr (except for lirm corn mitme n1s
and h ghy probabe lorecast lransacilons), the diflerence beiween the lorward rate and
exchange rate at the nceplion ol the contracl is recogn zed as income or expense over the
lie oi the conlract. Exchange diflerences between rale a1 the incepion of such con!racts
and rale on lhe repod ng dale are recogn zed as ncorne or expenses ior the period

ii) Oulsranding iorward cont.acl forf rm comm tment and h ghty p ro babte fo recasl transacrions
and de r valive contracts, oiherthan those Stated above are ma rked to r.arket and the.esutino
os:. J d1l. 'r .ra.geo ro rla P.o r8Io.sa.Lo-rr C"i- i drr o'1 ..(- -"1,-q or",1ei
is not recogn zed as a prudent accounling po icy

Recognition of lncome and Expenditure
teflrs ol lncome and Expendillrre are recogn sed on accrua bas s.
Sales
Sales are ncluslve ol transpon & de ivery charqes rea ised tess exc se duty cess, rebates &
claims. sa es returns & discounls etc if any
Borrowing Cosl

10.

11.
Borrowing cosl d rectly atlr bulable lo the acq! s lion or construclion ot qua iiytng assels are
capital sed. Other borrowing cosls are recogn zed as expenses rn rhe year in wh ch ihey are

12. Employee Benefils
i) E mployee bef eiits of s hort te rm natu re are recog n ized as expense as and when it accrLr es
ii) Employee beneiits ol long term nature are recognlzed as expenses based on actuariat



Schedules to the Accounts
SCHEDULE 'M' (Conld.) (Rs. in'000)

il) Post empLoyment benefls
a) !n lhe nature ol Def ned Conlr bulion Plans are recogn zed as expenses as and when it

b) n the narure ol Dellned Benelit P ans in respect ol employees on rol are recogfized as
expenses based on actuaria valualion.

iv) Actuara gans and osses are recognzed inrrnedately in ihe Proiit and Loss account as
income and expense.

13. Taxes on lncome
Currentlax s determ ned as lhe arnounl of lax payab e in respeci 01 taxab e ncomefortheyear
in accordance wth the Provisions ol the ncornetaxActl96l Delerred lax I abil lies and assels
are recognised al s!rbstanlive y enacled tar rates. subject lo the considerat on ol prudence, on
tming dliference, beng the dllference belween laxabe ncome and accounling income lhat
orlginale if the year a.d are capable ol reversa in one or more subsequenl yea.s

14. Government Granls
a) Granrs lrom Governnrenl are recognised on cornplance ol conditons and on reasonable

assurance ol the same be ng received Granls rece ved lrom Governmenl Agenc es againsi
specii c lxed assets are adlusled lo the cost ol lhe assets and Capiial Grants lor Project
Cap ral Subsidy are crediled 10 Cap la Beserve. Bevenue grants are recognized as other
ncome or reduced from resp€cive expenses

b) Expo d benelil enrilleme nls 1o the Com pany u nder th e Ex m/Fore gn Trade Policy s recog nised
n rhe year ol exporl on accr!al basls and are shown under the head sales as sales re ated
ncome

15. Provisions, Contingenl Liabilities and Conlingenl Assets

Provisions are recognized where rclable eslimaie can be nrade lorprobable ouiflowol resources
lo selt e lhe present o bl gallon asa resLrlt of past event and the same is rev ewed al each Ba ance
Sheet date Coniingenl labillies are generally fot prov ded Ior ln the accounts and are shown
separalelyln Noteson Accounts. Conlingent assels are nelher recognized nor d sclosed inflnancal
statement.

B, NOTES ON ACCOUNTS:

1. Continge.l Lab iiles not provided lor in respecl ol

a) B ls Dlscounled wth Banks

b) Olher Disputed Claims (ESl)

As at 31st
March, 2011

17,10,78

56,91

As at 3t sl
Ivlarch,2010

5,62,36

56,91

{Advance pad Rs. 18,73, Prevlous year Rs. 18 73)

c) Excse Dlly Demand disputed

1) Exclse Authorly raised lhe demand on trans t 43 43
loss oj Jule Balching O Llrom 19641o 1969.
Writ Petlion pending beiore H gh Court
at Kolkala.

(ii) Excse Aulhority rased ihe demand on Jule '17,80 17,80
Webbifg as diffe.enlia dLrty belweef speclfc
rale as per c assificaUon sl and advalorer.
rale. l4aiter ]s pending before Appellale
Authorly for lhe year 1986-8710 l99l 92.
(Advance pad Rs.3,00 Prevousyear Bs.3 00)



Ludlow Jute & Speciolilies Limiled

Schedules to the Accounts
SCHEDULE '[4' (Conid.)

2

(Fls. in 000)

Llarch,20l0

77,25

1,45 08

71,24

2 98,61

4,23,57

2,10,68

3lsl March,2010

6,57
2,41,14

d) (i) D sputed demand against Sa es Tax lor the year
1999-00.2000-01 and 2004 05lorwhch the
Company has p.eierred appealand I is pending
beloreW.B.C T. (A & B)Board
(Adv. pad Bs.1r,20 Pr Yr Fs 1270)

(il) Disputed denrand aga nst Sales Tax lor
the year2005 06 and 2007 08 forwhich
Appeal is pend ng belore D.C.C.T (CD).

e) Land Fevenue (Fen1) raised by the office ol lhe
B L& L R OllicerUlubera- l. Howrahduelo
retrospeclve changes n W.B Land Feform Act.
Malter is pend ng before W B. Land Refor'n
Tr bunal since 2002-03.

a) Outslandlng Bank Guaranlees

b) OLrtslandlng Letler oi Credii

Eslimated amouni ol conlracls rema nlfg to be
executed on Capiia Ac€ounl nol provided for
(Advance given 8s.21,80. Prevous year Fs.52,34)
Dlsclosure as per Accounting Slandard - 29 i.e. Provsions.

As ar 3lst
IVIarch,2011

55,96

1,71,03

82,74

2,25,O2

3,99,52

3,57,67

Cont ngent Liabilit es and Cont ngenr

Opening Balance Deduction Closing Balance

D 5pLrted Sirtur.ry [la er 308 1,90 4,98

Bepresents the provlsion {or disputed Siatutory iab llies n respecl ol E S t. and Land Fevenue
Tax on accounl 01 cases pend ng w ih courls ror concerned authorlties based on estirnate made
by lhe company cons der ng the facls & c rcumslances.

n accordance wlh lhe revised Accouning Slafdard 15 ie. Ernployee Benelits. the requtsile
d scosure are as fo lows :

a) The amounl recoqnised as af expense for the Deiined Conlributon P ans are as !nder:

)

)

Emp oyees Provident Fund
Empoyees Pension Scheme

31st March, 2011

10,81
2,76,36

b) lnrespeclolDellnedBenellsPafs necessary d sc osures are as under :-

) Benelits are ol the following lypes :

Every emp oyee who has comp eted continLrous live years or more oj service is
enlit ed to gratuity on terrns not less favourable than the provis ons oi the payment
of GratLrity Act. 1972.

Provident Fund (other rhan governmenr admtnistered) as per lhe provis ons ol
Emp oyees Provident Funds and I!4 scelaneous Provisions Act,j95Z.



Schedules to the Accounts
SCHEDULE "M" (contd.)

ii) The amounis recognised n ihe Balance Sheet as al3lsi

Presenl Vaue oi iunded oblgalions
F-arvalue oi P an Asseis

Liab lities n respecl oiIunded obigatons
Based on actuarial basis

(Rs. in'000)
March 201r are as follorvs:

Gratu[y Glatuxy
(2010-201r) (20092010)

17,23,77
6,00,00

-11,23,77

t.+ 13.23

I4,13,23

The amounts recogn zed ntheProflandLossaccounilorlheyearended3lslMarch 2011

Currenl service cost
lnteresl cost on ob igat on
Expected Return on p an assels
Expected Beturn on any reirnb!rsemenl right
recognized as an asset
Net actuara losses/(gains) recog n z€d during th€ year
Past seruice cost
Losses/(gains) on curla lnrents and selt ernenls

Tota inc uded n 'Paymenls to and
Provs:ons ior employees'

i ) Changesinlhepresenlvaueof thedef nedbenelitobigaton
open ng and clos ng ba ances thereol are as lo o\rs :

P.esent value ol def ned benelt obllgation
al the beginnlng ol the year
Employer Seruice Cost (+)

lnterest Cost (+)
Cu(a lnrenl Cost 1+)
Setllemeit Cosl (+)
P an Amendments

AclLrarial Gains f)/Loss (+)
Benefl Paid/Liabiit es Created t)
P'es- . ."1-e o D- red Bere l oblgdliols
ai the end ol the year

{2010-11)
1,66,94
1,17,64

1,22,50

(2009-10)

1,30,19
99.35

e;

4,07,08 2,42,18

represent ng Reconcilat on ol
(Rs. in Lakhsl

2010-11 2009 10

'1235.97

I30.19
99.35

\+)12.64
a4.92

1123.77 1413.23

\' Cra-ges'-'-e'!' /a'.oo old^ d(<a < rFo.ncorrt qqo o- i"lor o,op".rq:rdco-i.g
(Rs n Lakhs)

2010-1't 2009-10
0.00 0 00
0.00 0.00
0.00 0.00

696.54 64.92
96.54 64.92

0.00

600.00 0.00

ba ances thereof are as folows :

Change in Assets
Fak va !e P an Assets al lhe beginning of lhe year
Acqu sllon adjustrnenls
Actual reluri on P an Assets (+)
Actual Company Conkibuiion (+)
Benelrt Paymefrs (')
Apprecialion / Deprecation of Pan Assels

Fa rVa!e of P an Assets at lhe end ol the perod

'1413.23

166.94
1-17.64

G) 122.;
696.54



Ludlow Jule & Speciolities Limited

Schedules to the Accounts

SCHEDULE "M" (contd.)

Oually ng nsurance po icy

(Rs. n'000)

v) The malor categories of p an assels as a percenlage o, total p an assels are as Io lows r

20'10-'11

100%

2009 t0

vl) Princ pal acl!aria assumplions al the balance sheet date are as iolows :

1 [4oda]i1y

2 Morbidily

3 Wilhdrawal

5 Salary lncrease

6 NormalAge ol Ret rement

LIC (1994-96), u tmate iab e

No ExpLictA owance

2% to 19'. depending on th€ age and ength oi

7.5%p.a. be ng consistenl w th lhe yie don Long
Term Govl. Bond

58 years

J

vii) The eslimales oi iul!re sa ary increases, considered in act!arial va uation, lake accounl of
nfLarion, seniorlly, promolon and other relevant Jactors.

vii ) ln respecl ol provident Iunds in lhe naiure of deiined benelits p an, perd ng the iss!ance of
rhe Guidance Note fromiheAcluaralSoc ety of lnd a,lhe Cornpany's actuaryhasexpressed
his inabilry to rellably rneas!re the providenl Iund labilly and therelore conlrbutons to
rhose prov dent Iunds amouni ng 10 Rs 74,50 (Previous year Bs 59,68) dur ng ihe year is
recognized as expense and ncllded n Payments to and Provision Jor Employees . Shoffal
of Rs. 95,63 n the contribut on lo the Prov dent Funds n the nalure ol del ned benelit plans
has been provided 1o the extenl o, the iniormalon ava able with the compafy.

Saesinc ude Bs 15.95,67onacco!ntolgoodssentonconsignmenl(PrevousyearRs25,20,04)
lvh ch fas been co.s.lered on the basls oi prolorma nvoce/actLra reaisaton. However, the
llana!ement does not anl c]pale any oss on th s account.

Baw materals Slores & Spares Pafis consumed nc ude prof t and/or loss on sa e and excess/
shorl lound of phys calverllicallon

The amount ol borrowing cosl capital zed during lhe year s Fs. Nil (Previous year N l).

a) Outstand ng iorward exchange contracts booked forthe p!rpose oi hedging receivables are
Nil (Prevlous Year US$ 280).

b) Unhedged forelgn currency payables are US$ 40 (Prev o!s Year US$ 20).

c) The marked 10 market oss amounling to Rs. 3 6l on For!,/ard Exchange contracls lor f fm
comnritments and hrgh y Brobab e lorecasl transaction has been accounled Jor. (Previous
vear Rs. 66,24 marked to rnarkei gain Jor the same purpose had not been accounled fod.

7.

8.

9.



Schedules to the Accounts
SCHEDULE "[r" (con1d.)

10. Break up ol major component ol Deferred Tax at ihe year end s as folows :

As ar

(Rs n 000)

31st March, 2011 31st March. 2010Liabilities

T ming dilJerence on deprec able Asseis

Prov slof for Leave, Doubtful Debts & Gralu 1y

Olher timing d fierence

Tota B

Defer.ed Tax (Assets)/L abi ty [Ner (A - B)]

4,30,44 3,91,95

4,30,44 3,91,95

4,08,78

2,92

5,13,46

2.53

4,11,70 5.15,99

18,74 11 ,24 04)

11.

12.

13

The Company has noi received any memorandurn as required io be f ed bylhesupplerswlthlhe
notlied aulhorly under[,4icro. Sma andl"4ed un Enle.prises Deve opmentAct,2006 forctaiming
therslalus as mcro smal or med!m erlerprses. Consequenty the amoufl paid/payabe ro
such part es during lhe year is Bs NlL.

Balance with Governrnent authorit es lnc ude Rs. 6,50 being cash se zed and iying with lncom€
Tax Deparlnrent slnce 2002-03. The matter is pending before Comm ssioner (C.l T Centrat - )

As Company's bus ness activiies ia ls wlh n a sing e prirnary bL]slness segmeniv z. JLrte Goods.
lhe disclosure req!kemenls of Accounling Stanclard - AS-17 Segment Reportinq ssuedbvThe
lnsllule oJ Chartered Accounlants o1 ndia are noi applcable n respect oi buslness segnrenl
However, the geograph ca segmefls cons dered for disclosures on lhe basis ol sa es are as

Wllh n lnd a
Ours de lndia

2010-'11
Rs.

1,78,95,1'1
1,33,2s,36

2009-10

1 11,7471
51,48 61

3,12,20,47 '1,93,23 32

Be ated Party Dlscosures

Bejated Parly disclosLrres as required by AS-18 are glven below

l) Subsidiary

a) Ludlow Exporls Ltd.

2) Key Managera Personnel

a) S S. S. Kanoria (Execullve Cha rman)

b) SriD K. Bubna (Executve Dkector cum Company Secretary)

c) Sri L N4. Thakkar (Residenl Direclor)



Schedules to the Accounts

SCHEDULE "M" (Contd.) (Bs n'000)

B. The fo ow ng lransact ons were carried out wllh the re ated pait es in lhe ord nary colrse ol
business:

Ludlow Jute & Speciolilies Limited

2010-'11 2009,10

a) Sales of goods
b) Guarantees glven
c) Advance Repaid
d) nveshrent
e) Remuneralon, Perqusites & Oihers
I) Direclois Comm ssion '
g) Ba ance oulslanding ai lhe year end

Advance glven
Credilors

15. l\,4anageria Rernunerat on

A. Remunerat on lo Execulive Chalrman & Executive
Di e.ro'L-. Co'npa_r Sec e'a'v o'lrP,ea s

deb led lo respective heads ol accounl
- Sa ary

Commiss on_ Executve Cha rman
- Commission - Executive Direclor
' Conlr bulion to Provdent Flnd

Perq'r slles

B Direciols Fees

Tolal Manager a Femuneralion

(The above does not inc ude Prov sion ior Graiu ly & Leave Encashmenl)

C. 'Compulalion ol Tota ncorne ior lhe purpose ol D rectoas Commlss on as under l

Compulation ol Net Profil u/s 198/349 ol the Companies Act,1956

Net Proill betore Tax as per Profil & Loss pJc

Add : l,,lanagerial Bemuneration
Provision lor Dimlnulion n Va ue oi lnveslmenl

I es. . C.p .ol P o' _ o ' Sd e ol ri.'o A"'e.>

Nel Proiit u/s 198/349 ol the-Companies Acl 1956

Ceiling on remuneralion lo a lWhole t me D rectofs reslrcted 10 10?;

Cei ing on rernuneralion to individuaL Whole t me D rector s resiricled to 5?'o

+=
25,; -

- 1,02,44
* 86,62

21,97

2010-11

A (1) A l:2)

;-
25,00

2009,10

44.16

4i
13 80

62,38
1,92

64,30

53,46
64,96
21,66

5,34
'19,90

1,65,32
1,88

1,67,20

21,74,65
1,67,20

23,41,85
9,22

23,32,63

2,33,26

1,16,63



Schedules to the Accounts
SCHEDULE "M" (Contd.)

16. Earnings per Share:

1Rs. in'000)

For the year ended For the y€ar ended
31stlvlarch,2011 31stLlarch.2010

Earn ngs per share has been computed as under

a) Proflt/(Loss) aller Taxaton as per
Proit & Loss Accoufl

b) Weighted average number oi Equ ty Shares

c) Basic and d luted earnlngs per share (Rs.)
(Face va ue per share Fs 101)

14,53,65

1,O7,73,120

13_49

3.33,94

1 ,07 73,124

3 t0

17 Figures of the Prevous year have been re-grouped,/re-arranged/re casied wherever considered

Fiqlres ol less lhan Rs. 1,000 have beef shown ai actual in brackels n schedu es 'D' and 'E'18

FoTSNGHI&CO.
Chaarered AccoLrnlants

F rm Begislratioi N0.302049E
M, L SHUKLA

Membersh p No 051505
1-8, 0 d Posl Oflce Streel

Kokata,lhe 30th day ol May,20l1

Signalures to Schedules'A' to'M'

For and on behalfofthe Board

D K BUBNA A, C, IIUKHEFJ S S, KANOF A
Executve Dnectat cun Dnecbr Executive Chairman

Canpany Sectetary



Ludlow Jute & Speciolities Limited

INFORMATION PURSUANT TO PABT iV OF SCHEDULE VI OF THE COMPANIES ACT.1956
BALANCE SHEET ABSTRACT AND COMPANY'S GENEBAL BUSINESS PROFILE

I, FEGISTRATIONDETAILS
Beg stralion No.
State Code
Balance Sheet Date

II, CAPITAL BAISED DUFING TIIE YEAB
(Amount in Fs. thousands)

B ghls ssue
Private Placement

III, POSITION OF II,IOBILISATION AND
DEPLOYI\IENT OF FI.JNDS
(Amouni in Rs. ihousands)
Tora Liab lities

SOUBCES OF FUNDS
Paid up Capila
Reserues & Surc Lrs

Secured Loans
Unsecured Loans

APPLICATION OF FUNDS
Nel Fixed Assels

Cure.t Assels (Net)
l,,lisc Exoend ture
Acc!m!la1ed Losses

IV PERFORMANCE OF THE COI\,!PANY
(Amounl n Rs.lhousands)
Turnover (Gross Fevenue)
Total Expenditure
ProliV(Loss) belore Tax
Proliv(Loss) ailer Tax
Earninos per Share (in Rs.)
Div dend Rale ('/.)

V, GENEBIC NAMES OF PRINCIPAL
PROOUCTS/SEBVICES OF THE COIlIPANY
(As per monetary le.nrs)
tem Code No. (lTC Code)
Product Descr plion
tern Code No. (lTC Code)
Product Descr plion

165 993W8 1 979 P 1C032394
21

31sl [,4arch,2011

976089
976089

107977
254234
105697

Ni
1874

358610
23T39
92033

Ni
Ni
NI

3171864
2954372

217192
145814

13.49

590700

530700

For and on behalfollhe Board

D K BUBNA ACMU(HEBJI S S.KANOFIA
ExecLtite Dnectar crn Dnector Executive Chanhan

Nit
Nit
Nit
Nit

Kotdl. lne 30lh dal ol M3, 2011



7*,1D

DIRECTORS' BEPORT
TO THE SHABEHOLDEAS

Your Directors have pleasure in presenl nq the
lTthAnnualReporlalong w th the Aud led Slaiement
ol AccoLrnts of the Company for the year ended
3l st March. 201l.

20'10-20'11 2009-2010
(Bs.) (Rs.)

FINANCIAL BESULTS

Proiiu(Loss) Ior lhe year 26,667 (3.s93)
LeES . Pro.rs on lor T."..on 5.000

Company. The Foreign Exchange earnings dur ng lhe
year under review are as lo ows l

Earn ngs FOB va ue of Expots - Rs. NIL

DIRECTOBS' BESPONSIBILITY STATEMENT

PursLrant to the requ rernenl under Sect on 21 7(2AA)
o .l e Co_rpd_ eS Ac.. loco,( r'F. pe(l ro D'recror ;
Bespons bilty Slatement, it s hereby conlirmed

n v ew oJ very mlnimal proiits, the d rectors regrel
lhal lhey are unable to recommend divdend tor the

OPERATIONS

The net proll of the Company dur nq the year was
8s.21,667.00 aganst a net oss ol Rs.3,593.00 n

DIRECTOBS

Shr S. S. Kanoria, Director of the Company. relires
by rolation and be ng elig ble offers himse f for

COMPLIANCE CEBTIFICATE

Cornp iance Cerllllcate issued by [.4r. B. N.

Khandelwa. a Company Secretary n whoe tme
praclice, is annexed herewilh and s selfexplanalory

CONSERVATION OF ENEBGY, TECHNOLOGY
ABSOFPTION AND FOREIGN EXCHANGE
EABNINGS

The Company being a I',,lerchanl Expolter the
prov s ons re ating to conservat on ol energy and
techno ogy absorpl on are not app icab e to the

P rolitr(Loss) aller Tax
Add Balance brouglri
lorward lrom ast year

Ba ance carr ed lorward

Feg slered Oli ce :

6, L ltle Russe lSlreet
Kolkata 700 071.
Dated : 30th day of lt4ay.201l

Thai ln lhe preparation oi the accounts lor the
lnancia year ended 31sl lrlarch,20]1. the
applcab e accounting standards had been
10 owed along wlh proper exp analion re ating
10 materia deparluresi

Thai the Directors have selected s!ch
accounting policies ard appl ed thern
cors stently and madetudgments and esl mates
lhai !\rere reasonab e and prudent so as to give
a tru€ and fair vievr ol the stale of affairs ol the
Company atlhe end o, the iinancalyearand ol
the proll or oss of lhe Company lor lhe year

That lhe D reclors have taken proper and
SUf{icienl care Ior the rnaintenance oi adequate
accounting records rn accordance wilh lhe
provsions ol the Compa.ies Act, 1956 lor
safeguard ng the assets ol the Conrpany afd
lor prevenling and deteclifg lraud and other
rregLr aritesi

Thal the Direciors have prepared lhe accourts
Ior tlre linancal year ended 31st l\rlarch, 201l
on a 'going concern'bas s;

21.667

(s,812)

(3 5s3)

12 219)

(i)

(i)

(i )

(iv)

15,855 (5 812)

STATUTOBY AUDITORS

Messrs K. G Garg & Co. Charlered Accountants,
Stalutory Aud lors oi lhe Conrpany, rerire and are
eligible jor re-appoinlmenl. The Company has
tFLp"ed ell6rs I or I "1 to -o o"ecr lrot lne r

appoinlmeni, if made. wou d bewlihin the prescribed
im ls undersecton 224 (l-B) of the compaf iesAct,
1956. The observatofs oj the audilors n the r reporl
are se f exp anatory and need ro lurrherclar I cations.

For and on behall of lhe Boar.i

D K BUBNA
(D reclor)

S, S, KANOB A
(Direclor)



r-
Ludlow Exporrs Limiled

COMPLIANCE CEBTiFICATE
(Pursuanr ro Secrion 383A of the Companies Act, '1956)

Begislralion No. ol the Company

Ludlow Exports Limired

I u6519rW81994PLC065400

have exam ned the regislers, records books a.d papers ol Ludlow Erporls l-imiled (thecompany)asrequiredrobe
ma nta ned !nderthe Compan es Act.I956 (lhe Acl) and the r! es made there under and also the prolis o.s conlat.ed
i. the [4emora.dum and Aruces ol Assocalo. ol the Company lor lhe i.ancialyear e.aed on 3]st [iarch 20]1
(i nan.a yea, li myop nio. a.d lothe besrol my .formalon and according lo the exaii.aion cari ed olr by me and
explanalo.s iurnished 10 re by lhe company.lls oilicers a.d age.ls, cen,y that n respecl oi the aroresad, nan.ial

1. The Compa.y has kepl and mai.lai.ed a re!stersasstated.A..ex!re A'to1his.erl cale asperrhepro!rs'o.s
o,the Acta.d the rues made there u.dera.d a enx.sthere.lravebeend!yre.orded.

2. TheCompany hasdulyliled rhe iormsand rel!r.s assrared n A..ex!re B'lo lhtscenitcate vr'tlh lhe Feg slraroj
Compa. es Wesl Benga wilh i lhe l me prescr bed under the Aci and the rules made there under.

3. The Company be nq a Pub ic Lim led Compa.y, commenls are .ot requned.

4. TheBoardo'Drecrorsduymetiourr6esrespecrrvetoi200520r0 30092010,31 12.2010a.d31 032ot1i.
respecl ot whcrr meel nqs proper nolces rvere ! ven a.d the proceed ngs were property recorded and sqned in
the M nules Book ma nlafed for the p!rpose

5. The Company has noi closed ls Beg sler ol l,,lembers durfg Ihe linan.la year

6 The An.larGe.era rr4eetrglorl.elia.cia year efd..'on 3lsl r,larch 20l0wasrretdof2SlhJune 2OtOajter
! !.9 due.or.e 10 iire members oirhe compa.ya.d the reso ulo.s passedlhereatwereduty re.orded n Mtnuies
Book mainla ieri ior the purpose

7 Nc exlra-crd nary GeNeralfL/ee1ng lvas he! dlr ng the i na.. alyear
3 Trre Company has nol aclanced any oans lo ils d reclors or persons or inms or Companies relercd to lnder

se.:.n 295 o'tle A.:
9 -1e Com:arl has nol erlered .loany Co.lraclsfa .gwth.1he prrvelv ofSeclon 297oflheA.l
l0 lhe Compa.y \ras.ol requ red to make any enlres n rhc reg srer mainla ned !nder Secton 301 ofthe Act so tar

as reqlnehenl 01 Secl o. 297 s concerned
r 1 As there were no lnsran.es la n9,!rh n the putuiewol Seclon 314 olthe Acl rhe Company has.ol obtained a.y

approvas,rom the Board ol D reclors. m.mbers or ce.lra GovernFenl.
12 The cohpa.y has rol ssued any duplcate share ceticare durn! lire i.ancialyear.
l3 rTherelvas.oarolmenl/lra.sler/lransmssionclsecurtesdlrin!thelnarctayear

) The company has notdeposled anyamou.t . a separale Ba.kAccount as.odivdend was dectared durng
lire i nanca year.

i ) The Compa.y was nol requ red lo posl watra.tsto a.y memberoithe Compafy as.odvtdendwas declared
dur ng the J nanc a year.

iv) The Compa.ywas nol requ redtolranslerlheamounls in u.pa d drvdeidaccounl app calion mo.eydue,or
rel!nd malureddeposls dalureddebenruresa.dlhci.lereslaccruedlhereonwhchhalerehatned!nclamed
or unpad ior a perod oi seve. years 10 lnveslor Education and Protect on Fu.d

v) Trre Company has du y.omp ed,, th the requnements ol Secllon 217 oJ the Act
14 The Board oi D rectors oithe Compa.y rs dLlyconstillled. There was no new appoinlme.rot add liona drectors.

alerfale d reclors a.d drectors 1o I .asua va.a..ydurn9lhei.anca year
15. The Compa.y has.olappo fted any Manaq ng D re.lorlWho e.l re D reclor/ Managerdur ng lhej nanca year
16 The Company has.ol apponleda.y soeselrng agents d!r.gtherra..ialyear
ri TheCompanywasnolrequnedloobtananyapprolasoflheCentralcovernme.t Company Law Board, Begto.a

Dreclor Be!slrarand/orsu.halrho lesprescrbedurdertheva,ousprovtsonsofrheAclduringtheIin,nca

r8 The D re.ro6 have disc osed ire r inleresl I olher F rf,sroompan es lo the Board ot D re.lors Dursuani lo the
crovis ons ol the A.1 a.d the ru es made there under



l9 The Company has nol issued any shares, debenlures or other securlies durinq the I nancajyear
20. lhe Company has nol boughl back any shares during the i.anca year

2r. Therc was no redehplo. of prelerence shares or debentures dur nq the fi.a.caryear as rhe company has nor
€sued any preference share or debent!re 1i dale

22. There were.o iransactions ne.essirari.g the Compa.y 10 leep i..beyan.e the rqh s ro drv dend rohls shares
9sr'd'ol o' r'a,,'e' o' -r'e.

23. The Company has nol nvxed/accepled a.y deposls lnclud nq any unsecured oans ia tng wlh n the putoiew ol
seclon 58A during the I nanca year.

24 The Company has not made any borowlfls durng the l nafcia yearended3lsMarch.2011.
25 The Company has noi made any oan lo olher bod es corporale and consequenly no enlres have been made t.

lhe register kepl ior lhe purpose.

26 lhe Conpa.y has nol a lered the prov s o.sollhe Memora.dLm wilh respecttosit!atio. olthe company s regislered
ofiice liom o.e slate lo a.other durn9 the, nancialyear.

27. The Company has nol alie.ed the provisons ol lhe Memorand!m wilh respecl to lhe objects oi the Company
durng the ii.a.cia yea..

28. The Company has nol allered the provisions oflhe L4emorandum wth respectto.ame olthe Companyduring the

29. The Compafy has nol allered lhe provisons oi the Memora.dum wth respecl lo share capllatol the company
during the linanc alyear.

30. rhe Compa.y has.ol aLlered ls Anices ol Assocalon d!i.g the lna.cialyear.
31. lhere was no prosecution intiated aga:.st or show cause notices received by the Company and no tnes o.

penallres or any olher punishmenl was mposed on the Compaoy durfO the flnancLatyear ior oflences underrhe

32. The Company has nol rece ved any money as securly lrom ts employees during lhe I na.cia year
33 The Compafywas not requ red lo cofslitule Provdent F!.dlorils emp oyees and thereiore provisons ofSection

418 ol the Acl are nor app cable

Daled 3oth May,2011

B N KHANDELWAL
Company Secretary n whoe l me Practice

C P No.1148

S,NO

1

2
3

5
6

I

ANNEXUFE. "A"
Fegisters as maintained by the Company

150 & 151
301
r08
143
193
193
249
303

ANNEXUFE. "8"
Forms and relurns as liled by lhe Company whh Fegisirar ofCompanies, RegionatDirectors, Cenlrat

Beqister o, Members & lndex of Nlembers

Begister oi Share Transfer

Oirectors rr/inutes Book
Shareholders M nutes Book

Reg sler oi Dnectors elc
Reo sler oi Dne.toas Sharehodi.q

Governmenl or other aulhontles duriag the iinanclal yea! ending 31st March, 2011

Sl No.
J lng

Fo.m No 23AC & 23 ACA.
Balance Sheel & Prolil &

224 31 03 20r 0 27.47 2a1A YES SRN P.19015423

Form No 208 AnnLalFelur. 159 28 06 2010 10.08 2010 YES SBN P4931]376
3 Form No.66 Comp ance 3834 31 03 2010



Ludlow Exports Limiied

AUDITOH'S REPORT TO THE I\4EMBERS

wehave audiled the atlached Ba ance Sheel of LUOLOW

EXPOBTS LIMITEo, as at 31st March,20r 1 a.d aLsothe

an.exed Prolil & Loss Accolrtlorlhe yeare.ded on lhal
dale These I nanca slatemefts are the respons bi ly ol
the Company's maoagement Olr respofs b ily s 10

express an op nion on these financial sralements based

1 We havecondLcledouraldil naccordancewththe
aud I ngstandardsgenera ya.cepledin nda Those

Slandards require lhal we plan and periorm the aud t
to oblain reasonabe assuran.e aboul whelher the

f.a.cial slalemenls are lree irom any materal
m sslalemenl. an aud t nc udes eram n ngonalesl
bas s evide.ce s!pporl ng lhe amounls and
dscos!res i.lhefna.cialslatements. An aud I also
lncludes, assess ng the ac.ou.ti.g prncpes used

and sgn ficant esl males made by lhe managemenl
as we as eva !aling the overa presenlalio. of lhe
f nancia! slatements. we belreve lhal our aud I
provides a reaso.abe bas s lor o!r opi.ion

2. As requ red by the Compan es (Aud lors Bepon)
Order 2003 ssued by the Cenlral Govemmert ol
lnda n lerms oj Seclon 227(4A)ol lhe Compar es

Acl 1956 we annex hereto a slalehe.t on the

maners specred I paragraphs 4 and 5 oi lhe said

3 Furlherto our commenls i.lhe annexure reieried lo
abole, we repon that:

(i) we have oblared al lhe lnformation and
expranalo.s which lolhe best ofo!r k.ow edge

and be e1 were necessary lor the purposes 01

( ) in our op iion, proper books oj accolnl as
requ red by aw have been kepl bylheCompany
so lar as appears irom our exam fatio. oi lh,p
books oi accounl oi the Cohpanyl

(iii) the Balance Sheet and Proil & Loss Accounr
deal wth by th s reporl are n aqreemenl wilh
rhe books oJ ac.ounr of the compa.y

(v) in our op n o.lhe Baance Sheel and lhe Proiit
& Loss Accounl dealt wth by lh s repo compy
wlh the ac.ounl ng slandards refe(ed 10 in sub
seclion (3C) oi Secl on 211 ol lhe Companies

(v) based on the vtrxen represe.taro.s made by
the Dnectors oithe Company andlake. on record
bylhe Board of Dnecbrs and the intormal on and
explanalons give.lo us, we repod lhat none of
the dnectoB s, as ar 31sl March 2011 prtha.
,ac e d squalii ed tom being appo .led as a
direclor in lerms ol clause (s) or sub secrioi (t)
oJ Secton 274 ot lhe Compan es Act t956

(v) a our op nioi and to lhe best ol o!r tniormaton
and accord ng lo lhe expanato.s g ve. 1o us
lhe said iinan. arslaleme.ls read togetherwilh
lhe noles lhereo. give the iniormaton requ red
by lhe Companies Act, 1956 n lhe ma.ner so
requ red and presenl a aue a.d lair v ew in
conio/m ty w lh the accou.t rg pr nc ples
genera y accepled in lnd a:

(a) . the case ol the Bala.ce sheet ot the
stale ol alla rs of the Company as at 31sr
i,Iarch 20r1 afC

(b) in lhe case ol lhe Prolt & Loss accoLnr ot
the Prol I ollhe Companylo(he year e.ded

407, Benl nck Chambers

Dalec the 30lh day oi May 2011

ForK G GARG&CO.
Chadered Accounranls

Frm s Feg srral on No.322555E

K G. AGABWAL
Proprelor

Membership No 011436



@
ANNEXUBE TO THE AUDITORS'REPORT

(BEFEFFED TO IN PABAGFAPH (2) OF OUB FEPOFT
OF EVEN OATE)

I The Company has .o lixed assets and as su.h the
queslon ol malnla.iig lxed assels reg ster and
phys cal veril cat o. and reva lal on thereo, does not

2 During lhe year under audi1, the Compan! d o nol
have any slock in lrade he.ce lhe quesl on .t
physical verncalion a.d ma nleralce or record o'
stock does nol ar se

3 The compa.y has .ol gra.ted afy ioa.s 1o

compa. es inmsoro:herpanes sted ntheregisler
ma ntaifed u.der sect on 301 ol the Comoarr es

4 n olr opin on and ac.ording 1o t,re lnformaton and
explanalionsqlve.lous,lherea,eadequate nterna
conlrol prccedures comme.surale lvilh Ihe s ze ol
ilre Company and the nalure oi ils busfess

5. Eased on the aud I Frocedures app ed by us and
accord n9 lo lhe niormai on and exp anations
po.id6db 16, i'.q6 6 ra...ao .doo o-
lhatlherearenofiafsaclonsdurngthelnanca lear
irral need 1o be eilered r. the reg ster ma rta ned
underSecro.30r ol lrre Companies Act r956

6 The Compa.y has.ot accepled a.y deposls from

7 The prov sio.s re aling 10 internal aud I a,e nol
app cab e 10 the Compafy

I TheCompa.y s .ol requned to mai.ta ncostrecords
u/s 209 ( ) (d) ol lhe Companies Act 1956

9 As n,ormedto!sthe Provde.tFu.dand Empoyees
slale nsurance Acl are nol presenly appl.abe to
lhe Company Acco.d ng 1o the records of the
Co oo,1 -" C01p"', i. qe er"l, ."a,". .
d6po. .9L o-ot 60.trJro.. orp .,.a.9
ncome Tax Sales-Tax Weatth-Tax SetoceTax

Custom Ouly, Excise Duty Cess and olherstatltory
dues as app cabte 1o I w lh the approprtate
aulhoril es Accord ng 1o lhe intormatio. and
expa.alio.s oven to !s no !fdspuled amounls
payab e . respect oJ l.cohe.Iax, Wea th Tar
S"'.'e_a, S"". '", C-.'or Drr ".'f,.r p
Duly and Cesswere outslandin! at theyearend ior
a pe.od oi more than s x months fiom the date they

2A

21.

t9

16

11

ln o!ropinlon and according to the nformatio. and
exp a.alions ! ven to us tnere are no dispLted
lrablil es oulstand.g ncud ng tncome Tax, Saes
Tar. Weallh Tax ExcseDury Serv.eTar Clslom

Th. Compa.y has noaccumutated ossesaltheend
of lre linanca year.or ir has ncutred cash osses
i.lhe cu(enr i nancra year

The Compaiy has iot laken any ioan liom any
ifan.a isli1ul0.. ba.k or deberrure hodsrs.
Accord ng to the ntormat on afd exp anat o.s ! ve.
lo us and based on the documents afd records
pro.luced 10 us the Compa.y has .ot granted aiy
oans a.d advances on rhe basis oi securty by tray

ol p edge of srrares, debentures aid olher sec!ri es.
n o!r op nion afd a.cording to the informalon and

eNp anariofs g ven 10 !s, the nal!re 01 acrviles ot
lhe compaiy does fot alrra.l a.y spe.at slalule
app cabelochriLndand n dhrmurua be.etiiund/

r5 The Compafy does not dea or trade in sha,cs,
securl es, debenlures a.a olher i.!es1me.rs
Accord Ng 10 the i.format.. and explanat ons 

-c 
ven

to !s. the Conpa.y has not give. a.y guaranleejo,
oafs laken by others ,rom ba.ks or l nancia

Tlre Companydd not have anylerm oan during the

The Company d d not haie a.v outsrand n9
bo.row nqsdurnq rhe !ear.
The Company has fot made a.y preterenliai
arolmenl oisharesto pan es and companies.overed
n the reg sler ma nlained under secion 301 ot lhe

Trre Company has nol ssued any debertures dur nq

The Compa.y has not rased a.y money by pub c

Based o. lhe audit procedures app ed by us and
accord ng lo the ntormal on and erpta.alions
prov:ded by lhe manageme.t, ,ve repor hat noIraud
on or by lhe Company has beef noliced or reponed
du, n9lhe course ol o!r audn.

FoI K G. GABG&co
Chanered Accou.lan1s

F ms Reg stralio. No 322555E
407. Benl nck Chambers

Daled ihe 30rh day ot May, 2Or 1

K,G

No 011436



BALANCE SHEET
AS AT3lST IIABCH 201]

PROFIT & LOSS ACCOUNT
FOB THE YEAB ENDED 3]ST MAFCH 20] 1

Schedue As al3rsl As ar 3lsl
Ifarch,2011 March 2010

(Rs.) (Bs)

S.Eedu o Yearended Year endec
31.03.2011 31 03 2Ct0

(Hs.) (Fs)

APPLICAIION OFFUNDS

Curenl Assets, Loans &

Less : cutrenr Lrabiriries

M sce aneous Erpend iu,e
ro lrre exreni norwrllen oT,

P/ol1 & Loss A.c.unr a.n€r.d

Pu:.iases & Olhor Loss€s

o'

Porilr(Loss) ber.re nterest & rar
Less: Prcvs oi or ncomeTar

21,667 (3.593)

(s,312) t2.21e)

.B

E'

,a*,

2199 Or Prof r LLosslaler 13{

Add r Baan.e broughl loivard

caried overb 1s,s55

S qn I .anr Ac.ounl;i9 Po cies

S!n r.anr Accounl nq Po c os
& Noles on A..ou s c

schedules A'lo c & G roman ilelra panorlheBaan.eshoet s.hedues D ro G r.man nleqrarpado,lheFrclr&L.ssA..ounl

As perour 5Ppa'a e rcpod ana.hed qs pProur5Ppa'a.. rcFor aia!hed

ForK. G GABG & CO ForK G CABG & CO
Charre/ed A.counran6 Crarter.d A..ofrarG
Fnm s Aegrsrarion No 322ss5E For and on behal ot lFa Board F rn s Rei sxaror No 322555E For and.n behalfotrhe Board
K G AGAFWAL K G AGAFTVAL
Membe6hpNo 0|.436 D K BUBNA SSKANOFA MenbechpNo 011436 D (.BUBNA s s KANOFTA

D reclor Propr.or O reclor



,D,'D.

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH. 201 1

2010-2011

(Rs)
2009-2010

(Bs.)

CASH FLOW FFIOII,| OPEFATING ACTIVITIES:
NET PFOFIT/(LOSS) BEFOFETAX & EXTFAORDINAFY ITEMS
Adjustmenls for chan9e in Working Capiral
'rrade & olher recevables {.crease)
Trade Payabes and Lab les
CASH GENEBATION FFOilt OPERATIONS
lncome lax Net ol pard/ p.ovlsrons (inc ud ig FBI)

NET CASH FROI\,I OPEBATING ACTIVIIIES

CASH FLOW FFOM INVESTING ACTIVITIES

NET CASH FFOM INVESTING ACTIVITIES

CASH FLOW FFOM FINANCING ACTIVITIES
CASH FLOW USED IN FINANCING ACTIVIT]ES

NET INCREASE(OEC REASE) IN CASH & CASH EOUIVALENTS
OPENING CASH & CASH EOUIVALENTS

CLOSING CASH & CASH EOUIVALENTS

CASH & CASH EOUIVALENTS COMPRISES
Cash a.d Bank Balances

21,667

(4,251)
7,500

24,916

,4316

24,916
300,039

2 50 000

B,

c,

2 46,4A-l
53,632

3,24,955

3,24,9s5 3 00 039

3 00 039

1 Above slalemenl has been prepared n lnd recl melhod ex.epl n case oi inleresl dividend, plrchase of
and lates wh ch hale been considered o. the bassollhe a.t!a movemenl ol cash wilh cotrespondina

2

in assels and ab iles
Addlons 1o Fixed Assels are slaled incLsve oJ movemenls oi Capitalwork.i. prog.ess belwee.lhe beqinning and
erd o 1p yed d id realed d. pra o' ve.. 'q d lnilp.

Fiaures have been rcaro!ped wherever necessary

As p6. our Feporl ol €ven dalo annexod

F rm s Beg sl,alon No 322555E Forand on beharr or lhe Aoard

D K BUBNA SSKANOHA
Dreclo,



Ludlow Exporis Llmited

SCHEDULES TO THE BALANCE SHEETas at 31st March.2011

I-
As al31st

March,2011
(Rs)

As at31sl
March,2010

(Bs.)

SCHEOULE'A'
SHABE CAPITAL

AUTHORISED
2,50,000 Equ ty Shares of Rs.10l each

ISSUED
2 50,000 Equity Shares of Rs.10/- each

SUBSCRIBED & PAID UP
2,50,000 Equ ly Shares ol Bs. 10/- each lully pad Lrp in Cash

(The entire 2,50,000 Eq!ily Shares are he d by
hold ng Company)

SCHEDULE'B'
CURRENT ASSETS. LOANS & ADVANCES
A. CURRENT ASSETS

CASH & BANK BALANCES
Ba ance Wlth Scheduled Bank:
n Currenl Accounl

B, LOANS & ADVANCES
(Unsecured considered sood)
Advance to Lud ow Jule & Specialiues Lld.
(Holding Company)
TDS
E l.A. Deposit
Security Deposit

25,00,000

25,00,000

25,00,000

25,00,000

25,00,000

3,24,955

3,24,9ss

8,01s

5,000

5,000

25,00,000

,5poooo

25,00,000

25,00.000

25 00,000

A+B

21,96,584

4,251
2,580

500

22,03,9't5

25,28,87O

5,515
2,500

3,00,039

21,96 584

2,580
500

21,99,664

,4rr,ra3

3,00.039

5,515

5,515

SCHEDULE'C'
CUBRENT LIABILITIES & PROVISIONS

A. CIJBRENTLIABILITIES
Sundry Crediiorc
Provision lor Expenses

B, PBOVISIONS
Provis on Ior Taxes



SCHEOULES TO THE PBOFIT & LOSS ACCOUNT lor the year ended 31st March, 2011

Year ended 31sl Year ended
l\,larch,2011 N4arch,

(Rs.)

31st
2010
(Rsl

SCHEDULE'D'
SALES & OTHEB INCOME

Profil in Future Trading of Commodities
Copper
Crr.rde Oil
Nickel
Bel. Soy Oil

Comm ss on Beceived

SCHEDULE'E'
PURCHASES & OTHER

Loss in Future Trading

SCHEDULE'F'
SELLING, AD[,llNlSTRATlVE & OTHER EXPENSES

Bank Charges

Filing Fees
Auditors Flemuneration

Proless onal charges

42,51O

52,888
23,988
73,491
22,765
44,225

62,589

42,510 2,83 946

LOSSES

oI Commodilies
2,74,317

2,7A,317

15,843

220
4,350
1,500
5,515

4,258

496

4,350
1,500

5,515
5,361

17.222

SCHEDULE'G'
Slgnificanl Accounting Policies and Noles on Accounts

A. SIGNIFICANTACCOUNTINGPOLICIES

1. Revenue Recognllion

The Company lolowsthe mercantile syslern of accounling and recogn zes lhe ncome and expendiiure

on accrual basis

2. Curenl Tax is determined as ihe amounl oilax payabe n respeci ol iaxab e ncomelorlheperod.
Delerred tax liabilll es and assets are recognised at subsequenlly enacled lax rates, subjeci lo lhe
consideraton ol prudence of iim ng dillerence be ng ihe difference belween taxable ncor.e and

accounUng income ihal orig inale if the period and are capab e ol reversa in one ormore subseqLrenl



SCHEDULES TO THE PROFIT & LOSS ACCOUNT for

3. Be ated Pairy Transacton :

a Directors :

S SSKanora
SriD.K.Bubna
SriJ.K.Bhagal

b Holding Company :

Ludlow Jute & Specialities Limited
Advances
Balance recoverable as on 31.03.11

Sigfarure to Schedule'A lo'c'

FoTK, G, GARG & CO,
Chartered Accountanls
Firnr's Registraton No 322555E
K G, AGARWAL
lvlembersh p No 011436

407. Bentinck Chambers
374. Bent n.k Slreet
Ko kaia - 700 069
Oated r30th l\,lay, 2011

the year ended 31st irarch, 2Ot 1

Ni

Nit

Nit

Hs.2196584

For and on behal ol the Board

D. K, BUBNA S, S. KANORIA
Director Directo.



INFORMATION PURSUANT TO PABT IV OF SCHEDULE VI OF THE CO[4PANIES ACT, 1956
BALANCE SHEET ABSTRACT AND COMPANY'S GENEBAL BUSINESS PBOFILE

REGISTBATION OETAILS
ctN |65191W81994P1C065400
Stale Code zj
Balance Sheel Dale 31st March.2olT

ll. CAPITAL BAISED DUBING THE YEAR (Amount in Rs. thousands)

lll_

Righl ssue

POSITION OF MOBILISATION AND DEPLOYII,lENT OF FUNDS (AmoUnI in Rs, Ihousands)
Total Liabililies

SOURCES OF FUNDS
Paid-up Capllal

APPLICATION OF FUNDS

M scellaneous ExpenditLrre
Accumu ated Losses

PERFORMANCE OF THE COiTPANY (Amount in Bs. lhousands)
Turnover (Gross Bevenue)
Toial Expenditure
ProlU(Loss) belore tax
PrcfU(Loss)afier lax
Earnings per Share 1n Bs )
Dividend Bale (%)

GENERIC NAII4ES OF PRINCIPAL PRODUCTS/SEBVICES OF THE COIMPANY

2,500

Ni
Nil

Nit
Nit

2,516
NI
N]

43
16
27
22

009
N

(As ihe monetary terms)
llem Code No. (l.T.C. Code) N.A,

Oated : 301h May, 2011

For and on behaf oi the Board

D, K, BUBNA S, S, KANORIA
Direcior D reclor

I

I



Ludlow Jute & Specialities Limited
Begd. Olfice: 6, Lltlle Russe lStreet, Kotkala-7oo 071

MCS LtMtTED 
NATTONAL ELECTBONTC CLEABTNG SEBVTCES (NECS) MANOATE FOBMAT

Un l: Ludlow Jute & Specialiries Limiled

Kolkata - 700 029

Re: Paymenr of Divtdend Through NECS

+ lwish to parlic pale in the NailonalElectron c Ctearing Servce (NECS) nlrodlced by ure Reserve Bank

# I do not wish 10 pa rt cipate n the N ECS. However, kind y print ihe ban k particu ars g ven betow of rhe
Divdend Warranl being issued to me.

l. Name of the Sharehode(s)

2. Begd. Folio No.

3. Parliculars ol BafkAccount

a. Name ol lhe Bank

b. Name of lhe branch

d.

f.

I savinss I cr""nt Eoash Credir

(as appear nq on rhe cheque book)

ln eu of lhe bank cerlllicale to be.btei.e.l as under please aflach a bank cance ed cheque or
pholocopy ola cheqre oriront page ol yoursavings bank passbook tssued by your bank for ve riticalion
ol the above parr culars)

hereby declare lhat the partcu ars given above are correcl and comptete. I underlake to inlorm any
su bsequenl changes in lhe above particu ars beiore the relevafl book c osu re dale (s). f lhe paymenl s
delayed or not eflected al alllor any reason(s), beyond the conlrotofthe Company, twoutd noi hord the
Company responsib e.

Signaiure ol the lksl holder
Cenified thal the parliculars furnished above are correct as per our records.
Bank's Stamp

I digll Code Number ofthe Bank
and Branch as appearifg on the
l/llCR Cheque lssled by the bank

(Please tick)

Ledger and Ledger folio number
(li any)ol your bank account

Date :

Signalure of the authorised
oflicia of lhe Bank+ Deete whichever is not applicable.

- Thennedigltcodenumberotyourbankandbranch s menlioned of the t\,4tCF band nexl lo the cheque



Ludlow Jute & Specialities Limited
Begd. Olfice i 6 Litiie HLrsse I Slreet, Kotkala 700 O7l

ATTENDANCE SLIP

32ND ANNUAL GENERAL MEETING, THUBSDAY, 11TH AUGUST,2O11 .3.00 P.M.

Name of sharehoder Foio No. / DP D & Ctient tD No No. oi Sha.es

AVe cerily that am^rle are reg slered shareho de^/proxy lorthe regslered sharehotders otlhe Compa.y.
lAVe hereby record mytourpresence at rhe 32ND ANNUAL GENERAL MEETTNG oj the Compa.ylo be he d at Rotary
sadan,9J/2 Chowrnghee Boad, Ko kata 7oo o2o on Thursdayj 11th Augusti 2011.

MemberA/Proxv S ofalure

Nole r P ease fi I ih s afle.dance s pa.dhand I overatthe ENTRANCE oF THE HALL.

Ludlow Jute & Specialities Limited
Hegd. Otflce : 6, Little HussellStreel, Kotkata-7oo 07t

FOR[I OF PROXY

JUTE 8 cPEC AL r LS LtV TED er"or .ppo .

oi .. ... ... .. . . .. .. or la ling hrm

AIIhE32NO ANNUAL GENEFAL MEETING OiIhE
Kolkara,700 020 on Thursday,llth August.2O11

,,, . ,,,,. .'.,,, .' ',,' , ' ' ol
be .q a Membe,lvlembe6 oi LLI DLOW

as rnylour prcxy 10 altend and vote fo. me/us on my/our behati
Co.npanyro be hed at Bolary Sadan. 94/2, Chowrt.ghee Foad,
at 3.00 P.M a.d/oral ary adjor h6eit thereoi.

Signed lhs. .. ..dayol.. ...... ........2011

Fo oNo/DP D&Clie.t DNo

1.

2.

s,q.a,urp mt*-l
Please do nol lalto plr proper revefue slahp and your sigfature when sendng ths iom 1o lhe

The proxy iorrn musr be returned so as to reach lhe Regisrered ofitce oi rhe company nol tess than
FORTY EIGHT HOURS beiore the I me ior hording the aioresaid meelfg.


