










The ongoing COVID-19 pandemic has adversely impacted the business 
operating environment and has led to slowdown in the economic activity. 
Your Company is pro-actively taking all possible steps to accelerate the 
recovery process and to get back to pre-Covid business levels as soon as 
possible. 

I would like to end by thanking all our business partners including Philip 
Morris International, valued customers, channel partners, business 
associates, bankers, auditors and various authorities for their support to the 
Company and management. I again thank you and all employees for their 
continued support. 

My best wishes to all of you for the forthcoming festive season. 

R.A. Shah 
Chairman 
(DIN:00009851) 
Mumbai 
September 29, 2020 
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