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Dear Shareholders,
It was another good yeah We |produced
more paper-and with aggressive marketing,
saw. revenues touching a ‘new: high. We

achieved success in our existing markets,
while identifying high potential growth

12 months, SAPPL continued to build onthe
foundation that was laid in recent years, We
improved our operating pracesses and have
hecome a far: stronger organization. with a
. robust business model, The fundamentals

that we have put in place are paying off-in
solid progress.

[twas ayearwhen we have produced 68145
MT, Paper the highest ever, approximately
- 5.72% over the previous year. Tne Total
revenues were up by 8.8 %. The EBITA
margin witnessed some pressure primarily
on account of escalated raw material cost as
a percentage of Revenue which couid not be
passed on fo the customers fully due to
prevailing market conditions. Hence, the
EBITDA were lower by 7.22 %.

SAPPL has been awarded as INDIA'S TOP
500 fastest growing companies 2013
“Rated at 112" by Inc. India  Previously
“Ratedat 250" in2012.

In promoting Green Power the company
have already two wind power projects
having capacity of 2.75 MW which
generated electricity of 41,48,015 units
during the year as compared to previous
1 year 39,52,926 units (i.. 4.94 % higher as
- compared to previous year) In addition to
further reduce the power cost company had
i alsoinstalled and successfully commenced
its Co Generation Power Plant in October
2013. The fulf effect of the saving of power
cost will reflectin coming years.

OPERATION AND MANUFACTURING
PROCESS

- We made strategic investments in
. production, technology and upgraded
environmental facilities. SAPPL has always
promoted the latest modernize paper
technology in the paper machine for
improving paper quality. We undertook a
maintenance outage during 2013-14 and
made investments to improve the reliability
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MESSAGE FROM CHAIRMAN AND MANAGING DIRECTOR

“Strength and Growth come only through continuous efforts & struggles”

and performance of thie paper machines and

. the waste water treatment system.

We have commissioned three nos. of Poly
Disc Filters which mests the Paper. making
needs at Forming Section. These State of the

low: & medium consistency pulp and have
optimum dewatering characteristics with
cleanest filtrated water and highest outlet
consistency of pulp. In this system, we get
super clear filtrate water in which the solid
contents will be < 50 ppm. We can reuse
this ‘clear filtrate. water in- the: process to
reduce the Fresh Water Consumption. This
is-Environment friendly Equipment with the
advance features which reduces the
generation of waste water in the process, as
wellasthe load on ETP

These changes will support us for better
asset-performance; a key earnings driver in

" thelongterm.
SAPPL launched several projects for =

productivity and cost reduction. We
enhanced: productivity of key paper
machines, improved. the pulp: mill
performance. We managed:to control and
leverage several moving parts; improve the
yieldto reduce the impact of high cost.of
fiber, ‘optimize on use of specialty
chemicals, increase production efficiencies,
step: up capacity utilization, consciously
raise productivity and manage funds better
inanenvironmentof risinginterest costs.

SAFETY

Safety is-a core value in the Company:
simply stated; priorities must shift over time
as the challenges-and. circumstances
dictate, but VALUES NEVER CHANGE! Our
team members are keenly aware that their
safety -and the safety of the team is our
utmost requirement and is everyone's
responsibility.

QUTLOOK

The financial year ahead will see us pursue
our carporate goals to be the most reliable
manufactureras well as reciprocate the frust
of the industry:

AlndiaRating report estimates India’s per

We shall invest our resources, time and

- Napoleon Hill

capita paper consumption at 9 kg, against
22 kg in Indonesia, 25 kg in Malaysia and 42
kg in china. The global average stands at 58
kg. “This indicates there is a lot of headroom
for growth in India”. From demand point of
view, every one kg incremental per capita
consumption result in additional demand of
morethanone MT ayear.

The paper industry in India has been
growing at a rapid ‘phase as domestic
demand is on the rise. Increasing
population, literacy: rate, change in lifestyle
of individuals and strong growth in
consumer oriented sector ‘such as fast
moving consumer goods (FMCG) the
demand of paper to grow around 7% to 8%
onayearonyear (YoY) basis inthe FY 2014-
15. During the year the company has taken
all the required permission for enhancing
installed capacity from 66000 MT to 90000
MT per annum. Your company is ready to
grab this opportunity. However the |
company will take up the expansion project

work in financial year 2014-15.

effort towards growing the Company's
revenues while keeping our focus on the
bottom line. Each aspect of the business is
being addressed to make a difference to our
tomorrow. In SAPPL, we have the ability to
maximum utilization of available resources
and deliverthe best results.

We have been working for sustainabilityona
long term basis. My vision for the future is
for SAPPL to be successful, trusted and
respected in domestic and global markets
as a leading paper manufacturing company.

| would like to extend my gratitude to all our

stakeholders including the staff members,

Bankers and customers for their ample

support in shaping the performance of the
Company.

Sd/-

Gautam D Shah

Chairman & Managing Director
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Natice fs heraby given thal the Nincleonth Antond Gahorod Mooting of the Mombors of Shroo Ajit Pl And Papor Lindted will be okl of the Rexgdatorod
office of the Campany at Survey No. 239, Near Moral Reffeay Crossing, Yillagoe Saheav, Vie- Vapi - 3060104 i Monday 290 Soplomibor 2004 of 180

AW, o transact tha Tollowing husinogs:

ORMINARY BUSINESS:
1. To rocelve, consider and adopt
{a) the audited financled stalemont of tho Compony for the year ondod 31 Murch 2004, thy auditers' vopod foreon ond the rapo st of tho
Board of Direclors and
(h) the audited consofidaled fnancial statoment of the Company for the yoor ended 380 Mareli 2004 and tho aditors” roport there on,
2. o declare a dividond for the year 2013-2014,
3. b appoint a Diveclor in place of Mr. Dhanstkhiol G, Shah who relires by rofation and boing ofigivke offors himsolf for ro-appoiins ont,
4. To appoint ¢ Dircclor in placo of Mr Piyash 13 Shoh who vetires by rolation and boing oligiblo offors lihinsoll for ro-appoiitmont,
G To appoint Auditors io hold office frof the conctusion of the 19t Annad Gonoral Mooling Bl tho sonclimion of the 20th Annaal Gonoral
Muaeling and o fix thoir remunoration,
M/s. Deloitte Hasling & Sells LLE Chadarad Accoublants, (Finm Roglstratfon Numbaor-117360WWA00018) the rotiring Auditors bhaing
oligilte, fiave offorod thamselves for ro-appoiniinoent.

SPECIAL BUSINESS:

4. Mo re-appoint Shil Piyush R Shah (DIN: 0037 7954) as Markoting Divoctor and in this rogard to considor and if thaught fit, o pass with op
without modification, the following rescltitfon as an Ordinnry Resoltition:
"RESOLVED THAT in accordance with the provislons ol Suction 196, 197 and 203 road with - Schedule Voo ol other opptlcablo. provisions
of the Companies Act, 2073 and the Companios (Appointment and Remtmeralion of Managerial Personnol) Ruoles, 2074 (inchuding any
statulory modifications  or re-onactment thoreof, for the iime belng in force), approval of tho Compony bo and Is horehy aceordod o e 1o
appointment of Stuf Piyush R, Shah as Markeling Dirootor of the Company for o porlod of § {five) yoeors with offect rom 1+ Al 2010 made
by the Bugid on 28th May 2074, on the venmmeration of T 250004 per month nclisive of off effowancos and pergrisites, I any.
FURTHER RESOLVED THAT ihe Board of Diroctors be and is hiereby authorizod to altor and vary fhe ronwmoration of Shei Piyush R Shal
from time fo e within the limils specified undor sehodule V to the Companios Act, 2003 or any statittery twoditicalion or re-onarclinniit
thereof.
FURTHER RESOLVED THAT ihe Board be and is horeby authorizod to do ol acts and talw olf such stops as may be necossmy, propor or
expedien! {v give effsct fo this resolution.

Y. To consider and if thought [it, fo pass with or without modification, the Toffowinys rosolution as oo Ordinary Rosoltition:-
"RESOLVED THAT pursuant o Seclions 149, 152, Schedule IV and other appiicable provisions, if any, of tho Companies Act, 2013 raed with
Companies [(Appointment and Qualification of Direclors) Rues, 2014 and Clause 49 of the Listing Agreement (including any stattory
modification(s) or re-snactiment thereof for the lime being in force), Mr. Miteshr M. Molita, Director of tho Company in respect of whom tho
Company has received nofice & writing fiom a member under Section 160 of the Companies Act, 2013 proposing his candidalire for the
office of Direclor be and is hereby appointed as on Independent Direclor on the Board of Direclors of tho Company to hold office up to 4 (fivo)
conseculive years up to 31st March, 2019,
RESOLVED FURTHER THAT the Board of Direciors and/ ar the Company Secrelary, be and are herehy authorized to settle any qtiostion,
difficuity or dould, that may arise in giving effect to this resolution and to da all such acls, deeds and things as may he necessary, expaodiont
and desirable for the purpasge of giving effoct to this resolution”.

& To consider and if thought 1, o pass with or without madification, ihe following resolution as an Ordinary Regolution:-
"RESCLVED THAT Mr. Lamxinarayan J. Garg who was appoinied as a Direcfor by the Board of Directors of the Company with effect from 15th
Cetober, 2013,in the castral vacancy caused by the resighation of Mr. Dhansukh H. Shali and who in terms of section 161 of the Comypiins
Acl, 2013 (including any stalutory modification(s) or re-enactiment thereof for the time being in force) holds offico up to the date of this Annuat
General Meeling and, in reéspect of whom the Company has received nofice in wiiling from a member under Section 160 of the Companies
Act, 2013 proposing his candidative for the office of Direclor be and s hereby eppointed as an Independeint Direcfor on the Board of Directors
of the Company ta hold office up fo 5 (five} conseculive years up to 31st March, 2019
RESOLVED FURTHER THAT the Board of Diractors and/ or the Company Secrafary, be amd are hereby autherized lo sefile any qurestion,
difficufty or doubl, that may arise in giving effect to this resolution and to do all such acls, deeds and things as may be necessary, expedient
and desirable Tor the purpase of giving effect to s resolution”.

9. To consider and if thought fil, 1o pass with or without modification, the following resolution as an Crdinary Resolution:-
RESOLVED THAT My, Darshalr B, Shah who was appoinied as an Additional Director by the Board of Directors of the Company with elfect
from 11th July, 2014, pursuant to Seclions 149, 152, Schedule IV and olher applicable provisions, if any, of ihe Companies Act, 2013 read with
Coimpanies (Appointment and Qualfification of Direclors) Rules, 2014 and Clause 49 of lhe Listing Agreement (including any slatufory
madification(s) or re-enactment thereof for the time being in force), in respect of whom the Company has feceived nolice in writing from a
member under Seclion 160 of the Companies Act, 2013 proposing kis candidature for the office of Director be and s hereby appointed as
an independent Direcior on the Board of Direcfors of the Company to hold office up to 5 (five) consecuiive years up to 31st March, 2019,
RESOLVED FURTHER THAT the Board of Directors, be and are hereby authorised to sellfe any question, difficulty or doubl, that may arise
in giving effect to this resolution and lo do afl such acls, deeds and ihings as may be necessary, expedient and desirable for the purpose of

giving effect 1o this resolution”.
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/ 10, To consider and if thought fit, to pass with or withoo! modification, tho folfowdng roselition ng an Ordinary Rosoltition:-
“RESLOVED THAT pursuant to the provisions of sogiion 148 and ail othor applicable provisions of e Companios Act, 2013 and the
Companies (Atrdit and Auditors) Rudes 2014 (including ony siahdory mocditicotlon or wo-enactimont thorool for the oo Doleg & doeca), tho
Cost Auditors appointed by the Bosid of Diroclors of tha Company for tho financiol yeor coding 344 Marcl, 2008 b podd e ronsenoration
of ¥ 750004 plus applicable taxes and oul of pockol oxpunses Incwred in connovlion with awdil work,

"RESOLVED FURTHER THAY the Board of Dirpetors of thy Company ho aud s horehy authorizod to do ol aels ared Gk oft suelt sitopss as
may ba necassary, proper or expedient o give offoct to this rosolution.

Far and on hehalf of the Bonrd of Diroctors

Gautam D. Shah
Dafe: 110 Sy, 2014 Chairnmran and Managing Director
Rogistered Office!
Survey No. 239, Near Morai Raltway Crossing,
Village Salvay, Via-Vapi- 396 191,
CING L2T0T0GJ1995PLCC25135
Tol: 0260 2437059, iax: 0260 2437080
Fmall: investors@shrecajit. com
Website: www.shreeajit.com

NOTES

1. AMEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING MAY APPOINT A PROXY TO ATTENIZ AND, ON POLL, TO VOTE
STEAD. A PROXY NEED NOT BE A MEMBER OF THE GOMPANY, THEE INSTRUMENT APPOINTING THIE PROXY IN ORDER 10
EFFECTIVE, MUST BE DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY NQT LESS THAN 48 HOURS BIEFOIRE THI:
COMMENCEMENT OF THE MEETING, MEMBERS/PROXNES SHOULD BRING THIEIR ATTENDANCIE SLIP ATTACHED HEREWITH DULY
FILLED AND SIGNED, IN ACCORDANCE WITH SPECIMEN SIGNATURES REGISTERED WITH THE COMPANY TO ATTEND THE
MEETING
A proxy form is sent herewith. Proxies submilted on hehalf of the Companies, soclelics, elc, must be supportod by an appropriate resolition/
aulhority, as applicable. A person can act as proxy on behall of members nol exceeding 50ffifty) and holding In oggregate nol more than 10

(ten) percent of the total share capital of the Company.

2. The Printed copy of the Balance Sheel, the Direclors’ Reporl and the Audilors’ Report is sent herewill.

3. The Register of Members and Share Transfer Bools of the Company shall remain ciosed lroin 15/08/2014 1o 29/09/2014 (hoth dnys
inclusive), for the purpose of payment of dividend to those members whose names sland on the Register of Members as on 29/09/2014, Tho
dividend in iespect of ordinary shares held in electronic form will be payable to the beneficial owners of the shares as at the end of businuss
hours onn 13/09/2014 as per the detalls furnished by the Depositoties for this putpose.

4. The dividend, if any, declared at the Annual General Meeling will he payabie on or after 19/10/2014.

5 Members holding shares in dematerialized mode are requesled to intimate all changes pertaining fo their bank details, change of addross
elc lo their Deposilory Failizipants only and nol to the Company's Registrars and Transfer Agents. Changes Intimated lo the Deposfiony
Pariicipants will be automatically reflected in the Company's records and the Members holding securities in physical form are reque stod to
send a wrilten request duly sigined by the member o the Registrar and Transler Agent i.e. Link lntime India Private Limited or the Company
Secrelary of the Company, which will heip the Company and its Registrars and Transfer Agents lo provide efficient and beller service o the
members,

6. The shares of the Company are included In the Nst for trading in compuisory demat segmeni w.e.f 27" Febritary 2001, The Company has
entered inio agreements with National Securities Deposilory Limited (NSDL) and with Ceniral Deposilory Services (india) Linited [COSL) so
as fo provide facilily to the shareholders for lransactions under demal segment.

7. Members, who are holding shares in identical order of names in more than one folio, are requestsd to write o the Company/Share transfar
agent enclosing their centificates to enable the Compatiy to consolidale their holdings in one folic. ]

8 It will be apprecialed if queries if any on Accounts of the Company are sent o the Company ten days in advance of the meelting so that the
answers may be made available at the meeting.

9. Members are requested [o bring thelr caples of Annual Report al the meeting.

10. Pursuant o Section 72 of the Companies Acl, 2013 read with the Companies (Share Gapilal and Debentures) Rules, 2014, members are
entitled to make a nomination in respect of shares held by them in physical form. Sharehoiders desirous of making a noniination are
requested lo send their requesis in Form No. SH-13 in duplicate (which will be made available on request) to the Registrar and Share

Transfer Agent of the Company. .

N ' /
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K 11, Membars wishing to clalm dividend, which toidnd tincloimed, are reguestod o cormespond wilh e Wegistrar and Transfor Agenl mw

M Link Infime fndie Private Linitod or the Company Socratady of tho Gompany, AMomibens ara raduostod (oonele it dividondds not esdaimod
within a poriod of soven years o tho dala of anster (o e Company's Uapaded Didanid Aceoint, will as per fie Section 2050 of the
Conpantes Ach, 1956, be fransierred to nvestor Edvucation and Protection Fud,

Members who have neithor received nor enenshiod el dividond watrant(s) for the finaneiof yoars oodod March 31, 2007 ypto Meeelr 39,
2013, are requestod fo wilto fo thi Company, moentioning the rofovant Foflo tnibar or 1P 02 aid Cllont 10, for fssten o of

duplicatasrevalidatod dividond watrani(s).

Voling througi oloctranle moans:-

In compliance witl the provisions of Soction 107 ami 108 of the Companios Act, 2013 roadd with Nuto 20 of the Compaondos (Minengennont
and Aaminisieation) Rules, 2014 and fn fother puisuance lo e rovised Clause 3513 of te Lisling Agroomond affociivo with immodiado
effect vide Cireular No, CFY Palicy Coltf 20 2004 dadod 17t Apity, 2004 lswed By the Socailes ad Exohange Board of Tlio, the
Company fs pleasod o provide moembors [cty (0 axorclse thesr dght to vote at e 7900 Amad Gonerad Meling Dy ofectronis (s
aind business may be hansacted thwough E-Voting seivices provided by Conlial Dopository Senvicos Lintited (CRSE) I s herol claiffod
that it (s not inandatery for a miomiber to volo using the E-veling ey s o menbar oy avall of the laelilty ai histor discrotions,
sudfect to compiance Wil the instruction for E-Vollug given below

in case of Members who are ontitfod to vole bl have not axercised tholr right to vole by edoctronic moons, the Chaliman of the Cornpany
may order a poll on s own mofion i tenns of Section 109 of the Companias Ach, 2003 for tho btisingssaes specilod by ihe accompenyiig
Notice. For abtmndant olarily, it e avend of poll, please nole that the Membars whao have exaoroliond thelr ight (o volo D efocttonie trvans
shall not vote by way of poll al the Meeting.

. The lnstrictions for members for voling electronically are as undor:-

In case of members receiving e-malf:

(@ The voling period begins on 23rd September, 2074 (0,00 AM) and ends on 240 Soptonmibor, 2004 (6.00 PA). Duing s predod
shareholders' of the Company, hofding shares either in physical form or In demalersfizod forn, as on the cul-off dale of 22ud
August, 2014, may cast thelr vofo electronieally. The c-vofing modide shall bo disnblod by COSL for voting thereattorn

(i) Log on to the e-voling website vwww avolingindia.com,

(it} Click on "Shareholders” tab.

fiv) Now select the "Shroe Ajit Pulp and Paper Limited” from the drop down et aind click on "SUBMIT”

(v} Now Enter your User 1D For COSL: 16 Digits beneficiary 10, For NSOL: 8 Chaacior DP 1D Foflowed by 8 Digit Client 103,
Meibers haolding shares in Physical Form shauld emter Falio Number registared witl the Company and then enter the lenvige
Verification Code as displayed and Click Lagin.

i) I you are holding shares in demat form and had logged on lo wwwevoliigindia.con and voled on an carlier voling of any
Company, then your exisling password is lo be used,

(Vi) Ifyou are a first time user follow the steps given below:

For Memlbers holding shares In Demat Form and Physical Form

PAN® Enler your 10 digil alpha-numertc "PAN Issued by Income Tax Dapartmont (Applicabla for botf demet

shareholders as well as pliysical sharchoiders)

o AMambers who have nof updated thelr PAN with the Company/Depository Parlicibait are requiested 1o t1se
the st two fetlers of lhelr name and the 8 digits of the Domal accowntt / folio mumber in the PAN fiold,

© in case the Folio number is fess than 8 digits enfer the applicable number of 0's before the number aftor
the first two characters of the name i CARITAL letters. Eg. If your name Js Ramesh Kumar with Folto
number 100 then enter RACOO00100 in the FAN field,

DOBIf Enfer the Dale of Birth as recorded in your demat accoun! or in l.lremcompauy records for the said demial
accotintor folio i1 ddimniyyyy format,

Dividend Bank Enter the Dividend Bank Delails as recorded in your demal accoun! of i ihe company records for the Sald

Details# demat account or folio.

@ Please enler the DOB or Dividend Bank Delails in order to login. if the details are not recarded with the deposilory
or company please enter the number of shares held by you as on the cut off date in the Dividend Bank details fictd.

(Vi) Alfter entering these delalls approprialely, click on "SUBMIT tab.

() Members holding shares In physical form will Bren reach divectly the Comipany selection screen. However, memibers holding
shares in demal form will now reach! ‘Fassword Creation’ menu wherein they are required to mandatorily enter therr fogin
password in the new password field. Kindly note that this password is to be also used by the demat holders for voting for
resolutions of any other company on which they are eligible to vole, provided thal company opts for e-voting through COSL
platform, It Is strongly recommmended not to share your password with any other person and lake utmost care to kesp your
password confidential.

(x})  For Members holding shares In physical form, the detalls can be used only for e-voting on the resolutions contained in this
Notice.

xi)  Click on fhe EVSN for “Shree Ajit Pulp and Papear Limiled”.

(X)) On tha voling page, you wilf see ‘RESOLUTION DESCRIPTION" and agafnst the same the opfion "YESING" for voling. Select

the option YES or NO as desived. The oplion YES implies that you assent fo the Resolulion and option NO implies that you

dissent lo the Resolution. /
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(X)) Click enr the "RESOLUTIONS FILE LINKT I yrow wisly fo viow Iho ontire Resolitions dotadls,
(xtv) Aflor selociing the resotilion ot hava dovidod to volo on, elfek on “SUBMIT. A confirmation Dok will fr displayad, IF ot wisis fo
confinm your vole, ofick of "OIC, else (o ehange youe volo, olich on "CANCEL” and sccordinghy nwodily yoir vote,
v} Qnee you "CONFIRM® your vo!e on the resolitlon, you will nol bo alfowead to imodily your vote,
(Vi) You can also take ot print of the voting dono By you by elieking on "Clek hore o peint” aption on the Yotlng pacge,
(xvii) If Demat account holder has forgolton the cliangad password then Faitor the User 1D and the oo Vacioatlon Code amid ofick on
Forgol Password & enfer he detalls as promplad Dy the sysion,
(xvil)) Note for lnstitutional sharehiolders:
L] Instituiional sharehoiders (Le. other than ndividuats, HUE, NRI olc.) aro ragrived (0 fog on o hHRsAvaav.avolingfidice, coi
anid ragister themseives as Colpoinfo,
[ They should submit a scannod copy of the Roglstration Form hearing he stanigy and slgn of the apty o
helpdesk.evolinggbedsiindia.com,
& Affer receiving the login details they have lo creato a usar wiho wotld bo ablo to fink tho aceotntfs) i which they wisl fox vole
on.
. The list of accounts showld be mailed to helpdask.ovoling@Redskiodia.com and on approvel of tl aoeaimts oy woikd ber alio
lo cast heir vole.
L] Thay should upload a scanned copy of tho Board Resolution and Power of Alteiney (POA) which thoy have fesicd i fivoin of
the Cuslodian, if any, in POF formal in the systom for the seaalinfzor to wm'{y the sorne,

Inn case of incinbers recelving the physlcal copy:
(1} The voling period Legins on 23rd Sepivmben, 2014 (9.00 AM) and ends on 24ifr Soptombaon, 2014 (G.00 PM). During Vi

pariod shareholders’ of the Company, holding shares ofther in physical form or in dematarializod o, as on the ctibolf dedo of
22nd August, 2014, may cast thelr vole electionically. The a-voling modiie shall be disabilod by COSL for voting thoreaftos,

J) Please foffow all steps from st no, () lo sl no. (v} above to cast velo.

(i) hr case you have any queries or issies rogarding E-voling, you may refor the Treqiently asked qiostions {'FAQs") aeil k-
veting manual available at www.evotingindia.co.in under hefp section or wille an ematl to holpdesk.evolingededsindia.corn

/. The voling rights of shareholders shall be in proportion to thelr shares of the paid up equity share capital of the Company as on the cil-off
date of 22nd Augusl, 2074.

M M Vendal C. Khambhata, Praclicing Company Secrefary (CF No. 6177), has beer appoinied as the sciilinlzer lo scrutinize the e-voling
process i a fair and lransparent manner.

A The scrulinizer shall within a perfod not exceeding 3 (lfiee) working days from the date of conclusion of the e-voling period unblock the
voles in the presence of at least two (2) witnesses not in the employmen! of the Company and make a Scrulivizer's Report of the voles
cast in favour or against, if any, forthwith to the Chainnan of the Annual General Meeting.

Y The result declared along willt the scrutinizer's report sheal be placed on the Company's website and on the website of COSL within 2
business days of passing of the resolutions at lfie Anntal General Mesting of the Comparny and conmunicitod to the Stock Excharges,
where tha shares of the Company are listad.

W, Nolice of the Meeting is also displayed al www shirecaiil.com.

Statement Pursuant to Section 102 (1) of the Companies Act, 2013.
The following staterment sels out all material facts relating to the special business mentioned in the accompanying nofice.

Itemn 6:

Al the meeling held on 28ih May, 2014, the Board of Direclors of e Company have reappom{ed Shrt Piyush R Shat as Markeling Director far a
paifod of five years with effect from 01/04/2014 upon the terms and condifions sel out in the resofution at itlem 1o, 8 of the notice. The appointeient
and payment of reintineration ate approved by the Remunearation commiltee of the Board and are in accordance with Schedule V of the Companios
Acl 20713,

Shri Piyush R. Shali has wide experience i marketing. The Directors believe that the appointment will be in the interest of the Comparny and
accordingly, recommend the resolution for approval of members.

No alfrer Direclor of the Company excepl Shii Piyush R. Shah is concered or interested in this resolution.

ltem 7:
Pursuant fo Sections 148, 152, Schedule IV of ihe Companies Act, 2013 read with Companies (Appointment and Qualification of Direclors) Rufes,

2014, it is proposed lo appoini Shri Mitesh M. Mehla as Independent Director of the Company up to & (five) conseculive years tp to 31st March,
2019. The Company has also received notice pursuant 1o Seciion 160 of the Companies Act, 2013 from the Director proposing Iis appoiatnent as
fndependent Director.

Mr. Mitesh M. Mehia (DIN: 01064272), has joined the Board on 81/03/2003. He is not holding any share in the share capital of the Comparny. He is a
CharteredAccountant. He has wide expertise in the field of finance, accounts and auditing.

The Board of Directors believe that the association of Mr. Mehia as Independent Director with the Company shali be beneficial to the progress of the
Company and hence, the Board recommends the appointment of Shri Miteshr M. Mehla as Independent Direclor as set oul i ltert No. 7 for ifie
approval of the sharsholders al the ensuing Annual General Mesting

In the opinion of the Board, the Independent Divector fuilfills the conditions specified in Sections 148, 152 and Schedule I/ of the Companies Aci,
2013 read with Companies (Appointment and Qualifivations of Direclors) Rules, 2013 and Clause 48 of the Lisling Agreement (including any
statutory modification(s) or re-enactment thereof for the time being in force) and such Independent Direclor is independent of the management.
Further, Shii Mitesh M. Mehla Independent Direclor has given a declatalion fo the Board of Directors lo the effect that he meets the criferia of

indapendance as provided in Section 149(6) of the Companies Act, 2013, /
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No ofhier Divostor of tho Cotnpany uxcopt Shel Mitosh M. Mohta fs concosned o interastad i thiv rosolatfoil,

item 8:
Priravtantt o Sactlons 149, 152, Schodido IV of ihe Compandes Acl, 2000 raid Wil Compandon (Appointniont and Quindiifcodion of Dirocton)

Rudes, 2044, it fs proposed do appolat Shel Loxelnirayan L Gorg as Indopondait Eioctar of Bia Comgany op to 8B (iva) conscottive yoors
i to 318t Mareh, 2079, Thoe Company has olso recoivad naolico ptrsoand o Soction 160 of the Gumpanios Al 20003 from tha Divoctor
proposing s appointmoent ns indopondont Divostor.

My, Laxnnarayens J. Goigy (DN O8706G76), fias joinod tho Board on 1502000 Lo s nol hokdiig aay stene i tho sl capitol of the
Company, He has wido ontropronouwial skilts rmnging ovor a poriod spanndeg iwonty flve yanrs and axportise in tho fiold of foonce,
Managemant and Adinlhistration.

The Board of Diroclors bollove that the nssoclalion of Mr. Garg as Indopondont Dirocior with the Compuany stiall ho heneliclal to the prograss
of thie Company and honee, the Boord reconumends thia appointmend of Shil Laxminaeayan J. Gatg as fndopondont Divoctor as sof ont i o
No. 8 for tho approvad of the sharehaldors af iho opsting Annval Gonoral Mooting,

In the opinion of the Board, the Indopondent Direetor fulfits the conditions spocliod n Soctions 149, 152 and Sehadido 1V of e Gonpenios
Act, 2013 read with Compatdas (Appolitmont and Qualifficitions of Diraciors) Rues, 2003 mnd Cloase 49 of e Listing Agrocmoent (hicliding
any stolutory modification(s) or re-onactment thoreal for the e boing in foreg) and such Indepondoent Dicoctor is indepondont of th
management, Furthorn, Shil Laxadearayan J. Goeg Indepandont Diroctor has given o doctaration to the Board of Direclors to the offect thil o
mewfs the orfiona of indopondonce ns providod in Soctton 140(6} of the Companlus Act, 20100,

No olfor Director of the Compaty excopt Shi Laxminarayan J. Garg is concomned or intorostad i this resehition,

item 9;
Purstiant to Sectivns 149, 152, Schoduio (v of the Companios Act, 2013 roaid with Compordes (Appaintmont and Qualification of Diroclons)

Rules, 2074, il is proposed to appoint Shei Darshak B, Shaly ay Indepondent Diraclor of the Company up (o § {five) conseoutive yomrs tup to
3tst March, 2019, Tha Compnny hag afse rocoived nolice purstant (o Section 1660 of the Comprnios Act, 2013 from o mombor proposhing iho
appointment of aforesaid independant Direclor.

The Board of Directors at ils meoling hold on 11072014 have appointed My, Doshok 3. Shal as an additional Divoctor on e Board of
Diractors of the Coinpany, He has wide ontropreneidal skills ranging aver a pariod spanning Eight yoars and expertise i tho fickd of finance,
Managomont and Administration. Tho Roard beliove thal the associafion of tho Mr. Shah as indapondent Director of the Company shall he
beneficial to the progress of the Campany and hence, the Board roconunonds the appointmoent of Shii Darshale B, Shah as Indopondont
Ditector as set oul in flom No. 9 for the approval of the shareficlders al the onsiing Annual Gonoral Mooting,

in the opinjon of the Board, the independent Director fuliilts the conditivns specified in Seclions 149, 152 and Scheduio 1V of the Contpanios
Agt, 2013 read with Cotopanies (Appoiniment and Quaiifications of Direclors) Rules, 2003 and Clause 49 of the Listing Agreement (Including
any siaiutory wmodification(s) or re-enaciment thereofl for the time bhelng in foree) and such Independent Direclor is independent of tho
mapagement. Furthe:, Shri Darshal 8. Shah independent Direclor has given o declaration o the Board of Direclors to the effoct that ho moots
the criferia of independence as provided it Seclion 149(6) of the Companios Acl, 2013. '

Ne other Director of ihe Company except Shii Darshak B, Shah is conserned or inlaroslted in this resolition

Itern 10:
The Board has, on the recoimmendalion of the Audil commitlee, approved the appointment and remuneration of Mis Kirit Mehta & Assoclales,

Cost Accormfants as Cos! Audilors to conducl the audit of the cost records of the Company for the financial year ending 31 March, 2015,
in accordance with the provisions of section 148 of the Comparies Act, 2013 read with the Companies (Audit and Auditors) Rules 2014, the
remuneration payabie to the Cost Auditors has 1o be ratified by the Sharcholders of the Company. Accordingly, consent of the moembors is
sought for passing an ordinary resolition as set out ki ltem no. 7 of the nolice Tor ratification of the remuneration payable fo the Cos! Audilors
for the finaticial vear ending 37 March, 2015,

None of the Direclors / thelr relatives ave in any way concemed or inlteresled, financially or olherwise, in the resolttion sel oul at ftem no 10
of the notice. The Board commends the saig ordinary resolulion for approval by the members.

For and on bhehall of the Board of Directors

Gautam D. Shah

Dale: 11% July, 2014 Chairman and Wanaging Director

Regislered Office.

Stirvey No. 238, Near Moral Railway Crossing,
Village Salvav Via-Vapi- 296 191,

CIN: L21010GJ1995PLC025135

Tel: 0260 2437059, Fax: 0260 2437090

Email: invesicrs@shreeajit.com '

Q/ebsfte: www. shreeafit.com . /
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( MRECTORS' REPORT

TO THE MEMBERS:

Your Diveciors have pleasure in presenting thelr Ninotaonth Anpuad Raport and tho Audited Stotemont of Accewids, for e vear oodod oo 37 Mareh
2014, fagethor with the Auditors’ Report thereon,

Financial Results :

¥nlacs
Current Frovious
Yoar Endod Your Endod
S 31032004 | B109-2013
Gross Salos/ Income from oporatfons 20746.75 TRO52.67
(hciuding Excise Duly and Sales Tax)
Ot fnewine 502 RENG]
fotai fzxpendilure (18198,52) (16333.78)
inlerost (317.56) (360.47)
Gross Profit after iterest but before depreciation and taxation 2242.19 239211
Popreciation (453.01) (390.77)
Pravision for Taxation {219.08) {164.39)
Deferred Tax Provision (252.44} (120.37)
Net Profit 1217.66 1400.56
Bafance brought forward from previous year 5180.19 AN02.05
Amount Available for Appropriation 6397.05 B211L53
Approprialions:
Proposed Dividend (inciuding Tax) 31.34 31.34
Balance carried lo Balance Shee! 6366.571 H160.78
Dividend:

77777 Your Directors have Ploasure in recommending a modest dividend of 5%, ie. ¥ 0.50 per Equity Share on 5356700 Equily Shares of 3104 oiich
for the year 2013-2014.

Allached repert on Management Discussion amd Anafysis, which is forming part of this report, adequaloly deals with the operations &5 niso
current and fulire outlook of the Company.

Corporate Governance:

FPursvani to clause 49 of the Listing Agreemeint wilir the Stock Exchanges, a separale repoit titted Corporata Governance is aflached fo this
Annual Repott,

A cerlificale from ihe practicing Company Secrelary Concemning Company’s campliance of Corporale Govemance is annexed lo this report, The
cettificate stafes, "we cerlily thal the Company has compifed with the condifions of Corporate Governance as slipufaled in clause 49 of the above
mentioned Listing Agreemeni except the condition refating to appointment of independent Directors to the extent af 50% of the board”.
The Board consists of five Directors. There are two independent Directors, two executive Direclors ahd one Dirsclor is relative of the Managing
Director. The Board s seized of the maller and is aciively considering ways to fully comply with the requirement and lale appropriale decision
soon.

Company has continued drawing the amounts out of term ipans sanctioned previously for seiting up Co-Generation plamt and modernizalion
planf of the Company. The repayment of due loan instaliments and inferest pavment is being regularly done.

Deposits:
The Company has not accepled deposils uinder Section 56A of the Companies Act, 1956 during the year under repor!.

Statutory Information:
f Information under section 217(1){e} of the Companies Act, 1956 read with the Companies (Disciosore of Parficolars in the
Report of tire Board of Directors) Rules, 1988: -
Conservalion of energy, technology absorplion and foreign exchange eaming and outgo:
The relevan! dala in respect of etiergy consumption etc, are given in the prescribed format as an annexure 1o this report.

N /
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/ 1 Statomont pursuint to section 247 (24) of the Companios Act, 1DEG read with the Compantes (Partulory of Englopons) Rutey
1975 for the yoar ended 319 Maieh, 2014

Nama, Age and Daslpnation Gross Exparfonco Dito of Provious forfinct
Quadification Romunaration Jofning oyt

Galrn 1, Shah,
49 voors, BE Ol Managing Diroctor T 0463485/ 200 yoors 108 - M A-13 to S

® Romtmeralion mcltidas Salary, Comndssion, provision for Laave oncoshriont and geataity.

i Information under seetion 217 (2AA) of the Companios Acl, 1086 - Divoctors' Rosponsibility Statetnont

The Diroctors confirm thal:

a In the proparation of the Annval accounts, the applicadlo Accounting Stondirds e oo foflowed along witlh propor oxpluniafion
rafating to maledal doportires,

b The Diactors have soloctod such accomiling poficies ond appliod tham consistontly and made judgments and ostimolos thal oro
reasonablo and prodant su as to give o lrtlo and faie viaw of the stafe of affedes of tha Compony ns ab 3150 Marcl 2074 aoed of ¥ae ol
of the Company for the your ended on thal dais,

e The Direclors havo takon proper and sufficient care for the maintonance of adeguste agoowding records It accordance with the
provistons of the Companics Act, 1956 for safoguarding iha assofs of the Company and for prevonting vid detocting friitd ared otho
irregudaritios,

d. The Dieglors have propared the Anasal Accounis on o Going Concorn hasis,

Subsidiary Company and Consolldated Financla] Statements:
The Company's subsidiary Shree Samrudiy Industiial Papers Pt Lid. has nol vot conmnoncoed any busiess. As roqiirod Dy section 212 (1) of
the Companies Act, 195G a copy of the balance shoeof as al 319 March 2004 togothor with statomant parsuant (o soction 212 of tho Contpandos Act,
1956 are attachod,
As required Dy the listing agrecments with Slock Exchanges, the Gonsolidatod Financial Stalemonts have been proporod in accordonee with tho
relevant accounting Slandards as preseribed under section 211 (3C) of tha Companies Acl, 19588, The consolideted financial stadomats of tho
Company for the year ended on 37 Mareh, 2014 and the Auditors ropor there on are allached.

Directors:
Mr. Dhansufchial G Shal and Mr. Pivush R, Shah relire by rolation al the onsuing Annual Genoral Meeling and Leing oligible, offer homselvas
for reappointment.

Mr. Dhansukhy H. Shah resigned as an independent Director of the Company with effec! from 15% Qclober, 2013, The Buard places on record s
appreciation of the valuable services ronderad by him during his tenure as Independent Dirgctor of the Company.

The Board appofited Mr. Laxminarayan J. Garg as an independent Direclor of the Company with offect from 5%, October, 2013 to fill tho casual
vacancy caused by resignation of Mr. Dhansulkh H. Shah and the hecessary resolulion for approval of his appointment under seetfon 160 of tho
Companies Act 2013 for a period up ta 31 March, 2015 is being placed al the ensuing Aimual Goneral Meoting for your considoration.

Mr. Mitesh M. Mehta s an independent Director of the Company since 01/03/2003 and the necoessary resefution for approval of his appolntmont
tnder section 160 of The Companites Act 2013 for a period up to 31 March, 2019 is being placed al the ensuing Annual General Maeting for your
consideralion.

Your Direciors have reappointed Shri Piyush R. Shah as Director Marlkeling for a period of five years with effect from TCApril, 2014 and necossory
resolution for approval of re-appointmeni and payment of remuneration to him is being placed before the Annual General Meeling for vour

consideration.

Auditars.
The notes on financial stalements referred to in the Auditors Repoit ate self-cxpfanatory and do not require fupther explanation.
M7s. Deloitte Haskins & Sells LLE Chartered Accountants, Mumbai (Firm Registration Number-117366W/W-100018), ihe Auditors of the
Company retire al ihe ensuing Annual General Meeting and being eligible; have offered themselves for reappointment for the year 2014-2015. You
are requested to appoint them as Auditors of the Company. for the year 2014-2015 and o fix their remuneration.

Cost Auditors:
The Central Government had directed an audit of the Cosl Accounts mainfained by the Company. The Board has appoinied M/s Kiril Mehla &
Asscciaies, Cost Accountants for conducling the Cost Audit of the Company for the financial year ending 315 March 20185 at a remuneration sel
oul in notice convening the ensuing Annual General Meeting. You are requested to approve the remuneration payable lo them.

Acknowledgement:
The Board wishes to express ils appreciation to the Bankers, Shareholders, Cuslomers, Suppliers and Employees of the Company for their

support during the year.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Vapi, 28® May 2014 Gautam D. Shah Dhansukilal G. Shah

Managing Director Director /

.
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Conservation of Energy
A, POWER AND FUEL CONSUMPTION

faorm A

ANNEXURE TO DIRECTORS' REPORT

Fom for disclostre of particuiars with rospoct (o Gomsovation of onorgy

T Provious Yoor
2013-14 204213
t {a} Eleciricity Purchasas
Uit (KW * 20405250 22476750
Total Amount [ In Lacs) T4711.44 160000
Rate porunit {T) 6.92 747
“ncludas 3732213 units (Pravious yaar 3557632)
Generated by Wind Power Projects of the Company
() Qwn Generalion thveugh Stoam Trbhio
Unil (KWH) 2484400 4
Total Amount ? In Lacs) 08.63 0
Rale perunit () 3.47 4]
fo) Total Unit (KWH) {a+h) 22839650 22476750
Totat Amount 3 In Laes) 1510.07 1600.01
Rale perunit (T) 4,60 are
2 Coal & Lignite (Used in Bolier)
Quantity (Kgs) 23183275 20475460
Tofai Amount (X In Lacs) 1087.36 968,17
Rale per Kg (¥) 469 | AT
3 Qthor/ Internal Generation/ Wind Power Projects (KWH in Unit) 4148015 3620206
B. CONSUMPTION PER UNIT OF PRODUCTION
Products Multilayer Testiiner & Testiinar Papor / Unil of Produclion - MT
1. Electricity KWH 336 JdG
2. Steain Coal - Kg 340 MG

Form B

Technology Absorption
FForm of disclosure of paificuiars with respect to alsorption.

. Research and Devefopment (R & D)

2. Behelils derived as a restif of the above R & D » Does not arise,
3. Fulure plan of action. » None under consideration at present,
4. Expenditure on R & D. > NiL,

Il.  Technology absorption, adaptafion and innovation:
1.

1. Specific areas in which R & D carried oul by the Company » None af present.

N

Efforts in brief made fowards technology absoiption, adaplalion and innovation » None.
2. Benefits derived as a resull of the above efforts. eg. Producl improvement, cosl reduction, product dovelopment, import subslitution
eic. » Does nol arise.
3. inthe case of imported technology (imported during last § years reckoned from the beginning of the linancial year} folfowing information
may be furnished:
(a) Technology imported
(b) Year of import
{c) Has lechnology heen fully absorbed
(d} I not fully absorbed, areas where this has nol laken place, reasons thereof and further plans of aclion
> Not applicable as technology has nol been imported.

C. Foreign Exchange earning and outgo:
1. During the year the Company has done one exporl husiness lransaction.
2. Foreign Exchange eamed:- (T in Lacs) » 96.41 from Export Business including advance for Exporl Business and 32.62 against
Imported Raw Material claim. '
3. Foreign Exghange used:
a) C.F Value of import of Raw malerial and components, Capital Goods and Advance
against capilal goods [ in Lacs) » 3741.14

b) Others — For expenses % In Lacs) » 5.45
FOR AND ON BEHALF OF THE BOARD OFf DIRECTORS

Dhansukhtal G. Shah

Director /

Gavtam D. Shah

Vapi, 28, May 2014
Managing Director
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ﬁﬂANAGEMENT DISCUSSION AND ANALYSIS

1. INDUSTRY STRUCTURE AND DEVELOPMENTS:
The Company monufactiros Multilayor Tosttiner and Testliner Papor Trom 70 10 300 GEM ond 16 10 35 BE This product fs tsdoly oxod Jor making

Corrugatod Boxos, Duplax Cartons, Corrugatod smalf e-fiet ole, ns pockaging imnlorial,

2. AN OVERVIEW:
The overall perfonnanco of the Company during the yoar imdor roport hos boon salisinctory by ino with gonarai aconomie condftlons in tho eotniey,

The lotal income of the Coinpany has increased by 8.89 % to T 20746.75 Lacs during the yoar from ¥ 1905261 Lacs iy the provions yoor. 1w Proit
hefore Tax has decroased to X1789.17 Lacs from ¥ 2001.33 Lacs anc the Profit altor Tox nt ¥ 12172.66 Lacs ns sompored to 140858 Laca of tha
previous yoar. The profit bufore tax has decreased Dy 10.60% and profif after lox has docroosod by 13.56%.

3. OVERALL PRODUCTION AND SALES PERFORMANCE:

NAME OF FRODUGCT PRODUCTION (MT) SALES (MT)

2013-14 2012-13 INGREASE %, 204314 2012-13 INGREASE %
Muitilayer Tesfiinor & 68145 GA4455 5.72 67424 64419 4.66
Tasiliner Papor

4. CURRENT AND FUTURE CUTLOOK:
The company has beon constanlly upgrading manufactiring faciltios for improving production, qualily of products and Vielis.
The Dircctors expect that thore will be reasanable improvemont in production, sales furmover and proftability of tho Company in tho currond yoar.

PLANS FOR EXPANSION AND DIVERSIFICATION:
The Co-Generation power Planl having capacily of 1.50 MW lLas been commissioned in Oclobar 2013 and is working sotisfactonly,

The wholly owned subsidiary of ihe Company, namely Shree Samrudhi Indtsbinl Papers Pvt Lid has net yat commaneod Dusinoss,

t

6, OPFORTUNITIES AND THREATS / RISKS AND CONCERNS:
The future of the Paper industry in general and Kraft Paper in particiiar is finfed with the fultre of world economy. Whon tho oconomy in gonoral
is on the down turn, the demand for Company's products Is also iifely to fall. On the other hand, when the economy in general is on o up-inn,
e demand for the Company's products is iikely (o increase. The Company is having advantage over most of the other manifactirers as I s
professionally managed and is operations are eflicient, cost effeclive and highly compatitiva.

7.  FINANCIAL ANALYSIS:

a) REVENUE:
During the year under review, the reventie has increased by 6.89 % to T 20746.75 Lacs from T 79052.61 lacs in the provious yoar, The selos

in terms of volume increased by 4.66% compared lo previous yaar. However Ihe profit before lax has declined by 10.60%.0 accoun! of
increase In input cosls, which could not be passed on to the customors fully due lo prevailing market conditions.

b) DEBT:
As al 37 March, 2014, the Company’s total debt including Term Loans and Woriing Capital Facilities was X 3781.75 lacs as compavod io

T 3469.33 lacs in the previous year. The finance cost has decreased to X 311.56 lacs during the year under report from T 360.47 lacs during
the previcus year. The repaymoent of Term Loan s being done regularly.

¢} NET PROFIT:
The Net Profit for the year under review was T 1217.66 lacs as compared to ¥ 1408.58 lacs in the previous year. The EPS has decreased fo

T 2273 ageinst T 26.30 in the previous year.

d} INTERNAL CONTROL SYSTEMS:
The Company has adequate internal Gontrol System in place, The Internal Audit is conducted by a repiiled Firm of Charterad Accoumiants

spacializing in internal Audils, whoss report is placed before tive Audit Committee periodically. The Audit Commiltee closely reviews lhe
progress made on the observations which helps sfrengthen overall financial control, The details of the Audit Commiltes Meslings are given

under the Corporate Governance Section of this report.

8. INCREASE IN SHAREHOLDER VALUE:
Your Company makes afl efforts to adopl the best syslems and methods of doing the business, reduce overfieads, improve productivity and

eslablish beiler customer relations with improved gualily and effeclive distribution network. The Company petiodically, evaluates the overalf
business and trigs fo shifl iowards value added products. The Company is making sincere efforts to deviss betler stralegy for growth and
improving profitability, thereby enhancing sharehoider value in the changing markel sitiration.

9. MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS FRONT INCLUDING NQ. OF PEOPLE EMPLOYED:
The Company has a Ieam of 29 competent and highly motivaled technical and management stafl. It has 72 clerical, computer operaling and other
staff and 154 workmen handling factory operations. There is continuous communication between all lovels of employees. The Empfoyer—Employeej

\ refations are harmonfous and cordial.
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CORPORATE GOVERNANCE

Briol Stotoment of Company’s Philosephy on Corporato Govornnnea:

The Company belfoves i adoplion of boest Corparate Govormanes praclices. )t copstontly roviews Corporata Govomanco practicos folf ownd (o
onsare that they roflect now dovelopitonts from o o theo, 1 lakos faedback fiido acconnt i s poriodic roviows (o onstiro rol avinhie,
effectiveness and responsiveness 10 the noods of invesiors and olfier sinkeiaoldors,

Composition and Calegory of Birectors, Relationship of Divectors with oach othor and Divoctorsilp hold i othor Goinpanios by o Divcclors of
the Company.

Name of the Director Category Rofatlonshiy with Diroctoishin In No. of Mombhorshipgs)
vach othar othor Companlos*** £ Chatrmanship (s)
of Board Comnitton
m ulhor Companies

Gattam D. Shaf Managing Director/ Promofer Son of Bhansulkhial it Wil

Piynsh R, Shah Markoting Divoctor/ Promaoter Nif NIl

{hansulchlal G Shah Non Excciltive/ Pramolor Father of Gautam Shah Nif il

Dianstikh H. Shaly * Non-fzxecutivel Indopondent it Nil

Laxminarayan J. Garg **| Non-Exocutive/ Indopundom Nl Wi

Mitosh M. Mehia Non-Exaculives Indopendent NIt Ml
Notes:

' My, Dhansukh H. Shalh ceased o be a Dirsclor wo.l 15" Cclobar, 2013,
Y My Laxminarayan J. Garg was appointod as a Diractor in Casual Vacancy w.e.f. 15 Oclobor, 2613,
' The Direclorships, held by the Directors as mentioned above, do not include private limitad. Conmxanios,

Dealalls of Direclors seeking reappoinimant at the_Annua! Genwal Meeting:

Particulars Mr, Dhansukhial G, Shah My, Phash R Shah

Date of Birth 10/05/1936 26/10/1962

Dale of Appoiniment 23/03/1995 01031996

Qualifications Intermadiale 3. Com,

Expedise in specific functional area Specializing in Managemen! of Business | Spoelalizing in Maikeling Managoment
Undertaling

Directorship held in other Puhiic il . Nit

Campanies

Membership/Chairmanships of commitlees | Nif Nit

of other public Companies (Includes only
Audit and Shareholdersiinvesfors Grievance

Comimillee)
Number of Shares held in the Company Nil 190000
ATTENDANCE OF EACH DIRECTOR AT THE BOARD MEETINGS HELD DURING THE YEAR AND THE LAST AGM:
S M. NAME OF DIRECTOR ATTENDENCE PARTICULARS
NQ._OF BOARD MEETING LAST AGM
L Mr. Gautam D. Shah 8 Yos
2 Mr. Dhansuihlal G Shah 8 Yes
3 Mr. Piyush R, Shah 4 o
4 My, Dhansuih H. Shah (upto 15/10/2013) a Yes
) Mr. Mitesh M.Mehia 5] Yas
6 Mr. Laxtninarayan J. Garg (from 18/10/2013) 2 Na

NO. OF BOARD OF DIRECTORS MEETINGS HELD, DATES ON WHICH HELD
Eight (8) Board Meetings were held during the year as againsi the minimum requirement of Four {4) meetings. The dates on which the
meetings were held are as follows:

(1) 15% April, 2613 (2) 25" May, 2013 (3) 4% July, 2013 (4)12% August, 2013
(5) 2% October, 2013 (6) 15% October, 2013 (7)31% October, 2013 (8) 14" February, 2014

The maximum time gap belwsen any iwoe meetings was not more than 4 caiendar months. None of the Direcfors of the Company was a member
of more than 10 conuniflees nor was the Chairman of more than & committees aciass all companies ih which he was a Direclor. :
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INFORMATION PLACED BEFORE THE BOARD:

Al the refovant and nocossary iformation and detaits are placed bafore (ho Boord ol s imowtings, such ag produstions, sobvay, aoplind
axpenditure, bidgots, actual porfformance stetislics, roviow of bustooss, any fogol procoodings by or against the Conypany, quatiaddy Lenanoiof
rosults, minutos of moatings of audlt commitloo and sharoholdors riovance conunilteo, stedf imattors, significant tnbour ond binwn cadidion
matters, fnaneiol sttemonts of stsidiary and jolnt venturas md such otfiar infurmation,

Tha Board alse raviews from tine fo timo the logal compliance ropot prosantad by the Managing Diraclor.

CODE OF CONDUCT:
The Board has lafd down o code of conduct for ol Boord mombors and senlor monagemont of the Gompany. AN Board momdbors ond sondor
managemaent porsonnol have affivmod compliance with the codo as oo 379 Mareh 2014, This coport contaling o docslration to this offos! signed by

the Managityg Direclor.

BOARD COMMITTELRS:
The Company has tho foffowing Standing Committeos of the Boand: .

i. AUDIT COMMITTEE:
The Audit Commitioo of the company comprises of Throe Diectors, of whielr Two aro indopendent diroctors, namely, MeDivasstldy M. shieh
- Chairman (upto 15/16/2013), M. Laxnvinarayan J. Garg — Chadrman Lom 151072003, M, Mitesh M, Mahta, meihor aod Mr.Gatam 1.

Shah, Managing Dirastor s the third member of the comnilico.

The Audit Committeo also meels with the requirements of soclion 2927 of the Coupanias Acl, TY56.
The ferms of reforence stipilatod by the Board of Diroctors to tho Audit Cominiltoo are as confained in clatisoe 49 of the Listing Agreonient
amd soclion 292A of the Companies Acl, 1956, briefly s follows:!

a)  Oversight of the Company's financial reporting procoss and tho disclostng ol its fnancial information,

b} Recommonding the appointment of Exlernal Auditors and Intornad Auditors, fixatlon of tholr Fees and — approvad for pagrnont for ainys otlier
services,

c) Raviewing with management tha Quarlotly, Hall Yoady and Anhual Financiad Statemants before  submission (o the Board, locusiing
primadily on (1) any changes in accounting policies and practices, (i) major accounting entries based on exorcise of judgment by
management, (i} quatifications in dralt audit report, (iv) significant adjustments arising oul of audil, (v) the goeing concartt asswription,
{vi} compliance with accourting standards, (Wi} compliance with slock exchanges and legal requirements concoing Fnancial statemonls
and (viij) any relaled pary iransactions ie., fransaclions of the Company of malerial nature, with promioters or tho management, or
relatives ote. thal may have potential conflict with the forest of the Company.

d) Reviewing with the management and external and interal auditors, the adequacy and comphiance of  internal contriol syslems.

@) Reviewing the adequacy of infernal audil functions.

£} Discussion witl imtarnal auvditors or any signifivant findings and foltow-up there of.

g} Roviewing the findings of any intemnal investigations by the inlernal auditors inlo mallers where there Is fregularity or falitee of irfornal
conlro! systems of a material nature and reporfing the malter lo the Board.

W) Discussion with external auditors before the audil commences nature and scope of audil as well as have post-audil discussion lo

ascerlaf any arca of concern.

During the year the Audilt Cominitiee has met 5 times as against the minimurn requirement of 4 meelings. The Statutory Auditors and Intond
Auditors were also invifed o atlend the Audit Committee meelings.

Allendance of each member of Audil Commitlee meelings held durlng the year:

SR. NO. | NAME OF MEMBER OF AUDIT COMMITTEE | ATTENDENCE PARTICULARS.
1 Mr. Dhansulh H. Shah (upio 15/10/2013) 3 ’

2 Mr. Laxminaravan J. Garg {from 15/10/2013) 2

3 Mr. Mitesh M, Mehla * 5

4 Mr. Gautam D. Shah 5

if. REMUNERATION COMMITTEE:
The Board has constiluled the Remuneration Commitiee, comprising of three Direclors, (1) Chaivmoan Mr. Mitesh M. Mehia, Independent

Direclor, (2) Mr. Dhansuich H. Shah (upto 15/10/2013), Laxninarayan J. Garg (from 15/10/2013), member, Independent Dirsclor, and (3) Mi.
Dhansukhial G. Shah, membet, Non Executive Director. The commiltea recommends remuneralion payable fo Executive Director and
Managing Director, in terms of requirements of schedule XHI of the Companies Act.

No remuneralion is pafd to Mon Executive Direcfors. A statement of remuneration paid 1o the Execulive Direclors is given below:

NAME OF DIRECTOR | Salary, Perquisiles & Commissions ( T in Lacs)
Mr. Gautam D. Shah -Managing Director 94.63 #
Mr. Piyush R. Shah- Bireclor Marketing 0.96
# includes provision for gratuity, Leave encashment and commission, /
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[ itl, SHARE HOLDERS' GRIEVANCE COMMITTER:
Tha Sharelioldors’ Griovnnce Commillieo cormprises of M, Dhansuleh H, Shati ~

Chaitman (from 45210/20103), and My, Bhonsuihid G Shab, poed My Gattean 0, Shoh, monbon.

Chadraen fuptor T2, M, Laxmdnorayon J iy -

Tho Commiltoe looks info todrossal of Sharohofders' complainls fiko tanstor of sharas, nonsecolpt of anntnl ropor ole, e Gotrmifitve
ovorsons the performance of 4o Rogisivar and Showe Tronsfor Agont and racommonds maonsaros for over ol mprovament iy the geeality of

services,

Tho Board has doslginniod Mr. Mualosh

A Mondowarn, GM Commarcial as tho Complionees officor of tho Company,

NO. OF COMPLAINTS RECEIVEL
DUR.‘NG THE YEAR
WL

NO. OF COMPLAINTS RESOIVED| NG, OF COMPLAIN 7S OUT
1 BNGD OF THE YEAR
NH

AIURING T A

N,

STANDING

TNO. OF TRANSEERS RE
DURING THE YEAR
{IN PEYSICAL FORM)

MO, OF TRANSFERS ATTENDED | NO. OF TRANSFERS 0OUTS MNDJNG
DURING THE YEAR AT THE END OF THE YE,

2

Nl o

NO. OF DEMAT 7 REMAT REGUESTS] NO. OFF DEMAT / REMAT KEQUE ST

ATTENDED DURING THE

4

ANNUAL GENERAIL MEETING:
Location and time for fast firoo Anntial

Gonoral Moctings woro as follows:

“YEAR LOCATION BATE nE”TTT
2070-2011 | At Regd. Office al Survey No. 239, 29/09/2011 11 AM.

Near Morai Raflway Crossing, Vikage Salvav,

Via-Vapi- 396191
2071-2012 | -dlo- 20/09/2012 1AM,
2012-2013| -do- 05082013 1AM,

During the year ended 31 March 2014, no rosolutions have been passed by the Company's Sharoholdors (hrough Postat Ballol.

DISCLOSURE:
a) DISCLOSURES ON MATERIALLY
LE.; TRANSACTIONS OF THE

SIGNIFICANT RELATED PARTY TRANSACTIONS,
COMPANY OF MATERIAL NATURE, WITH 118 PROMOTERS,

THE DIRECTORS OR 1M

MANAGEMENT, THEIR SUBSIDIARIES OR RELATIVES ETC. THAT MAY HAVE POTENTIAL CONFLICT WITH THE INTERES T OF
THE COMPANY AT LARGE! - None of the transactions with any of the Relaled Partics were in conflict with the interest of the company.

b) DETAILS OF NON-COMPLIANCE BY THIE COMPANY, PENALTIES, AND STRICTURES IMPOSED ON THE COMPANY BY STOCK
EXCHANGES OR SER! OR ANY STATUTORY AUTHORITY, ON ANY MATTER RIELATED TO CAPITAL MARKETS DURING THE [AST

THREE YEARS. - None.

CEO/CFO CERTIFICATION:

The Managing Director who has been desighated by the Board as CEO and CFC has ceHified lo the Board Compliance in respeci of all
matlers specified in sub clause V of Clause 49 of the Listing Agreement.

The Board has already sel up Remuneration Commitlee. The Board does not foel if necessaiy al this stage to adopl any other non imandatory

requirements.

MEANS OF COMMUNICATION:

The unaudited quarterly and half vearly results for the petiods ended 30% June 2073, 30" September 2013 and 37 December 2013 and
audited resulls for the year ended 317 March 2014 were published In lndian Express (English) Baroda Edition, Financial Express (Gujarati)
Ahmedabad Edition and Free Press Journal (English) Mumbai Edition and the said resulls are available al the Company’s wel site

www. shreeajit.com.

"'\
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GENERAL SHARE HOLDERS' INFORVMATION:
al  ANNUAL GENERAL MEETING:

Dalo and Thoe - Monday, 28th September, 2004 of 11,00 A, M.
Vonig « M Regd. Office of thy Company al: Sutvay No. 238, Near Mol
Raitway Crossing, Villago Salvay, Va-Vapi-396 191, Dist. Valsad, (Gujored).

b)) Financial Calendar (tenlative)

o)

d)

a)

a)

h)

Rosulls for the quader ending Junoe 30, 2014 - Second waeok of Aiigrst 2014
Resuils for the quarter / half year ending Sopt. 30, 2014 - Second woek of Novembor 2014
Resulls for the quarter ending December 31, 2014 - Second week of February 2015
Restlls for the year ending March 31, 2015 - Last weok of May 2015

Annual General Meeting - Last woeok of Sepfomber 20115,

Book Clostte Dalo: .
Monday, 16th September 2014 to Monday, 291l Sepletbor 2004 (Both days inclusive)  for Antiad Gaoeral Mooting and poym ait o!

dividend,

Dividerd Payment Dale - 18/10/2014

Listing of Equity Shares on Stock Exchangos:
i} Regional Stock Exchange - Vadodara Stocl Fxchaoge Lid - Vadodara,
(fi} Abhmodabad  Stock Exchange Lid. — Almnedabad,
(i} Bompay Stock Fxchange Lid. (BSE Indonext Svgimoent)-Mumbai
Annual Listing Fees for the yaar 2014-15 have boen paid lo the concemad Stock Exchanges.

{a} Stock Code - Vadodoara Slock Exchange Lid, ~ 600252

- Ahmedabad Stock Exchange Lid, — S2657/SHREEAJITR

- Bombay Slock Exchange Lid.(indonext Segment) — 550058
(b} Demat ISIN Nos. - In NSDL and CDSL — INE185C01017

Mariel Price Dala: (in Rupges per share);
High and Low prices of the Company’s Shares on BSE Indonext Segment with corresponding BSE Sensex.

Months : High N Low

Shiee Ajit Pulp BSE Sensex Shree Ajil Pufp BSE Sensex

and Faper Lid, and Paper Lid,

Price (%) ) Price (%)
April 2013 44.80 19622.68 33.70 1874422
ay 2013 52.50 20443.62 40,35 19451.26
June 2013 49,95 1986019 46.00 18467.16
Jufy 2013 46.00 20351.06 43.75 19126.82
Aug. 2013 44,20 19569.20 38.20 17448.71
Sept 2013 41.95 20739.59 37.55 16166.17
Cel. 2013 41.40 2120544 36.50 19264.72
Nov. 2013 43.20 21321.53 37.30 20137.67
Dec. 2013 48.25 21483.74 41.45 20568.70
January 2014 59,40 21409.66 46.00 20343,78
February 2014 54.00 21140.51 43.75 19863.12
_m@{.'a."ch 2014 51.00 22467.21 35.60 209820.98

Registrar and Transfer Agents:
Link Intime India Pwt. Lt0, C-13, Pannalal Sitk Mills Compound, L. B. S. Marg, Bhandup (W) Mumbai — 400 078

SHARE TRANSIFER SYSTEM:
Fresenlly share transfers which are received in physical form are processed and the Share Certificates refumed wilthin & period of 21

days from the date of receipl, subject to the documents being valid and complete in all respects.
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DISTRIBUTION OF SHARE HOLOING AS ON 33/0%/2014: \
NO. OF RO OF WO TOTAL T NG OF % 1O TOTAL
EQUITY SHARES RESHELD | ShARES SHAREHOLDERS | SHAREHO!
170 500 346775 6,46 1004 76,04
501 7O 1000 126058 2.36 14he 11.65
1001 TO 5300 233732 A4.30 103 749
S001 TO 10000 77120 144 1 (.84
10001 AND ABOVE 4573415 .3 SO L: SN DR 211 S
TOTAL B AL B 121} S
SR. NO| CATEGORY NO, OF NO. OF " 1O TOTAIL
UBHAREHOQLDERS SHARES LD . _SHA!
i PROMOTERS 13 2004290 h4,32
2 PUBLIC FINANCIAL INSTITUTIONS ¢ 0 0.00
3 BODIES CORPORATI 31 ianre? 0.34
4 CLEARING MEMIBEER AARKET MAKER IX) 20032 .39
5 NRI Kl 522 T4
G RESIDENT INDWIDUAL SANIF 1247 2408004 44,81
TOTAL 1305 HALG7G0 100.00

Domalerialization of Shaves:
As on 375 Maych, 2014, 667 Sharoholdors wera holding 4452540 Equity Shares in Domat form, which constiltites 83.12% of the toted st

capital of the Company,
Liquidity: The Company's shares are regulatly raded on the Indonoxt Sagment of the Bombay Steck Exchange 1.

Plant Location: Survey No, 239, Village Salvav, Survey No. 105/ 106 /107 & 108/P Morai,Noor Moral Ry, Crossing, Vie-Vapi - 396 101
Wind Mill 1.50 MW Village Bagasara, Taltila Maliva Miyana, Dist Rejlot, Gujarat
Wind Mill 1.25MW: Village Murvel, Taiuka Dwarka, Dist Jamaagar, Gujarat

Address for correspondence:
For fransfer / demaleralization of shares:

For shares held in physical form:
Link Intime India Pyt Lid. C-13 Panialal Sl Milts Compound, L. 8. S. Marg, Bhandup (W), Mumbai 400 078.

For shares held in demal form: To the Depository Participanis

For any query on Annual Report/ Payment of Dividend elc.

To the Secretarial Dept.
Shree Ajit Pulp And Paper Limited, Survey No. 239, Near Moral Railway Crossing, Viliage Salvav, Via- Vapi 306191,

Buy-back of shares: The Company has not proposed buy-back of shares during tho year.

Unclaimed Divided: In terms of section 205 C of the Companles Acl, 1956, the Company is required t¢ ransfer the amount of dfvidand
retmaining unclaimed for & period of seven years from lhe date of (ransfer fo the unpaid dividend accourd, lo the Invesior Educalion and
Protection Fund (IEFPF). Till the unpaid amount is transferred fo 1EPF, a shareholder can claim the amount of dividend from the Company, Tho

position of unclaimed dividend is as under:

[ Financial year ended Date of declaration of dividend Last date for claiming unpaid
dividend from Company

31/03/2007 29/09/2007 28/09/2014
31/03/2008 29/05/2008 . 28/09/2015
31/03/2008 28/09/2009 28/09/2016
31/03/2010 17/08/2610 16/08/2017
31/03/2011 28/09/20 1 28/09/2018
316372012 29/09/2012 280972019

L 31/03/2013 05/08/2013 04/08/2020
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/ CEOQ / CFO Certlficate undor Clause 4% (V)

T,
The Board of Diroclors,
Sivee Afit Puip and Popor Limited

1. We have reviewod linancial stalements anhid the cash tlow stalamont of Shraa AR Pulp and Papor Limitod for the yoor ondodd 31st Moreh, 2014 arnd
o the best of owr knowlodge and befjel:

(1) thesae statoments do nof contain any materiolly unitrug statemoent oF omil any maleriol fact or contain stefomants Hiol ight ho misloa ding;
(liy theso statamonls together present a true and fair view of e Company's alfairs ond are in compliaten with oxistg aceountlg staidards,
applicahlo laws ad rogulations.

2. Thore ara, lo tho best of our knowladge and belfol, no fronsactions onlorod into by the Compuny disdog e yoar whiclt oo frauduiont, iflegol of
violale the Company’s Code of Condtct,

3. We accopt rosponsibilily for establishing and maitaining fnternal controfs for finaneial reporting and wo frave ovaluatod tho offoctive toss of
company's inlermal control systems perlaining to financial roporling. Wo have nol coma across any ropartahle doficlonclos In the dessign or
operafion of such nternal controls.

4. Wa have indicntod to the Avditors and the Acdit Coninilleo:

(8} that there are no significant changes in interaal control over financial roporting during the voar; \
(it} thai thore are ho significant changes in accounting policies during tho yoor; and
(i) that there are no istances of significan! rawd of wiich we have bucome awaro.

Gattam D Shoh

Vapi, May 28, 2014 Chiel Financlal Offlcer /Managing Diroctor

DECLARATION ON CODE OF CONDUCT

As required by clause 49 (1) (D) of the Listing Agreament, # is hoereby alfimad that alf the Board Members and Senior Management Farsonned havo

campliod with Code of Conduet as on 373 March 2014,
Gautam D, Shah

Vapi, 28" MAY, 2014 Managing Director

Certificate on Corporate Governance

Ta,
The Members,
Shree Ajit Pulp And Paper Limited,

We have examined the compliance of conditions of Corporate Governance by Shree Ajit Pulp And Paper Limited, for the year ended on 31 Marclt 2014,
as stipulated in Clause 49 of the Listing Agreement of the said Gompany with Stock Cxchanges.

The compliance of conditions of Corparate Governance is the rosponsibiliy of the Management. Our examinafion has been limited fo a review of the
procadures and implementations thereof adopted by the Company for ensuring compliance with the condilions of the Comporaie Governance as
stipitated in the said clause. It is neither an audil nor an expression of opinfon on the financial statements of the Conipany.

in our opinion and {o the besf of our infornation and according to the explanations given fo us, and based on the representations made Dy the Directors
and the Management, we cetlify that the Company has complied wiil the conditions of Comorate Governance as slipulated in clavse 49 of the above
mentioned Listing Agreement except the condition relating to appointment of independent Directors to the extent of 50% of the board.

We further state that such compliance is neither en assurance as to the future viability of the Company nor the efficiency or effecliveness with which
the managemenl has conducted the affairs of the Company.

V. C. KHARBHATA
PRACTICING COMPANY SECRETARY

Place : Vapi
Date . 28" May, 2014 /

\C. P. No. 6177

15



i

!
i

i

'SHREE AJIT PULP AND PAPER LIMITED s

W Hptend
R g
( INDEPENDENT AUDITORS' REPORT
To,

The Members of
Shrea Afit Pulp and Paper Limitod.
Report on the Flnancial Statomonts

We have audited tho accompanying financiol stotemonts of SHREE AJIT PULP AND PAPER LIMITED ("o Company'), which conydsi the Holance
Sheat as af 31 Mareh, 2014, tha Statomen! of Profit and Loss and the Cash Flow Siedorment for the yoar then ondod, and a sumtreary of the significant
nccotniing polivies and othar axplanatory mformation.

Management’s Responsibliity for the Flnancial Statomonts

The Company's Managomonl is responsibla for the proparation of these finoncinl statements thal givo o true ond fair viow of the finaneial {sosition,
financiol performance and cash flows of e Company in accordanceo with tho Accounting Standords noilffed undor the Conponios Act, 1955 ("t Act’)
(which continue lo bo applicabio In respect of Seclion 133 of the Compearties Act, 2013 in tunng of Goporol Glicolar 15/2013 datod 139 Soptomibir,
20113 of the Minisiry of Corporate Affairs) and in aceordance with the accounting principlos goneratly aceoptod i indio, This responsibiiity chedos e
dosign, implementation and mainlenance of intermal contre!l refevant to the proparation ane prasoentation of the financiad statomaents that givo o trvo aned
fair viow and are free rom malorial misslatemont, whethor due o fraad or error.

Atiditors’ Responsibility
U rosponsibilily 1 10 oxpress an opinion on these financiaf stalomonts based on our atdil, Wo conductod our oudit I accardanco with o Stondords

on Awditing issued by the Institule of Charlered Accoumtants of india, Those Standards roguire et wo comply with ethical requiroemonts and plan oind
perform the audif to obdaln reasonabio assurance about whothar the financial statements ara fron from materlal nisstatemont.

An audit involves parforming procedures to oblain audit evidenco about the amounts and the disclosuros In the financial statements. Tho procodures
sefectod depend on the auditor's fudgrient, including the assossmant of the risis of matorlal misstatomont of the financiol statemonts, whollier dio to
frasd or error. in making hose risk assessments, the auditor considers  infomal control rofovant (o tho Company's preparation and fair prosontadion
of the financial statemenls in order to design audil procedures that are appropriate in the circumslancos, bl hol for the purpese of oxprassing on
opiion on the effectiveness of the Company's intemal control. An audit also inchidos ovalualing the appropriatoness of the accounting polivies isod
nhd the reasonablensss of the accounting estimates made by the Managament, as well as evatuating the overall p