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I. GENERAL 
1. Definition and Abbreviations 

 
Unless the context otherwise indicates, the following terms have the meanings given below. 
References to statutes, rules, regulations, guidelines and policies will be deemed to include all 
amendments and modifications notified thereto. 
 
In this Information Memorandum, unless the context otherwise indicates, all references to 
“RGL”, “the Company”, “our Company” are to Rotographics (India) Limited, a company 
incorporated in India under the Companies Act, 1956 (the “Companies Act”) with its Registered 
Office at E-49/303, Dazall House, Jawahar Park, Laxmi Nagar, New Delhi–110092.  
Furthermore, all references to the terms “we”, “us” and “our” are to Rotographics (India) Limited. 
 
Company/ Industry related terms 

Term Description 
  

Act/Companies Act The Companies Act, 1956 and Companies Act, 2013 to 
the extent applicable including any statutory 
amendment or re-enactment thereof. 

AGM Annual General meeting 

Articles/Articles of Association/AOA Articles of Association of the Company 

AS Accounting Standard as issued by the Institute of 
 Chartered Accountant of India 

Auditor M/s. J. K. Monga & Associates 

Banker(s) to the Company Syndicate Bank  

Board/Board of Directors of the 
Company 

Board of Directors of our Company i.e. Rotographics 
(India) Limited 

BSE BSE Limited 

CAGR Compound Annual Growth Rate 

Capital/ Share Capital/Equity Share 
Capital 

Equity Share Capital of the Company 

CIN Corporate Identification Number of the Company is 
L74899DL1976PLC008036 

CDSL Central Depository Services (India) Limited 

DP Depository Participant 

Depository   NSDL and CDSL; Depositories registered with the 
   SEBI under the Securities and Exchange Board of 
   India (Depositories and Participants) Regulations, 1996 

  Depositories Act   The Depositories Act, 1996, as amended from time to 
  time. 

DSE Delhi Stock Exchange Limited 

EU European Union 

Equity Share(s) or Share(s) Means the equity shares of the Company having a face 
 value of Rs. 10/- unless specified otherwise in the 
 context thereof. 

Equity Shareholder Means a holder of equity shares. 

FEMA Foreign Exchange Management Act, 1999 and 
amendment thereto 

Financial Year/Fiscal/FY Period of 12 month ended on March 31 of that particular 
year unless stated otherwise. 

GDP Gross Domestic Product 
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Term Description 
 

Information Memorandum This document as filed with the Stock Exchanges is 
known as and referred to as the Information 
Memorandum. 

I.T. Act The Income-tax Act, 1961, as amended from time to 
time, except as stated otherwise 

  IT Rules The Income Tax Rules, 1962, as amended from time 
to time 

Listing Agreement The listing agreement to be entered into by our 
Company with the Stock Exchange 

Memorandum/Memorandum of Memorandum of Association of the Company 
Association  

MFA Multi Fiber Agreement 

NTP National Textile Policy 

PMLA The Prevention of Money Laundering Act, 2002 

Promoter(s) Mr. Pratap Burman  
Mrs. Chanchala Burman 
M/s Pratap Burman HUF 
M/s Flow Pack (India) Pvt. Ltd. 
M/s Praxton Associates Pvt. Ltd. 
M/s Arms Advisory Services Pvt. Ltd. 

Promoter Group Unless the context otherwise requires, refers to such 
person who constitute the promoter group of our 
Company. 

Registered Office   E-49/303, Dazall House, Jawahar Park, Laxmi Nagar,          
New Delhi - 110092  

RBI Reserve Bank of India  

RBI Act 
The Reserve Bank of India Act, 1934, as amended 
from time to time  

ROC 
Registrar of Company, NCT of Delhi and Haryana, New 
Delhi  

RTA 
Registrar And Share Transfer Agent; M/S Skyline 
Financial Services Private Limited  

T.P. Transfer of Property Act, 1882  

TMC Technology Mission on Cotton  

TUFS Technology Upgradtion Fund Scheme  

SEBI Securities and Exchange Board of India  

SEBI Act 
Securities and Exchange Board of India Act, 1992, as 
amended from time to time  

SEBI Regulation/ SEBI (ICDR) 
Regulations 

The SEBI (Issue of Capital and Disclosure 
Requirements) Regulations, 2009 as amended from 
time to time  

SEBI Insider Trading Regulations 

The SEBI (Prohibition of Insider Trading) 
Regulations, 1992, as amended from time to time, 
including instructions and clarifications issued by 
SEBI from time to time  

SEBI Takeover Regulations 

Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeover) Regulations, 
2011, as amended  

Stock Exchange 
Shall refer to  the BSE Limited Where the Shares of the 
Company proposed to list  
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Abbreviations 

Term Description 
 

A/C Account 

AGM Annual General Meeting 

AS Accounting Standards as issued by the Institute of 
Chartered Accountants of India 

A.Y. Assessment Year 

BIFR Board for Industrial and Financial Reconstruction 

BSE BSE Limited 

CAGR Compounded Annual Growth Rate 

CDSL  Central Depository Services (India) Limited 

CFO  Chief Financial Officer 

CIN  Company Identification Number 

CESTAT Customs, Excise and Service Tax Appellate Tribunal 

CENVAT Central Value Added Tax 

CSO Central Statistical Organization 

DIN Director Identification Number 

DP ID Depository Participant‟s Identity 

DB Designated Branch 

EBIDTA 
Earnings before Interest, Depreciation, Tax, 
Amortization and extraordinary items 

ECS Electronic Clearing Services 

EGM Extraordinary General Meeting 

ESIC Employee State Insurance Corporation 

ESOP Employee Stock Option Plan 

EPS Earnings Per Share 

FDI Foreign Direct Investment 

FCNR Account Foreign Currency Non Resident Account 

  FEMA Regulations 

FEMA (Transfer or Issue of Security by Person 
Resident Outside India) Regulations, 2000 and 
amendments thereto 

  FII(s) Foreign Institutional Investors 

  Fis Financial Institutions 

  FIPB 
The Foreign Investment Promotion Board, Ministry 
of Finance, Government of India 

  FPI(s) Foreign Portfolio Investor 

  FV Face Value 

  FVCI   Foreign Venture Capital Investor registered under the 
   Securities and Exchange Board of India (Foreign 
   Venture Capital Investor) Regulations, 2000 

  GAAP   Generally Accepted Accounting Principles 

  GIR Number   General Index Registry number 

  GOI/ Government   Government of India 

  HNI   High Networth Individual 

  HUF   Hindu Undivided Family 

  Indian GAAP   Generally Accepted Accounting Principles in India 

  ICAI   Institute of Chartered Accountants of India 

  ICSI   Institute of Company Secretaries of India 

  IFRS   International Financial Reporting Standards 

  IPC   Indian Penal Code 

  IPO    Initial Public Offering 
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Term 
 

Description 

IPR Intellectual Property Right 

MAPIN Market Participants and Investors‟ Integrated 
Database 

Merchant Banker Merchant Banker as defined under the Securities and 
Exchange Board of India (Merchant Bankers) 
Regulations, 1992 

JV Joint Venture 

Ltd. Limited 

MoU Memorandum of Understanding 

Mtr Meters 

N/A or N.A. Not Applicable 

NAV Net Asset Value 

NECS National Electronic Clearing Services 

Net Worth The aggregate of the paid up share capital, share 
premium account, and reserves and surplus (excluding 
revaluation reserve) as reduced by the aggregate of 
miscellaneous expenditure (to the extent not adjusted 
or written off) and the debit balance of the profit and 
loss account 

NOC No Objection Certificate 

NPV Net Present Value 

NR Non Resident 

NRE Account Non Resident External Account 

NRI  
Non Resident Indian, is a person resident outside India, 
who is a citizen of India or a person of Indian origin and 
shall have the same meaning as ascribed to such term 
in the Foreign Exchange Management (Deposit) 
Regulations, 2000, as amended from time to time 
 

NRO Account Non Resident Ordinary Account 

NSE The National Stock Exchange of India Limited 

p.a. per annum 

PAN Permanent Account Number 

PAT Profit After Tax 

Pvt. Private 

PBT Profit Before Tax 

P/E Ratio Price Earnings Ratio 

POA Power of Attorney 

PIO Persons of Indian Origin 

QIB Qualified Institutional Buyer 

RoNW Return on Net Worth 

Rs. / INR Indian Rupees 

RTGS Real Time Gross Settlement 

Sec. Section 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

SCSB Self Certified Syndicate Bank 

SICA Sick Industrial Companies (Special Provisions) Act, 
1985, as amended from time to time 
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The words and expressions used but not defined herein shall have the same meaning as is 
assigned to such terms under the Companies Act, the Securities Contracts (Regulation) Act, 
1956, the Depositories Act, 1996 (the “Depositories Act”) and the rules and regulations made 
there under. 
 
Notwithstanding the foregoing, terms in “Main Provisions of Articles of Association of the 
Company”, shall have the meanings given to such terms in that section. 
 

2. CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND 
CURRENCY OF PRESENTATION 
 
Financial Data 
 
In this Information Memorandum, unless the context otherwise requires or unless stated 
otherwise, the financial data is derived from our financial statements prepared in accordance 
with Generally Accepted Accounting Principle (Indian GAAP) and in accordance with the 
provisions of the Companies Act. Our fiscal year commences on April 1 of the immediately 
preceding year and ends on March 31 of that year, so all references to a particular fiscal year 
are to the 12 month period ended March 31 of that year. In this Information Memorandum, any 
discrepancies in any table between the total and the sums of the amounts listed are due to 
rounding off. All decimals have been rounded off to two decimal points. 
 
Industry and Market Data 
 
Industry and Market data used throughout this Information Memorandum has been obtained 
from publicly available documents from various sources believed to be reliable but it has not 
been independently verified by us or its accuracy and completeness is not guaranteed and its 
reliability cannot be assured. Although we believe the industry and market data used in this 
Information Memorandum is reliable, it has not been independently verified by us. The data 
used in these sources may have been reclassified by us for purposes of presentation. Data from 
these sources may also not be comparable. The extent to which the industry and market data is 
presented in this Information Memorandum is meaningful depends upon the reader‟s familiarity 
with and understanding of the methodologies used in compiling such data. There are no 

Term 
 

Description 

SITP Scheme for Integrated Textile Park 

  Sq. Square 

  Sq. mtr Square Meter 

  TAN Tax Deduction Account Number 

  TRS Transaction Registration Slip 

  TIN Taxpayers Taxpayers Identification Number 

  TNW Total Net Worth 

  u/s Under Section 

  UIN Unique Identification Number 

  US/ U.S. / USA United States of America 

  USD or US$ United States Dollar 

  U.S. GAAP    Generally accepted accounting principles in the United   
States of America 

  UOI  Union of India 

  Venture Capital Fund(s)/ VCF(s)  Venture capital funds as defined and registered with 
SEBI under the Securities and Exchange Board of 
India (Venture Capital Fund) Regulations, 1996, as 
amended from time to time 
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standard data gathering methodologies in the industry in which we conduct our business and 
methodologies and assumptions may vary widely among different market and industry sources. 
 
Currency and Units of Presentation 
 
All references to “Rupees” or “Rs.” are to Indian Rupees, the official currency of the Republic of 
India. Except where specified, in this Information Memorandum, all figures have been 
expressed in “lacs” which means “100 thousand”; and a “crore” means “100 lacs”.  
 

3. FORWARD LOOKING STATEMENT 
 
We have included statements in this Information Memorandum which contain words or phrases 
such as “will”, “aim”, “will likely result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, 
“intend”, “plan”, contemplate”, “seek to”, “future”, “objective”, “goal”, “project”, “should”, “will 
pursue” and similar expressions or variations of such expressions, that are “forward looking 
statements”. Similarly, statements that describe our objectives, plans or goals also are forward-
looking statements, actual results may differ materially from those suggested by the forward 
looking statements due to risks or uncertainties associated with our expectations with respect 
to, but not limited to:  
  

 General economic and business conditions in India and other countries;  

 Regulatory changes and our ability to respond to them;  

 Our ability to successfully implement our strategy, our growth and expansion plans;  

 Technological changes;  

 Our exposure to market risks, general economic and political conditions in India which have an 
impact on our business activities or investments;  

 The monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest  
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the 
financial markets in India and globally;  

 Changes in domestic and foreign laws, regulations and taxes and changes in competition in our 
industry.  
  
For further discussion of factors that could cause our actual results to differ, see the section 
titled “Risk Factors” of this Information Memorandum. By their nature, certain market risk 
disclosures are only estimates and could be materially different from what actually occurs in the 
future. As a result, actual future gains or losses could materially differ from those that have been 
estimated.  
  
We do not have any obligation to, and do not intend update or otherwise revise any statements 
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying 
events, even if the underlying assumptions do not materialize. 
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II. RISK FACTOR 
 

An investment in equity securities involves a high degree of risk. Investors should carefully 
consider all of the information in this Information Memorandum, including the risks and 
uncertainties described below, before making an investment in our Equity Shares. Occurrence 
of any of the following risks as well as the other risks and uncertainties discussed in this 
Information Memorandum could have a material adverse effect on our business, financial 
condition and results of operations and could cause the trading price of our Equity Shares to 
decline, which could result in the loss to the investor.  
 

A. INTERNAL RISK 
 

1. Risks relating to business operations 
 
The operations of the Company are subject to the assumptions in demand and supply position 
in terms of quantity and price of fabrics. 
 

2. The Company’s revenues may vary during any financial year 
 
The Company‟s operating results may vary during any financial year depending upon a number 
of factors, including the size and timing of significant contract and product sales; product 
revenues; sales; the ability to scale up operation; termination of a major order; loss of a major 
customer; reduction in customer demand; success in expanding our presence and other general 
economic factors. As a result, revenues and operating results may fluctuate during the year and 
are difficult to predict. Thus, any adverse fluctuations in revenues and operating results may 
have an adverse impact on business, financial condition and results of operations and ability to 
generate profits and pay dividends. Therefore, historical financial results may not be an 
accurate indicator of future performance. 
 

3. Personnel Risk  
  
The Company‟s success to a large part depends on the abilities and continued services of its 
senior management, as well as other skilled personnel, including creative and programming 
personnel. The Company‟s senior management is particularly important to its business because 
of their experience and knowledge of the media industry. The loss or non-availability to the 
Company of any of its senior management could have significant adverse affect. The Company 
may also not be able to either retain its present personnel or attract additional qualified 
personnel as and when needed. To the extent the Company will be required to replace any of its 
senior management or other skilled personnel, there can be no assurance that the Company will 
be able to locate or employ similarly qualified persons on acceptable terms or at all.  
 

4. Dependence on third party transportation for dispatch and delivery of our products 
 

We use third party transportation providers for the transportation for delivery of our products to 
our distributors. Transportation strikes have had in the past, and could have in the future, an 
adverse affect on timely supplies of goods from our suppliers and deliveries of thereof to our 
distributors. Further, the transportation facilities engaged by us presently may not be adequate 
to support our existing and future operations. In addition, products maybe lost or damaged in 
transit for various reasons including occurrence of accidents or natural disasters. 
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5. High working capital requirements 
 
Our business requires a significant amount of working capital to finance the purchase of fabric 
and payment to suppliers, before payments are received from passing on our products to our 
customers. As a result of expansion of our business activities, we expect our working capital 
requirements to increase in future. If we are unable to finance our working capital needs, duly 
service our debt obligations or secure other financing when needed, on acceptable commercial 
terms, it may adversely affect our business and growth prospects. 
 

6. Future issuance of may adversely affect the trading price of the equity shares 

 
Any future equity issues by Company, including in a primary offering, may lead to the dilution of 
promoters‟ shareholdings in the Company. Any future equity issues by Company or sales of 
equity Shares by Promoters or other major shareholders may adversely affect the trading price 
of the Equity Shares. 
 
Management Perception about the Internal Risk 
 
The internal risk that is involved in any business is inherent and cannot be discarded in any 
manner. The best way of dealing with the internal risk is managing the risk by implementing the 
appropriate risk management system that is commensurate with the volume of business activity. 
The Company is involved in trading activities and much of the revenue of the Company arises 
from such activities. The Company adopts all such measures to reduce the risks relating to 
business operations such as maintenance of optimum stock by implementation of various 
inventory management techniques like Economic Order Quantity, ABC etc. Further Company 
has implemented internal control system to prevent any damage, theft or pilferage of stock.  
 
The Company believes that human resource is most important element for success of any 
organization. The Company takes every step to promote feeling of belongingness among its 
employees and maintains a separate Human Resource department to care of concerns and well 
being of employees. The staff turnover in the Company is considerably less as compared to the 
industry. In any case, skilled and/or trained manpower is available in the market. 
 
For financing expansion program, further issue of equity shares is something very normal and is 
not a risk factor at all. New capital also creates new opportunities and is aimed at increasing 
shareholders‟ worth. Any potential sale by promoters of equity is also not a risk factor. 
 

B. EXTERNAL RISK 
 

1. Competition from other players 
  
With increasing number of players entering the textile industry, more specifically in trading 
segment, competition is ever increasing. Companies in similar businesses are eating in to each 
other‟s businesses. This may be a matter of concern if the Company does not adapt to the 
changing face of the Industry.  
 

2. A slowdown in economic growth in India could cause our business to suffer 
 

Our performance and the growth of our business are necessarily dependent on the health of the 
overall Indian economy. As a result, a slowdown in the Indian economy could adversely affect 
our business. India‟s economy could be adversely affected by a general rise in interest rates, 
inflation, natural calamities, such as earthquakes, tsunamis, floods and drought, increases in 
commodity and energy prices, and protectionist efforts in other countries or various other 
factors. In addition, the Indian economy is in a state of economic transition. It is difficult to gauge 
the impact of these fundamental economic changes on our business. Any slowdown in the 
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Indian economy or future volatility in global commodity prices could adversely affect our 
business. 
 

3. Political instability or changes in the Government could adversely affect economic 
conditions in India and consequently our business. 
 

Our performance and the market price and liquidity of the Equity Shares may be affected by 
changes in exchange rates and controls, interest rates, government policies, taxation, social 
and ethnic instability and other political and economic developments affecting India. The 
Government has traditionally exercised and continues to exercise a significant influence over 
many aspects of the economy. The business of our Company, and the market price and liquidity 
of the Equity Shares may be affected by changes in Government policy, taxation, social and civil 
unrest and other political, economic or other developments in or affecting India. Since 1991, 
successive Indian governments have pursued policies of economic liberalisation, including 
significantly relaxing restrictions on the private sector. The governments have usually been 
multi-party coalitions with differing agendas. Any political instability could affect the rate of 
economic liberalisation and the specific laws and policies affecting foreign investment, and our 
industry in particular. Other matters affecting investment in the Equity Shares could change as 
well. A significant change in India‟s economic liberalisation and deregulation policies could 
adversely affect business and economic conditions in India generally, and our business in 
particular, if new restrictions on the private sector are introduced or if existing restrictions are 
increased. 
 

4. Increases in interest rates may affect our results of operations 
 
Increases in interest rates will adversely affect the cost of our borrowings. We cannot assure 
you that we will be able to enter into interest hedging contracts or other financial arrangements 
on commercially reasonable terms, or that any of such agreements will protect us fully against 
our interest rate risk. Any increase in interest expense may have an adverse effect on our 
business, prospects, financial condition and results of operations. 
 

5. After listing, the price of our equity shares may be volatile, or an active trading market for 
our equity shares may not develop  
  
The prices of our equity shares may fluctuate after listing due to a wide variety of factors, 
including volatility in the Indian and global securities markets; our operational performance, 
financial results and capacity expansion; developments in India‟s economic liberalization and 
deregulation policies, particularly in the Media sector; and changes in India‟s laws and 
regulations impacting our business. There is no assurance that an active trading market for our 
equity shares will develop or be sustained after listing.  
 

6. Terrorist attacks, civil unrest and other acts of violence or war involving India and other 
countries 
 

Terrorist attacks and other acts of violence or war may negatively affect the Indian markets on 
which our Equity Shares trade and also adversely affect the worldwide financial markets. These 
acts may also result in a loss of business confidence, making travel and other services more 
difficult and ultimately adversely affecting our business. India has also witnessed civil 
disturbances in recent years and it is possible that future civil unrest as well as other adverse 
social, economic and political events in India could have a negative impact on our business. 
Such incidents could also create a greater perception that investment in Indian companies 
involves a higher degree of risk and could have an adverse impact on our business and the 
price of our Equity Shares. 
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7. Restrictions on daily movements in the price of equity shares of a listed company in 
India, which may adversely affect a shareholder’s ability to sell, or the price at which any 
shareholder can sell equity shares at a particular point in time. 
 

On listing of our Equity Shares, we would be subject to a daily “circuit breaker” imposed by all 
stock exchanges in India, which does not allow transactions beyond specified increases or 
decreases in the price of the Equity Shares. This circuit breaker operates independently of the 
index-based market-wide circuit breakers generally imposed by SEBI on Indian stock 
exchanges. The maximum movement allowed in the price of the Equity Shares before the circuit 
breaker is triggered is determined by the Stock Exchange based on the historical volatility in the 
price and trading volume of the Equity Shares. The Stock Exchange does not inform the listed 
company of the triggering point of the circuit breaker in effect from time to time, and may change 
it without the knowledge of the listed company. This circuit breaker limits the upward and 
downward movements in the price of the Equity Shares. As a result of this circuit breaker, no 
assurance may be given regarding ability of investor or the price to sell Equity Shares at any 
particular time. 
 
Management Perception about External risk 
 
External risk arises due to any change in the external environment of the business like change 
in the polity of the country, change in economic scenario etc. These risk can be best manage by 
analytical study of the external environment of the business and careful observation of any 
change that arises or that may arise in future and designing the strategic measures that may be 
taken to reduce or discard the risk due such change. In a democracy, changes in Government 
are inevitable. However, Governments have followed the policies of liberalization and thus 
putting the country in a high growth zone. Significant foreign investment has also been made in 
the country in last two decades which is a testimony to favorable economic environment in the 
country. Further the Economic and trade policies framed government are also guided by some 
global factors therefore there is least possibility that policy designed by the government may 
against the liberalisation. Further the economy of the Country has been growing at 
approximately 5% and this is an indication of reversal of cycle of slow down and it will come to 
normal stage in the second half of financial year 2014-2015. There is also improvement in the 
interest rates. The restriction on the movement of the price of the in the equity shares of the 
Company is imposed by the stock to prevent any unusual movement, freak trade and volatility 
which is in the interest of the investor.   
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III – INTRODUCTION 
 
This is only a summary. Investors should read the following summary with the Risk Factors 
mentioned and the more detailed information about us and our financial statements included 
elsewhere in this Information Memorandum 
 

1. SUMMARY OF INDUSTRY & BUSINESS 
 
INDUSTRY 
 
The Indian Paper Industry accounts for about 1.6% of the world‟s production of paper and 
paperboard. The estimated turnover of the industry is Rs 35,000 crore (USD 7 billion) 
approximately and its contribution to the exchequer is around Rs. 3000 crore (USD 0.6 billion). 
The industry provides employment to more than 0.37 million people directly and 1.3 million 
people indirectly.  
 
The industry was delicenced effective from July, 1997 by the Government of India; foreign 
participation is permissible. Most of the paper mills are in existence for a long time and hence 
present technologies fall in a wide spectrum ranging from oldest to the most modern. The mills 
use a variety of raw material viz. wood, bamboo, recycled fibre, bagasse, wheat straw, rice 
husk, etc.; approximately 35% are based on chemical pulp, 44% on recycled fibre and 21% on 
agro-residues.  
 
The geographical spread of the industry as well as market is mainly responsible for regional 
balance of production and consumption. The operating capacity of the industry currently stands 
at 12.75 million tons. During this fiscal year, domestic production of paper and paperboard is 
estimated to be 10.11 million tons. As per industry guesstimates, over all paper consumption 
(including newsprint) has now touched 11.15 million tons and per capita consumption is pegged 
at 9.3 kg. Demand of paper has been hovering around 8% for some time. So far, the growth in 
paper industry has mirrored the growth in GDP.  
 
India is the fastest growing market for paper globally and it presents an exciting scenario; paper 
consumption is poised for a big leap forward in sync with the economic growth and is estimated 
to touch 13.95 million tons by 2015-16. The futuristic view is that growth in paper consumption 
would be in multiples of GDP and hence an increase in consumption by one kg per capita would 
lead to an increase in demand of 1 million tons.  
 
http://www.ipma.co.in 
 
INDIAN PULP AND PAPER INDUSTRY – PRODUCTION 
 

SI. No. 
 

Company Production (MT) 

1. Ballarpur Industries Limited (BILT) 834050 

2. ITC Limited - PSPD 590000 

3. Tamil Nadu Newsprint & Papers Limited (TNPL) 371637 

4. The West Coast Paper Mills Limited 317808 

5. JK Paper Limited 292582 

6. The Andhra Pradesh Paper Mills Limited 258201 

7. Century Pulp & Paper 242906 

8. NR Agrawal  Industries Limited 173072 

9. Seshasayee Paper & Boards Limited 169438 

10. Trident Limited 152719 
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http://papermart.in 
 
Key Facts and Statistics 
 
The Paper Industry plays a very prominent role in the world economies. This Industry's global 
annual revenue today, from over 300 million tons of products, exceeds 500 billion dollars, about 
one-third of which is attributable to the US Industry. The Industry's capital-intensive pulping and 
papermaking facilities, which cost up to 1.5 billion dollars, are designed as high tech computer-
based operating systems with paper machines that run at speeds exceeding 60 miles per hour 
with production outputs of up to 5,00,000 tons per year. As the world's social and economic 
fabric has changed dramatically over the past two decades, and new globally oriented operating 
and competitive paradigms have emerged, the Paper Industry has been faced with real price 
declines for its primary products that average 0.5 to 1.0 percent per year over this twenty-year 
period. 
(Source: The Centre for Paper Business and Industry Studies) 
 
However, the industry experienced stable growth during the last five years and is expected to 
continue its growth momentum, reaching approximately US $256 billion in 2017 with a CAGR of 
5.9% over the next five years (2012-2017). Paper demand has increased rapidly as China and 
other Asian markets have depicted significant growth. Global paper and paperboard production 
now stands at about 370 million tonnes. Growth is most brisk in Asia. Paper and paperboard 
consumption continues to grow more and more rapidly in Asia, especially in China, and Asia 
now accounts for almost 40% of global consumption. Europe and North America account for 
almost one-third of consumption. Consumption growth in the countries of Eastern Europe is also 
growing faster than in the established market economies. APAC is emerging as the best growth 
prospect in the coming years with increasing demand for paper from the pulp and paper 
manufacturing sector. In APAC, population growth and increasing business activity is expected 
to have a direct influence on the consumption of specialty paper. 
(Source: Global Paper Industry 2012-2017: Trends, Profits and Forecast Analysis) 
 
Indian paper industry needs the following for being globally more competitive. 
i.  Sustained availability of good quality of raw materials (forest based) and bulk import of waste        

paper to supplement the availability of raw materials. 
ii.  Adequate modernization of the manufacturing assets. 
iii. Improvement of the infrastructure. 
iv. Quality improvements and reduction in cost of production 
v. Import policy conducive for import of material, equipment, instruments, raw materials & 

technologies which are bearing of the quality and environment. 
 

Projected Demand and Supply of Paper and 
Paperboard and Newsprint from 2005 to 2020 
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Steel Industry 
 
India is slated to become the second-largest steel producer in the world by 2015. Steel 
production in the country has increased at a compound annual growth rate (CAGR) of 6.9 per 
cent over 2008-2012. 
 
Increasing demand by sectors such as infrastructure, real estate and automobiles at home and 
abroad has put India on the world map. The construction sector accounts for around 60 per cent 
of the country's total steel demand while the automobile industry accounts for 15 per cent. RGL 
had trapped this market as well by dedicated effort of management team. 
 

                                      
 
Heavy Machinery Industry 
 
Industrial sector registered a growth of 5.8per cent for the period April-July 2011-12 as 
compared to 9.7per cent in the corresponding period of 2010-11.The growth in the 
manufacturing, mining and electricity sectors during April-July, 2011-12 over the corresponding 
period of 2010-11 have been 1.1 per cent, 6.0 per cent and 9.4 per cent respectively, which 
moved the overall growth in the General Index to 5.8 per cent. 
 
Capital goods sector has registered a growth of 7.6 per cent during April-July 2011-12 as 
compared to the growth of 23.1 per cent during corresponding period of 2010-11.Consumer 
goods, Basic goods and intermediate goods recorded growth of 4.6 per cent, 7.9 per cent and 
0.8per cent, respectively during April-July 2011-12 as compared to 10.0 per cent 5.2 per cent 
and 10.1 in same order. 
 
The consumer durables sector recorded a growth of 4.2per cent in April-July 2011-12 as 
compared to 18.4 per cent in the corresponding period of the year 2010-11.The Consumer non-
durables sector grew at 4.9 per cent during 2011-12 as compared to 3.8 per cent in 2010-11. 
 
RGL has been recently exploring this industry as well and planning to enter this market segment 
by conducting proper market surveys. 
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2. BUSINESS OVERVIEW 

 
RGL had established in this industry since its inception. Although paper is traditionally identified 
with reading and writing, communication has now been replaced by packaging as the single 
largest category of paper use at 41% of all paper used. 
 
We operate as an important intermediary in the Paper Product Supply Chain whereby we 
purchase materials such as Kraft Paper, Duplex Board, etc. from individual paper mills and 
supply the same to customers in the Packaging Products Business. We operate from our 
Registered Office. Our Product Portfolio offers a diversified product range which includes variety 
of grades, thickness, widths and standards, in Kraft Papers, Duplex Boards, Boards, Coated 
Paper, News print Papers, Waste Papers, Reel Core, etc. according to customer specifications. 
 
OUR STRENGTHS 
Today's dynamic markets and technologies have called into question the sustainability of a 
competitive advantage. We believe that following principal strengths of our company would 
ensure our survival and help us attain a prominent position in the market: 
 
• Diversified Variety of readily available Paper Products and diversified Customer Base 
We provide a one stop shop to our clientele for their customized paper product supply needs. 
As a trading company, we are in a position to always provide the latest products collected in 
house for our customers and also conduct market expansion activities for our suppliers. Our 
continuous effort and belief in maintaining a healthy relationship with our suppliers ensures 
adequate inventory at any point. We procure stock / process and supply a diverse and multi-
application range of papers and paper products to satisfy the growing requirements of 
customers. We procure various types of paper from Paper Mills, which are used for varied 
purposes including Printing, Packaging which inter-alia includes retail mono packaging boxes 
and shipper carton manufacturing. High end Kraft paper is used for making Paper Sacks which 
are used for handling exports of various products. Paper Waste is used for recycling and 
thereby for making new paper products. We further process them according to the customer‟s 
specifications. We are a multi-product Paper trading company with a diverse product portfolio 
including Kraft Paper, Duplex Board, Board, Coated Paper, News print paper, Waste Paper, 
Reel Core, etc. in various sizes and shapes. 
 
• Experienced Senior Management Team 
Our senior management team is experienced in the Paper and Paper Products Industry and in 
the application of marketing and distribution initiatives in this sector. The Promoters and the 
senior management team of our Company have significant industry experience and have been 
instrumental in the consistent growth of our Company‟s performance. For further details on 
education, experience and other details of our Promoters and our Key Managerial Personnel, 
please see the chapter titled “Our Management” beginning on page 100 of this Draft Information 
Memorandum. We believe that the knowledge and experience of our management team 
enables us to rapidly respond to market opportunities, adapt to changes in the business 
landscape and competitive environment and bring innovations to our business, marketing and 
strategy. 
 

 Optimizing cost of operations 
We expect to reduce our operating costs as a percentage of top-line via efficient implement and 
optimal utilization of our resources. This will be enabled by leveraging on our existing fixed costs 
while simultaneously increasing our business and manpower productivity. We believe that this 
can be done through domestic presence and economies of scale. Increasing our penetration in 
existing regions with new range of products, will enable us to penetrate into new catchment 
areas within these regions and optimize our efficiency. As a result of these measures, our 
Company will be able to increase its market share and profitability. 
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3. MANAGEMENT DISCUSSION ANALYSIS 
 
INDUSTRY OVERVIEW 
 
The Indian Paper Industry accounts for about 1.6% of the world‟s production of paper and 
paperboard. The estimated turnover of the industry is Rs 35,000 crore (USD 7 billion) 
approximately and its contribution to the exchequer is around Rs. 3000 crore (USD 0.6 billion). 
The industry provides employment to more than 0.37 million people directly and 1.3 million 
people indirectly. The industry was delicenced effective from July, 1997 by the Government of 
India; foreign participation is permissible. Most of the paper mills are in existence for a long time 
and hence present technologies fall in a wide spectrum ranging from oldest to the most modern. 
The mills use a variety of raw material viz. wood, bamboo, recycled fibre, bagasse, wheat straw, 
rice husk, etc.; approximately 35% are based on chemical pulp, 44% on recycled fibre and 21% 
on agro-residues. The geographical spread of the industry as well as market is mainly 
responsible for regional balance of production and consumption. The operating capacity of the 
industry currently stands at 12.75 million tons. During this fiscal year, domestic production of 
paper and paperboard is estimated to be 10.11 million tons. As per industry guesstimates, over 
all paper consumption (including newsprint) has now touched 11.15 million tons and per capita 
consumption is pegged at 9.3 kg. Demand of paper has been hovering around 8% for some 
time. So far, the growth in paper industry has mirrored the growth in GDP. India is the fastest 
growing market for paper globally and it presents an exciting scenario; paper consumption is 
poised for a big leap forward in sync with the economic growth and is estimated to touch 13.95 
million tons by 2015-16. The futuristic view is that growth in paper consumption would be in 
multiples of GDP and hence an increase in consumption by one kg per capita would lead to an 
increase in demand of 1 million tons. 
 
OPPORTUNITIES AND THREATS 
 
Increased disposable income, especially among the middle class will fuel the retail boom. Our 
priority categories are expected to continue to witness healthy growth. The growing market and 
opportunities to leverage our Brand as well as distribution network represents opportunity for the 
Company in the Domestic market. Further continuous reduction in the inflation numbers both 
Whole Sale Index Price & Consumer Price Index are expected to open new avenues of growth. 
The prices will be affected by levy of excise duty, which is bound to hurt the consumers‟ pocket, 
and may impact the demand. Cheap imports pose additional threats for the domestic players 
including your Company. In the export market, while demand is expected to pick up in USA, 
slowdown continues in Europe which would have adverse impact on our Business. Your 
Company is focusing on a long term sustainable profitable business model, and expects positive 
growth in the coming years. At the same time, strong competition from China and Pakistan as 
also, other Indian Manufacturers still continues to be a threat for the Company. 
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SWOT ANALYSIS 
 
Strengths: 
 
Management: The real strength of the Company lies within its Management team. The 
Company is managed by the experienced professionals, who are well versed with each and 
every fact of the paper industry.  
 
Exposure to lower Risk: The Company is in the business of trading of any kind of paper, steel, 
heavy machinery and fabrics therefore fully shielded from the risk of the obsoletion or damage 
of Machinery or any other capital asset and there is rare chance of obstruction of the operations 
of the Company on account of strikes by the workers as in the trading business less manpower 
is required. 
 
Diversified Portfolio of products: Our Company deals in number of paper, steel, heavy 
machinery and fabrics products in order to satisfy the demand of various customers ranging 
from manufacturer, sellers and ultimate consumers, which provide competitiveness to the 
Company. 
 
Weakness: 
 
Branding: Our Company is not a well established brand among large players who have access 
to larger resources. 
 
Accessibility: We do not have branches so we are unable to explore the business opportunities 
in other areas. 
 
Capital requirement: Our Company is in the business of trading of paper, steel, heavy 
machinery and fabrics that require capital investment frequently which could be some time 
though manageable proved to be challenging. 
 
Lack of Economies of Scale: As the Company is new in this business hence it lacks in 
economies of scale. 
 
Opportunities: 
 
Large Market: The players in the Paper trading sector still have a lot of scope to cover larger 
market and the rural markets are still untapped. 
 
The paper industry in India is expected to grow at the CAGR of around 9.6% during 2012-2017, 
which will make the revenues of paper industry of India to reach up to USD 11.83 Billion by 
2017. About 70% of the total installed capacity of paper production in India is accounted by 
Gujarat, West Bengal, Orissa, Andhra Pradesh, Karnataka and Maharashtra. Uttar Pradesh, 
Tamil Nadu, Haryana, Kerala, Bihar and Assam together account for about 25% of the total 
paper production in India. 
 
Threats: 
 
Tough Competition: Our Company faces tough Competition from the domestic players and 
players in foreign destination. 
 
High Borrowing cost: The capital required for funding various capital and revenue expenditure 
could be raised through the loan. The interest rate present are expected to increase having 
regard to the monetary policies adopted by the reserve bank of India. 
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High Inflation Rate: High inflation rate may affect our profit margin. 
 
Due to global meltdown, the consumers in the west have reduced their consumption of tradable 
materials. The growing awareness about ecological factors has impacted exports from 
developing countries due to use of polluting dyes and environment damaging manufacturing 
practices. The availability of cheap labour in China, Bangladesh and Vietnam is also 
contributing to decline in exports of tradable goods from India. The post 2005 trade regime 
under World Trade Organization has resulted into the enhanced competition across the globe. 
 
Our Business Strategy & Aim 
 
Our aim is to focus on the profitability and customer satisfaction. We also seek to create value 
for our shareholders by improving our profitability. We strive to achieve these goals by 
implementing the following key business strategies: 
 

 Maintenance of Quality of Products in which we trade. 

 Expansion of product range in which we trade. 

 Increasing the presence of our Company in other states. 

 The reasonable and competitive pricing mechanism. 
 
Future Outlook 
 
The Indian Papers industry is leading paper industry in the world in terms of capability and 
competiveness. The Company expects multidimensional growth in its in business in the near 
future. We also expect to broaden our product line and continuously striving to improve our 
competitiveness. 
 
Human resources 
 
As on date we have 4 employees. In addition to salary and allowances, we provide our 
employees benefits which include medical reimbursements, yearly leave and retirement 
benefits. Our success depends upon our ability to recruit, train and retain high quality 
professionals. The Management‟ constant focus on employee engagement and satisfaction has 
contributed key talents in the businesses. Creativity & dedication of all the employees represent 
the most precious assets of the Company. We believe the relationship between our 
management and our employees has been cordial. 
 
Segment-wise or Product-wise Performance: 
 
Our Company is mainly engaged in trading activities, which is the only business segment. 
Segment-wise reporting is not applicable to our Company. 
 
Internal Control Systems and their adequacy 
 
The Company has adequate internal control systems to ensure monitoring and controlling 
against unauthorized use/disposition of assets and ensuring that all the transactions are 
authorized, recorded and reported correctly. The Company has well documented policies, 
procedures and authorization guidelines commensurate with the level of responsibility and 
standard operating procedures specific to the respective business. The Company exercise 
periodic due diligence in order to ensure that recording and reporting are adequate and proper. 
The Audit Committee of the Company meets periodically to review and recommend quarterly 
and annual financial statements of the Company. 
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Outlook 
 
With stable pulp prices, overall business situation appears to be positive. Assuming the inflation 
is brought under control and input prices remain at reasonable level, the domestic market is 
expected to continue to deliver a modest top line growth. With the continued effort on Retail 
Upgradation and contemporary experience, the footfall and Brand image at the Retail level 
would be improved. With the strengthening of Supply Chain Management, we expect to 
significantly reduce the cycle time from procurement to sale, strengthen the quality of the 
products and reduce the conversion cost. These initiatives are expected to positively influence 
the margins of the Business. 
 
Risk and Concern 
 
The Company like any other Company is exposed to the risk factors relating to the business of 
the Company and the industry in which it operates. The performance of your Company to a 
major extent depends upon the Paper Industry and therefore, it is exposed to the risk factors 
which are applicable to Paper Industry, like frequent change in trends, choice and preference, 
volatile demand swings, etc. The Company manages these risks by adherence to best 
practices, internal control measures and risk management systems. With today‟s markets 
continuing to experience unprecedented volatility, our Company is looking at commodity price 
risk management as an integral part of our strategy for managing costs and maintaining a 
competitive advantage. The Company is managing price risk across the value chain, from 
trading and supply to distribution and marketing, and implementing performance measures that 
are timely and relevant. Further Aggressive competitions by new players, who wish to enter the 
category, pose a risk of the Company losing its market share. The Company will focus on 
contemporary designs, better value proposition in the product basket through continuous 
innovation and on cost management to mitigate the risks. 
 

4. GENERAL INFORMATION 
 
The Company was originally incorporated on January 16,1976 under the Companies Act,1956 
as "Rotographics (India) Private Limited" in the state of Delhi & Haryana which was 
subsequently changed to "Rotographics (India) Limited" on 19th December, 1994.         
 

Details Registration/Identification Number 

Registration Number 008036 

Corporate Identification Number (CIN) L74899DL1976PLC008036 

 
Registered Office: 
 
E- 49/303, DAZALL HOUSE, JAWAHAR PARK, LAXMI NAGAR,  
NEW DELHI - 110092  
TELEPHONE NO.:- 011-47366600, 42334176  
 
Present Business activities of the company 
 
Company is currently working as Wholesale Trader of fabrics and generating 100% of revenue 
from the said activities. 
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Board of Directors 
 
The following table sets out the details regarding our Board as on the date of the filing of this 
Information Memorandum: 
 
 

Name and 
Designation 

  Age 
(Years) Address DIN 

PRATAP BURMAN 70 C-6/60, SAFDARJUNG DEVELOPMENT 
AREA, NEW DELHI, 110016, Delhi, INDIA 

00595389 

NARESH KUMAR 
BANSAL 

58 I-155A, SECTOR-22,, NOIDA, 201301, 
Uttar Pradesh, INDIA 

00681525 

CHANCHALA 
BURMAN 

68 C-6/60, SAFDARJUNG DEVELOPMENT 
AREA, NEW DELHI, 110016, Delhi, INDIA 

00720455 

BAPI KARMAKAR 41 A-2,2077 MADANPUR KHADAR, NEW 
DELHI, 110076, Delhi, INDIA 

02404342 

ANIL KUMAR 36 S-617 SCHOOL BLOCK SHAKARPUR 
DELHI, DELHI, 110092, Delhi, INDIA 

06940017 

ARUN BHATIA 64 11/20, WEST PATEL NAGAR, NEW DELHI, 
110008, Delhi 

00465892 

 
Registrar to the Company 
 
Skyline Financial Services Private Limited 
D 153A, Ist Floor, Okhla Industrial Area, Phase- I 
New Delhi– 110020 
Tel: 011 26812682 
Website: http://www.skylinerta.com  
E-mail: info@skylinerta.com  
Contact person: Mr. Virender Rana 
 
Auditor to the Company 
 
J K Monga & Associates 
G-8, PRATAP BHAWAN, BAHADUR  
SHAH ZAFAR MARG, 
NEW DELHI, INDIA- 110002  
Tel No. 011 4058 7607 
Email: jkmonga@hotmail.com  
Contact Person - Jayant K Monga  
 
Banker to the Company 
 
SYNDICATE BANK  
C-34, 1st Floor, DDA office Cum  
Shopping Complex, Opp Moolchand Hospital, 
Lajpat Nagar, New Delhi-110024  
Tel No. (011) - 24611843 
 
Compliance Officer 
 
Mr. MOHD SAGIR is the Company Secretary & Compliance Officer of the Company. (Investors 
can contact the Compliance Officer and Registrar & Share Transfer Agent in case of transfer, 

http://www.skylinerta.com/
mailto:info@skylinerta.com
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transmission, conversion, endorsement, consolidation, splitting of shares, issue of duplicate 
certificate or any other related problem.) 
 
Now the Equity Shares of the Company i.e. Rotographics (India) Limited, shall be admitted to 
trading on BSE. Such admission for trading will be subject to fulfillment by the Company of 
listing criteria of BSE for such issues and also subject to such other terms and conditions as 
may be prescribed by BSE at the time of the application by the Company seeking listing. 
 
 
Eligibility Criterion 
 
The Company is submitting its Information Memorandum, containing information about itself, 
making disclosures in line with the disclosure requirement for public issues, as applicable, to 
BSE for making the said Information Memorandum available to public through their website viz. 
www.bseindia.com. The information memorandum shall also be available at the site of our 
Company www.rotoindia.co.in 
 
 
Prohibition by SEBI 
 
The Company, its Directors, its Promoters, other companies promoted by the Promoters and 
companies with which the Company‟s Directors are associated as directors have not been 
prohibited from accessing the capital markets under any order or direction passed by SEBI. 
 
Caution  
 
The Company accepts no responsibility for statements made otherwise than in the Information 
Memorandum or any other material issued by or at the instance of the Company and anyone 
placing reliance on any other source of information would be doing so at his or her own risk. All 
information shall be made available by the Company to the public and investors at large and no 
selective or additional information would be available for a section of the investors in any 
manner. 
 
Disclaimer Clause of BSE 
 
As required, a copy of this Information Memorandum is being submitted to BSE. The BSE does 
not in any manner: 
 

 Warrant, certify or endorse the correctness or completeness of any of the contents of this 
Information Memorandum; or 
 

 Warrant that this Company‟s securities will be traded or will continue to be traded on the BSE; 
 

 Take any responsibility for the financial or other soundness of this Company, its promoters, its 
management or any scheme or project of this Company; 
 
And it should not for any reason be deemed or construed to mean that this Information 
Memorandum has been cleared or approved by the BSE. Every person who desires to acquire 
any securities of this Company may do so pursuant to independent inquiry, investigation and 
analysis and shall not have any claim against the BSE whatsoever by reason of any loss which 
may be suffered by such person consequent to or in connection with such subscription/ 
acquisition whether by reason of anything stated or omitted to be stated herein or for any other 
reason whatsoever. 
 
 

http://www.bseindia.com/
http://www.rotoindia.co.in/
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Filing 
 
Copies of this Information Memorandum have been filed with BSE in due compliance. 
 
Listing 
 
Application has been made to BSE for listing and permission to deal in and for an official 
quotation of the Equity Shares of the Company. 
 
 
Demat Credit 


The Company has executed Agreements with National Securities Depositories Limited (NSDL) 
and Central Depositories Services (India) Limited (CDSL) for dematerialization of its securities. 


Dematerialization of Shares 



Tripartite agreements have been signed between the Company, the Registrar & Share Transfer 
Agent and CDSL & NSDL. The ISIN allotted to the Company by NSDL and CDSL for fully paid 
up shares is INE364S01014.
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5. SUMMARY OF FINANCIAL INFORMATION 

 

Statement of Assets and Liabilities as on 31st March 2015, 2014, 2013, 2012, 2011, 2010 is as 
follows: 

(Amount in Rs.) 
 

Particulars 
For the Financial Year Ended   

31.03.2015 31.03.2014 31.03.2013 31.03.2012 31.03.2011 

 Amount Amount Amount Amount Amount 

A. EQUITY AND LIABILITIES 

 
    

 

  1. Shareholders’ funds      

          (a) Share capital 3,74,73,000 3,74,73,000 3,74,73,000 3,74,73,000 3,74,73,000 
          (b) Reserves and surplus -22,42,312 -23,32,238 -24,03,112 -24,75,189 -25,48,809 

 3,52,30,688 3,51,40,762 3,50,69,888 3,49,97,811 3,49,24,191 

  2. Non-current liabilities      

          (a) long-term liabilities 6,80,000 8,45,000 9,45,000 9,45,000 9,45,000 
          (b) Deferred Tax 

Liabilities(net) 
1,60,905 

 
1,60,850 

 
1,60,509 

 
1,59,786 

 
1,58,585 

 8,40,905 10,05,850 11,05,509 11,04,786 11,03,585 

  3. Current liabilities      
          (a) Trade payables 4,78,992 4,48,992 3,16,412 56,17,183      - 
          (b) Other current liabilities 27,07,200 27,06,000 27,07,200 27,06,000 78,54,085 
          (c) Short-term provisions 95,514 1,05,654 3,31,054 3,40,195 43,575 

 32,81,706 32,60,646 33,54,666 86,63,378 78,97,660 

                                          TOTAL 3,93,53,299 3,94,07,258 3,95,30,063 4,47,65,975 4,39,25,436 

B. ASSETS 
 

    
 

   1. Non-current assets      
          (a) Fixed assets      

                (i) Tangible assets 3,71,930 4,32,024 5,01,828 7,57,671 8,51,855 

          (b) Non-current Investments 15,971 15,971 15,971 15,971 15,971 

 3,87,901 4,47,995 5,17,799 7,73,642 8,67,826 

   2. Current assets      
          (a) Inventories 2,34,000 1,23,120 63,337 63,337 2,56,837 
          (b) Trade receivables 4,64,840 5,67,194 6,94,464 55,84,316 36,54,234 
          (c) Cash and cash    
               equivalents 

12,85,938 
 
11,18,902 

 
9,13,788 

 
34,07,971 

 
42,47,598 

         (d) Short-term loans and 
advances 

3,69,80,620 
 
3,71,50,047 

 
3,73,40,674 

 
3,49,36,709 

 
3,48,98,941 

 3,89,65,398 3,89,59,263 3,90,12,263 4,39,92,333 4,30,57,610 

                                         TOTAL 3,93,53,299 3,94,07,258 3,95,30,063 4,47,65,975 4,39,25,436 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


