
I - MANDATORY REQUIREMENTS
1. Corporate Governance:

Your company is committed to good corporate governance in all its activities and processes. The board of
directors shall endeavour to create an environment of fairness, equity and transparency in transactions with the
underlying objective of securing long term shareholder value, while, at the same time, respecting the right of all
stakeholders. 

2. Board of Directors

A. Composition of Board:

The Board of Directors of your Company comprises 6 members, with 4 non executive Directors including the
Chairman of the Board and three independent directors who have been appointed for their professional
expertise and experience.  

Name of Director Designation No. of Number of  Committee* Committee 
shares held other Membership Chairmanship

directorships
in Indian 

public 
companies

Sh. Ashok Sarin#     Chairman- 
Non-Executive 
Director 27,859,152 12 2 1

Sh. Anil Sarin# Managing Director- 
Executive Director 28,390,055 11 3 1

Sh. Amit Sarin# Director & CEO 40,97,680 14 0 0

Sh. Ambarish Chatterjee  Independent Nil
Director 2 3 2

Sh. Maneesh Gupta          Independent Nil
Director 2 3 0

Sh. Brajinder Mohan Singh Independent Nil
Director 0 0 0

*(Membership and Chairmanship of Remuneration Committee, Audit committee, Share transfer Committee
and shareholders' Grievance committee only has been considered)

# Sh. Ashok Sarin and Sh. Anil Sarin are related to each other as brothers.
# Sh. Amit Sarin is son of Shri Ashok Sarin.
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B. (i) (a) Information of Board Meetings held during the year

During the Financial year 2008-2009, the members of the Board met sixteen times to review, discuss and
decide about the business of the Company. The dates on which the said meetings were held are as
follows:

Quarter Date of Board Meeting

April 2008- June 2008 April 04, 2008

May 08, 2008

May 29, 2008

June 24, 2008

July 2008 - September 2008 July 28, 2008

August 06, 2008

September 09, 2008

September 23, 2008

October 2008- December 2008 October 27, 2008

November 01, 2008

November 27, 2008

December 05, 2008

January 2009- March 2009 January 19, 2009

January 31, 2009

February 16, 2009

March 12, 2009

B. (i) (b) Attendance of Director at the Board Meeting & Last AGM-

Name of the Director Category of Directorship No. of Board No. of Committee Attendance 
Meetings
Attended at last AGM

Sh. Ashok Sarin     Chairman- Non-Executive 
Director 16 15 No

Sh. Anil Sarin Managing Director- 
Executive Director 16 17 yes

Sh. Ambarish Chatterjee  Non-Executive & 
Independent Director 16 10 Yes

Sh. Maneesh Gupta         Non-Executive & 
Independent Director 15 10 Yes

*  Shri. Brajinder Mohan Singh and Shri Amit Sarin were appointed as additional director of the Company after
close of the financial year.
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Particulars of Directors seeking appointments and retiring by rotation and also seeking reappointment have been given
notice convening the Annual General Meeting. 

3. Audit Committee
A. Composition & Qualification of Audit Committee

Name Category of Designation in Qualification & Experience No. of Meetings
Directorship Audit Committee Attended 

Ambarish Non-Executive & Chairman Fellow Member of the
Chatterjee Independent Institute of Company

Director Secretaries of India 
having 16 years post 
qualification experience 
in areas of economic and 
corporate legislations. 4

Ashok Sarin Non-Executive Member He is having more than 
Director 40 years of experience in 

real estate and construction 
industry. 4

Maneesh Gupta Non-Executive Member Fellow Member of the Institute 
& Independent of Company Secretaries of India 
Director having more than 11 years 

experience in the fields of corporate 
laws and legal matters connected 
with civil issues 4

Mr. Manoj Pahwa, Company Secretary, acts as the Secretary to the Audit Committee. 

B. Meeting of Audit Committee

The Audit Committee's terms of reference conforms to Section 292A of the Companies Act, 1956 as well as clause
49  of the Listing Agreement. During the Financial year 2008-09, four meetings of Audit Committee were held:

Quarter Date of Meeting Number of Number of 
Members Present Independent

Directors Present

April 2008-June 2008 May 29, 2008 3 2

July 2008-September 2008 July 28, 2008 3 2

October 2008- December 2008 October 27, 2008 3 2

January 2009- March 2009 January 31, 2009 3 2

4. Investor/Shareholders' Grievance Committee:
Your Company has constituted a stakeholders' Grievance committee to look into the stakeholders' grievances. The
committee oversees the performance of the Registrar and Share Transfer Agent and recommends measures for
overall improvement in quality of investor service.
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A. Composition of Investor/Shareholders' Grievance Committee:

Name Category of Directorship Designation

Ambarish Chatterjee Non-Executive & Independent Director Chairman

Anil Sarin Executive Director Member

Maneesh Gupta Non-Executive & Independent Director Member

B. Compliance Officer 

Your company has appointed Mr. Manoj Pahwa, the Company secretary of the Company as the Compliance
Officer.

C. Complaint Status

During the year the Company received 80 investor complaints, all of which have been completely resolved to
the satisfaction of the stakeholders. As on date, there is no pending complaint of any stakeholder.

5. Share Transfer Committee:
Your Company has constituted a Share Transfer committee to approve the transfer of shares in physical as well as
Demat form and to approve the issuance of Duplicate Share Certificates. 

A.  Composition of Share Transfer Committee:

Name Category Designation

Ashok Sarin Non-Executive Director Chairman

Anil Sarin Executive Director Member

Manoj Pahwa Company Secretary Member

6. Remuneration Committee: 
Your Company has formed a Remuneration committee to lay down the norms for determination of remuneration to
be paid to directors and executives at all levels of the Company.  The Remuneration committee has been assigned
to approve & settle the remuneration packages with the optimum blending of monetary and non-monetary outlay
and as per the prevalent norms in the industry.

A. Composition of Remuneration Committee:

Name of Director Category of Directorship Designation in Committee

Anil Sarin Executive Director Chairman

Ambarish Chatterjee Non-Executive & Independent Director Member

Maneesh Gupta Non-Executive & Independent Director Member

B. Remuneration Policy

The remuneration of directors is determined keeping in view the overall limits of section 198 and 309 of the
Companies Act, 1956. No director of the Company is paid remuneration exceeding 5% of the net profits of the
Company. 
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C. Particulars of Directors' Remuneration during the financial year 2008-2009:

The details of remuneration paid to the Directors (including sitting fees paid for attending Board Meetings and
Committee Meetings) during the year ended March 31, 2009, are given below:

Directors Salary Perquisites Sittings Fee Total
(Rs.) # (Rs.) (Rs.) (Rs.)

Sh. Ashok Sarin --- --- --- ---

Sh. Anil Sarin 84,00,000 43,68,000 --- 1,27,68,000

Sh. Ambarish Chatterjee --- --- 40,000 40,000

Sh. Maneesh Gupta    --- --- 37,500 37,500   

Total 1,28,45,500

# Perquisites include House Rent Allowance, Company's contribution to Provident and Superannuation Funds
and other allowances.

7. Subsidiary Companies
The Company has 67 Subsidiaries. None of the subsidiaries is listed on any Stock Exchange. One of the subsidiary
companies falls within the meaning of "Material Non-listed Indian Subsidiary" as defined in Explanation I of clause
49(III) of the Listing Agreement. However, the following compliances are duly made by the Company:

• The Audit Committee reviews the financial statements made by the Subsidiary Companies.

• The minutes of the Board Meetings of the Subsidiary Companies are placed at the Board Meeting of the
Company.

• A statement of all significant transactions and arrangements made by the Subsidiary Companies are informed to
the Board at periodical intervals.

8. General Body Meetings:

The concise details of Annual General Meetings held during the previous three years are as under:

A. Annual General Meetings:

Financial Year Location and Time Special Resolutions passed

2007-2008 24th July, 2008 at 9.30 A.M. at 85.2 Km No Specia l Resolution was passed
Stone Delhi-Jaipur Highway. Village Bhudhla 
P.O. Sangwari Distt. Rewari. 123401 (Haryana)

2006-2007 29th December, 2007 at 9.30 A.M. at 85.2 Km No Special Resolution was passed
Stone Delhi-Jaipur Highway. Village Bhudhla 
P.O. Sangwari Distt. Rewari. 123401 (Haryana)

2005-2006 5th July, 2006 at 9.30 A.M. at 85.2 Km Stone No Special Resolution was passed
Delhi-Jaipur Highway. Village Bhudhla 
P.O. Sangwari Distt. Rewari. 123401 (Haryana)
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The concise details of last three Extra-ordinary General Meetings held are as under:
B. Extra-ordinary General Meetings:

Day,  Date & Time Location Purpose Result
Thursday, the 25th 85.2 Km Stone Delhi-Jaipur 1. To seek shareholders Unanimously 
June,  2009 at Highway. Village Bhudhla approval for issue of Passed
9.30 A.M. P.O. Sangwari  2,00,00,000 Convertible

Distt. Rewari. 123401 (Haryana) Warrants to Promoters.
2. Raising of funds up to Rs. 2000 Unanimously 

Crores by issue of Securities Passed
by way of QIP.

Tuesday, the 22nd 85.2 Km Stone Delhi-Jaipur Issue of 55,60,222 equity shares Unanimously 
May, 2007 at Highway. Village Bhudhla of Rs. 10/- each on preferential Passed
9.30 A.M. P.O. Sangwari basis to the FIIs.

Distt. Rewari. 123401 (Haryana)
Monday, the 10th 85.2 Km Stone Delhi-Jaipur To subdivide 1 equity share of Unanimously 
September, 2007 Highway. Village Bhudhla Rs. 10/-each of the Company into Passed
at 9.30 A.M. P.O. Sangwari 5 Equity Shares of Rs. 2/- each.

Distt. Rewari. 123401 (Haryana)

No Extra Ordinary General Meeting was held during the financial year 2008-09.

C. Details of Special Resolutions Passed by way of Postal Ballot during the previous year:

S.No Resolution under Total no. of Vote in favour Vote against Result
section vote caste of resolution  the resolution

01 Under Section 17  to alter 14269534 14269534 NIL Passed
the "object clause" of the 
Memorandum of Association 
of the Company and insert 
a new clause 74.

02 Under Section 149(2A)  to 14269534 14269534 NIL Passed 
commence and carry on 
new businesses as mentioned 
in newly inserted clauses of 
Memorandum and 
Association of the Company

9. Disclosures
A. Disclosures of Related Party Transaction

The transactions with related parties have been discussed in detail in Note No. 18 to the Balance Sheet as at
March 31, 2009, and the Profit and Loss Account for the year ended on that date which forms a part of this
Annual Report. The related party transactions are placed before the Board of Directors for their consideration
and approval. The Company did not have any material significant policy which may have potential conflict
with the interest of the Company. 
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B. Utilization of funds raised: details

During the financial year 2007-2008 your company had raised Rs.1291.69 Crores to fund its working  capital
requirements and expansion of business out which Rs.608.06 Crores was raised by issue of Global Depository
Receipts(GDR's)  and Rs.683.63 Crores was raised by issue of equity shares on preferential basis. The funds have
been utilized for the projects relating to Hospitality Sector and co nstruction of IT Parks at Rai and Manesar.  The
details of utilization are given in note 18(ix) to accounts of the Company.

C. Management & Discussion Analysis Report:

The comprehensive management & Discussion Analysis Report has been enclosed with this report.

D. Compliances with the Regulations

The Board of Directors periodically reviews compliance reports of the laws applicable to the Company, and the
Company initiates requisite action for strengthening of its statutory compliance procedures, as may be
suggested by the Board from time to time.

The Company has complied with various rules and regulations prescribed by the stock exchanges, Securities and
Exchange Board of India (SEBI) and other statutory authorities on all matters relating to capital markets, and no
penalties or strictures have been imposed on the Company by any of them in this regard during the last three
years.

E. Risk Management

The Company has adopted a Risk Management Policy. It has laid down procedures to inform the Board members
about potential risks, their assessment and control. These procedures are periodically reviewed to ensure that
executive management controls risks by means of properly defined framework of policies and strategies.

F. Whistle Blower policy

The Company has adopted a Whistle Blower Policy to provide a mechanism for its Employees, Directors, Vendors
or customers to disclose any unethical and/or improper practice(s) taking place in the Company for appropriate
action and reporting. This policy provides the necessary safeguards to all the whistle blowers for making
disclosures in good faith. 

G. Accounting Standard

The Company has followed the Accounting Standards laid down by the Institute of Chartered Accountants of
India. 

10. Means of Communication
The financial results of the Company are published in widely circulating national dailies such as Economic Times,
Financial Express and Jansatta.  Information released to the press at the time of declaration of results is also sent to
all stock exchanges where the shares of the Company are listed for trading.

The results of the Company are also displayed in EDIFAR section of SEBI website www.sebi.gov.in. All the above results
and documents are also displayed on Company's official website www.anantraj.com  
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11. General Shareholder Information:

Annual General Meeting Thursday, August 20,2009 at 9.30 A.M at the Registered office of the 
Company

(Date, Time & Venue) at 85.2 Km. Stone, Delhi-Jaipur Highway. Village Bhudla, P.O. Sangwari. 
Distt. Rewari 123401. (Haryana)

Financial Year 1st April 2008-31st March 2009
Date of Book Closure August 11,2009 to August 20,2009

(Both days inclusive) 
Dividend Record Financial Year 2005-06     25% (Rs. 2.5 per share of the Face Value of 
(Last three years) Rs.10/- each) 

Financial Year 2006-07     60% (Rs.6.00 per share of the Face Value of 
Rs.10/- each) 
Financial Year 2007-08     75% (Rs. 1.5 per share of the Face Value of 
Rs.2/- each) 

Dividend for Financial Year The Company has recommended dividend Rs.0.60/-(30% on Rs. 2/- fully
2008-2009 paid up share) per share for the financial year 2008-09 and same should 

be treated as Final.
Listing on Stock Exchanges Shares of the Company are listed on The Stock Exchange, Mumbai,

National Stock Exchange and GDRs at Luxembourg. Annual listing fees 
have been duly paid to the Stock Exchanges.

Stock Code ANANTRAJ at NSE and 515055 at BSE
Financial Calender  2009-10 1. First Quarter results -Last week of July 2009
Tentative & Subject to Change 2. Second Quarter results -24th October, 2009 

3. Third Quarter results-15th Jan 2010    
4. Fourth Quarter results-15th April, 2010
5. Audited yearly results for the year ended March 31, 2010- 

End of the July, 2010
Registrar & Transfer Agents Alankit Assignments Ltd. RTA Division 2E/21, First Floor Jhandewalan Extn.
(both for Electronic & Physical New Delhi 110055.
Segment)
Share Transfer Systems The share transfers that are received in physical form are processed 

and the share certificates returned within 30 days of lodgment, subject to 
the documents being valid and complete in all respects.

Depository of GDRs Deutsche Bank Trust Company Americas
60 Wall Street, New York-10005 

Custodians of GDRs ICICI Bank Limited
Ist Floor, Empire Complex, 414 Senapati Bapat Marg, Lower Parel, Mumbai.

Split of shares The Shareholders of the Company at the Extra-Ordinary General Meeting 
held on Sept. 10, 2007 had accorded their consent to the Sub-division of 
the Equity Shares of Rs. 10/- each into Equity Shares  of Rs. 2/- each.  

Secretarial Audit Secretarial Audit is conducted on quarterly basis by the Qualified Practicing 
Company Secretary to reconcile the total admitted capital with National 
Securties Depository Ltd. (NSDL) and Central Depository Service Ltd. (CDSL) 
and the total Issued and listed Capital. The Secretarial report is submitted to 
the Board of Directors and Stock Exchanges.
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Dematerialization of Shares The Company's shares are available for dematerialisation on both the 
depositores viz National Securties Depository Ltd. (NSDL) and Central 
Depository Service Ltd. (CDSL).  The ISIN no. allotted to equity shares of the
Company is INE242C01024. As on 31st March, 2009,  97.69% of total equity 
shares capitals is held in dematerialized form with NSDL and CDSL.

Outstanding GDRs Outstanding GDRs as on March 31, 2009 represents 14809500 equity shares
constituting 5.02% of the paid up equity share capital of the Company. 
Each GDR represents one underlying equity share in the Company. GDR is 
not a specific time-bound instrument and can be surrendered any time and 
converted into underlying equity shares of the Company.

Regd. Office & Plant Location : 85.2 Km. Stone, Delhi-Jaipur Highway, Village Bhudla, P.O. Sangwari, 
Distt. Rewari-123401 (Haryana).

Address for Correspondence E-2 ARA Centre, Jhandewalan Extn., New Delhi-55.

Or Alankit Assignments Ltd., RTA Division, 2E/21, Jhandewalan Extn. 
New Delhi 110055.

Compliance Officer MANOJ PAHWA (Company  Secretary)
Tel : 23541940, Fax :23633326, E.Mail : manojpahwa@anantraj.com 
The company has designated an e-mail id viz. manojpahwa@anantraj.com 
to enable the investors to register their Complaints, if any.

Distribution of Shareholdings as on March 31, 2009: 

No. of Shares No.of % to Total No. of Shares at % to Total
Shareholders Value (Rs.)

0 - 5000 8938 97.72 9033838 1.53

5001 - 10000 67 0.73 998548 0.17

10001 - 20000 48 0.52 1395798 0.24

20001 - 30000 19 0.21 921724 0.16

30001 - 40000 6 0.07 430884 0.07

40001 - 50000 5 0.05 446470 0.07

50001 - 100000 7 0.08 1191026 0.20

100001 and above 57 0.62 575774382 97.56

9147 100.00 590192670 100.00
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Shareholding Pattern of the Company as on March 31, 2009 

Category No. of Shares %

Promoters 181035142 61.35

Banks & FIIs 71364553 24.18

Private Bodies Corporate 20304857 6.88

Non Resident Indians 637135 0.22

GDR 14809500 5.02

Public 6945148 2.35

Total 295096335 100.00

Share Price Performance:

The monthly high and low quotations of equity shares of the Company traded on Bombay Stock Exchange (BSE)
and National Stock Exchange (NSE) are tabled below:

(In Rs. per share)

Period BSE NSE
High Low high Low

April 2008 309.00 183.70 300.90 210.00

May 2008 293.40 196.50 269.70 201.10

June 2008 211.95 126.05 211.85 126.50

July 2008 153.00 115.00 154.45 115.10

August 2008 169.90 132.00 168.00 135.00

September 2008 165.60 94.15 166.00 90.20

October 2008 112.80 41.95 112.90 42.90

November 2008 61.50 37.00 62.00 40.80

December 2008 90.20 42.80 90.00 43.00

January 2009 93.35 51.60 94.75 51.70

February 2009 57.25 42.65 58.70 42.00

March 2009 46.00 37.65 46.00 35.60
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List of Top 10 Shareholders (other than Promoters) as on March 31, 2009 

Sr. No. Name of the shareholder Number of shares

1 Government of Singapore Investment Corporation Pte Limited 18995054

2 ABN Amro Bank NV London Branch 10381250

3 Deutsche Securities Mauritius Limited 9830527

4 Sonata Investment Limited 7505959

5 Lehman Brothers Asia Limited A/C GRA Finance Corporation Ltd 5362500

6 Citigroup Global Markets Mauritius Private Limited 5293651

7 Quantam (M) Limited 4420555

8 The Master Trust Bank of Japan Ltd A/C HSBC Indian Equity Mother Fund 4000000

9 Verma Overseas Pvt Ltd 3750000

10 Citigroup Global Markets Mauritius Private Limited 3354000

TOTAL 72893496

12. Auditors' certificate on corporate governance
As required by Clause 49 of the Listing Agreement, the auditors' certificate is annexure to the Directors’ Report.

13. CEO and CFO certification
As required by Clause 49 of the Listing Agreement, the CEO / CFO certification is annexed and forms part of this
Annual Report.

14. Code of Conduct
Anant Raj Industries Ltd. has laid down a code of conduct for all Board Memebrs and designated senior
management of the Company. All Board members and senior management personnel have affirmed compliances
with the code of conduct. A declaration signed by the Managing Director and VP(F) to this effect is enclosed with
this report.

II NON-MANDATORY REQUIREMENTS

Besides the mandatory requirements, the Company has complied with the following non-mandatory
requirements stipulated under Clause 49 of the Listing Agreement:

(a) The Company has set up a Remuneration Committee.

(b) The Company has adopted a Whistle Blower Policy to provide a mechanism for its Employees, Directors,
Vendors or customers to disclose any unethical and/or improper practice(s) taking place in the Company
for appropriate action and reporting. This policy provides the necessary safeguards to all the whistle blowers
for making disclosures in good faith. 
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CERTIFICATION TO THE BOARD PURSUANT TO CLAUSE 49(V) OF THE LISTING AGREEMENT

This is to certify that ;

a) We have reviewed financial statements and the cash flow statement for the year and that to the best of our
knowledge and belief:

i) These statements do not contain any materially untrue statement or omit any material Facts or contain
statements that might be misleading.

ii) These statements together present a true and fair view of the Company's affairs and are in compliance with
existing accounting standards, applicable laws and regulations.

b) There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year
which are fraudulent, illegal or violative of the Company's code of conduct.

c) We accept responsibility for establishing and maintaining internal controls for financial reporting and we have
evaluated the effectiveness of the internal control systems of the Company pertaining  to financial reporting and we
have disclosed to the auditors and the Audit Committee, deficiencies in the design or operation of internal controls,
if any, of which we are aware and the steps we have taken or propose to take to rectify these deficiencies.

d) We have indicated to the auditors and  the Audit Committee;

i) Significant changes in internal control during the year over financial reporting during the year;

ii) Significant changes in accounting policies during the year and that the same have  been disclosed in the notes
to financial statement; and

iii) that no instances of significant fraud have came to our notice. 

For Anant Raj Industries Limited
Place: New Delhi
Date : July 10, 2009                                                                                      Sd/-

Anil Sarin
Managing Director

Yogesh Sharma
Vice President ( Finance)

The Board of Directors
Anant Raj Industries Limited

Dear Sir,

It is hereby certified that the members of the Board of Directors of the Company and the Management Personnel have
affirmed the compliance with the Code of Conduct adopted by the Company in terms of Clause 49 I (D) of the Listing
Agreement.

July 10, 2009 Yogesh Sharma Anil Sarin
New Delhi V.P. Finance Managing Director
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