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Samrat Forgings Limited

�. !o r���i
�� �onsid�r and ado
� �h� �udi��d 'inan�ia� ��a����n�s o( �h� Co�
any (or �h�

'inan�ia� 9�ar �nd�d ��s� Mar�h� "�"� and �h� ��
or�s o( �h� Board o( 1ir���ors and

�udi�ors �h�r�on.

 �h� �udi��d 'inan�ia� ��a����n�s o( �h� Co�
any� ��
or� o( �h� Board

o( 1ir���ors and �h� �udi�ors5 �h�r�on (or �h� (inan�ia� y�ar �nd�d on Mar�h ��� "�"�

a�on#wi�h �nn�6ur�s as �aid +�(or� �his �nnua� ��n�ra� M���in# +� and ar� h�r�+y

r���i
�d� �onsid�r�d� a

ro
�d and ado
��d.:

". !o a

oin� a 1ir���or in 
�a�� o( Mrs. �i�u �oshi 21,�� ��������3� who r��ir�s +y ro�a�ion

and� +�in# ��i#i+��� o((�rs h�rs��( (or r��a

oin���n�.

 Mrs. �i�u �oshi 21,�� ��������3� a 1ir���or o( �h� Co�
any who

r��ir�s +y ro�a�ion a� �his M���in#� +�in# ��i#i+�� (or r��a

oin���n� as 1ir���or o( �h�

Co�
any +� and is h�r�+y r��a

oin��d as a 1ir���or o( �h� Co�
any whos� 
�riod o(

o((i�� sha�� +� �ia+�� �o d���r�ina�ion +y r��ir���n� o( 1ir���or +y ro�a�ion.

!o �onsid�r and� i( �hou#h� (i�� �o 
ass� wi�h or wi�hou� �odi(i�a�ion2s3� �h� (o��owin#

r�so�u�ion as an

 
ursuan� �o �h� 
ro
isions o( ����ion ��� and o�h�r a

�i�a+�� 
ro
isions

o( �h� Co�
ani�s ���� "���� �h� Co�
ani�s 2�udi� and �udi�ors3 �u��s� "��� and �h�

Co�
ani�s 2Cos� ���ords and �udi�3 �u��s� "��� 2in��udin# any s�a�u�ory a��nd��n�2s3�

�odi(i�a�ion2s3 or r���na����n�2s3 �h�r�o(3� �h� r��un�ra�ion 
aya+�� �o M�s. Ba�wind�r �

�sso�ia��s� Cos� ���oun�an�s 2'ir� ��#is�ra�ion �o.� ���"��3 a

oin��d as �h� Cos� �udi�ors

o( �h� Co�
any� �o �ondu�� an audi� o( �h� �os� r��ords o( �h� Co�
any (or �h� 'inan�ia� 9�ar

�ndin# on Mar�h ��� "�""� a� �s. �������� 2�u
��s 'or�y !housand �n�y3 
�us ��! and

r�i�+urs���n� o( ou��o(�
o���� �6
�ns�s� +� and is h�r�+y a

ro
�d and ra�i(i�d.

 �h� Board o( 1ir���ors o( �h� Co�
any and � or �h� Chi�( 'inan�ia�

�((i��r and � or �h� Co�
any ���r��ary +� and ar� h�r�+y s�
�ra��y au�hori;�d �o �a�� a�� su�h

s��
s� as �ay +� n���ssary� 
ro
�r or �6
�di�n�� �o #i
� �((��� �o �his r�so�u�ion and �o do a��

su�h a��s� d��ds� �a���rs and �hin#s as �ay +� in�id�n�a� �h�r��o.
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Samrat Forgings Limited

�

!o �onsid�r and i( �hou#h� (i�� �o 
ass� wi�h or wi�hou� �odi(i�a�ion2s3� �h� (o��owin# r�so�u�ion as

< =
ursuan� �o �h� 
ro
isions o( s���ion �"� ��2�3 and o�h�r a

�i�a+�� 
ro
isions�

i( any� o( �h� Co�
ani�s ���� "��� 2in��udin# any s�a�u�ory �odi(i�a�ion or r���na����n� �h�r�o(�

(or �h� �i�� +�in# in (or��3 and su+���� �o �h� a

ro
a� o( �h� ��#iona� 1ir���or 2�or�h�rn ��#ion3�

Minis�ry o( Cor
ora�� �((airs� �o
�rn��n� o( ,ndia and o�h�r r�#u�a�ory au�hori�i�s� #o
�rn��n�2s3�

�udi�ia��8uasi��udi�ia� au�hori�i�s� �our�2s3 ���� �ons�n� o( �h� ���+�rs +� and is h�r�+y a��ord�d

(or shi(�in# o( �h� ��#is��r�d �((i�� o( �h� Co�
any (ro� �h� -nion !�rri�ory o( Chandi#arh �o �h�

��a�� o( �un�a+.

su+���� �o �h� a(or���n�ion�d a

ro
a� and 
ursuan� �o s���ion ��

and a�� o�h�r a

�i�a+�� 
ro
isions� i( any o( �h� Co�
ani�s ���� "���� �h� �6is�in# ��aus� ,,

o(=M��orandu� o( �sso�ia�ion o( �h� Co�
any +� and is h�r�+y su+s�i�u��d=wi�h=�h� (o��owin#

��aus� ,,�

<,,.   !h� ��#is��r�d �((i�� o( �h� Co�
any wi�� +� si�ua��d in �h� ��a�� o( �un�a+.:

 (or �h� 
ur
os� o( #i
in# �((��� �o �his r�so�u�ion� Mr. �a��sh M

�u�ar� Mana#in# 1ir���or and Mr. �and��
 �u�ar� Co�
any ���r��ary o( �h� Co�
any +� and

ar� h�r�+y s�
�ra��y au�hori;�d �o do a�� su�h a��s� d��ds� (i�in#s� �a���rs and �hin#s and �6��u��

a�� su�h d��ds� do�u��n�s� ins�ru��n�s and wri�in#s on +�ha�( o( �h� Co�
any as �ay +�

r�8ui��d� �o s����� a�� 8u�s�ions� di((i�u��i�s or dou+�s �ha� �ay aris� in �his r�#ard as �h� a(or�said

o((i�ia�s o( �h� Co�
any �ay in �h�ir so�� and a+so�u�� dis�r��ion d��� (i� and d���#a�� a�� or

any o( �h� 
ow�rs h�r�in �on(�rr�d �o any 1ir���or2s3� �((i��r2s3 and�or �h� Consu��an� o( �h�

Co�
any� i( r�8uir�d� as �ay in �h�ir a+so�u�� dis�r��ion d��� i� n���ssary or d�sira+��.

By ord�r o( �h� Board o( 1ir���ors

��#d. �((i���

& ��$� 'irs� '�oor�

����or ����� Chandi#arh > �$� ���

%�ai�� in(o)sa�ra�(or#in#s.�o�

C,�� -"����C/�����	C����""

1a��� ��.��."�"�

�



Samrat Forgings Limited

�

�. !h� r��a�i
� %6
�ana�ory ��a����n� 
ursuan� �o ����ion ��" o( �h� ���� s���in# ou�

�a��ria� (a��s �on��rnin# �h� +usin�ss und�r ,��� �o. � � � o( �h� �o�i��� is ann�6�d

h�r��o. !h� r���
an� d��ai�s� 
ursuan� �o ��#u�a�ions "$2�3 and �$2�3 o( �h� 	is�in#

��#u�a�ions and ���r��aria� ��andard on ��n�ra� M���in#s issu�d +y �h� ,ns�i�u�� o(

Co�
any ���r��ari�s o( ,ndia� in r�s
��� o( 1ir���or s���in# r��a

oin���n� a� �his ��M

ar� a�so ann�6�d.

". ,n 
i�w o( �h� #�o+a� ou�+r�a� o( �h� Co
id��� 
and��i�� �h� Minis�ry o( Cor
ora�� �((airs

2<MC�:3 has 
id� i�s ��n�ra� Cir�u�ar �o. "��"�"� da��d ��h May� "�"� r�ad wi�h ��n�ra�

Cir�u�ar �o. ���"�"� da��d ��h �
ri�� "�"�� �o. ��� "�"� da��d ���h �
ri�� "�"�� �o. ���

"�"� da��d ��
���+�r "�� "�"� and ��n�ra� Cir�u�ar �o. ���"�"� da��d 1����+�r ���

"�"� in r��a�ion �o <C�ari(i�a�ion on 
assin# o( ordinary and s
��ia� r�so�u�ions +y

�o�
ani�s und�r �h� Co�
ani�s ���� "��� and �h� ru��s �ad� �h�r�und�r on a��oun�

o( �h� �hr�a� 
os�d +y Co
id���: and ��n�ra� Cir�u�ar �o.�"�"�"� da��d �anuary ���

"�"� 2�o�����i
��y r�(�rr�d �o as <MC� Cir�u�ars:3 and �%B, 
id� i�s �ir�u�ar da��d �anuary

��� "�"� ha
� 
�r�i���d �h� ho�din# o( �h� ��n�ra� M���in#s �hrou#h 0id�o Con(�r�n�in#

2<0C:3 � ��h�r �udio 0isua� M�ans 2<��0M:3� wi�hou� �h� 
hysi�a� 
r�s�n�� o( �h�

M��+�rs a� a �o��on 
�nu�.

 !h� 
ro��dur� (or 
ar�i�i
a�in# in �h� ����in# �hrou#h 0C� ��0M

is �6
�ain�d a� �o�� �o. "".

�. �s �his ��M is +�in# h��d �hrou#h 0C���0M� 
hysi�a� a���ndan�� o( M��+�rs has +��n

dis
�ns�d wi�h. ���ordin#�y� �h� (a�i�i�y (or a

oin���n� o( 
ro6i�s +y �h� M��+�rs wi��

no� +� a
ai�a+�� (or �h� ��M and h�n�� �h� �ro6y 'or� and ����ndan�� ��i
 ar� no�

ann�6�d �o �his �o�i��. !h� �ou�� Ma
 is a�so no� r�8uir�d �o +� ann�6�d �o �h� �o�i��.

�. !h� (a�i�i�y (or �oinin# ��M �hrou#h 0C��0�M wi�� +� a
ai�a+�� �o a�� �h� M��+�rs�

1ir���ors� ��y Mana#�ria� ��rsonn��� �h� Chair
�rsons o( �h� �udi� Co��i����� �o�ina�

�ion and ���un�ra�ion Co��i���� and ��a��ho�d�rs ���a�ionshi
 Co��i����� �udi�ors�

��ru�ini;�rs ���. M��+�rs �an �o#in and �oin �� 2(i(���n3 �inu��s 
rior �o �h� s�h�du��

�i�� o( ����in# and window (or �oinin# sha�� +� ��
� o
�n �i�� �h� �6
iry o( �� 2(i(���n3

�inu��s a(��r �h� s�h�du��d �i��.

�. M��+�rs a���ndin# �h� ��M �hrou#h 0C���0M sha�� +� �oun��d (or �h� 
ur
os� o(

r���onin# �h� 8uoru� und�r ����ion ��� o( �h� ���.

$. ,ns�i�u�iona� ,n
�s�ors � Cor
ora�� �har�ho�d�rs 2i.�. o�h�r �han ,ndi
idua� � /-' � ��, ���3

�an a

oin� �h�ir au�horis�d r�
r�s�n�a�i
�s 
ursuan� �o ����ions ��" and ��� o( �h� ����

as �h� �as� �ay +�� �o a���nd �h� ��M �hrou#h 0C � ��0M or �o 
o�� �hrou#h r��o��

��0o�in#. !h�y ar� r�8u�s��d �o s�nd a ��r�i(i�d �o
y o( �h� Board ��so�u�ion o(

au�hori;a�ion �o �h� ��ru�ini;�r +y ���ai� a� �anwa��s)#�ai�.�o� wi�h a �o
y �ar��d �o

h��
d�s�.�
o�in#)�ds�india.�o�.

�. ,n �as� o( �oin� /o�d�rs a���ndin# �h� ��M� on�y su�h �oin� /o�d�r whos� na�� a

�ar

(irs� in �h� ord�r o( na��s wi�� +� �n�i���d �o 
o��.

�. �n�y +ona (id� ���+�rs o( �h� Co�
any� whos� na�� a

�ar (irs� on �h� ��#is��r o(

M��+�rs� wi�� +� 
�r�i���d �o a���nd �h� ����in# �hrou#h 0C� ��0M. !h� Co�
any

r�s�r
�s i�s ri#h� �o �a�� a�� n���ssary s��
s as �ay +� d����d n���ssary �o r�s�ri�� non�

���+�rs (ro� a���ndin# �h� ����in#.

�
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�. !h� ��#is��r o( 1ir���ors and ��y Mana#�ria� ��rsonn�� and �h�ir �har�ho�din#�

�ain�ain�d und�r ����ion ��� o( �h� ��� and �h� ��#is��r o( Con�ra��s or �rran#���n�s

in whi�h �h� 1ir���ors ar� in��r�s��d �ain�ain�d und�r ����ion ��� o( �h� ��� wi�� +�

a
ai�a+�� (or ins
���ion +y �h� M��+�rs in �����roni� �od� durin# �h� ��M. M��+�rs

who wish �o s��� ins
��� � �ay s�nd �h�ir r�8u�s�  �hrou#h an ��ai �  a�

sand��
shar�a)sa�ra�(or#in#s.�o� u
 �o �h� da�� o( ��M.

��. M�s �ain � �sso�ia��s� Char��r�d ���oun�an�s� w�r� a

oin��d as ��a�u�ory �udi�ors o(

�h� Co�
any a� �h� �$�h �nnua� ��n�ra� M���in# 2<��M:3 h��d on "��h ��
���+�r� "����

�o ho�d o((i�� (ro� �h� �on��usion o( �ha� ��M (or a 
�riod o( (i
� y�ars. �ursuan� �o

�o�i(i�a�ion issu�d +y �h� Minis�ry o( Cor
ora�� �((airs on ��h May� "��� a��ndin# s���ion

��� o( �h� ��� and �h� �u��s (ra��d �h�r�und�r� �h� �anda�ory r�8uir���n� (or ra�i(i�a�ion

o( a

oin���n� o( �udi�ors +y �h� M��+�rs a� �
�ry ��M has +��n o�i���d. /�n��� no

r�so�u�ion is +�in# 
ro
os�d (or ra�i(i�a�ion o( a

oin���n� o( s�a�u�ory audi�ors a� �his

��M.

��. ,n �in� wi�h �h� a(or�said MC� and �%B, �ir�u�ars� �h� no�i�� o( �h� ��M a�on# wi�h �h�

�nnua� ��
or� "�"��"� is +�in# s�n� on�y �hrou#h �����roni� �od� �o �hos� M��+�rs

whos� ��ai� addr�ss�s ar� r�#is��r�d wi�h �h� Co�
any� 1�
osi�ori�s. M��+�rs �ay

no�� �ha� �h� �o�i�� and �nnua� ��
or� "�"��"� has +��n u
�oad�d on �h� Co�
any5s

w�+si�� www.sa�ra�(or#in#s.�o� and �ay a�so +� a���ss�d (ro� �h� r���
an� s���ion o(

�h� w�+si�� o( �h� ��o�� %6�han#� i.�. B�% 	i�i��d a� www.+s�india.�o�. !h� ��M

�o�i�� is a�so a
ai�a+�� on �h� w�+si�� o( C1�	 a� www.�
o�in#india.�o�.

�". M�s Mas ��r
i��s 	�d� ha
in# �h�ir o((i�� a� !���� "nd '�oor� ��h�a ,ndus�ria� �r�a� �has�

,,� ��w 1��hi � ��� �"� ar� �h� Co�
any5s ��#is�rar and �har� !rans(�r �#�n� 2<�!�:3

(or i�s �har� ��#is�ry *or� 2�hysi�a� and %����roni�3.

��. !h� ��#is��r o( M��+�rs and �har� !rans(�r Boo�s o( �h� Co�
any wi�� r��ain  ��os�d

(ro� "$.��."�"� �o ��.��."�"� 2+o�h days in��usi
�3.

��. ,n ��r�s o( ��#u�a�ion �� o( �%B, 2	is�in# �+�i#a�ions and 1is��osur� ��8uir���n�s3

��#u�a�ions� "���� s��uri�i�s o( �h� �is��d �o�
ani�s �an on�y +� �rans(�rr�d in d��a�

��ria�i;�d (or� wi�h �((��� (ro� �s� �
ri�� "��� �6��
� in �as� o( r�8u�s� r���i
�d (or

�rans�ission or �rans
osi�ion o( s��uri�i�s. ,n 
i�w o( �his and �o ��i�ina�� a�� ris�s

asso�ia��d wi�h 
hysi�a� shar�s� M��+�rs ar� ad
is�d �o d��a��ria�i;� shar�s h��d +y

�h�� in 
hysi�a� (or�. M��+�rs �an �on�a�� �h� Co�
any5s ��#is�rar and �har� !rans(�r

�#�n�s M�s Mas ��r
i��s 	�d (or assis�an�� in �his �a���r.

��. M��+�rs ho�din# shar�s in �h� sa�� na�� und�r di((�r�n� 	�d#�r 'o�ios ar� r�8u�s��d

�o a

�y (or �onso�ida�ion o( su�h 'o�ios and s�nd �h� r���
an� shar� ��r�i(i�a��s �o �!�

�o do �h� n��d(u�.

�$. !h� ���uri�i�s and %6�han#� Board o( ,ndia 2�%B,3 has dir����d (or �h� su+�ission o(

��r�an�n� ���oun� �u�+�r 2���3 +y �
�ry 
ar�i�i
an� in s��uri�i�s �ar���. M��+�rs

ho�din# shar�s in �����roni� (or� ar�� �h�r�(or�� r�8u�s��d �o su+�i� �h�ir ��� �o �h�ir

1�
osi�ory �ar�i�i
an�s wi�h who� �h�y ar� �ain�ainin# �h�ir d��a� a��oun�s. M��+�rs

ho�din# shar�s in 
hysi�a� (or� �an su+�i� �h�ir ��� �o �h� Co�
any��!�.

��. �ursuan� �o �h� 
ro
isions o( ����ion �" o( �h� Co�
ani�s ���� "���� M��+�rs �an a
ai�

o( �h� (a�i�i�y o( no�ina�ion in r�s
��� o( shar�s h��d +y �h��. M��+�rs d�sirin# �o a
ai�

o( �his (a�i�i�y �ay s�nd �h�ir no�ina�ion in �h� 
r�s�ri+�d 'or� �/��� du�y (i���d in. ,(

a M��+�r d�sir�s �o �an��� �h� �ar�i�r no�ina�ion and r��ord a (r�sh no�ina�ion� h� �ay

su+�i� �h� sa�� in 'or� �/� ��. !h� said (or�s �an +� down�oad�d (ro� �h� Co�
any5s

w�+si�� a� www.sa�ra�(or#in#s.�o�. M��+�rs ar� r�8u�s��d �o su+�i� �h� said (or�s �o

�h�ir 1� in �as� �h� shar�s ar� h��d in �����roni� (or� and �o �h� �!� a� in(o)�ass�r
.�o�

in �as� �h� shar�s ar� h��d in 
hysi�a� (or� +y 8uo�in# �h�ir 'o�io �o.

i. ,n�i�a�� �h�ir �a��s� +an� a��oun� d��ai�s 
i;. na�� and addr�ss o( �h� +ran�h o( �h� +an�

�
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wi�h � di#i� M,C� �od� o( �h� +ran�h � �� di#i� ,'�C �od�� �y
� o( a��oun� and a��oun�

nu�+�r� �o �h� r�s
���i
� d�
osi�ory 
ar�i�i
an� in �as� shar�s ar� h��d in d��a� �od�

and �o �h� Co�
any5s ��#is�rar and �har� !rans(�r �#�n� M�s Mas ��r
i��s 	i�i��d� in

�as� shar�s ar� h��d in 
hysi�a� �od�.

ii. ,n�i�a�� �han#�s� i( any� 
�r�ainin# �o �h�ir r�#is��r�d addr�ss�s� ��ai� addr�ss� �����


hon���o+i�� nu�+�rs� s
��i��n si#na�ur�s 2du�y a���s��d +y �h� +an�3� no�ina�ion� ���.

�o �h�ir r�s
���i
� d�
osi�ory 
ar�i�i
an�s� wh�r� shar�s ar� h��d in �����roni� �od� and

�o �h� Co�
any5s ��#is�rar and �har� !rans(�r �#�n�� M�s Mas ��r
i��s 	i�i��d� in �as�

shar�s ar� h��d in 
hysi�a� �od�.

iii. ?uo�� �h�ir (o�io nu�+�r�C�i�n� ,1�1� ,1 in a�� �orr�s
ond�n��.

��. M��+�rs d�sirous o( o+�ainin# any in(or�a�ion �on��rnin# �h� a��oun�s and o
�ra�ions

o( �h� Co�
any ar� r�8u�s��d �o addr�ss �h�ir 8u�s�ions in wri�in# �o �h� Co�
any

���r��ary o( �h� Co�
any +y "��h ��
���+�r� "�"�.

M��+�rs who wou�d �i�� �o �6
r�ss �h�ir 
i�ws or as� 8u�s�ions durin# �h� ��M �ay

r�#is��r �h��s��
�s as a s
�a��r +y s�ndin# �h�ir r�8u�s� (ro� �h�ir r�#is��r�d ��ai�

addr�ss ��n�ionin# �h�ir na��� 1� ,1 and C�i�n� ,1�(o�io nu�+�r� ���� �o+i�� nu�+�r

a� sand��
shar�a)sa�ra�(or#in#s.�o� a���as� � days 
rior �o �h� ��M. !hos� M��+�rs

who ha
� r�#is��r�d �h��s��
�s as a s
�a��r wi�� on�y +� a��ow�d �o �6
r�ss �h�ir 
i�ws�

as� 8u�s�ions durin# �h� ��M. !h� Co�
any r�s�r
�s �h� ri#h� �o r�s�ri�� �h� nu�+�r

o( s
�a��rs d�
�ndin# on �h� a
ai�a+i�i�y o( �i�� (or �h� ��M.

"�. ����
an� do�u��n�s r�(�rr�d �o in �h� a��o�
anyin# �o�i�� sha�� +� a
ai�a+�� (or

ins
���ion +y �h� M��+�rs �hrou#h �����roni� �od� on �h� +asis o( r�8u�s� +�in# s�n�

on sand��
shar�a)sa�ra�(or#in#s.�o�.

"�. M��+�rs ho�din# shar�s in 
hysi�a� �od� and who ha
� no� r�#is��r�d�u
da��d �h�ir

��ai� addr�ss�s wi�h �h� Co�
any ar� r�8u�s��d �o r�#is��r�u
da�� �h�ir ��ai� ad�

dr�ss�s +y wri�in# �o �h� Co�
any or �o �h� �!� o( �h� Co�
any. M��+�rs ho�din#

shar�s in d��a��ria�is�d �od� ar� r�8u�s��d �o r�#is��r�u
da�� �h�ir ��ai� addr�ss�s

wi�h �h� r���
an� 1�
osi�ory �ar�i�i
an�s.

���as� 
ro
id� n���ssary d��ai�s

�i�� 'o�io �o.� �a�� o( shar�ho�d�r� s�ann�d �o
y o( �h� shar� ��r�i(i�a�� 2(ron� and

+a��3� s��(�a���s��d s�ann�d �o
y o( ��� �ard� s��(�a���s��d s�ann�d �o
y o( �adhar

Card +y ��ai �  �o �h� Co�
any or �!� o( �h� Co�
any a��

sand��
shar�a)sa�ra�(or#in#s.�o� or in(o)�ass�r
.�o�.

���as� 
ro
id� 1��a� a��oun� d��ai�s

2C1�	� �$ di#i� +�n�(i�iary ,1 or ��1	��$ di#i� 1�,1 @ C�i�n� ,13� �a��� ��i�n� �as��r

or �o
y o( Conso�ida��d ���oun� s�a����n�� s��(�a���s��d s�ann�d �o
y o( ��� �ard� s��(�

a� ��s��d s�ann�d �o
y o( �adhar Card �o �h� Co�
any a�

sand��
shar�a)sa�ra�(or#in#s.�o� or �!� o( �h� Co�
any a� in(o)�ass�r
.�o�.

�3 ,n ��r�s o( �%B, �ir�u�ar da��d 1����+�r �� "�"� on ��0o�in# (a�i�i�y 
ro
id�d +y 	is��d

Co�
ani�s� ,ndi
idua� shar�ho�d�rs ho�din# s��uri�i�s in d��a� �od� ar� a��ow�d �o


o�� �hrou#h �h�ir d��a� a��oun� �ain�ain�d wi�h 1�
osi�ori�s and 1�
osi�ory �ar�i�i�


an�s. �har�ho�d�rs ar� r�8uir�d �o u
da�� �h�ir �o+i�� nu�+�r and ��ai� ,1 �orr����y

in �h�ir d��a� a��oun� in ord�r �o a���ss ��0o�in# (a�i�i�y.

,. ,n a��ordan�� wi�h �h� 
ro
isions o( ����ion ��� o( �h� Co�
ani�s ���� "��� r�ad wi�h

�u�� "� o( �h� Co�
ani�s 2Mana#���n� and �d�inis�ra�ion3 �u��s� "��� 2as a��nd�d3�

��#u�a�ion �� o( �h� 	is�in# ��#u�a�ions 2as a��nd�d3 and �h� MC� Cir�u�ars� �h�

Co�
any is 
ro
idin# (a�i�i�y o( r��o�� ��0o�in# �o i�s ���+�rs �o �6�r�is� �h�ir ri#h� �o

�
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o�� in r�s
��� �o �h� +usin�ss �o +� �ransa���d a� �h� ��M. 'or �his 
ur
os�� �h�

Co�
any has a
ai��d �h� s�r
i��s (ro� C1�	 (or (a�i�i�a�in# 
o�in# �hrou#h �����roni�

��ans� as �h� au�horis�d a#�n�y.

,,. M��+�rs o( �h� Co�
any ho�din# shar�s �i�h�r in 
hysi�a� (or� or in �����roni� (or� as

on �h� �u��o(( da�� o( "�rd ��
���+�r� "�"� �ay �as� �h�ir 
o�� +y r��o�� ��0o�in#. �


�rson who is no� a M��+�r as on �h� �u��o(( da�� shou�d �r�a� �his �o�i�� (or in(or�a�ion


ur
os� on�y. � 
�rson whos� na�� is r��ord�d in �h� ��#is��r o( M��+�rs or in �h�

��#is��r o( B�n�(i�ia� �wn�rs �ain�ain�d +y �h� d�
osi�ori�s as on �h� �u��o(( da�� on�y

sha�� +� �n�i���d �o a
ai� �h� (a�i�i�y o( r��o�� ��0o�in# +�(or� �h� ��M as w��� as r��o��

��0o�in# durin# �h� ��M. �ny 
�rson who a�8uir�s shar�s o( �h� Co�
any and +��o��s

a M��+�r o( �h� Co�
any a(��r �h� dis
a��h o( �h� �o�i�� and ho�din# shar�s as on �h�

�u��o(( da�� i.�. "�rd ��
���+�r� "�"�� �ay o+�ain �h� -s�r ,1 and �assword +y s�ndin#

a r�8u�s� a� h��
d�s�.�
o�in#)�ds�india.�o� or �o �h� Co�
any7s ��#is�rar and �har�

!rans(�r �#�n� a� in(o)�ass�r
.�o�

,,,. !h� r��o�� ��0o�in# 
�riod �o���n��s on "��h ��
���+�r� "�"� a� �.�� �M and �nds

on "��h ��
���+�r� "�"� a� �.�� �M. 1urin# �his 
�riod ���+�rs o( �h� Co�
any� ho�din#

shar�s �i�h�r in 
hysi�a� (or� or in d��a��ria�i;�d (or�� as on �h� �u��o(( da�� 2r��ord

da��3 o( "�rd ��
���+�r� "�"�� �ay �as� �h�ir 
o�� +y r��o�� ��0o�in#. !h� r��o�� ��

0o�in# �odu�� sha�� +� disa+��d +y C1�	 (or 
o�in# �h�r�a(��r. �n�� �h� 
o�� on a

r�so�u�ion is �as� +y �h� ���+�r� �h� ���+�r sha�� no� +� a��ow�d �o �han#� i�

su+s�8u�n��y.

,0. M��+�rs wi�� +� 
ro
id�d wi�h �h� (a�i�i�y (or 
o�in# �hrou#h �����roni� 
o�in# sys���

durin# �h� 0C 
ro���din#s a� �h� ��M and M��+�rs 
ar�i�i
a�in# a� �h� ��M� who �ou�d

no� �as� �h�ir 
o�� +y r��o�� ��0o�in#. !h�y wi�� +� ��i#i+�� �o �6�r�is� �h�ir ri#h� �o 
o��

a� �h� �nd o( dis�ussion on �h� r�so�u�ions on whi�h 
o�in# is �o +� h��d� u
on

announ����n� +y �h� Chair
�rson. M��+�rs �ou�d ha
� �as� �h�ir 
o�� on r�so�u�ion2s3

+y r��o�� ��0o�in# 
rior �o �h� ��M wi�� a�so +� ��i#i+�� �o 
ar�i�i
a�� a� �h� ��M �hrou#h

0C���0M +u� sha�� no� +� �n�i���d �o �as� �h�ir 
o�� on su�h r�so�u�ion2s3 a#ain. !h�

r��o�� ��0o�in# �odu�� on �h� day o( �h� ��M sha�� +� disa+��d +y C1�	 (or 
o�in# ��

�inu��s a(��r �h� �on��usion o( �h� M���in#.

0. �ursuan� �o �%B, Cir�u�ar �o. �%B,�/��'1� CM1�C,����"�"��"�" da��d 1����+�r ��

"�"�� und�r r�#u�a�ion �� o( �h� 	is�in# ��#u�a�ions� �is��d �o�
ani�s ar� r�8uir�d �o


ro
id� r��o�� ��
o�in# (a�i�i�y �o i�s shar�ho�d�rs in r�s
��� o( a�� shar�ho�d�rs r�so�u�

�ions. /ow�
�r� i� has +��n o+s�r
�d �ha� �h� 
ar�i�i
a�ion +y �h� 
u+�i� non�ins�i�u�iona�

���+�rs � r��ai� ���+�rs is a� a n�#�i#i+�� ��
��. Curr�n��y �h�r� ar� �u��i
�� ��
o�in#

s�r
i�� 
ro
id�rs 2<%��s:3 
ro
idin# ��
o�in# (a�i�i�y �o �is��d �o�
ani�s in ,ndia. !his

n���ssi�a��s r�#is�ra�ion on 
arious %��s and �ain��nan�� o( �u��i
�� us�r ,1s and


asswords +y �h� ���+�rs. ,n ord�r �o in�r�as� �h� �((i�i�n�y o( �h� 
o�in# 
ro��ss�


ursuan� �o a 
u+�i� �onsu��a�ion� i� has +��n d��id�d �o �na+�� ��
o�in# �o a�� �h� d��a�

a��oun� ho�d�rs +y way o( a sin#�� �o#in �r�d�n�ia�� �hrou#h �h�ir d��a� a��oun�s �

w�+si��s o( 1�
osi�ori�s � 1�
osi�ory �ar�i�i
an�s. 1��a� a��oun� ho�d�rs wou�d +� a+��

�o �as� �h�ir 
o�� wi�hou� ha
in# �o r�#is��r a#ain wi�h �h� %��s� �h�r�+y� no� on�y

(a�i�i�a�in# s�a���ss au�h�n�i�a�ion� +u� a�so �nhan�in# �as� and �on
�ni�n�� o( 
ar�i�i�


a�in# in ��
o�in# 
ro��ss.

0,. ,n 
i�w o( �h� a(or�said �%B, Cir�u�ar da��d 1����+�r �� "�"�� indi
idua� ���+�rs

ho�din# shar�s in d��a� �od� ar� a��ow�d �o 
o�� �hrou#h �h�ir d��a� a��oun� �ain�

�ain�d wi�h 1�
osi�ori�s and 1�
osi�ory �ar�i�i
an�s. M��+�rs ar� ad
is�d �o u
da��

�h�ir �o+i�� nu�+�r and ��ai� ,1 in �h�ir d��a� a��oun�s in ord�r �o a���ss ��
o�in#

(a�i�i�y.

�ursuan� �o �h� a(or�said �%B, Cir�u�ar da��d 1����+�r �� "�"�� �o#in ���hod (or ��


o�in# and �oinin# 
ir�ua� ����in#s (or indi
idua� ���+�rs ho�din# shar�s in d��a� �od�

is #i
�n +��ow�

�
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 ,�
or�an� no��� M��+�rs who ar� una+�� �o r��ri�
� -s�r ,1 � �assword ar� ad
is�d �o us�

'or#o� -s�r ,1 and 'or#o� �assword o
�ion a
ai�a+�� a� a+o
���n�ion�d w�+si��s.

�. !h� ���+�r shou�d �o# on �o �h� r��o�� ��
o�in# w�+si�� www.�
o�in#india.�o�

". C�i�� on A�har�ho�d�rs5 �odu��

�. �ow %n��r your -s�r ,1

a. 'or C1�	� �$ di#i�s +�n�(i�iary ,1�

+. 'or ��1	�  � Chara���r 1� ,1 (o��ow�d +y � 1i#i� C�i�n� ,1�

�. M��+�rs ho�din# shar�s in �hysi�a� 'or� shou�d �n��r 'o�io �u�+�r r�#is��r�d

wi�h �h� Co�
any.

�r

����rna�i
��y� i( you ar� r�#is��r�d (or C1�	5s %��,�%��,%�! ��s�r
i��s� you �an �o#�in a� h��
s��

�www.�ds�india.�o� (ro� �o#in �y�asi usin# your �o#in �r�d�n�ia�s. �n�� you su���ss(u��y �o#in

�o C1�	5s %��,�%��,%�! ��s�r
i��s� ��i�� on ��
o�in# o
�ion and 
ro���d dir����y �o �as� your


o�� �����roni�a��y.

�. ��6� �n��r �h� ,�a#� 0�ri(i�a�ion as dis
�ay�d and C�i�� on 	o#in.

�. ,( you ar� ho�din# shar�s in 1��a� (or� and had �o##�d on �o www.�
o�in#india.�o� and


o��d on an �ar�i�r 
o�in# o( any �o�
any� �h�n your �6is�in# 
assword is �o +� us�d.

$. ,( you ar� a (irs� �i�� us�r (o��ow �h� s��
s #i
�n +��ow�
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�. �(��r �n��rin# �h�s� d��ai�s a

ro
ria���y� ��i�� on <�-BM,!: �a+.

�. M��+�rs ho�din# shar�s in 
hysi�a� (or� wi�� �h�n dir����y r�a�h �h� Co�
any s�����ion

s�r��n. /ow�
�r� ���+�rs ho�din# shar�s in d��a� (or� wi�� now r�a�h A�assword

Cr�a�ion5 ��nu wh�r�in �h�y ar� r�8uir�d �o �anda�ori�y �n��r �h�ir �o#in 
assword in

�h� n�w 
assword (i��d. �ind�y no�� �ha� �his 
assword is �o +� a�so us�d +y �h� d��a�

ho�d�rs (or 
o�in# on r�so�u�ions o( any o�h�r �o�
any in whi�h �h�y ar� ��i#i+�� �o 
o���


ro
id�d �ha� �o�
any o
�s (or ��
o�in# �hrou#h C1�	 
�a�(or�. ,� is s�ron#�y r��o��

��nd�d no� �o shar� your 
assword wi�h any o�h�r 
�rson and �a�� u��os� �ar� �o ���


your 
assword �on(id�n�ia�.

�. 'or M��+�rs ho�din# shar�s in 
hysi�a� (or�� �h� d��ai�s �an +� us�d on�y (or ��
o�in#

on �h� r�so�u�ions �on�ain�d in �his �o�i��.

��. C�i�� on �h� %0�� (or �a�ra� 'or#in#s 	i�i��d on whi�h you �hoos� �o 
o��.

��. �n �h� 
o�in# 
a#�� you wi�� s�� <�%��	-!,�� 1%�C�,�!,��: and a#ains� �h� sa��

�h� o
�ion <9%����: (or 
o�in#. ������ �h� o
�ion 9%� or �� as d�sir�d. !h� o
�ion 9%�

i�
�i�s �ha� you ass�n� �o �h� ��so�u�ion and o
�ion �� i�
�i�s �ha� you diss�n� �o �h�

��so�u�ion.

�". C�i�� on �h� <�%��	-!,��� ',	% 	,��: i( you wish �o 
i�w �h� �n�ir� ��so�u�ion d��ai�s.

��. �(��r s�����in# �h� r�so�u�ion you ha
� d��id�d �o 
o�� on� ��i�� on <�-BM,!:. �

�on(ir�a�ion +o6 wi�� +� dis
�ay�d. ,( you wish �o �on(ir� your 
o��� ��i�� on <��:� ��s�

�o �han#� your 
o��� ��i�� on <C��C%	: and a��ordin#�y �odi(y your 
o��.

��. �n�� you <C��',�M: your 
o�� on �h� r�so�u�ion� you wi�� no� +� a��ow�d �o �odi(y your


o��.

��. 9ou �an a�so �a�� 
rin� ou� o( �h� 
o�in# don� +y you +y ��i��in# on <C�i�� h�r� �o 
rin�:

o
�ion on �h� 0o�in# 
a#�.

�$. ,( d��a� a��oun� ho�d�r has (or#o���n �h� �han#�d 
assword �h�n �n��r �h� -s�r ,1 and

�h� i�a#� 
�ri(i�a�ion �od� and ��i�� on 'or#o� �assword � �n��r �h� d��ai�s as 
ro�
��d

+y �h� sys���.

��. M��+�rs �an a�so �as� �h�ir 
o�� usin# C1�	5s �o+i�� a

 ��0o�in#. !h� ��0o�in# a



�an +� down�oad�d (ro� r�s
���i
� ��or�. ���as� (o��ow �h� ins�ru��ions as 
ro�
��d +y

�h� �o+i�� a

 whi�� r��o�� ��
o�in# on your �o+i��.

��.

l �on�,ndi
idua� ���+�rs 2i.�. o�h�r �han ,ndi
idua�s� /-'� ��,� ���.3 and Cus�odians ar�

r�8uir�d �o �o# on �o www.�
o�in#india.�o� and r�#is��r �h��s��
�s in �h� <Cor
ora��s:

�odu��.
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l � s�ann�d �o
y o( �h� ��#is�ra�ion 'or� +�arin# �h� s�a�
 and si#n o( �h� �n�i�y shou�d

+� ��ai��d �o h��
d�s�.�
o�in#)�ds�india.�o�.

l �(��r r���i
in# �h� �o#in d��ai�s a Co�
�ian�� -s�r shou�d +� �r�a��d usin# �h� ad�in

�o#in and 
assword. !h� Co�
�ian�� -s�rs wou�d +� a+�� �o �in� �h� a��oun�2s3 (or

whi�h �h�y wish �o 
o�� on.

l !h� �is� o( a��oun�s �in��d in �h� �o#in shou�d +� �ai��d �o h��
d�s�.�
o�in#)�ds�india.�o�

and on a

ro
a� o( �h� a��oun�s �h�y wou�d +� a+�� �o �as� �h�ir 
o��.

l � s�ann�d �o
y o( �h� Board ��so�u�ion and �ow�r o( ���orn�y 2<���:3 whi�h �h�y ha
�

issu�d in (a
our o( �h� Cus�odian� i( any� shou�d +� u
�oad�d in �1' (or�a� in �h� sys���

(or �h� s�ru�ini;�r �o 
�ri(y �h� sa��.

l ����rna�i
��y� �on�,ndi
idua� ���+�rs ar� r�8uir�d �o s�nd �h� r���
an� Board ��so�u�

�ion� �u�hori�y 	����r ���. �o#��h�r wi�h a���s��d s
��i��n si#na�ur� o( �h� du�y au�horis�d

si#na�ori�s who ar� au�horis�d �o 
o��� �o �h� s�ru�ini;�r and �o �h� Co�
any a� �h� ��ai�

addr�ss 
i;� �anwa��s)#�ai�.�o� and sand��
shar�a)sa�ra(or#in#s.�o�� i( �h�y

ha
� 
o��d (ro� indi
idua� �a+ and no� u
�oad�d sa�� in �h� C1�	 ��
o�in# sys��� (or

�h� s�ru�ini;�r �o 
�ri(y �h� sa��.

,( you ha
� any 8u�ri�s or issu�s r�#ardin# a���ndin# ��M � ��
o�in# (ro� �h� ��
o�in# sys����

you �ay r�(�r �h� 'r�8u�n��y �s��d ?u�s�ions 2<'�?s:3 and ��
o�in# �anua� a
ai�a+�� a�

www.�
o�in#india.�o�� und�r h��
 s���ion or wri�� an ��ai� �o h��
d�s�.�
o�in#)�ds�india.�o�

or �on�a�� a� �""�"������� and �""�"������"���.

��� #ri�
an��s �onn����d wi�h �h� (a�i�i�y (or 
o�in# +y �����roni� ��ans �ay +� addr�ss�d �o

Mr. �a��sh 1a�
i� Mana#�r� C1�	� �� *in#� "��h '�oor� Mara�hon 'u�ur�6� Ma(a��a� Mi��

Co�
ounds� � M �oshi Mar#� 	ow�r �ar�� 2%as�3� Mu�+ai������� or s�nd an ��ai� �o

h��
d�s�.�
o�in#)�ds�india.�o� or �a�� on �""�"������"���.

,. !h� 
ro��dur� (or a���ndin# �h� ��M and ��
o�in# on �h� day o( �h� ��M is sa�� as

�h� ins�ru��ions ��n�ion�d a+o
� (or r��o�� ��
o�in#.

,,. !h� �in� (or 0C � ��0M �o a���nd ��M wi�� +� a
ai�a+�� wh�r� �h� %0�� o( �h� Co�
any

wi�� +� dis
�ay�d a(��r su���ss(u� �o#in as 
�r �h� ins�ru��ions ��n�ion�d a+o
� (or

r��o�� ��
o�in#.

,,,. M��+�rs who ha
� 
o��d �hrou#h r��o�� ��
o�in# wi�� +� ��i#i+�� �o a���nd �h� ��M.

/ow�
�r� �h�y wi�� no� +� ��i#i+�� �o 
o�� a� �h� ��M.

,0. M��+�rs ar� �n�oura#�d �o �oin �h� M���in# �hrou#h 	a
�o
s�,�ads (or +����r �6
�ri�

�n��.

0. 'ur�h�r� M��+�rs wi�� +� r�8uir�d �o a��ow �a��ra and us� in��rn�� �onn���ion wi�h a

#ood s
��d �o a
oid any dis�ur+an�� durin# �h� ����in#.

0,. ���as� no�� �ha� 
ar�i�i
an�s �onn���in# (ro� �o+i�� d�
i��s or �a+���s or �hrou#h �a
�o


�onn���in# 
ia �o+i�� ho�s
o� �ay �6
�ri�n�� audio�
id�o �oss du� �o (�u��ua�ion in �h�ir

r�s
���i
� n��wor�. ,� is �h�r�(or� r��o���nd�d �o us� s�a+�� *i�'i or 	�� �onn���ion

�o �i�i#a�� any �ind o( a(or�said #�i��h�s.

0,,. M��+�rs who wou�d �i�� �o �6
r�ss �h�ir 
i�ws� as� 8u�s�ions durin# �h� ��M �ay

r�#is��r �h��s��
�s as a s
�a��r +y s�ndin# �h�ir r�8u�s� in ad
an�� a� ��as� � days


rior �o �h� ��M ��n�ionin# �h�ir na��� d��a� a��oun� nu�+�r � (o�io nu�+�r� ��ai� id�

�o+i�� nu�+�r a� sand��
shar�a)sa�ra�(or#in#s.�o�. !h� ���+�rs who do no� wish

11
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�o s
�a� durin# �h� ��M +u� ha
� 8u�ri�s �ay s�nd �h�ir 8u�ri�s in ad
an�� � days 
rior

�o �h� ��M ��n�ionin# �h�ir na��� d��a� a��oun� nu�+�r � (o�io nu�+�r� ��ai� id� �o+i��

nu�+�r a� sand��
shar�a)sa�ra�(or#in#s.�o�. !h�s� 8u�ri�s wi�� +� r�
�i�d �o +y �h�

Co�
any sui�a+�y +y ��ai�.

0,,,. !hos� ���+�rs who ha
� r�#is��r�d �h��s��
�s as a s
�a��r wi�� on�y +� a��ow�d �o

�6
r�ss �h�ir 
i�ws�as� 8u�s�ions durin# �h� ��M. !h� Co�
any r�s�r
�s �h� ri#h� �o

r�s�ri�� �h� nu�+�r o( s
�a��rs d�
�ndin# on �h� a
ai�a+i�i�y o( �i�� (or �h� ��M.

,D. �n�y �hos� ���+�rs� who ar� 
r�s�n� in �h� ��M �hrou#h 0C���0M (a�i�i�y and ha
�

no� �as� �h�ir 
o�� on �h� r�so�u�ions �hrou#h r��o�� ��
o�in# and ar� o�h�rwis� no�

+arr�d (ro� doin# so� sha�� +� ��i#i+�� �o 
o�� �hrou#h ��
o�in# sys��� a
ai�a+�� durin#

�h� ��M.

D. ,( any 
o��s ar� �as� +y �h� ���+�rs �hrou#h �h� ��
o�in# a
ai�a+�� durin# �h� ��M and

i( �h� sa�� ���+�rs ha
� no� 
ar�i�i
a��d in �h� ��M �hrou#h 0C���0M (a�i�i�y� �h�n �h�


o��s �as� +y su�h ���+�rs sha�� +� �onsid�r�d in
a�id as �h� (a�i�i�y o( ��
o�in# durin#

�h� ����in# is a
ai�a+�� on�y �o �h� ���+�rs a���ndin# �h� ��M.

D,. 'a�i�i�y o( �oinin# �h� ��M �hrou#h 0C���0M sha�� o
�n �� �inu��s +�(or� �h� �i��

s�h�du��d (or �h� ��M and wi�� +� a
ai�a+�� (or ���+�rs on A(irs� �o�� (irs� s�r
�5 +asis.

"�

i. Mr. �anwa��i� �in#h� �ra��i�in# Co�
any ���r��ary 2C�r�i(i�a�� o( �ra��i�� �o. ����3

has +��n a

oin��d as �h� ��ru�ini;�r �o s�ru�ini;� r��o�� ��
o�in# 
ro��ss +�(or�

�h� ��M as w��� as r��o�� ��
o�in# durin# �h� ��M in a (air and �rans
ar�n� �ann�r.

ii. !h� Chair�an sha��� a� �h� ��M� a� �h� �nd o( dis�ussion on �h� r�so�u�ions on whi�h


o�in# is �o +� h��d� a��ow 
o�in#� +y us� o( r��o�� ��
o�in# sys��� (or a�� �hos�

M��+�rs who ar� 
r�s�n� durin# �h� ��M �hrou#h 0C� ��0M +u� ha
� no� �as� �h�ir


o��s +y a
ai�in# �h� r��o�� ��0o�in# (a�i�i�y.

iii. !h� ��ru�ini;�r sha�� i���dia���y a(��r �h� �on��usion o( 
o�in# a� �h� ��M� un+�o��

�h� 
o��s �as� and �a��� no� �a��r �han �� hours o( �on��usion o( �h� ��M� a

�onso�ida��d ��ru�ini;�r5s ��
or� o( �h� �o�a� 
o��s �as� in (a
our or a#ains�� i( any�

�o �h� Chair�an or a 
�rson au�hori;�d +y hi� in wri�in#� who wi�� a��now��d#� �h�

r���i
� o( �h� sa�� and d���ar� �h� r�su�� o( �h� 
o�in# (or�hwi�h.

i
. !h� ��su��s wi�� +� d���ar�d wi�hin �� hours o( �on��usion o( �h� ��M. !h� r�su��s

d���ar�d a�on# wi�h �h� ��ru�ini;�r5s ��
or� sha�� +� 
�a��d on �h� Co�
any5s

w�+si�� www.sa�ra�(or#in#s.�o� and on �h� w�+si�� o( C1�	 www.�
o�in#india.�o�

i���dia���y a(��r �h� r�su��s ar� d���ar�d. !h� Co�
any sha�� si�u��an�ous�y

(orward �h� r�su��s �o B�% 	i�i��d 2<B�%:3.


. �u+���� �o �h� r���i
� o( r�8uisi�� nu�+�r o( 
o��s� �h� ��so�u�ions sha�� +� d����d

�o +� 
ass�d on �h� da�� o( �h� ��M i.�. ���h ��
���+�r� "�"�.

By ord�r o( �h� Board o( 1ir���ors��#d. �((i���

& ��$� 'irs� '�oor�

����or �����

Chandi#arh > �$� ���

%�ai�� in(o)sa�ra�(or#in#s.�o�

C,�� -"����C/�����	C����""

1a��� ��.��."�"�

1�
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!h� (o��owin# %6
�ana�ory ��a����n� s��s ou� a�� �h� �a��ria� (a��s r��a�in# �o �h� �
��ia�

+usin�ss ��n�ion�d und�r ,��� �o. � and � o( �h� a��o�
anyin# �o�i�� da��d �u#us� ��� "�"��

!h� Board o( 1ir���ors o( �h� Co�
any� on �h� r��o���nda�ion o( �h� �udi� Co��i�����

a

ro
�d �h� a

oin���n� o( M�s Ba�wind�r � �sso�ia��s� Cos� ���oun�an�s 2'ir� ��#is�ra�ion

�o. ���"��3 as �h� Cos� �udi�or o( �h� Co�
any �o �ondu�� audi� o( �h� �os� r��ords o( �h�

Co�
any (or �h� (inan�ia� y�ar "�"��"�"" on a r��un�ra�ion o( �s. �������� 2�u
��s 'or�y

!housand �n�y3 
�us ��! and r�i�+urs���n� o( ou� o(�
o���� �6
�ns�s.

,n a��ordan�� wi�h �h� 
ro
isions o( ����ion ��� o( �h� Co�
ani�s ���� "��� r�ad wi�h �h�

Co�
ani�s 2�udi� and �udi�ors3 �u��s� "���� �h� r��un�ra�ion 
aya+�� �o �h� Cos� �udi�ors as

r��o���nd�d +y �h� �udi� Co��i���� and a

ro
�d +y �h� Board o( 1ir���ors� has �o +� ra�i(i�d

+y �h� ���+�rs o( �h� Co�
any.

���ordin#�y� �ons�n� o( �h� ���+�rs is sou#h� (or 
assin# an �rdinary ��so�u�ion as s�� ou�

a� ,��� �o. � o( �h� �o�i�� (or a

ro
a� � ra�i(i�a�ion o( �h� r��un�ra�ion 
aya+�� �o �h� Cos�

�udi�ors (or �h� (inan�ia� y�ar �ndin# Mar�h ��� "�"".

�on� o( �h� 1ir���ors � ��y Mana#�ria� ��rsonn�� o( �h� Co�
any or �h�ir r��a�i
�s is� in any

way� �on��rn�d or in��r�s��d� (inan�ia��y or o�h�rwis�� in �h� r�so�u�ion s�� ou� a� ,��� �o. � o(

�h� �o�i��.

!h� Board r��o���nds �h� �rdinary ��so�u�ion s�� ou� a� ,��� �o. � o( �h� �o�i�� (or a

ro
a�

o( �h� ���+�rs.

�r�s�n��y� �h� r�#is��r�d o((i�� o( �h� Co�
any is si�ua��d a� &��$� 'irs� '�oor� ����or �����

Chandi#arh � �$���� in �h� -nion !�rri�ory o( Chandi#arh. !h� 
�an�s�(a��ori�s o( �h� Co�
any

ar� �o�a��d in �h� s�a�� o( �un�a+ and �h�s� ar� around �� �M (ro� �h� 
r�s�n� r�#is��r�d o((i��

o( �h� Co�
any. !h� �d�inis�ra�ion o((i�� o( �h� Co�
any is a� wor�s�(a��ory o( �h� Co�
any

a� 0�� �ho��u Ma�ra� !�hsi� 1�ra+assi� 1is�ri�� Moha�i� �un�a+ � �����$. !h� +oo�s o( a��oun�s

and o�h�r r��ords ar� a�so �ain�ain�d a� �h� said addr�ss o( �h� Co�
any sin�� a�� d�
ar��

��n�s o( �h� Co�
any ha
� �h�ir r�s
���i
� o((i��s a� �h� �d�inis�ra�ion �((i�� o( �h� Co�
any.

!h� �d�inis�ra�ion o((i�� � wor�s o( �h� Co�
any ar� in �h� 
i�ini�y o( Chandi#arh and �h�

Board o( 1ir���ors o( �h� Co�
any �hou#h� �ha� in �h� in��r�s� o( �h� Co�
any i� wou�d +� �us��

n���ssary� �6
�di�n� and d�sira+�� �o ha
� �h� r�#is��r�d o((i�� o( �h� Co�
any a� i�s

wor�
�a�� in �h� ��a�� o( �un�a+. ,n �his r�#ard� �h� a

ro
a� o( �h� M��+�rs was �a��n +y

#���in# �h� r�8uisi�� r�so�u�ion 
ass�d in �h� �as� ��M o( �h� Co�
any h��d on ���h ��
���+�r�

"�"�.

/ow�
�r� �h� �is�in# a

�i�a�ion o( �h� Co�
any was in 
ro��ss �ha� �i�� wi�h B�% 	i�i��d

2<B�%:3 and �h� said s�o�� �6�han#� has as��d �h� Co�
any �o su+�i� an und�r�a�in#

r�#ardin# no� �o shi(� �h� r�#is��r�d o((i�� un�i� �h� �o�
any #��s �is��d. !h� Co�
any has

a��ordin# #i
�n su�h und�r�a�in# �o B�% �ha� �h� r�#is��r�d o((i�� o( �h� Co�
any wi�� no� +�

shi(��d un�i� �h� �is�in# on B�% 	i�i��d. !h� Co�
any #o� �is��d on B�% w.�.(. ���h �o
��+�r�

"�"�. �u+s�8u�n��y� �onsid�rin# �h� n�w�s� �is�in# on B�%� �onsid�ra+�� �a
s� o( �i�� (ro� �h�

da�� o( 
assin# o( r�so�u�ion +y �h� ���+�rs and ��r�ain o�h�r issu�s� i� was d��id�d +y �h�

1�
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Board �o 
os�
on� �h� shi(�in# o( r�#is��r�d o((i�� o( �h� Co�
any (or so�� �i��.

�ow� �onsid�rin# �h� a+o
���n�ion�d ad
an�a#�s o( ha
in# �h� r�#is��r�d o((i�� o( �h�

Co�
any a� i�s wor�
�a��� �h� Board is 
ro
osin# �o shi(� �h� r�#is��r�d o((i�� o( �h� Co�
any

(ro� �h� -nion !�rri�ory o( Chandi#arh �o �h� ��a�� o( �un�a+ +y a��ndin# ��aus� ,, o( �h�

M��orandu� o( �sso�ia�ion o( �h� Co�
any.

�ursuan� �o a

�i�a+�� 
ro
isions o( �h� Co�
ani�s ���� "���� a

ro
a� o( �h� ���+�rs o( �h�

Co�
any� +y way o( �
��ia� ��so�u�ion is a#ain so�i�i��d �o #i
� �((��� �o �h� 
ro
os�d shi(�in#

o( �h� ��#is��r�d �((i�� o( �h� Co�
any. !h� 
ro
osa� wi�� +� �((���i
� on�y on �h� �on(ir�a�ion

+y �h� ��#iona� 1ir���or 2�or�h�rn ��#ion3� Minis�ry o( Cor
ora�� �((airs� �o
�rn��n� o( ,ndia.

!h� Co�
any wi�� a

roa�h �h� ��#iona� 1ir���or �o #�� r�8uisi�� a

ro
a� a(��r 
assin# o( �h�

a(or�said s
��ia� r�so�u�ion +y �h� ���+�rs.

�on� o( �h� 1ir���ors is d����d �o +� in��r�s��d or �on��rn�d in �h� a(or�said r�so�u�ion and

�h� Board o( 1ir���ors r��o���nd �h� r�so�u�ion 
ro
os�d in ,��� no. � �o +� 
ass�d +y �h�

���+�rs as a �
��ia� ��so�u�ion.

By ord�r o( �h� Board o( 1ir���ors��#d. �((i���

& ��$� 'irs� '�oor�

����or �����

Chandi#arh > �$� ���

%�ai�� in(o)sa�ra�(or#in#s.�o�

C,�� -"����C/�����	C����""

1a��� ��.��."�"�

1�
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1�ar M��+�rs�

9our 1ir���ors ha
� 
��asur� in 
r�s�n�in# �h� ���h �nnua� ��
or� �o#��h�r wi�h �h� �udi��d

'inan�ia� ��a����n�s o( �h� Co�
any (or �h� (inan�ia� y�ar �nd�d ��s� Mar�h� "�"�.

!h� (inan�ia� su��ary o( �h� Co�
any (or �h� y�ar und�r r�
i�w is #i
�n +��ow (or your

�onsid�ra�ion�

,n �h� +a��dro
 o( C�0,1��� s��nario� (inan�ia� y�ar "�"��"� was a �ha���n#in# y�ar� 
ar�i�u�

�ar�y du� �o i�
osi�ion o( na�ionwid� �o��down durin# (irs� 8uar��r. �s a r�su��� �oun�ry5s o
�ra��

��ono�y wi�n�ss�d �h� shar
�s� d���in� in �h� (irs� 8uar��r o( '9 "�"��"�. ,�
a���d +y �h�

sa��� �h� Co�
any5s o
�ra�ions a�so r��ain�d sus
�nd�d (ro� "�rd Mar�h� "�"� �o ���h �
ri��

"�"� and� a(��r r�s�ar� o( o
�ra�ion (ro� �s� May� "�"�� �h� a��i
i�y ��
�� #radua��y 
i���d u


�h� 
a�� (ro� s��ond 8uar��r onwards. �s a#ri�u��ur� s���or r��ain�d una((����d durin# �his

s�ow down� �h� �ra��or indus�ry �o whi�h �h� �o�
any s�r
�s �a�or�y� wi�n�ss�d a s�ron# #row�h

durin# �h� (inan�ia� y�ar �nd�d ��s� Mar�h� "�"�.

!h� Co�
any has a�hi�
�d i�s hi#h�s� �
�r �urno
�r durin# �h� (inan�ia� y�ar �nd�d ��s� Mar�h�

"�"�. !h� n�� o
�ra�in# r�
�nu� (or '9 "�"��"� s�ood a� �s. ���.�� �ror�s as a#ains� �s. �".��

�ror�s o( 
r�
ious y�ar. *i�h �on�inu�d (o�us on �os� (ron�� �h� Co�
any has �arn�d 
ro(i�

+�(or� �a6 o( �s. �.�� �ror�s a#ains� �h� 
r�
ious y�ar5s 
ro(i� +�(or� �a6 o( �s. ��.�" �a�h� 
ro(i�

a(��r �a6 2+�(or� o�h�r �o�
r�h�nsi
� in�o��3 o( �s. "."� �ror� 2
r�
ious y�ar � �s. �.�" �a�h3

�rans�a��d in�o %arnin# ��r �har� o( �s. �.�� 2
r�
ious y�ar � �s. �.��3. !o�a� �o�
r�h�nsi
�

in�o�� 2n�� o( �a63 (or �h� y�ar s�ood a� �s. ".�� �ror�s as a#ains� �s. ��.�� �a�h o( 
r�
ious

y�ar.

�o �a��ria� �han#�s and �o��i���n�s whi�h �ou�d a((��� your Co�
any5s (inan�ia� 
osi�ion (or

'9 "�"��"� ha
� o��urr�d +��w��n �h� �nd o( �h� (inan�ia� y�ar o( your Co�
any and da��

o( �his r�
or�.

2�s. in 	a�hs3

��� �
�ra�in# ��
�nu� �����.�� �"��.��

��h�r ,n�o�� "�."� ��.��

�ro(i� +�(or� 'inan�� Cos�� 1�
r��ia�ion� ����.�$ ��$.��

%6��
�iona� i���s and �a6

'inan�� Cos� �$�.�� ���.��

1�
r��ia�ion "�$.�� "��.��

%6��
�iona� i���s � �

�ro(i� +�(or� �a6 ���.�� ��.�"

�ro
ision (or �a6 ��.$� �

1�(�rr�d !a6 2�.$�3 "�.��

,n�o�� !a6 o( 
r�
ious y�ar �.�� �."�

��� 
ro(i� a(��r �a6 ""�.�� �.�"

��h�r Co�
r�h�nsi
� ,n�o�� 2n�� o( �a63 ��.�� ��.��

!o�a� Co�
r�h�nsi
� ,n�o�� "��.�� ��.��

!rans(�r �o ��n�ra� ��s�r
� �.�� �.��

1�
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*i�h �h� �o
�rn��n�5s �on�inu�d (o�us on rura� s���or� #ood ra+i �ro
 har
�s�in#� ad�8ua��

(inan�in# a
ai�a+i�i�y and 
r�di��ion o( nor�a� �onsoon� i� is �6
����d �ha� �h� �ra��or d��and

is �i���y �o �on�inu� i�s #row�h �ra����ory in '9 "�"��""� whi�h wi�� +� 8ui�� h��
(u� �o �h�

Co�
any �o in�r�as� i�s sa��s 
o�u�� and �ain�ain i�s #row�h in �h� 
r�s�n� (is�a�. /ow�
�r� �h�

r���n� sur#� in C�0,1��� 
and��i� �ou�d 
os� so�� �ha���n#�s. ���hou#h �h� (u�ur� s���s

un
r�di��a+�� +u� du� �o �o�
any5s 
ari�d 
rodu�� �i6 and s�#��n�s� �h� �o�
any ho
�s �o sai�

�hrou#h sa(��y in �h�s� �ou#h si�ua�ion (or �h� ,ndus�ry. ,�s 
�r�in�n� �o add� �ha� �h� h�a��h and

sa(��y o( a�� our ��
�oy��s� ��a((� �us�o��rs and asso�ia��s ar� o( u��os� i�
or�an�� �o �h�

�o�
any and wi�� a�ways r��ain 
riori�y.

!h� Co�
any has d�(ini�� 
�an o( �a
a�i�y �6
ansion in 
r�s�n� (inan�ia� y�ar "�"��"". !h�

�o�
any has a�r�ady in 
ro��ss o( �o��issionin# �a
a�i�y �6
ansion o( i�s �ran�sha(� �a�hin�

in# �in� +y ano�h�r ��E o( i�s ins�a���d �a
a�i�y. ��so� �o�
any has +��n o((�r�d �o �a�hin�

�n#in� �a�sha(�s� whi�h 
r�s�n��y is +�in# su

�i�d in raw (or#in#5s s�a�� �hus in�r�asin# sa��s

and 
a�u� addi�ion. ,n addi�ion� �or� C�C �a�hin�s ar� +�in# 
�ann�d �o s�r�n#�h�n �a�hinin#

�a
a�i�i�s. ��so� �h� �o�
any has d�
��o
�d �any n�w 
ar�s +o�h (or do��s�i� as w��� as �6
or�

�ar���s and is 
�ry �on(id�n� o( #row�h durin# �his y�ar.

!h� Co�
any has no� �rans(�rr�d any a�oun� �o ��n�ra� ��s�r
�s.

1urin# �h� (inan�ia� y�ar �nd�d ��s� Mar�h� "�"�� �h� Co�
any has �an�����d "$�"�� (or(�i��d

�8ui�y shar�s as a

ro
�d +y �h� ���+�rs in �h� �nnua� ��n�ra� M���in# o( �h� Co�
any h��d

on ���h ��
���+�r� "�"� and +a�an�� o( �h� sa�� has +��n �rans(�rr�d �o �h� Ca
i�a� ��s�r
�.

�
ar� (ro� �his �h�r� has +��n no o�h�r �han#� in �h� Ca
i�a� ��ru��ur� o( �h� Co�
any durin#

�h� '9 "�"��"�.

!h� 1ir���ors r�#r�� �h�ir ina+i�i�y �o r��o���nd any di
id�nd (or �h� y�ar und�r r�
i�w and

ra�h�r 
r�(�r �o �ons�r
� �h� r�sour��s and 
�ou#h +a�� �h� a��ru�d 
ro(i�s in�o �h� Co�
any.

,n ��r�s o( ����ion �"2�3 o( �h� Co�
ani�s ���� "��� and �u�� �" o( �h� Co�
ani�s 2Mana#��

��n� and �d�inis�ra�ion3 �u��s� "���� �h� �nnua� ���urn o( �h� Co�
any is a
ai�a+�� on �h�

w�+si�� o( �h� Co�
any a� �h� w�+ �in�� h��
s���sa�ra�(or#in#s.�o��w
��on��n��u
�oads�"�"�����

�nnua�����urn�"�"��"�.
d(

9our Co�
any has no� a���
��d any d�
osi�s wi�hin �h� ��anin# o( ����ion �� o( �h� Co�
ani�s

���� "��� and Co�
ani�s 2����
�an�� o( 1�
osi�s3 �u��s� "���� durin# �h� y�ar und�r r�
i�w.

,n �h� �as� �nnua� ��n�ra� M���in#� h��d on ���h ��
���+�r� "�"�� �h� M��+�rs had�

a. a

ro
�d �h� a

oin���n� o( Ms �i
��a �har�a as ,nd�
�nd�n� 1ir���or o( �h�

Co�
any no� �ia+�� �o r��ir� +y ro�a�ion� �o ho�d o((i�� (or a 
�riod o( (i
� y�ars (ro�

�h� ori#ina� da�� o( a

oin���n� i.�. �o
��+�r ��� "��� u
�o �o
��+�r ��� "�"� and

+. r��a

oin��d Mr. �a��sh M �u�ar as Mana#in# 1ir���or o( �h� Co�
any (or a 
�riod

o( �hr�� y�ars wi�h �((��� (ro� 1����+�r �� "�"�.

1�
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,n ��r�s o( s���ion ��" o( �h� Co�
ani�s ���� "���� Mrs. �i�u �oshi 21,�� ��������3� 1ir���or

is �ia+�� �o r��ir� +y ro�a�ion a� �h� (or�h�o�in# �nnua� ��n�ra� M���in# and +�in# ��i#i+��� o((�rs

h�rs��( (or r��a

oin���n�.

!h� d��ai�s o( �h� dir���ors +�in# r��o���nd�d (or a

oin���n��r��a

oin���n� ar� �on�ain�d

in �h� �o�i�� �on
�nin# �h� �nsuin# �nnua� ��n�ra� M���in# o( �h� Co�
any.

��� �h� ,nd�
�nd�n� 1ir���ors ha
� #i
�n d���ara�ion �o �h� Co�
any �ha� �h�y ���� �h� �ri��ria

o( Aind�
�nd�n��5 s�� ou� in �h� �%B, 2	is�in# �+�i#a�ions and 1is��osur� ��8uir���n�s3

��#u�a�ions� "��� and �h� Co�
ani�s ���� "���. !h� Board is o( �h� o
inion �ha� �h�

,nd�
�nd�n� 1ir���ors o( �h� Co�
any ho�d hi#h s�andards o( in��#ri�y and 
oss�ss r�8uisi��

�6
�r�is� and �6
�ri�n�� r�8uir�d �o (u�(i�� �h�ir du�i�s as ,nd�
�nd�n� 1ir���ors.

1urin# �h� y�ar �i#h� Board M���in#s and on� ����in# o( ,nd�
�nd�n� 1ir���ors w�r�

�on
�n�d and h��d. !h� in��r
�nin# #a
 +��w��n �h� ����in#s was wi�hin �h� 
�riod 
r��

s�ri+�d und�r �h� Co�
ani�s ���� "���.

�ursuan� �o �h� a

�i�a+�� 
ro
isions o( �h� Co�
ani�s ���� "��� and �h� 	is�in# ��#u�a�ions�

�h� Board� in �onsu��a�ion wi�h i�s �o�ina�ion � ���un�ra�ion Co��i����� has 
u� in 
�a�� a

(ra��wor� �on�ainin#� in��r�a�ia� �h� �ri��ria (or 
�r(or�an�� �
a�ua�ion o( �h� �n�ir� Board o(

�h� Co�
any� i�s Co��i����s and ,ndi
idua� 1ir���ors� in��udin# ,nd�
�nd�n� 1ir���ors. ���ord�

in#�y� (o��owin# is �h� �ri��ria (or �
a�ua�ion��

i.  'r�8u�n�y o( M���in#s

ii. ?uan�u� o( �#�nda

iii. �d�inis�ra�ion o( M���in#s

i
. '�ow and 8uan�i�y o( ,n(or�a�ion (ro� �h� Mana#���n� �o �h� Board


. �u�+�r o( Co��i����s and �h�ir ro��


i. �
�ra�� 
�r(or�an�� o( �h� Co�
any

i.  'r�8u�n�y o( M���in#s

ii. ?uan�u� o( �#�nda

iii. �d�inis�ra�ion o( M���in#s

i
. '�ow and 8uan�i�y o( ,n(or�a�ion (ro� �h� Mana#���n� �o �h� Co��i����


. �o�� o( Co��i����s


i. Con�ri+u�ion �o �h� d��ision �a�in# 
ro��ss o( �h� Board

1?



Samrat Forgings Limited

i. %6
�ri�n�� and a+i�i�y �o �on�ri+u�� �o �h� d��ision �a�in# 
ro��ss

ii. �ro+��� so�
in# a

roa�h and #uidan�� �o �h� Mana#���n�

iii. ����ndan�� and �ar�i�i
a�ion in �h� M���in#s

i
. ��rsona� �o�
���n�i�s and �on�ri+u�ion �o s�ra��#y (or�u�a�ion


. Con�ri+u�ion �owards s�a�u�ory �o�
�ian��s� �oni�orin# o( �on�ro�s and Cor
ora�� �o
�r�

nan��


i. !h� �
a�ua�ion o( ind�
�nd�n� dir���ors sha�� +� don� +y �h� �n�ir� +oard o( dir���ors whi�h

sha�� in��ud� >

a. ��r(or�an�� o( �h� dir���orsF and

+. (u�(i����n� o( �h� ind�
�nd�n�� �ri��ria as s
��i(i�d in �h�s� r�#u�a�ions and �h�ir ind�
�n�

d�n�� (ro� �h� �ana#���n��

���ordin# �o �h� a+o
� �ri��ria� �h� Board has �arri�d ou� �h� annua� 
�r(or�an�� �
a�ua�ion

o( i�s own 
�r(or�an��� �h� dir���ors indi
idua��y as w��� as �h� �
a�ua�ion o( �h� wor�in# o(

i�s �udi� Co��i����� �o�ina�ion � ���un�ra�ion Co��i���� and ��a��ho�d�rs ���a�ionshi


Co��i����. � s�ru��ur�d 8u�s�ionnair� was 
r�
ar�d +as�d on �h� a+o
� said 
ara����rs and

a(��r �a�in# in�o �onsid�ra�ion in
u�s r���i
�d (ro� �h� 1ir���ors� �o
�rin# 
arious as
���s o(

�h� Boards (un��ionin# su�h as ad�8ua�y o( �h� �o�
osi�ion o( �h� Board and i�s �o��i����s�

Board �u��ur�� �6��u�ion and 
�r(or�an�� o( s
��i(i� du�i�s� o+�i#a�ions and #o
�rnan�� ���.

� s�
ara�� �6�r�is� was �arri�d ou� �o �
a�ua�� �h� 
�r(or�an�� o( indi
idua� dir���ors

in��udin# �h� Chair
�rson o( �h� Board� who w�r� �
a�ua��d on 
ara����rs su�h as ��
�� o(

�n#a#���n� and �on�ri+u�ion� ind�
�nd�n�� o( �ud#��n�� sa(�#uardin# �h� in��r�s� o( �h�

Co�
any and i�s s�a��ho�d�rs ���. !h� 
�r(or�an�� �
a�ua�ion o( �h� ,nd�
�nd�n� 1ir���ors

was �arri�d ou� +y �h� �n�ir� Board. !h� 
�r(or�an�� �
a�ua�ion o( �h� Chair
�rson and �h�

�on ,nd�
�nd�n� 1ir���ors was �arri�d ou� +y �h� ,nd�
�nd�n� 1ir���ors who a�so r�
i�w�d

�h� 
�r(or�an�� o( �h� Co�
any ���r��ary.

!h�  ,nd�
�nd�n� 1ir���ors had ��� s�
ara���y on  "�.��."�"� wi�hou�  �h� 
r�s�n�� o( �on�

,nd�
�nd�n� 1ir���ors and �h� ���+�rs o( �ana#���n� and dis�uss�d� in��r�a�ia� �h� 
�r(or�

�an�� o( non�,nd�
�nd�n� 1ir���ors and Board as a who�� and �h� 
�r(or�an�� o( �h�

Chair
�rson o( �h� Co�
any a(��r �a�in# in�o �onsid�ra�ion �h� 
i�ws o( %6��u�i
� and �on�

%6��u�i
� 1ir���ors.

!h� 1ir���ors �6
r�ss �h�ir sa�is(a��ion o
�r �h� �
a�ua�ion 
ro��ss.

Bas�d on r��o���nda�ions o( �h� �o�ina�ion and ���un�ra�ion Co��i����� �h� Board has

ado
��d a �o�ina�ion and ���un�ra�ion �o�i�y� whi�h is �n��os�d as �nn�6ur� � �o �his

r�
or�.

!h� (a�i�iari;a�ion 
ro#ra��� (or ,nd�
�nd�n� 1ir���ors is a
ai�a+�� on �h� w�+si�� o( �h�

Co�
any a� �h� w�+ �in�� h��
���sa�ra�(or#in#s.�o��w
��on��n��u
�oads�"�������'a�i�iari;a�

�ion�
ro#ra����(or�ind�
�nd�n��dir���ors.
d(
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�ursuan� �o ����ion ���2�32�3 and ���2�3 o( �h� Co�
ani�s ���� "���� �h� dir���ors �o �h� +�s�

o( �h�ir �now��d#� and +��i�(� �on(ir� �ha��

2i3 in �h� 
r�
ara�ion o( �h� annua� a��oun�s (or �h� y�ar �nd�d ��s� Mar�h� "�"�� �h�

a

�i�a+�� a��oun�in# s�andards ha
� +��n (o��ow�d and �h�r� ar� no �a��ria� d�
ar�

�ur�s (ro� �h� sa��F

2ii3 �h�y ha
� s������d su�h a��oun�in# 
o�i�i�s and a

�i�d �h�� �onsis��n��y and �ad�

�ud#��n�s and �s�i�a��s �ha� ar� r�asona+�� and 
rud�n�� so as �o #i
� a �ru� and (air


i�w o( �h� s�a�� o( a((airs o( �h� Co�
any as a� ��s� Mar�h� "�"� and o( �h� 
ro(i� o( �h�

Co�
any (or �h� y�ar �nd�d on �ha� da��F

2iii3 �h�y ha
� �a��n 
ro
�r and su((i�i�n� �ar� (or �h� �ain��nan�� o( ad�8ua�� a��oun�in#

r��ords in a��ordan�� wi�h �h� 
ro
isions o( �h� Co�
ani�s ���� "���� (or sa(�#uardin#

�h� ass��s o( �h� Co�
any and (or 
r�
�n�in# and d�����in# (raud and o�h�r irr�#u�ari�i�sF

2i
3 �h� annua� a��oun�s ha
� +��n 
r�
ar�d on a #oin# �on��rn +asisF

2
3 ad�8ua�� in��rna� (inan�ia� �on�ro�s �o +� (o��ow�d +y �h� Co�
any ha
� +��n �aid down

and su�h in��rna� (inan�ia� �on�ro�s w�r� o
�ra�in# �((���i
��y durin# �h� 'inan�ia� 9�ar

�nd�d ��s� Mar�h� "�"�F

2
i3 
ro
�r sys���s ha
� +��n d�
is�d �o �nsur� �o�
�ian�� wi�h �h� 
ro
isions o( a��

a

�i�a+�� �aws and su�h sys���s w�r� ad�8ua�� and o
�ra�in# �((���i
��y �hrou#hou� �h�

'inan�ia� 9�ar �nd�d ��s� Mar�h� "�"�.

!h� �udi� Co��i���� �o�
ris�s o( �hr�� 1ir���ors 
i;. Mr. ��ay �rora 2Chair�an o( �h� Co��i��

���3� Mr. �a��sh M �u�ar and Ms �i
��a �har�a. 1urin# �h� 'inan�ia� 9�ar "�"��"�� �h�r� was

no �han#� in �h� �o�
osi�ion o( �h� �udi� Co��i����. Mr. �a��sh M �u�ar is �h� Mana#in#

1ir���or o( �h� Co�
any and o�h�r �wo M��+�rs o( �h� �o��i���� ar� ,nd�
�nd�n� 1ir���ors.

��� �h� M��+�rs o( �h� Co��i���� 
oss�ss s�ron# a��oun�in# and (inan�ia� �ana#���n�

�now��d#�. !h� Co�
any ���r��ary o( �h� Co�
any is �h� ���r��ary o( �h� Co��i����.

��� �h� r��o���nda�ions o( �h� �udi� Co��i���� �ad� durin# �h� 'inan�ia� 9�ar "�"��"� w�r�

a���
��d +y �h� Board.

!h� Co�
any has no �u+sidiary� �oin� 0�n�ur� or �sso�ia�� Co�
any.

9our Co�
any has no� #i
�n any �oans or #uaran���s and i� has a�so no� �ad� any in
�s���n�s

�o
�r�d und�r �h� 
ro
isions o( ����ion ��$ o( �h� Co�
ani�s ���� "���.

!h�r� has +��n no �han#� in �h� na�ur� o( +usin�ss o( �h� �o�
any durin# �h� y�ar und�r

r�
i�w.

�B
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M�s �ain � �sso�ia��s� Char��r�d ���oun�an�s 2��#n. no. ����$��3 w�r� a

oin��d as

��a�u�ory �udi�ors o( �h� �o�
any in �$�h �nnua� ��n�ra� M���in# 2��M3 o( �h� �o�
any h��d

on "��h ��
���+�r� "��� (or a ��r� o( (i
� y�ars i.�. �i�� �h� �on��usion o( ��s� ��M o( �h�

Co�
any �o +� h��d in �h� y�ar "�"".

�ursuan� �o �h� �o�i(i�a�ion issu�d +y �h� Minis�ry o( Cor
ora�� �((airs on ��h May� "����

a��ndin# ����ion ��� o( �h� Co�
ani�s ���� "���� �h� �anda�ory r�8uir���n� (or ra�i(i�a�ion

o( a

oin���n� o( �udi�ors +y �h� M��+�rs a� �
�ry ��M has +��n o�i���d and h�n�� your

Co�
any has no� 
ro
os�d ra�i(i�a�ion o( a

oin���n� o( M�s �ain � �sso�ia��s� Char��r�d

���oun�an�s� a� �h� (or�h�o�in# ��M.

!h� �udi� ��
or� #i
�n +y �h� �udi�ors o( �h� (inan�ia� s�a����n�s o( �h� Co�
any (or �h�

(inan�ia� y�ar "�"��"� (or�s 
ar� o( �h� �nnua� ��
or�. !h�r� has +��n no 8ua�i(i�a�ion�

r�s�r
a�ion or ad
�rs� r��ar� or dis��ai��r #i
�n +y �h� �udi�ors in �h�ir r�
or�.

�ursuan� �o �h� 
ro
isions o( ����ion "�� o( �h� Co�
ani�s ���� "��� and �h� Co�
ani�s

2�

oin���n� and ���un�ra�ion o( Mana#�ria� ��rsonn��3 �u��s� "���� �h� �o�
any had

a

oin��d Mr. �anwa��i� �in#h� Co�
any ���r��ary in 
ra��i�� 2C� �o. ����3 �o und�r�a�� �h�

���r��aria� �udi� o( �h� Co�
any. !h� ���r��aria� �udi� ��
or� r���i
�d (ro� �h� said audi�or

is ann�6�d �o �his r�
or� as �nn�6ur�� ".  !h� ���r��aria� �udi� ��
or� do�s no� �on�ain any

8ua�i(i�a�ion� r�s�r
a�ion or ad
�rs� r��ar�.

!h� Co�
any is �ain�ainin# �os� r��ords a��ordin# �o �h� 
ro
isions o( ����ion ���2�3 o( �h�

Co�
ani�s ���� "���. Cos� �udi� was no� a

�i�a+�� �o �h� Co�
any (or �h� 'inan�ia� 9�ar

"�"��"�.

!h� Board o( 1ir���ors on �h� r��o���nda�ion o( �h� �udi� Co��i����� a

oin��d M�s Ba�wind�r

� �sso�ia��s� Cos� ���oun�an�s 2'ir� ��#is�ra�ion �u�+�r ���"��3� as �h� Cos� �udi�ors o( �h�

Co�
any (or �h� 'inan�ia� 9�ar "�"��"" und�r ����ion ��� o( �h� Co�
ani�s ���� "���. M�

s Ba�wind�r � �sso�ia��s ha
� �on(ir��d �ha� �h�ir a

oin���n� is wi�hin �h� �i�i�s o( ����ion

���2�32#3 o( �h� Co�
ani�s ���� "��� and ha
� a�so ��r�i(i�d �ha� �h�y ar� (r�� (ro� any

dis8ua�i(i�a�ions s
��i(i�d und�r su+ s���ion 2�3 o( ����ion ��� o( !h� Co�
ani�s ��� "���

r�ad wi�h su+ s���ion 2�3 o( ����ion ��� o( !h� Co�
ani�s ��� "���.

!h� �udi� Co��i���� has a�so r���i
�d a C�r�i(i�a�� (ro� �h� Cos� �udi�ors ��r�i(yin# �h�ir

ind�
�nd�n�� and ar�s ��n#�h r��a�ionshi
 wi�h �h� Co�
any.

�s 
�r �h� 
ro
isions o( �h� Co�
ani�s ���� "���� �h� r��un�ra�ion 
aya+�� �o �h� Cos� �udi�or

is r�8uir�d �o +� 
�a��d +�(or� �h� M��+�rs in a ��n�ra� M���in# (or �h�ir ra�i(i�a�ion.

���ordin#�y� a ��so�u�ion s���in# M��+�rs5 ra�i(i�a�ion (or �h� r��un�ra�ion 
aya+�� �o M�s

Ba�wind�r � �sso�ia��s� Cos� �udi�ors is in��ud�d in �h� �o�i�� �on
�nin# �h� �nnua� ��n�ra�

M���in#.

��� r��a��d 
ar�y �ransa��ions �ha� w�r� �n��r�d in�o durin# �h� (inan�ia� y�ar "�"��"� w�r� in

�h� ordinary �ours� o( +usin�ss on ar�5s ��n#�h +asis. !h�r� w�r� no �a��ria� �ransa��ions

�ad� +y �h� �o�
any durin# �h� y�ar �ha� wou�d ha
� r�8uir�d ���+�rs5 a

ro
a�.

�1
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� s�a����n� #i
in# d��ai�s o( a�� r��a��d 
ar�y �ransa��ions is 
�a��d +�(or� �h� �udi� Co��i����

on 8uar��r�y +asis. �rior o�ni+us a

ro
a� o( �h� �udi� Co��i���� is o+�ain�d (or �h� �ransa��

�ions whi�h ar� r�
��i�i
� in na�ur�.

!h� Co�
any has ado
��d a 
o�i�y �o d�a� wi�h ���a��d �ar�y !ransa��ions as a

ro
�d +y

�h� Board o( 1ir���ors and �h� sa�� is a
ai�a+�� on i�s w�+si�� a� h��
���sa�ra�(or#in#s.�o��

in
�s�ors�
o�i�y�on�r��a��d�
ar�y��ransa��ions�

,n a��ordan�� wi�h s���ion ���2h3 o( �h� Co�
ani�s ���� "��� and �u�� �2"3 o( �h� Co�
ani�s

2���oun�s3 �u��s "���� 'or� ��C�" �o is �n��os�d as �nn�6ur� � �o �his ��
or�.  !h� d��ai�

o( �h� r��a��d 
ar�y �ransa��ions as 
�r ,nd���� ar� s�� ou� in �o�� �� �o �h� 'inan�ia�

��a����n�s.

1urin# �h� 'inan�ia� 9�ar "�"��"�� �h� B�% 	i�i��d has #i
�n i�s a

ro
a� (or �is�in# o( �8ui�y

shar�s o( �h� Co�
any and a��ordin#�y �h� Co�
any #o� �is��d on B�% w.�.(. ���h �o
��+�r�

"�"�. !h� Co�
any has 
aid �h� �is�in# (�� (or �h� 'inan�ia� 9�ar "�"��"" �o �h� ��o��

%6�han#�.

!h� �o�
any has (ra��d and ado
��d a Cod� o( Condu�� 2�h� Cod�3 whi�h is a

�i�a+�� �o

�h� M��+�rs o( �h� Board and ���+�rs o( �h� s�nior �ana#���n� o( �h� �o�
any. !h� �od�

has +��n 
os��d on �h� w�+si�� o( �h� Co�
any i.�. www.sa�ra�(or#in#s.�o�.

!h� Cod� �ays down �h� s�andard 
ro��dur� o( +usin�ss �ondu�� whi�h is �6
����d �o +�

(o��ow�d +y �h� 1ir���ors and ���+�rs o( �h� s�nior �ana#���n� in �h�ir +usin�ss d�a�in#s

and in 
ar�i�u�ar on �a���rs r��a�in# �o in��#ri�y in �h� wor� 
�a��� in +usin�ss 
ra��i��s and

in �o�
�ian�� o( a

�i�a+�� �aws.

��� �h� Board M��+�rs and �h� ��nior Mana#���n� 
�rsonn�� ha
� �on(ir��d �o�
�ian�� wi�h

�h� Cod� durin# �h� (inan�ia� y�ar �nd�d ��s� Mar�h� "�"�.

9our Co�
any 
ro�o��s ��hi�a� +�ha
ior in a�� i�s +usin�ss a��i
i�i�s and has 
u� in 
�a�� a

���hanis� o( r�
or�in# i���#a�� un��hi�a� +�ha
ior and a��ua� or sus
����d (raud or 
io�a�ions

o( Co�
any5s Cod� o( Condu��. !h� Co�
any has a *his��� B�ow�r �o�i�y wh�r�in �h�

��
�oy��s ar� (r�� �o r�
or� 
io�a�ions o( �aws� ru��s� r�#u�a�ions or un��hi�a� �ondu�� �o �h�

0i#i�an�� and %�hi�s �((i��r o( �h� Co�
any or �h� Chair�an o( �udi� Co��i���� o( �h�

Co�
any. !h� �on(id�n�ia�i�y o( �h� r�
or��d 
io�a�ions� i( any� is �ain�ain�d and �h� ��
�oy��s

r�
or�in# 
io�a�ions ar� no� su+�����d �o any dis�ri�ina�ory 
ra��i��. 0i#i� M��hanis��*his���

B�ow�r �o�i�y is 
os��d on �h� w�+si�� o( your Co�
any a� www.sa�ra�(or#in#s.�o��in
�s�ors�


o�i�i�s.

1urin# �h� y�ar und�r r�
i�w� �h�r� w�r� no (rauds r�
or��d +y �h� audi�ors �o �h� �udi�

Co��i���� or �h� Board und�r s���ion ���2�"3 o( �h� Co�
ani�s ���� "���.

��
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Bas�d on �h� wor� 
�r(or��d +y �h� in��rna�� s�a�u�ory and s��r��aria� audi�ors and r�
i�ws

�arri�d ou� +y �h� �ana#���n� and �h� r���
an� Board Co��i����s� �h� 1ir���ors ar� o( �h�

o
inion �ha� �h� Co�
any has in 
�a��� ad�8ua�� in��rna� (inan�ia� �on�ro�s� wi�h r�(�r�n�� �o

(inan�ia� s�a����n�s� �o���nsura�� wi�h �h� si;� and na�ur� o( �h� +usin�ss o( �h� Co�
any.

1urin# �h� y�ar� no r�
or�a+�� �a��ria� w�a�n�ss�s in �h� d�si#n or o
�ra�ion w�r� o+s�r
�d.

!h� Co�
any has ado
��d and 
u� in 
�a�� an�i s�6ua� harass��n� 
o�i�y in �in� wi�h �h�

r�8uir���n�s o( �h� ��6ua� /arass��n� o( *o��n a� *or�
�a�� 2�r�
�n�ion� �rohi+i�ion and

��dr�ssa�3 ���� "��� and �h� ru��s �h�r� und�r. !h� �o�i�y ai�s �o 
ro
id� 
ro����ion �o wo��n

a� �h� wor�
�a�� and 
r�
�n� and r�dr�ss �o�
�ain�s o( s�6ua� harass��n� and (or �a���rs

�onn����d or in�id�n�a� �h�r��o� wi�h �h� o+����i
� o( 
ro
idin# a sa(� wor�in# �n
iron��n�. !h�

Co�
any has �ons�i�u��d an ,n��rna� Co�
�ain�s Co��i���� �o �n8uir� in�o and r�dr�ss

�o�
�ain�s r���i
�d� i( any� r�#ardin# s�6ua� harass��n�. !h� Co��i���� has no� r���i
�d any

�o�
�ain� o( s�6ua� harass��n� durin# �h� (inan�ia� y�ar "�"��"�.

9our Co�
any a�ways �nd�a
ors �o #i
� r�s
ons� �o shar�ho�d�rs5 r�8u�s�s � #ri�
an��s a� �h�

�ini�u� �i�� 
ossi+��. �riori�y is a��ord�d �o addr�ss a�� �h� issu�s rais�d +y �h� shar�ho�d�rs

and 
ro
id� �h�� a sa�is(a��ory r�
�y i���dia���y. !h� Co�
any has r���i
�d on� #ri�
an��

r�#ardin# �rans(�r o( shar�s (ro� a shar�ho�d�r durin# �h� (inan�ia� y�ar "�"��"� and �h� sa��

#o� r�so�
�d +y �h� Co�
any. �o #ri�
an�� was 
�ndin# a� �h� �nd o( �h� (inan�ia� y�ar.

9our Co�
any is �on�inuous�y �ain�ainin# h�a��hy� �ordia� and har�onious indus�ria� r��a�ions

a� a�� ��
��s. ,ndus�ria� r��a�ions and wor� a��os
h�r� r��ain�d �ordia� �hrou#hou� �h� (inan�ia�

y�ar.

�o �a��ria� �han#�s ha
� o��urr�d or �o��i���n�s �ad� a(��r ��s� Mar�h� "�"�� whi�h �ay

a((��� �h� (inan�ia� 
osi�ion o( �h� Co�
any or r�8uir� dis��osur�.

!h� 
ro
isions o( Cor
ora�� �o�ia� ��s
onsi+i�i�y ar� no� a

�i�a+�� �o �h� �o�
any. /�n��� �h�

�o�
any has no� �ad� any 
o�i�y on �or
ora�� so�ia� r�s
onsi+i�i�y.

1urin# �h� y�ar und�r r�
i�w �h�r� has +��n no su�h si#ni(i�an� and �a��ria� ord�rs 
ass�d

+y �h� r�#u�a�ors or �our�s or �ri+una�s i�
a��in# �h� #oin# �on��rn s�a�us and �o�
any5s

��
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o
�ra�ions in (u�ur�. 'ur�h�r� �h�r� is no 
ro���din# 
�ndin# und�r �h� ,nso�
�n�y and

Ban�ru
��y Cod�� "��$.

�is� Mana#���n� is a 
�ry i�
or�an� 
ar� o( +usin�ss in �oday5s ��ono�i� �n
iron��n� and

an on#oin# 
ro��ss wi�hin �h� Co�
any. !h� �ain ai� o( ris� �ana#���n� is �o id�n�i(y�

�oni�or and �a�� 
r��au�ionary ��asur�s in r�s
��� o( �h� �
�n�s �ha� �ay 
os� ris�s �o �h�

+usin�ss. 9our �o�
any is a�ways �nd�a
or�d �o id�n�i(y and �a�� a

ro
ria�� and �i���y

a��ion �o �i�i#a�� a�� �y
� o( ris�s in
o�
�d in +usin�ss o( �h� �o�
any and in �his r�#ard a


o�i�y on ris� �ana#���n� has +��n ado
��d +y �h� Co�
any.

�� 
r�s�n� �h� �o�
any has no� id�n�i(i�d any �����n� o( ris� whi�h �ay �hr�a��n �h� �6is��n��

o( �h� �o�
any.

Consid�rin# �h� ris� in
o�
�d in �h� �anu(a��urin# 
ro��ss� o
�i�u� sa(��y 
ro
isions ha
�

+��n �ad� in a�� s�#��n�s o( �h� Co�
any and �h� sa�� ar� �h����d 
�riodi�a��y. !h�

Co�
any �n�oura#�s in
o�
���n� o( a�� i�s ��
�oy��s in a��i
i�i�s r��a��d �o sa(��y� in��udin#


ro�o�ion o( sa(��y s�andards. !h�r� w�r� no �a�or a��id�n�s in �h� 
�an�s durin# �h� y�ar.

��rin#�n� 8ua�i�y �on�ro� (or a�� 
rodu��s and raw �a��ria�s has +��n in�or
ora��d and �h�

Co�
any has w��� �8ui

�d �a+ora�ory �o �nsur� 8ua�i�y �on�ro�.

!h� Co�
any has a��r�di��d wi�h ,�!' �$����"��$ C�r�i(i�a�ion (ro� !-0 �-1. ��#u�ar audi�s

ar� �ondu���d und�r �his C�r�i(i�a�ion.

!h� Mana#���n� 1is�ussion and �na�ysis ��
or� whi�h �o
�rs �h� s�a�� o( �h� Co�
any5s

a((airs (or� a 
ar� o( �his ��
or�.

���ordin# �o r�#u�a�ion ��2"3 o( �%B, 2	is�in# �+�i#a�ions and 1is��osur� ��8uir���n�s3

��#u�a�ions� "��� 2<	is�in# ��#u�a�ions:3� �h� 
ro
isions o( Cor
ora�� �o
�rnan�� ar� no�

a

�i�a+�� �o �h� Co�
any as �h� 
aid u
 �a
i�a� and n�� wor�h o( �h� �o�
any ar� ��ss �han

�h� s�i
u�a��d �i�i�s. ��so �h� r�#u�a�ions r�#ardin# �ara C� 1 and % o( ��h�du�� 0 o( �h� 	is�in#

��#u�a�ions ar� no� a

�i�a+�� �o �h� Co�
any. !h�r�(or�� �h� r�
or� on �or
ora�� #o
�rnan���

1���ara�ion +y �hi�( �6��u�i
� o((i��r r�#ardin# a((ir�a�ion o( �o�
�ian�� wi�h �h� �od� o(

�ondu�� +y �h� 1ir���ors � ���+�rs o( s�nior �ana#���n� and C�r�i(i�a�� r�#ardin# �o�
�i�

an�� o( �ondi�ions o( �or
ora�� #o
�rnan�� ar� no� ann�6�d wi�h �h� dir���ors5 r�
or��annua�

r�
or� (or �h� y�ar �nd�d ��s� Mar�h� "�"�.

1urin# �h� y�ar und�r r�
i�w� �h� Co�
any has �o�
�i�d wi�h a

�i�a+�� ���r��aria� on

����in#s o( �h� Board o( 1ir���ors and ��n�ra� M���in#s issu�d +y �h� ,ns�i�u�� o( Co�
any

���r��ari�s o( ,ndia.

��
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,n ��r�s o( �h� a

�i�a+�� 
ro
isions o( �h� Co�
ani�s ���� "���� Mr. �a��sh M �u�ar�

Mana#in# 1ir���or� Mr. �and��
 �u�ar� Co�
any ���r��ary and Mr. �.�.�. �ro
�r� Chi�(

'inan�ia� �((i��r o( �h� Co�
any ar� �h� ��y Mana#�ria� ��rsonn�� o( �h� Co�
any as on ��s�

Mar�h� "�"�.

!h� Co�
any #o� �is��d on B�% w.�.(. ��.��."�"�. Cons�8u�n��y� �h� 
ro
ision o( s���ion "��

r�#ardin# a

oin���n� o( ��y Mana#�ria� ��rsonn�� +��a�� a

�i�a+�� on �h� Co�
any. !h�

Board has r��d�si#na��d Mr. �.�.�. �ro
�r (ro� ��n�ra� Mana#�r 2'inan��3 and a

oin��d hi�

as Chi�( 'inan�ia� �((i��r o( �h� Co�
any w.�.(. ���h '�+ruary� "�"� �o �o�
�y wi�h �h� r�8uir�d


ro
isions r�#ardin# a

oin���n� o( ��y Mana#�ria� ��rsonn��.

!h� d��ai�s 
�r�ainin# �o r��un�ra�ion and o�h�r d��ai�s as r�8uir�d und�r s���ion ���2�"3 o(

�h� Co�
ani�s ���� "��� r�ad wi�h �u�� � o( �h� Co�
ani�s 2�

oin���n� and ���un�ra�ion

o( Mana#�ria� ��rsonn��3 �u��s� "��� (or �h� (inan�ia� y�ar "�"��"� ar� ann�6�d as �nn�6ur��

� �o �his r�
or�.

9our Co�
any is �ons�ious o( i�s r�s
onsi+i�i�y �owards 
r�s�r
a�ion o( na�ura� r�sour��s and

�on�inuous�y �a��s 
arious ini�ia�i
�s �o r�du�� �h� �onsu�
�ion o( �����ri�i�y and wa��r.  !h�


ro
isions o( ��#u�a�ion ��2"32(3 o( �h� 	is�in# ��#u�a�ions r�#ardin# Busin�ss ��s
onsi+i�i�y

��
or� ar� no� a

�i�a+�� �o �h� �o�
any.

!h� 
ar�i�u�ars r��a�in# �o �ons�r
a�ion o( �n�r#y� ���hno�o#y a+sor
�ion� (or�i#n �6�han#�

�arnin#s and ou�#o� as r�8uir�d �o +� dis��os�d und�r �h� Co�
ani�s ���� "��� ar� 
ro
id�d

in �nn�6ur�� � �o �his ��
or�.

9our 1ir���ors wish �o 
�a�� on r��ord �h�ir a

r��ia�ion (or �h� who�� h�ar��d and sin��r� �o�

o
�ra�ion �h� Co�
any has r���i
�d (ro� i�s +an��rs� (inan�ia� ins�i�u�ions and 
arious �o
�rn�

��n� a#�n�i�s. 9our 1ir���ors a�so wish �o 
�a�� �h�ir d��
 s�ns� o( a

r��ia�ion �o �h�

shar�ho�d�rs (or �h�ir �on�inu�d su

or� and �on(id�n�� r�
os�d +y �h�� in �h� �ana#���n�

o( �h� Co�
any and �oo� (orward �o �h�ir 
a�ua+�� su

or� (or �h� (u�ur� 
�ans o( �h� Co�
any.

9our 1ir���ors a�so wish �o a��now��d#� �h� �on�ri+u�ion �ad� +y �h� wor��rs and ��
�oy��s

a� a�� ��
��s �ha� has �on�ri+u��d �o �h� #row�h and su���ss o( �h� Co�
any.

'or and on +�ha�( o( �h� Board

��a��� Chandi#arh

1a��d� ��.��."�"�  

��
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9our dir���ors ha
� 
��asur� in 
r�s�n�in# �h� �ana#���n� dis�ussion and ana�ysis r�
or� (or

�h� y�ar �nd�d on Mar�h ��� "�"�.

!h� ,ndian %�ono�y (��� shar
�y in �h� 'inan�ia� 9�ar "�"��"�� in��udin# an a��os� �o�
����

washou� o( (irs� 8uar��r o( �h� '9 "�"��"� du� �o �h� na�ionwid� �o��down �n(or��d +y �h�

#o
�rn��n� �o �ur�ai� �h� s
r�ad o( �orona 
irus. !h� so�ia� and ��ono�i� sho�� o( sudd�n


aus� in ��ono�i� a��i
i�y and so�ia� dis�an�in# has si#ni(i�an��y �ur�ai��d �h� ��ono�i�

#row�h.

,ndian 'or#in# ,ndus�ry has a�so (��� �h� h�a� o( s�owdown �
�n a(��r �h� r�s�ar� o( o
�ra�ions

a(��r �o��down o( a��os� �wo �on�hs a� �h� +�#innin# o( �h� '9 du� �o 
arious r�asons �i��
d��ay in 
ro�ur���n� o( raw �a��ria�s du� �o �h� �rans
or�a�ion r�s�ri��ions� �a+our shor�a#�s�
��osur� o( 
arious �us�o��rs in di((�r�n� s�a��s ���.

!his r�su���d in �a�� o( �onsu��r s
�ndin# and �aus�d a s���
 down(a�� in a��os� a�� s���ors
o( �h� indus�ry (or a �a�or 
ar� o( �h� '9 "�"��"�. /ow�
�r� �hin#s did �oo� u
� as d��and
und�rw�n� a �rans(or�a�ion a(��r C�0,1��� s
��ia��y in �h� a#ri�u��ur� s���or. !h� 
r�di���d
+����r �onsoons did (a
or (or �h� a#ri�u��ur� s���or �oo� +oos�in# �h� �ra��or sa��s in �in� wi�h
�h� �6
���a�ions. !h� d��and (or �o���r�ia� 
�hi���s �on�inu�d �o +� und�r 
r�ssur�� wi�h
risin# (u�� 
ri��s and su+du�d �anu(a��urin# a��i
i�y in �h� (irs� ha�( o( '9 "�"��"".

/ow�
�r� wi�h �h� ro��ou� o( a �ar#��s�a�� 
a��ina�ion 
ro#ra� and r�
i
a� in �a�ori�y o( �h�

��ono�i� indi�a�ors� �h� o
�i�is� around r��o
�ry o( ,ndian ,ndus�ry has +��n r�i��ra��d.

1�s
i�� �h� �o�
���� s�o

a#� o( o
�ra�ions durin# �h� �on�h o( �
ri�� "�"�� �h� �o�
any has
+��n a+�� �o sur
ass i�s �ar�i�r r��ord and a�hi�
�d i�s hi#h�s� �
�r �urno
�r durin# �h� '9
"�"��"�. !h� Co�
any is �ryin# �o in�r�as� i�s 
o�u�� o( su

�i�s �o i�s �6is�in# �us�o��rs
and �6
�or� n�w +usin�ss o

or�uni�i�s wi�h s
��ia� (o�us on �6
or�. Co
id��� i�
a�� is �h�
+i##�s� �hr�a� in �h� 
r�s�n� (inan�ia� y�ar. ,( �h� �o�
any �ou�d sus�ain �his i�
a��� i� �an
a�hi�
� i�s �ar#��s.

����ssary ini�ia�i
�s and s��
s �owards 
a�u� �n#in��rin#� �os� r�du��ions� 
rodu��s u

#rada�ion �on�inu� �o +� �h� �ain (o�us (or �h� �o�
any �his y�ar �oo.

!h� Co�
any o
�ra��s in sin#�� s�#��n� i.�. �anu(a��urin# o( ��os�d di� s���� (or#in#s and
�a�hin�d �o�
on�n�s and a�� i�s o
�ra�iona� 
�r(or�an�� r�
or��d in �h� (inan�ia� s�a����n�s
and o�h�r r�
or�s (or�in# 
ar� o( �h� �nnua� ��
or� ar� (ro� �his sin#�� s�#��n� on�y. !h�
Co�
any �anu(a��ur�s and su

�y wid� ran#� o( �o�
on�n�s �o i�s �us�o��rs in au�o�o�i
�
and non�au�o�o�i
� indus�ri�sF �hus� �h� �
a�ua�ion o( 
rodu�� wid� 
�r(or�an�� is �u�h
�o�
�i�a��d and no� (�asi+�� �o +� r�
or��d and �h� 
�r(or�an�� o( �h� �o�
any �an +�
r��o#ni;�d as a who�� as �h�r� is no s�
ara�� s�#��n� (or r�
or�in#.

!h� �ar��� s��nario r��ains un��r�ain du� �o �h� i�
a�� o( Co
id���. !h� i�
a�� o( �h�
down�r�nd has +��n i�
a��in# ad
�rs��y �o �h� �n�ir� indus�ry a�� a�ross ,ndia. Bu� �onsid�rin#
�h� i�
ro
���n� in d��and in �h� �ra��or indus�ry wh�r� your �o�
any has �a�or 
r�s�n��

and n�w +usin�ss�s �o�in# (ro� o
�rs�as �us�o��rs� i� is �6
����d �ha� �h� �o�
any wou�d

+� a+�� �o �ain�ain i�s +usin�ss in �his s�#��n�. !h� o�h�r s���ors ha
� +��n 
�ry +�arish

�s
��ia��y in �h� �o���r�ia� 
�hi���F how�
�r� �h� Co�
any s�ri
in# �o �6��u�� �h� ord�rs (ro�

a�� i�s �us�o��rs in 
arious s���ors.

!h� �o�
any has d�
��o
�d �any n�w 
ar�s +o�h (or do��s�i� as w��� as �6
or� �ar���s and

is 
�ry �on(id�n� o( #row�h as � wh�n �h� �ar��� �ondi�ions i�
ro
� in �h� �o�in# �on�hs.

!h� Co�
any has d�(ini�� 
�an o( �a
a�i�y �6
ansion in 
r�s�n� (inan�ia� y�ar "�"��"". !h�

��
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�o�
any has a�r�ady in 
ro��ss o( �o��issionin# �a
a�i�y �6
ansion o( i�s �ran�sha(� �a�hin�

in# �in� +y ano�h�r ��E o( i�s ins�a���d �a
a�i�y. ��so� �o�
any has +��n o((�r�d �o �a�hin�

�n#in� �a�sha(�s� whi�h 
r�s�n��y is +�in# su

�i�d in raw (or#in#5s s�a�� �hus in�r�asin# sa��s

and 
a�u� addi�ion. ,n addi�ion� �or� C�C �a�hin�s ar� +�in# 
�ann�d �o s�r�n#�h�n �a�hinin#

�a
a�i�i�s.

!h� (u�ur� r��ains un
r�di��a+�� du� �o �h� �on�inuous ad
�rs� �((��� o( Co
id��� 
and��i�.

/�n�� any r��a
s� or �hird wa
� o( Co
id��� �an ha
� ad
�rs� r�su��s in (u�ur� whi�h r��ain

�a�or �on��rn (or �h� �o�
any. Mor�o
�r� �o��odi�y ris�s� �hara���ri;�d +y (�u��ua�ions in

d��and and su

�y� and 
ri�� �o
���n�s 
os� si#ni(i�an� ris� in �anu(a��urin# indus�ri�s. ,n

�h� 'or#in# indus�ry� ���oy s����� +�in# �h� 
ri�ary raw �a��ria� (or �anu(a��urin# is sus��
�i+��

�o ris�s arisin# (ro� (�u��ua�ions in #�o+a� s���� 
ri�� �o
���n�. !h� i�
a�� o( su�h ris�s �r�a��s

�ha���n#�s in �ain�ainin# �o�
��i�i
� ad
an�a#� in 
ri�� and s�rain�d wor�in# �a
i�a� r�8uir��

��n�s o( �h� �o�
any.

��� d�
ar���n�s o( �h� Co�
any ar� ad�8ua���y s�a((�d wi�h 
ro(�ssiona��y 8ua�i(i�d and

�6
�ri�n��d 
�rsonn��. !h�r� ar� �s�a+�ish�d in��rna� �on�ro� sys���s and 
ro��dur�s in 
�a��

�o���nsura�� �o �h� si;� and na�ur� o( +usin�ss o( �h� Co�
any� whi�h �nsur� �((i�i�n� us�

and 
ro����ion o( +usin�ss r�sour��s and �o�
�ian�� wi�h �h� 
o�i�i�s� 
ro��dur�s and s�a�u��s.

!h� (inan�ia� in(or�a�ion is �o�
i��d 
�riodi�a��y and r�
i�w�d +y �h� �ana#���n� �i�� �o �i��.

!h� r�
or�in# and �oni�orin# sys��� is ��a+ora�� and �h� sa�� is r�
i�w�d +y �h� �ana#���n�

on r�#u�ar +asis. !h� in��rna� �on�ro� is su

����n��d +y 
ro#ra�s o( in��rna� audi�s� r�
i�w

+y �h� �ana#���n� and do�u��n��d 
o�i�i�s� #uid��in�s and 
ro��dur�s. !h� (o�us o( �h�s�

r�
i�ws is �o id�n�i(y �h� w�a�n�ss�s and �h� ar�as o( i�
ro
���n�� �o�
�ian�� wi�h d�(in�d


o�i�i�s and 
ro��ss�s� sa(�#uardin# �h� �an#i+�� and in�an#i+�� ass��s and �o�
�ian�� wi�h

a

�i�a+�� s�a�u��s.

,n �h� +a��dro
 o( C�0,1��� s��nario� (inan�ia� y�ar "�"��"� was a �ha���n#in# y�ar�


ar�i�u�ar�y du� �o i�
osi�ion o( na�ionwid� �o��down durin# (irs� 8uar��r. �s a r�su��� �oun�ry5s

o
�ra�� ��ono�y wi�n�ss�d �h� shar
�s� d���in� in �h� (irs� 8uar��r o( '9 "�"��"�. ,�
a���d +y

�h� sa��� �h� Co�
any5s o
�ra�ions a�so r��ain�d sus
�nd�d (ro� "�rd Mar�h� "�"� �o ���h

�
ri�� "�"� and� a(��r r�s�ar� o( o
�ra�ion (ro� �s� May� "�"�� �h� a��i
i�y ��
�� #radua��y 
i���d

u
 �h� 
a�� (ro� s��ond 8uar��r onwards. �s a#ri�u��ur� s���or r��ain�d una((����d durin# �his

s�ow down� �h� �ra��or indus�ry �o whi�h �h� �o�
any s�r
�s �a�or�y� wi�n�ss�d a s�ron# #row�h

durin# �h� (inan�ia� y�ar �nd�d ��s� Mar�h� "�"�.

!h� Co�
any has a�hi�
�d i�s hi#h�s� �
�r �urno
�r durin# �h� (inan�ia� y�ar �nd�d ��s� Mar�h�

"�"�. !h� n�� o
�ra�in# r�
�nu� (or '9 "�"��"� s�ood a� �s. ���.�� �ror�s as a#ains� �s. �".��

�ror�s o( 
r�
ious y�ar. *i�h �on�inu�d (o�us on �os� (ron�� �h� Co�
any has �arn�d 
ro(i�

+�(or� �a6 o( �s. �.�� �ror�s a#ains� �h� 
r�
ious y�ar5s 
ro(i� +�(or� �a6 o( �s. ��.�" �a�h� 
ro(i�

a(��r �a6 2+�(or� o�h�r �o�
r�h�nsi
� in�o��3 o( �s. "."� �ror� 2
r�
ious y�ar � �s. �.�" �a�h3

�rans�a��d in�o %arnin# ��r �har� o( �s. �.�� 2
r�
ious y�ar � �s. �.��3. !o�a� �o�
r�h�nsi
�

in�o�� 2n�� o( �a63 (or �h� y�ar s�ood a� �s. ".�� �ror�s as a#ains� �s. ��.�� �a�h o( 
r�
ious

y�ar.

!h� Co�
any +��i�
�s �ha� i�s hu�an ass��s ar� �h� �os� 
a�ua+�� ass��s� whi�h �on
�r�


�annin# in�o �6��u�ion and #�n�ra�� r�su��s. /�n��� �h� Co�
any a�ways �nd�a
or and

a���n�i
� on ha
in# 8ua�i(i�d and �a��n��d ��
�oy��s in a�� di
isions. !h� �ana#���n� a�ways

���
s i�s (o�us �o �
a�ua�� �h� 
�r(or�an�� o( a�� ��
�oy��s and n���ssary s��
s ar� �a��n

��
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�o s�r�n#�h�n �h� ar�as �ha� n��d i�
ro
���n�s. Mor� �6
�ri�n��d ���hni�a� �an
ow�r is

+�in# �a��n a� �h� s�nior ��
�� �o s�r�a��in� �h� who�� +usin�ss 
ro��ss and ad�8ua�� (a�i�i�i�s

and o

or�uni�i�s ar� a�so +�in# 
ro
id�d �o �h� ���hni�a� and 
ro(�ssiona� s�a(( �o u
da��

�h��s��
�s wi�h �h� �a��s� ���hno�o#i�s and di((�r�n� o�h�r a��i
i�i�s. !h� �o�
any �on�inu�d

�o �ain�ain #ood r��a�ionshi
 wi�h wor��rs and s�a(( durin# �h� �as� y�ar.

�s on Mar�h ��� "�"� �h� �o�
any had $�� 
�r�an�n� ��
�oy��s.

!h� ,n
�n�ory �urno
�r ra�io in�r�as�d as �h� �urno
�r o( �h� �o�
any in�r�as�d +y ��E as

�o�
ar�d �o 
r�
ious y�ar� wh�r�as �h�r� is ��ss�r in�r�as� in in
�n�ory ��
��.

,n��r�s� �o
�ra#� ra�io in�r�as�d du� �o �u�h hi#h�r ��
�� o( sa��s and 
ro(i�a+i�i�y as

�o�
ar�d �o 
r�
ious y�ar.

��� 
ro(i� �ar#in in�r�as�d as 
ro(i�a+i�i�y has in�r�as�d in �h� �urr�n� y�ar.

���urn on n�� wor�h in�r�as�d du� �o in�r�as� in 
ro(i� o
�r n�� wor�h in �o�
arison �o �as�

y�ar.

!his r�
or� �ay �on�ain s�a����n�s 
ar�i�u�ar�y whi�h r��a�� �o Mana#���n� 1is�ussion and

�na�ysis d�s�ri+in# Co�
any5s o+����i
�s� 
ro����ions� �s�i�a��s and �6
���a�ions ���� whi�h

�h� Co�
any +��i�
�s ar� or �ay +� �onsid�r�d �o +� <(orward �oo�in# s�a����n�s: wi�hin �h�

��anin# o( a

�i�a+�� �aws and r�#u�a�ions. !h� a��ua� r�su��s �i#h� di((�r �a��ria��y (ro�

�hos� �6
r�ss�d or i�
�i�d. !h� Co�
any assu��s no r�s
onsi+i�i�y in r�s
��� o( (orward

�oo�in# s�a����n�s whi�h �ay +� a��nd�d or �odi(i�d in �h� (u�ur� on �h� +asis o( su+s�8u�n�

d�
��o
��n�s� in(or�a�ion or �
�n�s.

   'or and on +�ha�( o( �h� Board

��#d. �((i���

&��$� 'irs� '�oor� ����or �����

Chandi#arh > �$� ���

%�ai�� in(o)sa�ra�(or#in#s.�o�

C,�� -"����C/�����	C����""

1a��� ��.��."�"�

��a��� Chandi#arh

����	������ F� ������! F� ��!"��� ���
�� ��

�������


�� ����	��� F�

�
'���	�*#�!��
��+���� �%�1 �%�B 1%��G

8!�
!�����*#�!��
��+���� �%�� 1%?1 ��%�?G

8!�
�
	�����
��"
�+���� 1%�� 1%B� ��%�1G

�#��
!��+���� 1%1� 1%B� 1B%�BG

�
'���@#����+���� 1%C� �%B� )�%?�G

&�
����!"�5������/��"�!G 1B%�� 1B%�� )�%��G

.
��5������/��"�!G 1%C1 B%B� �C1�%��G

+
�#�!��!�.
��=���
G 11%�� B%�� �C��%?�G

�?
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�� a�� ��
��s and a� a�� �i��s �on��ary �o�
�nsa�ion has +��n� i( no� �h� so�� +u� �h� �os�

i�
or�an� �o�i
a�iona� as
��� (or #���in# �h� �o+ (u�(i���d und�r any #i
�n +usin�ss s��nario.

,� is �h� �nd�a
or o( �a�ra� 'or#in#s 	i�i��d 2h�r�ina(��r r�(�rr�d as <�h� Co�
any:3 �ha� i�s

�o�ina�ion � ���un�ra�ion �o�i�y shou�d r�
r�s�n� �h� �od� in whi�h �h� Co�
any �arri�s

ou� i�s +usin�ss 
ra��i��s i.�.  (air� �rans
ar�n�� in��usi
� and (��6i+��.

!h� Co�
any s�ri
�s �ha� i�s ���un�ra�ion �o�i�y  shou�d a��ra���  �o�i
a��� i�
ro
� 
rodu��i
i�y

and r��ain �an
ow�r� +y �r�a�in# a �on#�nia� wor� �n
iron��n�� �n�oura#in# ini�ia�i
�s�


�rsona� #row�h and ��a� wor�� and in�u��a�in# a s�ns� o( +��on#in#n�ss and in
o�
���n��

+�sid�s o((�rin# a

ro
ria��  r��un�ra�ion  
a��a#�s and su
�rannua�ion +�n�(i�s.

!his �o�ina�ion � ���un�ra�ion �o�i�y a

�i�s �o 1ir���ors� ��y Mana#�ria� ��rsonn��

2�M�3� ��nior Mana#���n� and o�h�r ��
�oy��s o( �h� Co�
any.

����ion ��� o( �h� Co�
ani�s ����  "��� r�8uir�s �
�ry �is��d �o�
any and su�h ��ass or

��ass�s  o(   �o�
ani�s�  as  �ay  +�   
r�s�ri+�d  �o   �s�a+�ish  a  �o�ina�ion and

���un�ra�ion Co��i���� 2h�r�ina(��r r�(�rr�d as <�h� Co��i����:3  and �ha� su�h Co��i����

sha�� (or�u�a�� �h� �ri��ria  (or   d���r�inin#  8ua�i(i�a�ions�  
osi�i
� a��ri+u��s   and

ind�
�nd�n��  o(   a dir���or and r��o���nd �o  �h� Board a 
o�i�y� r��a�in# �o  �h� r��un�ra�ion

(or  �h� dir���ors� ��y  �ana#�ria� 
�rsonn��� s�nior �ana#���n� and o�h�r ��
�oy��s.

!h� Co��i���� sha��� whi�� (or�u�a�in# �h� r��un�ra�ion 
o�i�y sha�� �nsur� �ha�G

  �h� ��
��  and �o�
osi�ion o( r��un�ra�ion is  r�asona+�� and su((i�i�n�  �o  a��ra��� r��ain

and  �o�i
a��  1ir���ors  o(   �h�  8ua�i�y  r�8uir�d  �o   run  �h�  �o�
any su���ss(u��yF

  r��a�ionshi
 o( r��un�ra�ion �o 
�r(or�an�� is ���ar and ����s a

ro
ria�� 
�r(or�an��

+�n�h�ar�sF

  and  r��un�ra�ion �o 1ir���ors� ��y �ana#�ria� 
�rsonn�� and s�nior �ana#���n� in
o�
�s

a +a�an�� +��w��n (i6�d and in��n�i
� 
ay r�(����in# shor� and �on#���r� 
�r(or�an�� o+����

�i
�s a

ro
ria�� �o  �h� wor�in# o( �h� �o�
any and i�s #oa�s.

!his 
o�i�y is di
id�d in�o �hr�� 
ar�s >

���! � > �

oin���n� o( 1ir���or� �M� and ��nior Mana#���n� ��rsonn��

���! B > Board 1i
�rsi�y

���! C > ���un�ra�ion �o 1ir���or� �M�� ��nior Mana#���n� ��rsonn�� and o�h�r ��
�oy��s

a. !h� Co��i���� sha�� id�n�i(y and as��r�ain �h� in��#ri�y� 8ua�i(i�a�ion� �6
�r�is� and �6
�ri�

�n�� o( �h� 
�rson (or a

oin���n� as 1ir���or� �M� or a� ��nior Mana#���n� ��
�� and

r��o���nd �o �h� Board his � h�r a

oin���n�.

+. � 
�rson shou�d 
oss�ss ad�8ua�� 8ua�i(i�a�ion� �6
�r�is� and �6
�ri�n�� (or �h� 
osi�ion

h� � sh� is �onsid�r�d (or a

oin���n�. !h� Co��i���� has dis�r��ion �o d��id� wh��h�r

�C
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8ua�i(i�a�ion� �6
�r�is� and �6
�ri�n�� 
oss�ss�d +y a 
�rson is su((i�i�n� � sa�is(a��ory (or

�h� �on��rn�d 
osi�ion.

�. !�r� and !�nur�  o(  1ir���or�  ,nd�
�nd�n�  1ir���or� Mana#in#  1ir���or� *ho�� !i��

1ir���or and  �M�  sha�� +�  #o
�rn�d +y  �h� 
ro
isions o(  Co�
ani�s ���� "��� as �ay

+� in (or�� and a��nd�d (ro� �i�� �o �i��.

d. 1u� �o  r�asons (or  any dis8ua�i(i�a�ion ��n�ion�d in  �h� Co�
ani�s ���� "��� 2h�r�ina(��r

r�(�rr�d �o  as <�h�  ���:3 or  und�r  any o�h�r a

�i�a+�� ���� ru��s and r�#u�a�ions

�h�r�und�r� �h� Co��i���� �ay r��o���nd� �o �h� Board wi�h r�asons r��ord�d in wri�in#�

r��o
a� o(  a 1ir���or� �M�  or  o�h�r ��
�oy�� su+���� �o  �h� 
ro
isions and �o�
�ian��

o( �h� said ����  ru��s and r�#u�a�ions.

�. !h� 1ir���or� �M� sha�� r��ir� as 
�r �h� a

�i�a+�� 
ro
isions o( �h� ��� and �h� 
r�
ai�in#


o�i�y o( �h� Co�
any. !h� Board wi�� ha
� �h� dis�r��ion �o r��ain �h� 1ir���or� �M�� ��nior

Mana#���n� ��rsonn�� on �h� sa�� 
osi�ion� r��un�ra�ion or o�h�rwis� �
�n a(��r a��ain�

in# �h� r��ir���n� a#�� (or �h� +�n�(i� o( �h� Co�
any.

(. !h� r��un�ra�ion� �o�
�nsa�ion � �o��ission� in�r���n� ���. �o �h� 1ir���ors and �M� wi��

+� d���r�in�d +y �h� Co��i���� and r��o���nd�d �o �h� Board (or a

ro
a�. !h�

r��un�ra�ion � �o�
�nsa�ion � Co��ission�in�r���n� ���. sha�� +� su+���� �o �h� 
rior�
os�

a

ro
a� o( �h� shar�ho�d�rs o( �h� Co�
any and C�n�ra� �o
�rn��n�� wh�r�
�r r�8uir�d

und�r �h� Co�
ani�s ���� "���.

#. /u�an ��sour�� 1�
ar���n� o( �h� Co�
any in �onsu��a�ion wi�h Chair�an�Mana#in#

1ir���or o( �h� Co�
any is  ��
ow�r�d  �o  a

oin�  �h� �andida��s in  �h� ��nior

Mana#���n� in  ��r�s o( �h� �ri��ria 
r�s�ri+�d h�r�in and r�
or� �h�ir a

oin���n� �o  �h�

Co��i����. !h� Co��i���� �ay a�so id�n�i(y and r��o���nd �o �h� Board who �ay +�

a

oin��d in s�nior �ana#���n� in a��ordan�� wi�h �h� �ri��ria �aid down.

h. *h�r� any insuran�� is �a��n +y �h� Co�
any on  +�ha�( o( i�s *ho�� �i�� 1ir���or�

Mana#in# 1ir���or� Chi�( %6��u�i
� �((i��r� Chi�( 'inan�ia�  �((i��r� �h�  Co�
any ���r��ary

and any o�h�r ��
�oy��s (or  ind��ni(yin# �h�� a#ains� any �ia+i�i�y� �h� 
r��iu� 
aid on

su�h insuran�� sha�� no� +�  �r�a��d as 
ar� o( �h� r��un�ra�ion 
aya+�� �o  any su�h


�rsonn��. �ro
id�d �ha� i( su�h 
�rson is 
ro
�d �o +� #ui��y� �h� 
r��iu� 
aid on su�h

insuran�� sha�� +� �r�a��d as 
ar� o( �h� r��un�ra�ion.

!h� Board sha�� �onsis� o( su�h nu�+�r o( 1ir���ors� in��udin# a� ��as� on� wo�an 1ir���or and

no� ��ss �han (i(�y 
�r��n� o( �h� Board o( 1ir���ors �o�
risin# non� �6��u�i
� dir���ors� as is

n���ssary �o �((���i
��y �ana#� �h� Co�
any o( i�s si;�.

*h�n �h� Chair�an o( �h� Board is a non��6��u�i
� dir���or� a� ��as� on���hird o( �h� Board

shou�d �o�
ris� ind�
�nd�n� dir���ors and in �as� �h� �o�
any do�s no� ha
� a r�#u�ar non�

�6��u�i
� Chair�an or in �as� �h� r�#u�ar non��6��u�i
� Chair�an is a 
ro�o��r o( �h�

�o�
any� a� ��as� ha�( o( �h� Board shou�d �o�
ris� ind�
�nd�n� dir���ors.

!h� Co��i���� wi�� ��ad �h� 
ro��ss (or Board a

oin���n�s. ��� Board a

oin���n�s wi�� +�

+as�d on �h� s�i��s� di
�rs� �6
�ri�n��� ind�
�nd�n�� and �now��d#� whi�h �h� Board as a

who�� r�8uir�s �o +� �((���i
�. !h� Co��i���� sha�� s��� �o addr�ss Board 
a�an�i�s +y

a��i
��y �onsid�rin# �andida��s �ha� +rin# a di
�rsi�y o( +a��#round and o
inion (ro� a�on#s�

�hos� �andida��s wi�h �h� a

ro
ria�� +a��#round and indus�ry or r��a��d �6
�r�is� and

�6
�ri�n��.

�B
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�ddi�iona��y� �h� Board �ay �onsid�r a

oin���n� o( �6
�r�s (ro� 
arious s
��ia�i;�d (i��ds

su�h as (inan��� �aw� in(or�a�ion ���hno�o#y� �or
ora�� s�ra��#y� �ar���in# and +usin�ss

d�
��o
��n�� in��rna�iona� +usin�ss� o
�ra�ions �ana#���n� ���. so as �o +rin# di
�rsi(i�d s�i��

s��s on +oard or su����d any ou�#oin# dir���or wi�h �h� sa�� �6
�r�is�.

l ���un�ra�ion

!h� Co�
any s�ri
�s �o 
ro
id� (air �o�
�nsa�ion �o 1ir���ors� �M�� ��nior Mana#���n�

��rsonn�� and o�h�r ��
�oy��s� �a�in# in�o �onsid�ra�ion (o��owin# (a��ors >

,ndus�ry +�n�h�ar��

Co�
anyAsA 
�r(or�an�� 
is a 
is indus�ry�

��o
� o( du�i�s� ro��s and r�s
onsi+i�i�i�s�

��i��� �now��d#�� 
�r(or�an����ra�� r��ord�

Cor� 
�r(or�an�� r�8uir���n�s and �6
���a�ions o( indi
idua�s

	�#a�  and indus�ria� �+�i#a�ions

Mana#in# 1ir���or� *ho����i�� 1ir���or sha�� +� ��i#i+�� (or r��un�ra�ion as �ay +� a

ro
�d

+y �h� �har�ho�d�rs o( �h� Co�
any on �h� r��o���nda�ion o( �h� �o�ina�ion and ���un�ra�

�ion Co��i���� and �h� Board o( 1ir���ors in ��r�s o( �h� 
ro
isions o( ����ion ��� r�ad wi�h

��h�du�� 0 and o�h�r a

�i�a+�� 
ro
isions o( �h� Co�
ani�s ���� "���.

!h� +r�a��u
 o( �h� 
ay s�a�� and 8uan�u� o( a��owan��s� 
�r8uisi��s in��udin#� ��
�oy�rAs

�on�ri+u�ion �o 
ro
id�n� (und� 
�nsion s�h���� ��di�a� �6
�ns�s� �ar � dri
�r (a�i�i�y ���.  sha��

+� d��id�d and a

ro
�d +y �h� Board on �h�  r��o���nda�ion o(  �h� �o�ina�ion �

���un�ra�ion Co��i����. !h� r��un�ra�ion �ay a�so +� 
aid in �h� (or� o( �ro(i� �in��d

Co��ission +u� wi�h �h� o
�ra�� �i�i�s as s�a��d a+o
�.

l Mini�u� ���un�ra�ion

,(� in any (inan�ia� y�ar� �h� Co�
any has no 
ro(i�s or i�s 
ro(i�s ar� inad�8ua��� �h� Co�
any

sha�� 
ay r��un�ra�ion �o i�s Mana#in# 1ir���or�*ho����i�� 1ir���or in a��ordan�� wi�h �h�

��h�du�� 0 and o�h�r a

�i�a+�� 
ro
isions o( �h� ��� and i( i� is no�  a+�� �o  �o�
�y wi�h su�h


ro
isions� �h�n wi�h �h� 
rior a

ro
a� o(  �h� C�n�ra� �o
�rn��n�.

l �ro
isions (or �6��ss r��un�ra�ion

,( any Mana#in# 1ir���or�*ho����i�� 1ir���or draws or r���i
�s� dir����y or indir����y +y way o(

r��un�ra�ion any su�h su�s in �6��ss o( �h� �i�i�s 
r�s�ri+�d und�r �h� ��� or wi�hou� �h� 
rior

san��ion o( �h� C�n�ra� �o
�rn��n�� wh�r� r�8uir�d� h� � sh� sha�� r�(und su�h su�s �o �h�

Co�
any and un�i� su�h su� is r�(und�d� ho�d i� in �rus� (or �h� Co�
any.  !h� Co�
any sha��

no� wai
� r��o
�ry o( su�h su� r�(unda+�� �o i� un��ss 
�r�i���d +y �h� C�n�ra� �o
�rn��n�.

l �i��in# '��s

!h� ,nd�
�nd�n� 1ir���ors and �on %6��u�i
� �on ,nd�
�nd�n� 1ir���ors o( �h� Co�
any sha��

+� 
aid si��in# (��s as a

ro
�d +y �h� Board in ��r�s o( �h� 
ro
isions o( �h� ���.

�1
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l ��o�� �
�ions

�ursuan� �o �h� 
ro
isions o( �h� ���� an ,nd�
�nd�n� 1ir���or sha�� no� +� �n�i���d �o any s�o��

o
�ion o( �h� Co�
any.

�
ar� (ro� �h� 1ir���ors� r��un�ra�ion a�on# wi�h annua� in�r���n� o( a��  o�h�r �M�� ��nior

Mana#���n�  ��rsonn��  and  o�h�r  ��
�oy��s  o(   �h�  Co�
any  sha��  +� d���r�in�d

+y  /�  d�
ar���n�  in �onsu��a�ion  wi�h Mana#in# 1ir���or�*ho����i�� 1ir���ors o( �h�

Co�
any.

!h�  r��un�ra�ion and in�r���n� �h�r�o( shou�d +�  in �in�  wi�h �o�
anyAs 
hi�oso
hy �o


ro
id� (air �o�
�nsa�ion �o ��
�oy��s +as�d on �h�ir �6
�ri�n��� ro��s and r�s
onsi+i�i�i�s�


�r(or�an�� �ra�� r��ord� ��#a� o+�i#a�ion� indus�ry +�n�h�ar�� �o+ �o�
��6i�y ���.

!h� 
arious r��un�ra�ion �o�
on�n�s su�h as +asi� sa�ary� a��owan��s� 
�r8uisi��s� ��� �ay

+� �o�+in�d �o �nsur� an a

ro
ria�� and +a�an�� r��un�ra�ion 
a��a#�.

!h� ,n��n�i
� 
ay sha�� +� d��id�d +y /� d�
ar���n� o( �h� Co�
any +as�d on �h� /�


o�i�i�s in r��a�ion �h�r��o and �onsid�rin# �h� +a�an�� +��w��n 
�r(or�an�� o( �h� Co�
any

and 
�r(or�an�� o( �h� ��y Mana#�ria� ��rsonn��� ��nior Mana#���n� ��rsonn�� and o�h�r

��
�oy��.

!h� Co��i���� �ay r��o���nd �o �h� Board a 
o�i�y (or #ran�in# ��o�� o
�ions �o �M�� ��nior

Mana#���n� ��rsonn�� and o�h�r ��
�oy��s in �in� wi�h �h� 
ro
isions o( �h� ���� �%B,

r�#u�a�ion and �h� 
ro
ision o( any o�h�r a

�i�a+�� �aws.

!his ���un�ra�ion �o�i�y sha�� a

�y �o a�� �6is�in# and (u�ur� ��
�oy��s o( �h� Co�
any.

!h� Co�
any r�s�r
�s i�s ri#h� �o a��nd or �odi(y �his �o�i�y in who�� or in 
ar�� a� any �i��

wi�hou� assi#nin# any r�ason wha�so�
�r. /ow�
�r� no su�h a��nd��n� or �odi(i�a�ion wi��

+� +indin# on �h� 1ir���ors and ��
�oy��s un��ss �h� sa�� is �o��uni�a��d in �h� �ann�r

d�s�ri+�d as a+o
�.

'or and on +�ha�( o( �h� Board

��a��� Chandi#arh

1a��d� ��.��."�"�  

��
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!o�

!h� M��+�rs�

�a�ra� 'or#in#s 	i�i��d

&��$� 'irs� '�oor�

����or �����

Chandi#arh� �$����.

, ha
� �ondu���d �h� s��r��aria� audi� o( �h� �o�
�ian�� o( a

�i�a+�� s�a�u�ory 
ro
isions and

�h� adh�r�n�� �o #ood �or
ora�� 
ra��i��s +y ��M��! '���,��� 	,M,!%1 2h�r�ina(��r �a���d

<�h� Co�
any:3. ���r��aria� �udi� was �ondu���d in a �ann�r �ha� 
ro
id�d �� a r�asona+��

+asis (or �
a�ua�in# �h� �or
ora�� �ondu��s�s�a�u�ory �o�
�ian��s and �6
r�ssin# �y o
inion

�h�r�on.

Bas�d on �y 
�ri(i�a�ion o( �h� ��M��! '���,��� 	,M,!%15� +oo�s� 
a
�rs� �inu�� +oo�s�

(or�s and r��urns (i��d and o�h�r r��ords �ain�ain�d +y �h� Co�
any and a�so �h� in(or�a�ion


ro
id�d +y �h� Co�
any� i�s o((i��rs� a#�n�s and au�hori;�d r�
r�s�n�a�i
�s durin# �h� �ondu��

o( s��r��aria� audi�� , h�r�+y r�
or� �ha� in �y o
inion� �h� Co�
any has� durin# �h� audi� 
�riod

�o
�rin# �h� (inan�ia� y�ar �nd�d on Mar�h ��� "�"� �o�
�i�d wi�h �h� s�a�u�ory 
ro
isions

�is��d h�r�und�r and a�so �ha� �h� Co�
any has 
ro
�r Board�
ro��ss�s and �o�
�ian���

���hanis� in 
�a�� �o �h� �6��n�� in �h� �ann�r and su+���� �o �h� r�
or�in# �ad� h�r�ina(��r�

, ha
� �6a�in�d �h� +oo�s� 
a
�rs� �inu�� +oo�s� (or�s and r��urns (i��d and o�h�r r��ords

�ain�ain�d +y ��M��! '���,��� 	,M,!%1 2<�h� Co�
any:3 (or �h� (inan�ia� y�ar �nd�d on

Mar�h ��� "�"� und�r �h� 
ro
isions o( +��ow ��n�ion�d r�#u�a�ions�

2i3 !h� Co�
ani�s ���� "��� 2�h� ���3 and �h� ru��s �ad� �h�r�und�rF

2ii3 !h� ���uri�i�s Con�ra��s 2��#u�a�ion3 ���� ���$ 2A�C��53 and �h� ru��s �ad� �h�r�und�rF

2iii3 !h� 1�
osi�ori�s ���� ���$ and �h� ��#u�a�ions and By���aws (ra��d �h�r�und�rF

2i
3 'or�i#n %6�han#� Mana#���n� ���� ���� and �h� ru��s and r�#u�a�ions �ad� �h�r�und�r

�o �h� �6��n� o( 'or�i#n 1ir��� ,n
�s���n�� �
�rs�as 1ir��� ,n
�s���n� and %6��rna�

Co���r�ia� Borrowin#sF

2
3 !h� (o��owin# ��#u�a�ions and �uid��in�s 
r�s�ri+�d und�r �h� ���uri�i�s and %6�han#�

Board o( ,ndia ���� ���" 2A�%B, ���53 �o �h� �6��n� a

�i�a+�� a(��r �h� �is�in# o( �h� �8ui�y

shar�s o( �h� �o�
any on B�% 	i�i��d w.�.(. ��.��."�"��

a3 !h� ���uri�i�s and %6�han#� Board o( ,ndia 2�u+s�an�ia� ��8uisi�ion o( �har�s and

!a��o
�rs3 ��#u�a�ions� "��� and !h� ���uri�i�s and %6�han#� Board o( ,ndia 2�u+s�an�

�ia� ��8uisi�ion o( �har�s and !a��o
�rs3 2���nd��n�3 ��#u�a�ions� "���.

+3 !h� ���uri�i�s and %6�han#� Board o( ,ndia 2�rohi+i�ion o( ,nsid�r !radin#3 ��#u�a�ions�

"���.

�3 !h� ���uri�i�s and %6�han#� Board o( ,ndia 2�har� Bas�d %�
�oy�� B�n�(i�s3 ��#u�a�

�ions "���� �o� �

�i�a+�� as �h� �o�
any has no� 
ro
id�d any shar� +as�d ��
�oy��

+�n�(i�s durin# �h� (inan�ia� y�ar.

A

�#��� �

'�� !/% ',���C,�	 9%�� %�1%1 M��C/ ��� "�"�

���rs�an�� �o�	e��ion�
��(
)�o�� �he�Co�panies������
�
��an�����e��o���o�� �he

Co�panies�(�ppoin��en��an���e��nera�ion�o���ana�eria���ersonne�)����es��
�
��

��
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d3 !h� ���uri�i�s and %6�han#� Board o( ,ndia 2,ssu� o( Ca
i�a� and 1is��osur� ��8uir��

��n�s3 ��#u�a�ions� "���� �o� �

�i�a+�� �o �h� �o�
any durin# �h� (inan�ia� y�ar und�r

r�
i�w.

�3 !h� ���uri�i�s and %6�han#� Board o( ,ndia 2Buy+a�� o( ���uri�i�s3 ��#u�a�ions� "����

�o� �

�i�a+�� as �h�r� was no ins�an�� o( Buy�Ba�� durin# �h� (inan�ia� y�ar.

(3 !h� �rs�whi�� ���uri�i�s and %6�han#� Board o( ,ndia 2,ssu� and 	is�in# o( 1�+�

���uri�i�s3 ��#u�a�ions� "��� and Cha
��r 0 o( ���uri�i�s and %6�han#� Board o( ,ndia

2	is�in# �+�i#a�ions and 1is��osur� ��8uir���n�s3 ��#u�a�ions� "���� �o� a

�i�a+�� as

�h� �o�
any has no� issu�d any d�+� s��uri�i�s durin# �h� (inan�ia� y�ar und�r r�
i�w.

#3 !h� ���uri�i�s and %6�han#� Board o( ,ndia 2��#is�rars �o an ,ssu� and �har� !rans(�r

�#�n�s3 ��#u�a�ions� ���� r�#ardin# �h� Co�
ani�s ��� and d�a�in# wi�h ��i�n�� �o�

a

�i�a+�� as �h� �o�
any is no� r�#is��r�d as ��#is�rar �o an ,ssu� and �har� !rans(�r

�#�n� durin# �h� (inan�ia� y�ar und�r r�
i�w.

h3 !h� ���uri�i�s and %6�han#� Board o( ,ndia 21��is�in# o( %8ui�y �har�s3 ��#u�a�ions�

"��� in��udin# �h� a��nd��n�s �h�r�o(� �o� a

�i�a+�� as �h� �o�
any has no� d��is��d

any s��uri�i�s (ro� any s�o�� �6�han#� durin# �h� (inan�ia� y�ar und�r r�
i�w.

2
i3 !h� �a�or 
ro
isions and r�8uir���n�s ha
� a�so +��n �o�
�i�d wi�h as 
r�s�ri+�d

und�r a�� a

�i�a+�� 	a+our �aws 
i;. !h� 'a��ori�s ���� ����� !h� �ay��n� o( *a#�s

���� ���$� !h� �ay��n� o( Bonus ���� ��$�� ,ndus�ria� 1is
u�� ���� ����� %�
�oy�� ��a��

,nsuran�� ���� ����� !h� %�
�oy��5s �ro
id�n� 'und and Mis����an�ous �ro
isions ����

���"� !h� �ay��n� o( �ra�ui�y ���� ���"� !h� ,ndus�ria� %�
�oy��n� 2��andin# �rd�r3

���� ���$� !h� %�
�oy��n� %6�han#� 2Co�
u�sory �o�i(i�a�ion o( 0a�an�i�s3 ���� ���$.

2
ii3 %n
iron��n� �ro����ion ���� ���$ and o�h�r �n
iron��n�a� �aws.

2
iii3 /a;ardous *as�� 2Mana#���n� and /and�in#3 �u��s� ���� and �h� ���nd��n�s �u��s�

"���.

2i63 !h� �ir2�r�
�n�ion and Con�ro� o( �o��u�ion3 ���� ����

263 !h� *a��r 2�r�
�n�ion and Con�ro� o( �o��u�ion3 ���� ����

, ha
� a�so �6a�in�d �o�
�ian�� wi�h �h� a

�i�a+�� ��aus�s o( �h� (o��owin#�

a3 ���r��aria� ��andards issu�d +y !h� ,ns�i�u�� o( Co�
any ���r��ari�s o( ,ndia.

+3 !h� �%B, 2	is�in# �+�i#a�ions � 1is��osur� ��8uir���n�s3 ��#u�a�ions� "��� 2A	�1�

��#u�a�ions53� +�in# �is��d on B�% 	i�i��dF

1urin# �h� 
�riod und�r r�
i�w �h� Co�
any has �o�
�i�d wi�h �h� 
ro
isions o( �h� a��� ru��s�

r�#u�a�ions� #uid��in�s� s�andards� ���. ��n�ion�d a+o
�.

Bas�d on our �6a�ina�ion and �h� in(or�a�ion r���i
�d and r��ords �ain�ain�d� , (ur�h�r r�
or�

�ha��

�. !h� Board o( 1ir���ors o( �h� Co�
any is du�y �ons�i�u��d wi�h 
ro
�r +a�an�� o(

%6��u�i
� 1ir���orsF �on�%6��u�i
� 1ir���ors and ,nd�
�nd�n� 1ir���ors. !h� �han#�s in �h�

�o�
osi�ion o( �h� Board o( 1ir���ors �ha� �oo� 
�a�� durin# �h� 
�riod und�r r�
i�w w�r�

�arri�d ou� in �o�
�ian�� wi�h �h� 
ro
isions o( �h� ���.

". �d�8ua�� no�i�� is #i
�n �o a�� dir���ors �o s�h�du�� �h� Board M���in#s� a#�nda and

d��ai��d no��s on a#�nda w�r� s�n� w��� in ad
an��� and a sys��� �6is�s (or s���in# and

o+�ainin# (ur�h�r in(or�a�ion and ��ari(i�a�ions on �h� a#�nda i���s +�(or� �h� ����in# and (or

��anin#(u� 
ar�i�i
a�ion a� �h� ����in#.

��
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�. ��� d��isions ar� �arri�d ou� �hrou#h �a�ori�y whi�� �h� diss�n�in# ���+�rs5 
i�ws� i( any�

ar� �a
�ur�d and r��ord�d as 
ar� o( �h� �inu��s.

�. !h� Co�
any has 
ro
�r +oard 
ro��ss�s.

Bas�d on �h� �o�
�ian�� ���hanis� �s�a+�ish�d +y �h� Co�
any and on �h� +asis o( �h�

�o�
�ian�� ��r�i(i�a��2s3 issu�d +y �h� Co�
any ���r��ary� �((i��rs� , a� o( an o
inion �ha��

�. !h�r� ar� ad�8ua�� sys���s and 
ro��ss�s in �h� Co�
any �o���nsura�� wi�h �h� si;�

and o
�ra�ions o( �h� Co�
any �o �oni�or and �nsur� �o�
�ian�� wi�h a

�i�a+�� �aws�

ru��s� r�#u�a�ions and #uid��in�s.

". �n �6a�ina�ion o( �h� r���
an� do�u��n�s and r��ords� on ��s� �h��� +asis� �h�

Co�
any has �o�
�i�d wi�h �h� (o��owin# �aws s
��i(i�a��y a

�i�a+�� �o �h� �o�
any�

a. !h� ,ndian %����ri�i�y ���� "��� and ,ndian %����ri�i�y �u��s� "���.

+. ���ro��u� ���� ����

�
ar� (ro� �h� +usin�ss s�a��d a+o
�� �h�r� w�r� no ins�an��s o(�

2i3 �u+�i� � �i#h�s � �r�(�r�n�ia� issu� o( shar�s � d�+�n�ur�s � sw�a� �8ui�y.

2ii3 ��d��
�ion � +uy�+a�� o( s��uri�i�s.

2iii3 Ma�or d��isions �a��n +y �h� M��+�rs in 
ursuan�� �o ����ion ��� o( �h� Co�
ani�s

���� "���.

2i
3 M�r#�r � a�a�#a�a�ion � r��ons�ru��ion ���.

2
3    'or�i#n ���hni�a� �o��a+ora�ions.

��a��� Chandi#arh

1a��� ��.��."�"�

-1,�� '������C�����$���

���*�	�,! �,��/ !/��%*�	

'C� �o. ����

C � �o.� ����

'ur�h�r� �his r�
or� is �o +� r�ad wi�h our �����r o( �
�n da�� whi�h is ann�6�d as <�nn�6ur�

�: and (or�s an in��#ra� 
ar� o( �his r�
or�.

��
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<�nn�6ur���:

!o�

!h� M��+�rs�

�a�ra� 'or#in#s 	i�i��d

&��$� 'irs� '�oor�

����or �����

Chandi#arh� �$����.

My r�
or� o( �
�n da�� is �o +� r�ad a�on# wi�h �his �����r.

�. Main��nan�� o( s��r��aria� r��ords is �h� r�s
onsi+i�i�y o( �h� �ana#���n� o( �h�

�o�
any. My r�s
onsi+i�i�y is �o �6
r�ss an o
inion on �h�s� s��r��aria� r��ords� +as�d

on �y audi�.

". , ha
� (o��ow�d �h� audi� 
ra��i��s and 
ro��ss�s as w�r� a

ro
ria�� �o o+�ain

r�asona+�� assuran�� a+ou� �h� �orr���n�ss o( �h� �on��n�s o( s��r��aria� r��ords. !h�


�ri(i�a�ion was don� on ��s� +asis �o �nsur� �ha� �h� �orr��� (a��s ar� r�(�����d in

s��r��aria� r��ords. , +��i�
� �ha� �h� 
ro��ss�s and 
ra��i��s� w� (o��ow�d� 
ro
id� a

r�asona+�� +asis (or �y o
inion.

�. , ha
� no� 
�ri(i�d �h� �orr���n�ss and a

ro
ria��n�ss o( (inan�ia� r��ords and +oo�s

o( a��oun�s o( �h� �o�
any.

�. *h�r�
�r r�8uir�d� , ha
� o+�ain�d �h� �ana#���n� r�
r�s�n�a�ion a+ou� �h� �o�
�i�

an�� o( �aws� ru��s and r�#u�a�ions and ha

�nin# o( �
�n�s ���.

�. !h� �o�
�ian�� o( �h� 
ro
isions o( �or
ora�� and o�h�r a

�i�a+�� �aws� ru��s� r�#u�a�

�ions� s�andards is �h� r�s
onsi+i�i�y o( �h� �ana#���n�. My �6a�ina�ion was �i�i��d �o

�h� �6��n� o( 
�ri(i�a�ion o( 
ro��dur�s on ��s� +asis.

$. !h� s��r��aria� audi� r�
or� is n�i�h�r an assuran�� as �o �h� (u�ur� 
ia+i�i�y o( �h�

�o�
any nor o( �h� �((i�a�y or �((���i
�n�ss wi�h whi�h �h� �ana#���n� has �ondu���d

�h� a((airs o( �h� �o�
any.

��a��� Chandi#arh

1a��� ��.��."�"�

-1,�� '������C�����$���

���*�	�,! �,��/ !/��%*�	

'C� �o. ����

C � �o.� ����

��
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A

�#��� � $

'or� (or 1is��osur� o( 
ar�i�u�ars o( �on�ra��s�arran#���n�s �n��r�d in�o durin# �h� 'inan�ia�

9�ar "�"��"� +y �h� �o�
any wi�h r��a��d 
ar�i�s r�(�rr�d �o in su+ s���ion 2�3 o( s���ion ���

o( �h� Co�
ani�s ���� "��� in��udin# ��r�ain ar�s ��n#�h �ransa��ion und�r �hird 
ro
iso

�h�r��o.

!% D���	�� �� ��
������ �� ����
����
�� �� ���
����	�
� 
�� �� A��&� ��
��� ���	�%

SL% N�% ����	������ D���	�� 

��� � .�(
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������ �� ����
����
�� �� ���
����	�
� �� A��&� ��
��� ���	�%

'or and on +�ha�( o( �h� Board

��a��� Chandi#arh
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!h� M�dian sa�ary is arri
�d +y �a�in# in�o a��oun� �h� #ross sa�ary o( �h� ��
�oy��s who w�r�

��
�oy�d �hrou#h �h� y�ar. !h� ��
�oy��s who �oin��d or ��(� in any 
ar� o( �h� y�ar ha
� no�

+��n �onsid�r�d (or �o�
u�in# �h� ��dian.
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A

�#��� ' �A�

H���d�si#na��d (ro� ��n�ra� Mana#�r 2'inan��3 �o Chi�( 'inan�ia� �((i��r w.�.(. ��.�"."�"� on

�h� sa�� ��r�s � �ondi�ions in��udin# r��un�ra�ion. !h� d��ai� �o�
ris�s �h� �o�a�

r���un�ra�ion 
aid �o hi� durin# �h� y�ar.

�o���

�. !h� a+o
� in(or�a�ion is as on ��.��."�"�

". 1urin# �h� 'inan�ia� 9�ar und�r r�
i�w� �h�r� was no ��
�oy�� who� i( ��
�oy�d

�hrou#hou� �h� (inan�ia� y�ar� was in r���i
� o( r��un�ra�ion in �h� a##r�#a��� no� ��ss

�han on� �ror� and �wo �a�h ru
��s �6��
� Mr. �a��sh M �u�ar� Mana#in# 1ir���or�

d��ai� wh�r�o( is 
ro
id�d a+o
�.
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�. 1urin# �h� 'inan�ia� 9�ar und�r r�
i�w� �h�r� was no ��
�oy�� who� i( ��
�oy�d (or a


ar� o( �h� (inan�ia� y�ar� was in r���i
� o( r��un�ra�ion (or any 
ar� o( �h� y�ar� a� a ra��

whi�h� in �h� a##r�#a��� was no� ��ss �han �i#h� �a�hs and (i(�y �housand ru
��s 
�r

�on�h.

�. 1urin# �h� 'inan�ia� 9�ar und�r r�
i�w� �h�r� was no ��
�oy�� who� i( ��
�oy�d

�hrou#hou� �h� (inan�ia� y�ar or 
ar� �h�r�o(� was in r���i
� o( r��un�ra�ion in �h� y�ar

whi�h� in �h� a##r�#a��� or as �h� �as� �ay +�� a� a ra�� whi�h� in �h� a##r�#a��� was

in �6��ss o( �ha� drawn +y �h� Mana#in# 1ir���or and ho�ds +y hi�s��( or a�on# wi�h his

s
ous� and d�
�nd�n� �hi�dr�n� no� ��ss �han �wo 
�r��n� o( �h� �8ui�y shar�s o( �h�

�o�
any.

�. �on� o( �h� a+o
� ��
�oy��s is r��a��d �o any o( �h� 1ir���ors �6��
� Mr. �a��sh M

�u�ar who is +ro�h�r o( Mrs. �i�u �oshi� 1ir���or.

'or and on +�ha�( o( �h� Board

��a��� Chandi#arh

1a��d� ��.��."�"�  

�B
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A% �ONSER,ATION OF ENERG�

�	� S���� ����
 �� 	����� �
 ��
������	�
 �� �
����-

!h� Co�
any �on�inu�s i�s �((or�s �o i�
ro
� ���hods (or �n�r#y �ons�r
a�ion and

u�i�i;a�ion +y �or� usa#� o( �����ri�i�y 
ur�has�d (ro� �un�a+ ��a�� �ow�r Cor
ora�ion

	i�i��d and +y ��os� wa��h and r�#u�ar ins
���ion o( �h� ins�a���d �8ui
��n�s and

�ain��nan�� o( �h� sa��.

�

ro
ria�� a��ions ha
� +��n �a��n �o i�
ro
� �((i�i�n�y o( own #�n�ra�ion +y usa#�

o( di�s�� #�n�ra�ors on�y (or ���r#�n�i�s and as s�and +y. ��so� an in��nsi(i�d 
i#i� on

was�a#����a�a#� �on�ro� has +��n ��
� +y �h� �o�
any �o �i�i#a�� �h� was�a#� o(

r�sour��s.

2

�d�8ua�� s��
s ha
� +��n �a��n �o ���
 �h� ins�a���d �n�r#y �ons�r
a�ion �8ui
��n�s

in 
ro�
� �ondi�ions. %6a�� �6
�ndi�ur� in�urr�d in �his 
ro��ss is no� as��r�aina+��.

1is��osur� o( 
ar�i�u�ars wi�h r�s
��� �o �ons�r
a�ion o( �n�r#y�

�� �5��
��4�F#
����!	#(����!� �� 7
����!�
��
�1%B�%�B�1�

7
����!�
��
�1%B�%�B�B�

1� ��
���������� �� �� ��

� � �� �� ��

� �%�5#��
�	
�� �!����!���-
	� ��%1B� ��%?��

� *�����0(�#!�� +	%��!���-
	� ��B%B�� ���%���

� 0�
��"
���	���
��#!��� +	%� �%��� �%���

� '%�&�!�J
!
�����!�� �!����!���-
	� 1%�B� 1%�1�

� >*
��#"
���
	
��"
!
�����!�� �� � �

� �!����
�����%������
	
��� �!��	� �%C?� �%C?�

� ��	���
���!��� +	%� ��%C1� �1%CC�

�� F#�!��
�&�����+%F%&%���%�%&%�
E#�!������

�� � �

� 6�� 1��C� 1�?��

� 0(�#!�� +	%��!���-
	� ���%��� �B�%C��

� 0�
��"
�+��
	��
�����%� +	%� �B%BB� �1%�B�

�� ��!	#(����!��
��#!����������%�� �� � �

� 1%���
���������5#��
�	
�� �!��	� ��C%?�� ��1%C1�

� �%���
���������J
!
���
��� �!��	� 1�%1�� ��%?��

� �%�F#�!��
�&����+%F%&%��%�%&%� ���	%�� 1��%��� �B�%B��

� �%�5���#����!�� /*� C?��� ���B�
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1is��osur� o( 
ar�i�u�ars wi�h r�s
��� �o ���hno�o#y a+sor
�ion��

%((or�s ha
� +��n �ad� �owards d�
��o
��n� o( 
rodu��s o( su
�rior 8ua�i�y and i�
����n�a�ion

o( �o�a� ?ua�i�y �ssuran�� �ys��� (or �his 
ur
os�.

!h� +�n�(i� d�ri
�d (ro� a+o
� s��
s �na+��s �h� Co�
any �o �arry on i�s o
�ra�ions in an

�((i�i�n� and �os���((���i
� �ann�r whi�h in �urn h��
s �h� Co�
any o((�r i�s 
rodu��s and

s�r
i��s in a �os� �o�
��i�i
� �ann�r.

�o ���hno�o#y has +��n i�
or��d durin# �h� �as� �hr�� y�ars.

�d�8ua�� �((or�s ha
� +��n �ad� �owards 8ua�i�y u
�#rada�ion� d�
��o
��n� o( wid� ran#� o(


rodu��s��o�
on�n�s� 
rodu��i
i�y �nhan����n� and 8ua�i�y �on�ro� �ana#���n�. /ow�
�r�

s
��i(i� �6
�ndi�ur� o( r��urrin# or �a
i�a� na�ur� is no� in
o�
�d.

� �B�B)�1�
>+	��!���-
	��

�B1C)�B�
>+	��!���-
	��

���!�!"	�)��!�����#!�����
$����	�
�

���%?C� �BC%���

&#�"��)��!�����#!������(�����4�
$�
!���#�
�
�

�%�1� �%1?�

 

'or and on +�ha�( o( �h� Board

��a��� Chandi#arh

1a��d� ��.��."�"�

��
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*� ha
� audi��d �h� a��o�
anyin# s�anda�on�(inan�ia� s�a����n�s o( ��M��! '���,���

	,M,!%1 2<�h� Co�
any:3� whi�h �o�
ris�s �h� ��anda�on� Ba�an�� �h��� as a� Mar�h ���

"�"�� �h� ��anda�on� ��a����n� o( �ro(i� and 	oss 2in��udin# ��h�r Co�
r�h�nsi
� ,n�o��3�

�h� ��anda�on� ��a����n� o( Cash '�ows and �h� ��anda�on� ��a����n� o( Chan#�s in %8ui�y

(or �h� y�ar �h�n �nd�d Mar�h ��� "�"�� and a su��ary o( si#ni(i�an� a��oun�in# 
o�i�i�s and

o�h�r �6
�ana�ory in(or�a�ion 2h�r�ina(��r r�(�rr�d �o as <�h� s�anda�on� (inan�ia� s�a����n�s:3.

,n our o
inion and �o �h� +�s� o( our in(or�a�ion and a��ordin# �o �h� �6
�ana�ions #i
�n �o us�

�h� a(or�said s�anda�on� (inan�ia� s�a����n�s #i
� �h� in(or�a�ion r�8uir�d +y �h� Co�
ani�s

���� "��� 2<�h� ���:3 in �h� �ann�r so r�8uir�d and #i
� a �ru� and (air 
i�w in �on(or�i�y wi�h

�h� ,ndian ���oun�in# ��andards 
r�s�ri+�d und�r s���ion ��� o( �h���� r�ad wi�h �h� Co�
a�

ni�s 2,ndian ���oun�in# ��andards3 �u��s� "���� as a��nd�d� 2<,nd ��:3 and o�h�r a��oun�in#


rin�i
��s #�n�ra��y a���
��d in ,ndia� o( �h� s�a�� o( a((airs o( �h� Co�
any as a� Mar�h ���

"�"�� �h� 
ro(i� and �o�a� �o�
r�h�nsi
� in�o��� �han#�s in �8ui�y and i�s �ash (�ows (or �h�

y�ar �nd�d on �ha� da��.

*� �ondu���d our audi� o( �h� s�anda�on� (inan�ia� s�a����n�s in a��ordan�� wi�h �h� ��an�

dards on �udi�in# s
��i(i�d und�r ����ion ���2��3 o( �h� ��� 2��s3. �ur r�s
onsi+i�i�i�s und�r

�hos� ��andards ar� (ur�h�r d�s�ri+�d in �h� ���i�or�s� �esponsi�i�i�ies� �or� �he� ���i�� o�� �he

	�an�a�one��inan�ia��	�a�e�en�s s���ion o( our r�
or�. *� ar� ind�
�nd�n� o( �h� Co�
any in

a��ordan�� wi�h �h� Cod� o( %�hi�s issu�d +y �h� ,ns�i�u�� o( Char��r�d ���oun�an�s o( ,ndia

2,C�,3 �o#��h�r wi�h �h� ind�
�nd�n�� r�8uir���n�s �ha� ar� r���
an� �o our audi� o( �h�

s�anda�on� (inan�ia� s�a����n�s und�r �h� 
ro
isions o( �h� ��� and �h� �u��s �ad� �h�r� und�r�

and w� ha
� (u�(i���d our o�h�r ��hi�a� r�s
onsi+i�i�i�s in a��ordan�� wi�h �h�s� r�8uir���n�s

and �h� ,C�,5s Cod� o( %�hi�s. *� +��i�
� �ha� �h� audi� �
id�n�� w� ha
� o+�ain�d is su((i�i�n�

and a

ro
ria�� �o 
ro
id� a +asis (or our audi� o
inion on �h� s�anda�on� (inan�ia� s�a����n�s.

*� draw a���n�ion �o no�� $ o( �h� ��anda�on� ,nd �� (inan�ia� ��a����n� whi�h d�s�ri+�s �h�

�ana#���n�5s �
a�ua�ion o( i�
a�� o( un��r�ain�i�s r��a��d �o C�0,1��� na�iona� �o��down (or

in �h� (inan�ia� y�ar "�"��"�and i�s �ons�8u�n�ia� �((���s on �h� �arryin# 
a�u� o( i�s 
ro
�r�y�


�an� and �8ui
��n�� in�an#i+�� ass��s and d�(�rr�d �a6 ass��s Iin��udin# M�! �r�di�J +as�d

on in��rna� and �6��rna� in(or�a�ion.

�ur o
inion is no� �odi(i�d in r�s
��� o( �his �a���r.

��y audi� �a���rs ar� �hos� �a���rs �ha�� in our 
ro(�ssiona� �ud#��n�� w�r� o( �os� si#ni(i�an��

in our audi� o( �h� s�anda�on� (inan�ia� s�a����n�s o( �h� �urr�n� 
�riod. !h�s� �a���rs w�r�

addr�ss�d in �h� �on��6� o( our audi� o( �h� s�anda�on� (inan�ia� s�a����n�s as a who��� and

in (or�in# our o
inion �h�r�on� and w� do no� 
ro
id� a s�
ara�� o
inion on �h�s� �a���rs.

%a�h �a���r +��ow� our d�s�ri
�ion o( how our audi� addr�ss�d �h� �a���r is 
ro
id�d in �ha�

�on��6�.

*� ha
� d���r�in�d �h� �a���rs d�s�ri+�d +��ow �o +� �h� ��y audi� �a���rs �o +� �o��uni�

�a��d in our r�
or�*� ha
� (u�(i���d �h� r�s
onsi+i�i�i�s d�s�ri+�d in �h� �udi�or5s r�s
onsi+i�i�

�i�s (or �h� audi� o( �h� s�anda�on� ,nd �� (inan�ia� s�a����n�s s���ion o( our r�
or�� in��udin#

in r��a�ion �o �h�s� �a���rs. ���ordin#�y� our audi� in��ud�d �h� 
�r(or�an�� o( 
ro��dur�s

��
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d�si#n�d �o r�s
ond �o our ass�ss��n� o( �h� ris�s o( �a��ria� �iss�a����n� o( �h� s�anda�on�

,nd �� (inan�ia� s�a����n�s. !h� r�su��s o( our audi� 
ro��dur�s� in��udin# �h� 
ro��dur�s


�r(or��d �o addr�ss �h� �a���rs +��ow� 
ro
id� �h� +asis (or our audi� o
inion on �h�

a��o�
anyin# s�anda�on� ,nd �� (inan�ia� s�a����n�s�

Accuracy of recognition, measure-

ment, �resentation an� �isc�osures of

re�enues an� ot�er re�ate� �a�ances

in �ie� of a�o�tion of �n� A� 		
 ��e�-

enue from 
ontracts �it� 
ustomers�

�ne� re�enue accounting stan�ar��

!h� a

�i�a�ion o( �h� n�w r�
�nu�

a��oun�in# s�andard in
o�
�s ��r�ain ��y

�ud#��n�s r��a�in# �o id�n�i(i�a�ion o(

dis�in�� 
�r(or�an�� o+�i#a�ions� d���r�

�ina�ion o( �ransa��ion 
ri�� o( �h� id�n�

�i(i�d 
�r(or�an�� o+�i#a�ions� �h� a
�


ro
ria��n�ss o( �h� +asis us�d �o ��a�

sur� r�
�nu� r��o#ni;�d o
�r a 
�riod.

�ddi�iona��y� n�w r�
�nu� a��oun�in#

s�andard �on�ains dis��osur�s whi�h

in
o�
� �o��a�ion o( in(or�a�ion in r��

s
��� o( disa##r�#a��d r�
�nu� and


�riods o
�r whi�h �h� r��ainin# 
�r�

(or�an�� o+�i#a�ions wi�� +� sa�is(i�d

su+s�8u�n� �o �h� +a�an�� sh��� da��.

�rinci�a� Au�it �roce�ures

*� ass�ss�d �h� �rou
5s 
ro��ss �o

id�n�i(y �h� i�
a�� o( ado
�ion o( �h�

n�w r�
�nu� a��oun�in# s�andard. �ur

audi� a

roa�h �onsis��d ��s�in# o( �h�

d�si#n and o
�ra�in# �((���i
�n�ss o(

�h� in��rna� �on�ro�s and su+s�an�i
�

��s�in# as (o��ows�

l %
a�ua��d �h� d�si#n o( in��rna�

�on�ro�s r��a�in# �o i�
����n�a�ion o(

�h� n�w r�
�nu� a��oun�in# s�andard.

l �������d a sa�
�� o( �on�inuin#

and n�w �on�ra��s� and ��s��d �h� o
�r�

a�in# �((���i
�n�ss o( �h� in��rna� �on�

�ro�� r��a�in# �o id�n�i(i�a�ion o( �h� dis�

�in�� 
�r(or�an�� o+�i#a�ions and d���r�

�ina�ion o( �ransa��ion 
ri��. *� �ar�

ri�d ou� a �o�+ina�ion o( 
ro��dur�s

in
o�
in# �n8uiry and o+s�r
a�ion�

r�
�r(or�an�� and ins
���ion o( �
i�

d�n�� in r�s
��� o( o
�ra�ion o( �h�s�

�on�ro�s.

l !�s��d �h� r���
an� in(or�a�ion

���hno�o#y sys���s5 a���ss and �han#�

�ana#���n� �on�ro�s r��a�in# �o �on�

�ra��s and r��a��d in(or�a�ion us�d in

r��ordin# and dis��osin# r�
�nu� in

a��ordan�� wi�h �h� n�w r�
�nu� a��

�oun�in# s�andard.

l �������d a sa�
�� o( �on�inuin#

and n�w �on�ra��s and 
�r(or��d �h�

(o��owin# 
ro��dur�s�

a3 ��ad� ana�y;�d and id�n�i(i�d �h�

dis�in�� 
�r(or�an�� o+�i#a�ions

in �h�s� �on�ra��s.

+3 Co�
ar�d �h�s� 
�r(or�an��

o+�i#a�ions wi�h �ha� id�n�i(i�d and

r��ord�d +y �h� �rou
.

�3 Consid�r�d �h� ��r�s o( �h� �on�

�ra��s �o d���r�in� �h� �ransa��

�ion 
ri�� in��udin# any 
aria+��

�onsid�ra�ion �o 
�ri(y �h� �rans�

a��ion 
ri�� us�d �o �o�
u�� r�
�

��
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�nu� and �o ��s� �h� +asis o( �s�

�i�a�ion o( �h� 
aria+�� �onsid�r�

a�ion.

d3 �a�
��s in r�s
��� o( r�
�nu�

r��ord�d (or �i�� and �a��ria�

�on�ra��s w�r� ��s��d usin# a

�o�+ina�ion o( a

ro
�d �i��

sh���s in��udin# �us�o��r a���
�

�an��s� su+s�8u�n� in
oi�in# and

his�ori�a� �r�nd o( �o�����ions and

dis
u��s.

�3 !�s��d �h� 
ro
ision �a��u�a�ions

r��a��d �o �ana#���n� in��n�i
�s�

dis�oun�s and r�+a��s +y a#r���

in# a sa�
�� o( a�oun�s r��o#�

ni;�d �o und�r�yin# arran#���n�s

wi�h �us�o��rs and o�h�r su

or��

in# do�u��n�s.

�+�ain�d Con(ir�a�ions (ro� �us�o��rs

on sa�
�� +asis �o su

or� �6is��n��

ass�r�ion o( �rad� r���i
a+��s and as�

s�ss�d �h� r���
an� dis��osur�s �ad� in

�h� (inan�ia� s�a����n�sF �o �nsur� r�
�

�nu� (ro� �on�ra��s wi�h �us�o��rs ar�

in a��ordan�� wi�h �h� r�8uir���n�s o(

r���
an� a��oun�in# s�andards.

�rinci�a� Au�it �roce�ures

�+�ain�d d��ai�s o( �o�
����d �a6 as�

s�ss��n�s and d��ands (or �h� y�ar

�nd�d Mar�h ��� "�"� (ro� �ana#��

��n�. *� in
o�
�d our in��rna� �6
�r�s

�o �ha���n#� �h� �ana#���n�5s und�r�

�yin# assu�
�ions in �s�i�a�in# �h� �a6


ro
ision and �h� 
ossi+�� ou��o�� o(

�h� dis
u��s. �ur in��rna� �6
�r�s a�so

�onsid�r�d ��#a� 
r���d�n�� and o�h�r

ru�in#s in �
a�ua�in# �ana#���n�5s 
o�

si�ion on �h�s� un��r�ain �a6 
osi�ions.

��a�uation of uncertain ta� �ositions

!h� Co�
any has �a��ria� un��r�ain �a6


osi�ions in��udin# �a���rs und�r dis
u��

whi�h in
o�
�s si#ni(i�an� �ud#��n� �o

d���r�in� �h� 
ossi+�� ou��o�� o( �h�s�

dis
u��s.

!h� Co�
any5s Board o( 1ir���ors is r�s
onsi+�� (or �h� 
r�
ara�ion o( �h� o�h�r in(or�a�ion.

!h� o�h�r in(or�a�ion �o�
ris�s �h� in(or�a�ion in��ud�d in �h� Mana#���n� 1is�ussion and

�na�ysis� Board5s ��
or� in��udin# �nn�6ur� �o Board5s ��
or�� Busin�ss ��s
onsi+i�i�y ���


or�� Cor
ora�� �o
�rnan�� and �har�ho�d�r5s ,n(or�a�ion� +u� do�s no� in��ud� �h� s�anda�on�

(inan�ia� s�a����n�s and our audi�or5s r�
or� �h�r�on.

�ur o
inion on �h� s�anda�on� (inan�ia� s�a����n�s do�s no� �o
�r �h� o�h�r in(or�a�ion and

w� do no� �6
r�ss any (or� o( assuran�� �on��usion �h�r�on.

,n �onn���ion wi�h our audi� o( �h� s�anda�on� (inan�ia� s�a����n�s� our r�s
onsi+i�i�y is �o r�ad

�h� o�h�r in(or�a�ion and� in doin# so� �onsid�r wh��h�r �h� o�h�r in(or�a�ion is �a��ria��y

��
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in�onsis��n� wi�h �h� s�anda�on� (inan�ia� s�a����n�s or our �now��d#� o+�ain�d durin# �h�

�ours� o( our audi� or o�h�rwis� a

�ars �o +� �a��ria��y �iss�a��d.

,(� +as�d on �h� wor� w� ha
� 
�r(or��d� w� �on��ud� �ha� �h�r� is a �a��ria� �iss�a����n� o(

�his o�h�r in(or�a�ionF w� ar� r�8uir�d �o r�
or� �ha� (a��. *� ha
� no�hin# �o r�
or� in �his r�#ard.

!h� Co�
any5s Board o( 1ir���ors is r�s
onsi+�� (or �h� �a���rs s�a��d in s���ion ���2�3 o( �h�

��� wi�h r�s
��� �o �h� 
r�
ara�ion o( �h�s� s�anda�on� ,nd �� (inan�ia� s�a����n�s �ha� #i
� a

�ru� and (air 
i�w o( �h� s�a�� o( a((airs� 
ro(i���oss 2in��udin#o�h�r �o�
r�h�nsi
� in�o��3�

�han#�s in �8ui�y and �ash (�ows o( �h� Co�
any in a��ordan�� wi�h �h� ,nd �� and o�h�r

a��oun�in# 
rin�i
��s #�n�ra��y a���
��d in ,ndia. !his r�s
onsi+i�i�y a�so in��ud�s �ain��nan��

o( ad�8ua�� a��oun�in# r��ords in a��ordan�� wi�h �h� 
ro
isions o( �h� ��� (or sa(�#uardin# �h�

ass��s o( �h� Co�
any and (or 
r�
�n�in# and d�����in# (rauds and o�h�r irr�#u�ari�i�sF s�����ion

and a

�i�a�ion o( a

ro
ria�� a��oun�in# 
o�i�i�sF �a�in# �ud#��n�s and �s�i�a��s �ha� ar�

r�asona+�� and 
rud�n�F and d�si#n� i�
����n�a�ion and �ain��nan�� o( ad�8ua�� in��rna�

(inan�ia� �on�ro�s� �ha� w�r� o
�ra�in# �((���i
��y (or �nsurin# �h� a��ura�y and �o�
����n�ss o(

�h� a��oun�in# r��ords� r���
an� �o �h� 
r�
ara�ion and 
r�s�n�a�ion o( �h� s�anda�on� (inan�ia�

s�a����n�s �ha� #i
� a �ru� and (air 
i�w and ar� (r�� (ro� �a��ria� �iss�a����n�� wh��h�r du�

�o (raud or �rror.

,n 
r�
arin# �h� s�anda�on� ,nd �� (inan�ia� s�a����n�s� �ana#���n� is r�s
onsi+�� (or ass�ss�

in# �h� Co�
any5s a+i�i�y �o �on�inu� as a #oin# �on��rn� dis��osin#� as a

�i�a+��� �a���rs

r��a��d �o #oin# �on��rn and usin# �h� #oin# �on��rn +asis o( a��oun�in# un��ss �ana#���n�

�i�h�r in��nds �o �i8uida�� �h� Co�
any or �o ��as� o
�ra�ions� or has no r�a�is�i� a���rna�i
�.

!h� Board o( 1ir���ors ar� r�s
onsi+�� (or o
�rs��in# �h� Co�
any5s (inan�ia� r�
or�in#


ro��ss.

�ur o+����i
�s ar� �o o+�ain r�asona+�� assuran�� a+ou� wh��h�r �h� s�anda�on�(inan�ia�

s�a����n�s as a who�� ar� (r�� (ro� �a��ria� �iss�a����n�� wh��h�r du� �o (raud or �rror� and

�o issu� an audi�or5s r�
or� �ha� in��ud�s our o
inion. ��asona+�� assuran�� is a hi#h ��
�� o(

assuran��� +u� is no� a #uaran��� �ha� an audi� �ondu���d in a��ordan�� wi�h ��s wi�� a�ways

d����� a �a��ria� �iss�a����n� wh�n i� �6is�s. Miss�a����n�s �an aris� (ro� (raud or �rror and

ar� �onsid�r�d �a��ria� i(� indi
idua��y or in �h� a##r�#a��� �h�y �ou�d r�asona+�y +� �6
����d

�o in(�u�n�� �h� ��ono�i� d��isions o( us�rs �a��n on �h� +asis o( �h�s� s�anda�on� (inan�ia�

s�a����n�s.

�s 
ar� o( an audi� in a��ordan�� wi�h ��s� w� �6�r�is� 
ro(�ssiona� �ud#��n� and �ain�ain


ro(�ssiona� s��
�i�is� �hrou#hou� �h� audi�. *� a�so�

l ,d�n�i(y and ass�ss �h� ris�s o( �a��ria� �iss�a����n� o( �h� s�anda�on� (inan�ia� s�a���

��n�s� wh��h�r du� �o (raud or �rror� d�si#n and 
�r(or� audi� 
ro��dur�s r�s
onsi
� �o

�hos� ris�s� and o+�ain audi� �
id�n�� �ha� is su((i�i�n� and a

ro
ria�� �o 
ro
id� a +asis

(or our o
inion. !h� ris� o( no� d�����in# a �a��ria� �iss�a����n� r�su��in# (ro� (raud is

hi#h�r �han (or on� r�su��in# (ro� �rror� as (raud �ay in
o�
� �o��usion� (or#�ry� in��n�iona�

o�issions� �isr�
r�s�n�a�ions� or �h� o
�rrid� o( in��rna� �on�ro�.

l �+�ain an und�rs�andin# o( in��rna� (inan�ia� �on�ro�s r���
an� �o �h� audi� in ord�r �o

d�si#n audi� 
ro��dur�s �ha� ar� a

ro
ria�� in �h� �ir�u�s�an��s. -nd�r s���ion ���2�32i3

o( �h� ���� w� ar� a�so r�s
onsi+�� (or �6
r�ssin# our o
inion on wh��h�r �h� Co�
any

has ad�8ua�� in��rna� (inan�ia� �on�ro�s sys��� in 
�a�� and �h� o
�ra�in# �((���i
�n�ss

o( su�h �on�ro�s.

l %
a�ua�� �h� a

ro
ria��n�ss o( a��oun�in# 
o�i�i�s us�d and �h� r�asona+��n�ss o(

a��oun�in# �s�i�a��s and r��a��d dis��osur�s �ad� +y �ana#���n�.

��
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l Con��ud� on �h� a

ro
ria��n�ss o( �ana#���n�5s us� o( �h� #oin# �on��rn +asis o(

a��oun�in# and� +as�d on �h� audi� �
id�n�� o+�ain�d� wh��h�r a �a��ria� un��r�ain�y

�6is�s r��a��d �o �
�n�s or �ondi�ions �ha� �ay �as� si#ni(i�an� dou+� on �h� Co�
any5s

a+i�i�y �o �on�inu� as a #oin# �on��rn. ,( w� �on��ud� �ha� a �a��ria� un��r�ain�y �6is�s�

w� ar� r�8uir�d �o draw a���n�ion in our audi�or5s r�
or� �o �h� r��a��d dis��osur�s in �h�

s�anda�on� (inan�ia� s�a����n�s or� i( su�h dis��osur�s ar� inad�8ua��� �o �odi(y our

o
inion. �ur �on��usions ar� +as�d on �h� audi� �
id�n�� o+�ain�d u
 �o �h� da�� o( our

audi�or5s r�
or�. /ow�
�r� (u�ur� �
�n�s or �ondi�ions �ay �aus� �h� Co�
any �o ��as�

�o �on�inu� as a #oin# �on��rn.

l %
a�ua�� �h� o
�ra�� 
r�s�n�a�ion� s�ru��ur� and �on��n� o( �h� s�anda�on� (inan�ia�

s�a����n�s� in��udin# �h� dis��osur�s� and wh��h�r �h� s�anda�on� (inan�ia� s�a����n�s

r�
r�s�n� �h� und�r�yin# �ransa��ions and �
�n�s in a �ann�r �ha� a�hi�
�s (air 
r�s�n�

�a�ion.

Ma��ria�i�y is �h� �a#ni�ud� o( �iss�a����n�s in �h� s�anda�on� (inan�ia� s�a����n�s �ha��

indi
idua��y or in a##r�#a��� �a��s i� 
ro+a+�� �ha� �h� ��ono�i� d��isions o( a r�asona+�y

�now��d#�a+�� us�r o( �h� (inan�ia� s�a����n�s �ay +� in(�u�n��d. *� �onsid�r 8uan�i�a�i
�

�a��ria�i�y and 8ua�i�a�i
� (a��ors in 2i3 
�annin# �h� s�o
� o( our audi� wor� and in �
a�ua�in#

�h� r�su��s o( our wor�F and 2ii3 �o �
a�ua�� �h� �((��� o( any id�n�i(i�d �iss�a����n�s in �h�

(inan�ia� s�a����n�s.

*� �o��uni�a�� wi�h �hos� �har#�d wi�h #o
�rnan�� r�#ardin#� a�on# o�h�r �a���rs� �h�


�ann�d s�o
� and �i�in# o( �h� audi� and si#ni(i�an� audi� (indin#s� in��udin# any si#ni(i�an�

d�(i�i�n�i�s in in��rna� �on�ro� �ha� w� id�n�i(y durin# our audi�.

*� a�so 
ro
id� �hos� �har#�d wi�h #o
�rnan�� wi�h a s�a����n� �ha� w� ha
� �o�
�i�d wi�h

r���
an� ��hi�a� r�8uir���n�s r�#ardin# ind�
�nd�n��� and �o �o��uni�a�� wi�h �h�� a��

r��a�ionshi
s and o�h�r �a���rs �ha� �ay r�asona+�y +� �hou#h� �o +�ar on our ind�
�nd�n���

and wh�r� a

�i�a+��� r��a��d sa(�#uards.

'ro� �h� �a���rs �o��uni�a��d wi�h �hos� �har#�d wi�h #o
�rnan��� w� d���r�in� �hos�

�a���rs �ha� w�r� o( �os� si#ni(i�an�� in �h� audi� o( �h� s�anda�on� (inan�ia� s�a����n�s o( �h�

�urr�n� 
�riod and ar� �h�r�(or� �h� ��y audi� �a���rs. *� d�s�ri+� �h�s� �a���rs in our

audi�or5s r�
or� un��ss �aw or r�#u�a�ion 
r���ud�s 
u+�i� dis��osur� a+ou� �h� �a���r or wh�n�

in �6�r����y rar� �ir�u�s�an��s� w� d���r�in� �ha� a �a���r shou�d no� +� �o��uni�a��d in our

r�
or� +��aus� �h� ad
�rs� �ons�8u�n��s o( doin# so wou�d r�asona+�y +� �6
����d �o

ou�w�i#h �h� 
u+�i� in��r�s� +�n�(i�s o( su�h �o��uni�a�ion.

�. �s r�8uir�d +y s���ion ��� 2�3 o( �h� ���� w� r�
or� �ha��

2a3 *� ha
� sou#h� and o+�ain�d a�� �h� in(or�a�ion and �6
�ana�ions whi�h �o �h� +�s�

o( our �now��d#� and +��i�( w�r� n���ssary (or �h� 
ur
os� o( our audi�.

2+3 ,n our o
inion� 
ro
�r +oo�s o( a��oun� as r�8uir�d +y �aw ha
� +��n ��
� +y �h�

Co�
any so (ar as i� a

�ars (ro� our �6a�ina�ion o( �hos� +oo�sF

2�3 !h� Ba�an�� �h���� ��a����n� o( �ro(i� and 	oss in��udin# ��h�r Co�
r�h�nsi
�

in�o��� �h� Cash '�ow ��a����n� and ��a����n� o( Chan#�s in %8ui�y d�a�� wi�h +y

�his ��
or� ar� in a#r����n� wi�h �h� +oo�s o( a��oun�F

2d3 ,n our o
inion� �h� a(or�saids�anda�on� (inan�ia� s�a����n�s �o�
�y wi�h �h� ,ndian

���oun�in# ��andards s
��i(i�d und�r s���ion ��� o( �h� ���� r�ad wi�h �u�� � o(

�h� Co�
ani�s 2���oun�s3 �u��s� "���.

��
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2�3 �n �h� +asis o( wri���n r�
r�s�n�a�ions r���i
�d (ro� �h� dir���ors as on Mar�h ���

"�"� �a��n on r��ord +y �h� Board o( 1ir���ors� non� o( �h� dir���ors is dis8ua�i(i�d

as on Mar�h ��� "�"�� (ro� +�in# a

oin��d as a dir���or in ��r�s o( s���ion �$�

2"3 o( �h� ���.

2(3 *i�h r�s
��� �o �h� ad�8ua�y o( �h� in��rna� (inan�ia� �on�ro�s o
�r (inan�ia� r�
or�in#

o( �h� Co�
any and �h� o
�ra�in# �((���i
�n�ss o( su�h �on�ro�s� r�(�r �o our

s�
ara�� ��
or�in <�nn�6ur� �:. �ur r�
or� �6
r�ss�s an un�odi(i�d o
inion on �h�

ad�8ua�y and o
�ra�in# �((���i
�n�ss o( �h� Co�
any5s in��rna� (inan�ia� �on�ro�s

o
�r (inan�ia� r�
or�in#.

2#3 *i�h r�s
��� �o �h� o�h�r �a���rs �o +� in��ud�d in �h� �udi�or5s ��
or� in a��ordan��

wi�h �u�� �� o( �h� Co�
ani�s 2�udi� and �udi�ors3 �u��s� "���� in our o
inion and

�o �h� +�s� o( our in(or�a�ion and a��ordin# �o �h� �6
�ana�ions #i
�n �o us�

i. !h� Co�
any has dis��os�d �h� i�
a�� o( 
�ndin# �i�i#a�ions on i�s (inan�ia�


osi�ion in i�s s�anda�on� ,nd �� (inan�ia� s�a����n�s > ��(�r  �o �h�

s�anda�on� ,nd �� (inan�ia� s�a����n�sF

ii. !h� Co�
any did no� ha
� any �on#���r� �on�ra��s in��udin# d�ri
a�i
� �on�ra��s

(or whi�h �h�r� w�r� any �a��ria� (or�s��a+�� �oss�sF

iii. !h�r� has +��n no d��ay in �rans(�rrin# a�oun�s and �8ui�y shar�s� r�8uir�d �o

+� �rans(�rr�d� �o �h� ,n
�s�or %du�a�ion and �ro����ion 'und +y �h� Co�
any.

". �s r�8uir�d +y �h� Co�
ani�s 2�udi�or5s ��
or�3 �rd�r� "��$ 2<�h� �rd�r:3 issu�d +y �h�

C�n�ra� �o
�rn��n� in ��r�s o( ����ion ���2��3 o( �h� ���� w� #i
� in <�nn�6ur� B: a

s�a����n� on �h� �a���rs s
��i(i�d in 
ara#ra
hs � and � o( �h� �rd�r.

�?

���
�,���%B�%�B�1

5���
�,��L0.�8J0+L

��8.�,��1�1����000062�C?1
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*� ha
� audi��d �h� in��rna� (inan�ia� �on�ro�s o
�r (inan�ia� r�
or�in# o( 

 2<�h� Co�
any:3 as o( Mar�h ��� "�"� in �on�un��ion wi�h our audi� o( �h�

s�anda�on� (inan�ia� s�a����n�s o( �h� Co�
any (or �h� y�ar �nd�d on �ha� da��.

!h� Board o( 1ir���ors o( �h� Co�
any is r�s
onsi+�� (or �s�a+�ishin# and �ain�ainin# in��rna�

(inan�ia� �on�ro�s +as�d on �h� in��rna� �on�ro� o
�r (inan�ia� r�
or�in# �ri��ria �s�a+�ish�d +y

�h� Co�
any �onsid�rin# �h� �ss�n�ia� �o�
on�n�s o( in��rna� �on�ro� s�a��d in �h� �uidan��

�o�� on �udi� o( ,n��rna� 'inan�ia� Con�ro�s �
�r 'inan�ia� ��
or�in# issu�d +y �h� ,ns�i�u�� o(

Char��r�d ���oun�an�s o( ,ndia. !h�s� r�s
onsi+i�i�i�s in��ud� �h� d�si#n� i�
����n�a�ion and

�ain��nan�� o( ad�8ua�� in��rna� (inan�ia� �on�ro�s �ha� w�r� o
�ra�in# �((���i
��y (or �nsurin#

�h� ord�r�y and �((i�i�n� �ondu�� o( i�s +usin�ss� in��udin# adh�r�n�� �o r�s
���i
� �o�
any5s


o�i�i�s� �h� sa(�#uardin# o( i�s ass��s� �h� 
r�
�n�ion and d�����ion o( (rauds and �rrors� �h�

a��ura�y and �o�
����n�ss o( �h� a��oun�in# r��ords� and �h� �i���y 
r�
ara�ion o( r��ia+��

(inan�ia� in(or�a�ion� as r�8uir�d und�r �h� Co�
ani�s ���� "���.

�ur r�s
onsi+i�i�y is �o �6
r�ss an o
inion on �h� Co�
any5s in��rna� (inan�ia� �on�ro�s o
�r

(inan�ia� r�
or�in# +as�d on our audi�. *� �ondu���d our audi� in a��ordan�� wi�h �h� �uidan��

�o�� on �udi� o( ,n��rna� 'inan�ia� Con�ro�s �
�r 'inan�ia� ��
or�in# 2�h� <�uidan�� �o��:3 and

�h� ��andards on �udi�in# as s
��i(i�d und�r s���ion ���2��3 o( �h� Co�
ani�s ���� "���� �o

�h� �6��n� a

�i�a+�� �o an audi� o( in��rna� (inan�ia� �on�ro�s� +o�h a

�i�a+�� �o an audi� o(

,n��rna� 'inan�ia� Con�ro�s and� +o�h issu�d +y �h� ,ns�i�u�� o( Char��r�d ���oun�an�s o( ,ndia.

!hos� ��andards and �h� �uidan�� �o�� r�8uir� �ha� w� �o�
�y wi�h ��hi�a� r�8uir���n�s and


�an and 
�r(or� �h� audi� �o o+�ain r�asona+�� assuran�� a+ou� wh��h�r ad�8ua�� in��rna�

(inan�ia� �on�ro�s o
�r (inan�ia� r�
or�in# was �s�a+�ish�d and �ain�ain�d and i( su�h �on�ro�s

o
�ra��d �((���i
��y in a�� �a��ria� r�s
���s.

�ur audi� in
o�
�s 
�r(or�in# 
ro��dur�s �o o+�ain audi� �
id�n�� a+ou� �h� ad�8ua�y o( �h�

in��rna� (inan�ia� �on�ro�s sys��� o
�r (inan�ia� r�
or�in# and �h�ir o
�ra�in# �((���i
�n�ss. �ur

audi� o( in��rna� (inan�ia� �on�ro�s o
�r (inan�ia� r�
or�in# in��ud�d o+�ainin# an und�rs�andin#

o( in��rna� (inan�ia� �on�ro�s o
�r (inan�ia� r�
or�in#� ass�ssin# �h� ris� �ha� a �a��ria� w�a�n�ss

�6is�s� and ��s�in# and �
a�ua�in# �h� d�si#n and o
�ra�in# �((���i
�n�ss o( in��rna� �on�ro�

+as�d on �h� ass�ss�d ris�. !h� 
ro��dur�s s������d d�
�nd on �h� audi�or5s �ud#���n��

in��udin# �h� ass�ss��n� o( �h� ris�s o( �a��ria� �iss�a����n� o( �h� s�anda�on� ,nd �� (inan�ia�

s�a����n�s� wh��h�r du� �o (raud or �rror.

*� +��i�
� �ha� �h� audi� �
id�n�� w� ha
� o+�ain�d is su((i�i�n� and a

ro
ria�� �o 
ro
id� a

+asis (or our audi� o
inion on �h� in��rna� (inan�ia� �on�ro�s sys��� o
�r (inan�ia� r�
or�in#.

� �o�
any5s in��rna� (inan�ia� �on�ro� o
�r (inan�ia� r�
or�in# is a 
ro��ss d�si#n�d �o 
ro
id�

r�asona+�� assuran�� r�#ardin# �h� r��ia+i�i�y o( (inan�ia� r�
or�in# and �h� 
r�
ara�ion o(

(inan�ia� s�a����n�s (or �6��rna� 
ur
os�s in a��ordan�� wi�h #�n�ra��y a���
��d a��oun�in#


rin�i
��s. � �o�
any5s in��rna� (inan�ia� �on�ro� o
�r (inan�ia� r�
or�in# in��ud�s �hos� 
o�i�i�s

and 
ro��dur�s �ha� 2�3 
�r�ain �o �h� �ain��nan�� o( r��ords �ha�� in r�asona+�� d��ai��

a��ura���y and (air�y r�(���� �h� �ransa��ions and dis
osi�ions o( �h� ass��s o( �h� �o�
anyF 2"3


ro
id� r�asona+�� assuran�� �ha� �ransa��ions ar� r��ord�d as n���ssary �o 
�r�i� 
r�
ara�ion

o( (inan�ia� s�a����n�s in a��ordan�� wi�h #�n�ra��y a���
��d a��oun�in# 
rin�i
��s� and �ha�

�C
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r���i
�s and �6
�ndi�ur�s o( �h� �o�
any ar� +�in# �ad� on�y in a��ordan�� wi�h au�horisa�ions

o( �ana#���n� and dir���ors o( �h� �o�
anyF and 2�3 
ro
id� r�asona+�� assuran�� r�#ardin#


r�
�n�ion or �i���y d�����ion o( unau�horis�d a�8uisi�ion� us�� or dis
osi�ion o( �h� �o�
any5s

ass��s �ha� �ou�d ha
� a �a��ria� �((��� on �h� (inan�ia� s�a����n�s.

B��aus� o( �h� inh�r�n� �i�i�a�ions o( in��rna� (inan�ia� �on�ro�s o
�r (inan�ia� r�
or�in#�

in��udin# �h� 
ossi+i�i�y o( �o��usion or i�
ro
�r �ana#���n� o
�rrid� o( �on�ro�s� �a��ria�

�iss�a����n�s du� �o �rror or (raud �ay o��ur and no� +� d������d. ��so� 
ro����ions o( any

�
a�ua�ion o( �h� in��rna� (inan�ia� �on�ro�s o
�r (inan�ia� r�
or�in# �o (u�ur� 
�riods ar� su+����

�o �h� ris� �ha� �h� in��rna� (inan�ia� �on�ro� o
�r (inan�ia� r�
or�in# �ay +��o�� inad�8ua��

+��aus� o( �han#�s in �ondi�ions� or �ha� �h� d�#r�� o( �o�
�ian�� wi�h �h� 
o�i�i�s or


ro��dur�s �ay d���riora��.

,n our o
inion and �o �h� +�s� o( our in(or�a�ion and a��ordin# �o �h� �6
�ana�ions #i
�n �o

us� �h� Co�
anyhas� in a�� �a��ria� r�s
���s� an ad�8ua�� in��rna� (inan�ia� �on�ro�s sys���

o
�r (inan�ia� r�
or�in# and su�h in��rna� (inan�ia� �on�ro�s o
�r (inan�ia� r�
or�in# w�r�

o
�ra�in# �((���i
��y as a� Mar�h ��"�"�� +as�d on �h� in��rna� �on�ro� o
�r (inan�ia� r�
or�in#

�ri��ria �s�a+�ish�d +y �h� r�s
���i
� �o�
ani�s �onsid�rin# �h� �ss�n�ia� �o�
on�n�s o(

in��rna� �on�ro� s�a��d in �h� �uidan�� �o�� on �udi� o( ,n��rna� 'inan�ia� Con�ro�s �
�r

'inan�ia� ��
or�in# issu�d +y �h� ,ns�i�u�� o( Char��r�d ���oun�an�s o( ,ndia.
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i. ,n r�s
��� o( �h� Co�
any5s (i6�d ass��s�

a3 !h� Co�
any has �ain�ain�d 
ro
�r r��ords showin# (u�� 
ar�i�u�ars� in��udin#

8uan�i�a�i
� d��ai�s and si�ua�ion o( 
ro
�r�y� 
�an� and �8ui
��n�.

+3 ���ordin# �o in(or�a�ion and �6
�ana�ions #i
�n +y �h� �ana#���n�� �h� �o�
any

has a 
ro#ra� o( 
hysi�a� 
�ri(i�a�ion o( 
ro
�r�y� 
�an� and �8ui
��n� �o �o
�r a��

�h� i���s in a 
has�d �ann�r o
�r a 
�riod o( �hr�� y�ars.  ,n a��ordan�� wi�h �his


ro#ra�� ��r�ain 
ro
�r�y� 
�an� and �8ui
��n� w�r� 
hysi�a��y 
�ri(i�d +y �h�

Mana#���n� durin# �h� y�ar and no �a��ria� dis�r�
an�i�s w�r� no�i��d on su�h


�ri(i�a�ion. ,n our o
inion� �his 
�riodi�i�y o( 
hysi�a� 
�ri(i�a�ion is r�asona+��

ha
in# r�#ard �o �h� si;� o( �h� Co�
any and �h� na�ur� o( i�s ass��s.

�3 ���ordin# �o in(or�a�ion and �6
�ana�ions #i
�n +y �h� �ana#���n�� �h� �i��� d��ds

o( i��o
a+�� 
ro
�r�i�s in��ud�d in (i6�d ass��s ar� h��d in �h� na�� o( �h�

Co�
any.

ii. �s �6
�ain�d �o us� �h� in
�n�ori�sw�r� 
hysi�a��y 
�ri(i�d durin# �h� y�ar +y �h�

�ana#���n� a� r�asona+�� in��r
a�s and no �a��ria� dis�r�
an�i�s w�r� no�i��d on
hysi�a�


�ri(i�a�ion.

iii. ���ordin# �o in(or�a�ion and �6
�ana�ions #i
�n �o us �h� Co�
any has no� #ran��d

�oans s��ur�d or uns��ur�d durin# �h� y�ar �o �o�
ani�s� (ir�s� 	i�i��d 	ia+i�i�y

�ar�n�rshi
s or o�h�r 
ar�i�s �o
�r�d in �h� r�#is��r �ain�ain�d und�r s���ion ��� o( �h�

Co�
ani�s ���� "���� and h�n�� r�
or�in# und�r a��ordin#�y� 
ara#ra
h � 2iii3 o( �h�

�rd�r is no� a

�i�a+��.

i
. ,n our o
inion and a��ordin# �o �h� in(or�a�ion and �6
�ana�ions #i
�n �o us� �h�

Co�
any has �o�
�i�d wi�h �h� 
ro
isions o( s���ion ��� and ��$ o( �h� ���� in r�s
���

o( �oans� in
�s���n�s� #uaran���s and s��uri�y �ad�.


. !h� Co�
any has no� a���
��d any d�
osi�s wi�hin �h� ��anin# o( ����ions �� �o �$

o( �h� ��� and �h� Co�
ani�s 2����
�an�� o( 1�
osi�s3 �u��s� "��� 2as a��nd�d3.

���ordin#�y� �h� 
ro
isions o( ��aus� �2
3 o( �h� �rd�r ar� no� a

�i�a+��.


i. !h� Co�
any is r�8uir�d �o �ain�ain �os� r��ords und�r s���ion ���2�3 o( �h� Co�
a�

ni�s ���� "���� (or �h� 
rodu��s o( �h� �o�
any and a��ordin#�y �ain�ainin# �h� �os�

r��ords.


ii. ���ordin# �o in(or�a�ion and �6
�ana�ions #i
�n �o us in r�s
��� o( ��a�u�ory 1u�sF

2a3 !h� Co�
any is r�#u�ar in d�
osi�in# wi�h a

ro
ria�� au�hori�i�s undis
u��d

s�a�u�ory du�s in��udin# 
ro
id�n� (und� in�o����a6� sa��s��a6� s�r
i�� �a6� �us�o�s

du�y� �6�is� du�y� 
a�u� add�d �a6� ��ss and o�h�r �a��ria� s�a�u�ory du�s a

�i�a+��

�o i� �hou#h �h�r� ha
� +��n s�i#h� d��ays in (�w �as�s.

2+3 !h�r� w�r� no undis
u��d a�oun�s 
aya+�� in r�s
��� o( 
ro
id�n� (und� in�o���

�a6� �oods and ��r
i��s !a6� s�r
i�� �a6� sa��s��a6� du�y o( �us�o�� du�y o( �6�is��


a�u� add�d �a6� ��ss and o�h�r �a��ria� s�a�u�ory du�s w�r� ou�s�andin#� a� �h� y�ar

�nd� (or a 
�riod o( �or� �han si6 �on�hs (ro� �h� da�� �h�y +��a�� 
aya+��.

2�3 ���ordin# �o �h� r��ords o( �h� Co�
any� �h�r� ar� no du�s ou�s�andin# on a��oun�

o( in�o����a6� �oods and ��r
i��s !a6� sa��s��a6� s�r
i�� �a6� du�y o( �us�o�� du�y

o( �6�is�� 
a�u� add�d �a6 and ��ss.

�1
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iii. ,n our o
inion and a��ordin# �o �h� in(or�a�ion and �6
�ana�ions #i
�n +y �h� �ana#��

��n�� �h� Co�
any has no� d�(au���d in r�
ay��n� o( �oans or +orrowin# �o a (inan�ia�

ins�i�u�ion� +an� or �o
�rn��n�. !h� Co�
any did no� ha
�any ou�s�andin# d�+�n�ur�s

durin# �h� y�ar.

i6. ,n our o
inion and a��ordin# �o �h� in(or�a�ion and �6
�ana�ions #i
�n �o us� �h�

Co�
any did no� rais� any �on�y +y way o( ini�ia� 
u+�i� o((�r or (ur�h�r 
u+�i� o((�r

2in��udin# d�+� ins�ru��n�s3. !h� ��r� �oans a
ai��d +y �h� �o�
any durin# �h� y�ar

ha
� +��n a

�i�d (or �h� 
ur
os� (or whi�h i� has +��n a
ai��d.

6. ���ordin# �o �h� in(or�a�ion and �6
�ana�ions #i
�n +y �h� �ana#���n�� w� r�
or� �ha�

no (raud +y �h� Co�
any or no (raud on �h� Co�
any +y �h� o((i��rs and ��
�oy��s

o( �h� Co�
any has +��n no�i��d or r�
or��d durin# �h� y�ar.

6i. ���ordin# �o �h� in(or�a�ion and �6
�ana�ions #i
� �o us and +as�d on our �6a�ina�ion

o( �h� r��ords o( �h� Co�
any� �h� Co�
any has 
aid� 
ro
id�d �ana#�ria� r��un�ra�

�ion wi�hin �i�i�s und�r s���ion ��� r�ad wi�h ��h�du�� 0 �o �h� ���.

6ii. ,n our o
inion� �h� Co�
any is no� a �idhi �o�
any. !h�r�(or�� �h� 
ro
isions o( ��aus�

�26ii3 o( �h� �rd�r ar� no� a

�i�a+�� �o �h� Co�
any and h�n�� no� �o���n��d u
on.

6iii. ���ordin# �o �h� in(or�a�ion and �6
�ana�ions #i
�n �o us and +as�d on our �6a�ina�ion

o( �h� r��ords o( �h� Co�
any� �ransa��ions wi�h �h� r��a��d 
ar�i�s ar� in �o�
�ian��

wi�h s���ions ��� and ��� o( �h� ��� wh�r� a

�i�a+�� and d��ai�s o( su�h �ransa��ions

ha
� +��n dis��os�d in �h� s�anda�on� ,nd �� (inan�ia� s�a����n�s as r�8uir�d +y �h�

a

�i�a+�� a��oun�in# s�andards.

6i
. ���ordin# �o �h� in(or�a�ion and �6
�ana�ions #i
�n �o us �h� Co�
any has no� issu�d

shar�s und�r 
r�(�r�n�ia� a��o���n� durin# �h� y�ar. !h�r�(or�� �h� 
ro
isions o( ��aus�

�26i
3 o( �h� �rd�r ar� no� a

�i�a+�� �o �h� Co�
any and h�n�� no� �o���n��d u
on.

6
. ���ordin# �o �h� in(or�a�ion and �6
�ana�ions #i
�n �o us and +as�d on our �6a�ina�ion

o( �h� r��ords o( �h� Co�
any� �h� Co�
any has no� �n��r�d in�o non��ash �ransa��ions

wi�h dir���ors or 
�rsons �onn����d wi�h hi�. ���ordin#�y� 
ara#ra
h �26
3 o( �h� �rd�r

is no� a

�i�a+��.

6
i. !h� Co�
any is no� r�8uir�d �o +� r�#is��r�d und�r s���ion �� ,� o( �h� ��s�r
� Ban�

o( ,ndia ���� ���� and a��ordin#�y� �h� 
ro
isions o( ��aus� � 26
i3 o( �h� �rd�r ar� no�

a

�i�a+�� �o �h� Co�
any.
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2��oun� in �s.3

�ross B�o�� ����������$ �����"$���"

	�ss � 1�
r��ia�ion "�"������"" "����������

�ro
�r�y ��an� � %8ui
��n� "$������$�� "���"�$����

Ca
i�a� *or� in �ro#r�ss  � �

�i#h� o( -s� �ss�� "��������� "$�����$��

'inan�ia� ass��s
2i3 ,n
�s���n�s � �

2ii3 ��h�r 'inan�ia� �ss��s ����"����" ���������$

��h�r non �urr�n� ass��s � �

,n
�n�ori�s             ������"���� �����"�����

'inan�ia� ass��s

2i3 !rad� r���i
a+��s               "����""��$� ����$���"��

2ii3 Cash � Cash %8ui
a��n�s ��""��$�$ �������$�

2iii3 ��h�r Ban� Ba�an��s $�������� $��"����$

2i
3 ��h�r (inan�ia� ass��s $������ �������

��h�r �urr�n� ass��s �$������$� �������"��

 

%8ui�y �har� Ca
i�a� ���������� ����$$��"�
��h�r %8ui�y �����"����� �"���������

'inan�ia� �ia+i�i�i�s
2i3 Borrowin#s ��$�����$�� �"���������
2ii3 	�as� 	ia+i�i�i�s "������$"� "$�"����$�2ii3

�ro
isions ���$������ ���������$
1�(�rr�d �a6 �ia+i�i�i�s 2���3 "������"�� �����$�$��

'inan�ia� �ia+i�i�i�s
2i3 Borrowin#s "��������$� ""��"���$��

2ii3 !rad� �aya+��s
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ris�s
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��
�nu� (ro� o
�ra�ions �����������"� �"���������

��h�r ,n�o�� "��"��"$� ���������

!o�a� ,n�o��               ������"$��$��              �"������"��

%6
�ns�s�

Cos� o( �a��ria�s �onsu��d $"��������$ �����������

Chan#� in '.�� *,�� and ��o���in�!rad� ���$"�"�" 2����������3

%�
�oy�� B�n�(i� %6
�ns�s ��$������$� ��������$�$

'inan�� �os�s �$�������� ����������

1�
r��ia�ion and a�or�i;a�ion �6
�ns� "��$����$� "����"�$��

��h�r �6
�ns�s "�"��"����$ ""��$"�����

!o�a� �6
�ns�s �������$$���" �"���������

�ro(i� +�(or� �6��
�iona� i���s and �a6 ���������� ���������

%6��
�iona� i���s � �

���������� ���������

!a6 �6
�ns��

2�3 Curr�n� �a6 ��������$ �

2"3 1�(�rr�d �a6 2�$�����3 "��������

 ,n�o�� �a6 o( �r�
ious 9�ar ����� �"�����

��h�r �o�
r�h�nsi
� in�o����h�r �o�
r�h�nsi
� in�o��

� ����asur���n�s o( d�(in�d +�n�(i� o+�i#a�ion 2n��3 ��������" ���������

� ,n�o�� �a6 r��a�in# �o i���s �ha� wi�� no� +� � �
r���assi(i�d �o 
ro(i� or �oss

� ,n�o�� �a6 r��a�in# �o i���s �ha� �ay +� � �
r���assi(i�d �o 
ro(i� or �oss

� ����asur���n�s o( �on# ��r� ass��s � �

��������"  ���������

%arnin#s 
�r �8ui�y shar��+asi� �di�u��d�
 � B�(or� �6��
�iona� i��� �.�� �.��

 � �(��r �6��
�iona� i��� �.�� �.��

�o�ina� 0a�u� o( �a�h shar� ��.�� ��.��
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Year Ended

����������

Year Ended

����������

C�S�� ��O�� ��O�� O�E��T	N
� �CT	�	T	ES�

T
���� �
������������ ���
�� �������� � ���!���"#

�$%&ST�ENTS� TO� �ECONC	�E� ��O�	T� 'E�O�E� T�(

TO� NET� C�S�� ��O�	$E$� ')� O�E��T	N
� �CT	�	T	ES�

 INCOME TAX CHARGED IN PROFIT AND LOSS A/C 7,595,397 2,660,427

 DEPRECIATION AND AMORTI�ATION 29,647,360 29,�42,675

 FINANCE COSTS 56,�04,�90 54,759,357

 LOSS/�PROFIT� ON SALE OF FIXED ASSETS � �54,963�

 INTEREST INCOME RECEI�ED ��,537,�59� ��,665,067�

 O�E��T	N
� ��O�	T� 'E�O�E� �O�*	N
� C��	T��� C��N
ES ##+�!,���+, ���"#+��!,

 C��N
ES� 	N� O�E��T	N
� �SSETS� �N$� �	�'	�	T	ES�

 TRADE RECEI�A�LES �9�,732,924� 4,752,65�

 OTHER RECEI�A�LES �7,367,562� �9�,735

 IN�ENTOR� �29,65�,907� ��7,395,�62�

 PRO�ISIONS ��55,�99� ��,620,630�

 TRADE AND OTHER PA�A�LES 62,963,3�� 20,304,760

 C�S�� 
ENE��TE$� ��O�� O�E��T	ONS "��!+,�� � �+� "�� �"

 INCOME TAX PAID �NET� 493,456 2,620,�4�

 NET� C�S�� ��O�� ��O�� O�E��T	N
� �CT	�	T	ES� -�. "���+ ��#� ���,�!�!! 

 C�S�� ��O�� ��O�� 	N�EST	N
� �CT	�	T	ES�

 NET P	RCHASE OF FIXED ASSETS �5,467,0�4� �49,3��,9���

 CHANGE IN CAPITAL 
IP � 2,�75,002

 CHANGE IN IN�ESTMENTS � �

 INTEREST INCOME RECEI�ED �,537,�59 �,665,067

 NET� C�S�� ��O�� ��O�� 	N�EST	N
� �CT	�	T	ES� -'. -��������+. -""��"���#�.

 C�S�� ��O�� ��O�� �	N�NC	N
� �CT	�	T	ES�

 PROCEEDS FROM LONG�TERM �ORRO
INGS ��,399,��3 7,465,�22

 FINANCE COST �56,�04,�90� �54,759,357�

 NET� C�S�� ��O�� ��O�� �	N�NC	N
� �CT	�	T	ES� -C. -�!�!,"��,!. -"!�����+�+.

� NET� 	NC�E�SE� 	N� C�S�� �N$� C�S�� E/&	���ENTS� -�0'0C.  �����# ��+����

� O�EN	N
� C�S�� �N$� C�S�� E/&	���ENTS !�"����#"  �+"!����

� C�OS	N
� C�S�� �N$� C�S�� E/&	���ENTS ��,+ �+�+ !�"����#"

 N��
��

 �� T�
 ����
 C��� F��� S���
�
�� ��� �

� ��
���
� ���
� ��
 �I����
�� M
����� �� �
� ��� �� ��
 I����� A��������!

S��������7 �� S���
�
�� �" C��� F���

 2� A�������� �" "�#
� ���
�� ������
 ���
�
�� �" C������ ���$�������!�
�� �����! ��
 %
��&

 3� P���

��/��
��%�
��� �" S������
�� ' L��!�T
�� ��������!� ���
 �

� ����� �� �
� �����&

 4� F�!��
 �� ����$
�� �
��
�
��� ���� ���"��� "��� �
��
����
 ��������
�&
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Ca
i�a� ,n��n�i
� ��s�r
� r�
r�s�n�s �h� a�oun� o( �o
�rn��n� �ran� r���i
�d +y �h� Co�
any.

Ca
i�a� ��s�r
� r�
r�s�n�s �h� 
ro(i��2�oss3 on �an����a�ion o( (or(�i��d shar�s o( �h� Co�
any.
i 
r

���ain�d �arnin#s is �h� a�oun� o( n�� in�o�� r��ain�d +y �h� Co�
any a(��r i� has 
aid ou�
di
id�nds2i( any3 �o i�s shar�ho�d�rs.s2 ny3 

����asur���n�s o( �h� d�(in�d +�n�(i� 
�ans �o�
ris�s o( a��uaria� #ains and �oss�s on �a��u�a�ion
o( d�(in�d +�n�(i� o+�i#a�ions and di((�r�n��s +��w��n �h� (air 
a�u� o( 
�an ass��s� r��urn on 
�an
ass��s and a��ua� in��r�s� in�o�� on 
�an ass��s. !h�s� r���asur���n�s ar� r��o#nis�d in o�h�r
�o�
r�h�nsi
� in�o�� and wi�� no� +� r���assi(i�d �o ��a����n� o( �ro(i� and 	oss.
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�a�ra� 'or#in#s 	i�i��d 2<Co�
any:3 is 
u+�i� �i�i��d �o�
any do�i�i��d in ,ndia and

is �is��d on �h� Bo�+ay ��o�� %6�han#� 	i�i��d 2B�%3. !h� Co�
any on� o( �h� �ar#�s�

su

�i�rs o( 8ua�i�y (or#in#s in �h� �oun�ry. *� ar� a��r�di��d wi�h �1�"��� M�r�+�a�� *

� ��r�i(i�a�ion (ro� on� o( �h� r�nown�d in��rna�iona� a#�n�y. �ur �os� �od�rn -ni��,,

has hi#h�y so
his�i�a��d s
��ia�i;�d C�C �a�hin�s. *� �an a�so o((�r �o our �s�����d

�us�o��rs (u��y �a�hin�d �o�
on�n�s.

!his no�� 
ro
id�s a �is� o( �h� si#ni(i�an� a��oun�in# 
o�i�i�s ado
��d in �h� 
r�
ara�ion

o( �h�s� (inan�ia� s�a����n�s. !h�s� 
o�i�i�s ha
� +��n �onsis��n��y a

�i�d �o a�� �h�

y�ars 
r�s�n��d� un��ss o�h�rwis� s�a��d.

!h� s�anda�on� (inan�ia� s�a����n�s o( �h� Co�
any ha
� +��n 
r�
ar�d in a��ordan��

wi�h,ndian ���oun�in# ��andards 2,nd ��3 as 
r�s�ri+�d und�r ����ion ��� o( �h�

Co�
ani�s ��� �"��� r�ad wi�h �u�� � o( �h� Co�
ani�s 2,ndian ���oun�in# ��andards3

�u��s� "��� and r���
an� a��nd��n� ru��s issu�d �h�r�a(��r.

!h� s�anda�on� (inan�ia� s�a����n�s ha
� +��n 
r�
ar�d on a his�ori�a� �os� �on
�n�ion

on a��rua� +asis� �6��
� (or �h� (o��owin# �a��ria� i���s �ha� ha
� +��n ��asur�d a� (air


a�u� as r�8uir�d +yr���
an� ,nd ����

i3 C�r�ain (inan�ia� ass��s and �ia+i�i�i�s ��asur�d a� (air 
a�u� 2r�(�r a��oun�in# 
o�i�y

".� on (inan�ia� ins�ru��n�s3.

ii3 1�(in�d +�n�(i� and o�h�r �on#���r� ��
�oy�� +�n�(i�s.

��� ass��s and �ia+i�i�i�s ha
� +��n ��assi(i�d as �urr�n� or non��urr�n� as 
�r �h�

Co�
any5s o
�ra�in# �y��� and o�h�r �ri��ria s�� ou� in �h� ��h�du�� ,,, �o �h�

Co�
ani�s ���� "���. Bas�d on �h� na�ur� o( s�r
i��s and �h� �i�� +��w��n �h�

r�nd�rin# o( s�r
i�� and �h�ir r�a�i;a�ion in �ash and �ash �8ui
a��n�s� �h� Co�
any

has as��r�ain�d i�s o
�ra�in# �y��� as �w��
� �on�hs (or �h� 
ur
os� o( �urr�n� and

non��urr�n� ��assi(i�a�ion o( ass��s and �ia+i�i�i�s.

!h� 
r�
ara�ion o( s�anda�on� (inan�ia� s�a����n�s in �on(or�i�y wi�h ,nd �� r�8uir�s �h�

Mana#���n� �o �a�� �s�i�a�� and assu�
�ions �ha� a((��� �h� r�
or��d a�oun� o( ass��s

and �ia+i�i�i�s as a� �h� Ba�an�� �h��� da��� r�
or��d a�oun� o( r�
�nu� and �6
�ns�s

(or �h� y�ar and dis��osur�s o( �on�in#�n� �ia+i�i�i�s as a� �h� Ba�an�� �h��� da��. !h�

�s�i�a��s and assu�
�ions us�d in �h� a��o�
anyin# (inan�ia� s�a����n�s ar� +as�d

u
on �h� Mana#���n�5s �
a�ua�ion o( �h� r���
an� (a��s and �ir�u�s�an��s as a� �h� da��

o( �h� (inan�ia� s�a����n�s. ���ua� r�su��s �ou�d di((�r (ro� �h�s� �s�i�a��s. %s�i�a��s and

und�r�yin# assu�
�ions ar� r�
i�w�d on a 
�riodi� +asis. ��
isions �o a��oun�in#

�s�i�a��s� i( any� ar� r��o#ni;�d in �h� y�ar in whi�h �h� �s�i�a��s ar� r�
is�d and in

any (u�ur� y�ars i( �h� r�
ision �((���s su�h 
�riods.

��so ��y sour��s o( �s�i�a�ion un��r�ain�y is ��n�ion�d +��ow�

i� �sefu� �i�es of �ro�erty, ��ant an� e�ui�ment an� intangi��e assets�

�s d�s�ri+�d in �h� si#ni(i�an� a��oun�in# 
o�i�y� �h� Co�
any r�
i�ws �h� �s�i�a��d

us�(u� �i
�s o( 
ro
�r�y� 
�an� and �8ui
��n� and in�an#i+�� ass��s a� �h� �nd o( �a�h

r�
or�in# 
�riod.

��
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ii� ��e fair �a�ue measurements an� �a�uation �rocesses�

�o�� o( �h� Co�
any5s ass��s and �ia+i�i�i�s ar� ��asur�d a� (air 
a�u� (or (inan�ia�

r�
or�in# 
ur
os�s. ,n �s�i�a�in# �h� (air 
a�u� o( an ass�� or �ia+i�i�y� �h� Co�
any us�s

�ar����o+s�r
a+�� da�a �o �h� �6��n� i� is a
ai�a+��. *h�r� ��
�� � in
u� ar� no� a
ai�a+���

�h� Co�
any �n#a#�s �hird 
ar�y 
a�u�rs� wh�r� r�8uir�d� �o 
�r(or� �h� 
a�ua�ion.

,n(or�a�ion a+ou� �h� 
a�ua�ion ���hni8u�s and in
u�s� us�d in d���r�inin# �h� (air 
a�u�

o( 
arious ass��s� �ia+i�i�i�s ar� dis��os�d in no��s�o s�anda�on� (inan�ia� s�a����n�s.

iii� Actuaria� �a�uation�

!h� d���r�ina�ion o( Co�
any5s �ia+i�i�y �owards d�(in�d +�n�(i� o+�i#a�ion �o��
�oy��s

is �ad� �hrou#h ind�
�nd�n� a��uaria� 
a�ua�ion in��udin# d���r�ina�ion o( a�oun�s �o

+� r��o#ni;�d in �h� s�a����n� o( 
ro(i� or �oss and in o�h�r �o�
r�h�nsi
� in�o��. �u�h


a�ua�ion d�
�nd u
on assu�
�ions d���r�in�d a(��r �a�in# in�o a��oun� in(�a�ion�

s�niori�y� 
ro�o�ion and o�h�r r���
an� (a��ors su�h as su

�y and d��and (a��ors in �h�

��
�oy��n� �ar���. ,n(or�a�ion a+ou� su�h 
a�ua�ion is 
ro
id�d in no��s �o s�anda�on�

(inan�ia� s�a����n�s.

�ro
�r�y� 
�an� and �8ui
��n� ar� s�a��d a� �os� o( a�8uisi�ion ��ss a��u�u�a��d d�
r��

�ia�ion and a��u�u�a��d i�
air��n� �oss�s� i( any. 1ir��� �os�s ar� �a
i�a�i;�d un�i� �h�

ass��s ar� r�ady (or us� and in��ud� inward (r�i#h�� and �6
�ns�s in�id�n�a� �o a�8ui�

si�ion and ins�a��a�ion. �u+s�8u�n� �6
�ndi�ur�s r��a��d �o an i��� o( �ro
�r�y� 
�an� and

�8ui
��n� ar� add�d �o i�s +oo� 
a�u� on�y i( �h�y in�r�as� �h� (u�ur� +�n�(i�s (ro� �h�

�6is�in# ass�� +�yond i�s 
r�
ious�y ass�ss�d s�andard o( 
�r(or�an��.

�e�reciation met�o�s, estimate� usefu� �i�es

1�
r��ia�ion on �ro
�r�y� 
�an� and �8ui
��n� is 
ro
id�d wh�n �h� ass��s ar� r�ady (or

us� on �h�s�rai#h� �in� ���hod� on a 
ro ra�a +asis� o
�r �h� �s�i�a��d us�(u� �i
�s o(

ass��s� in ord�r �o r�(���� �h� 
�riod o
�r whi�h �h� d�
r��ia+�� ass�� is �6
����d �o +�

us�d +y �h� Co�
any. 1�
r��ia�ion on addi�ion �o 
ro
�r�y 
�an� and �8ui
��n� is


ro
id�d on 
ro�ra�a +asis (ro� �h� da�� o( a�8uisi�ion. 1�
r��ia�ion on sa���d�du��ion

(ro� 
ro
�r�y 
�an� and �8ui
��n� is 
ro
id�d u
 �o �h� da�� 
r���din# �h� da�� o( sa���

d�du��ion as �h� �as� �ay +�. 	oss�s arisin# (ro� �h� r��ir���n� o(� and #ains or �oss�s

arisin# (ro� dis
osa� o( �ro
�r�y� 
�an� and �8ui
��n� ��asur�das �h� di((�r�n��

+��w��n a�oun� r�a�i;�d and n�� �arryin# 
a�u� whi�h ar� �arri�d a� �os� ar� r��o#ni;�d

in �h� ��a����n� o( �ro(i� and 	oss. und�r A��h�r ,n�o��� ��h�r %6
�ns�s5. 1�
r��ia�ion

���hods� us�(u� �i
�s and r�sidua� 
a�u�s ar� r�
i�w�d 
�riodi�a��y a� �a�h (inan�ia� y�ar

�nd and ad�us��d 
ros
���i
��y� as �han#� in a��oun�in# �s�i�a��s.

�� �a�h Ba�an�� �h��� da��� �h� Co�
any ass�ss�s wh��h�r �h�r� is any indi�a�ion �ha�

an ass�� �ay +� i�
air�d. ,( any su�h indi�a�ion �6is�s� �ana#���n� �s�i�a��s �h�

r��o
�ra+�� a�oun�. ���o
�ra+�� a�oun� is hi#h�r o( an ass��5s n�� s���in# 
ri�� and


a�u� in us�. 0a�u� in us� is �h� 
r�s�n� 
a�u� o( �s�i�a��d (u�ur� �ash (�ows �6
����d

�o aris� (ro� �h� �on�inuin# us� o( an ass�� and (ro� i�s dis
osa� a� �h� �nd o( i�s us�(u�

�i(�. ,( �h� �arryin# a�oun� o( �h� ass�� �6���ds i�s r��o
�ra+�� a�oun�� an i�
air��n�

�oss is r��o#ni;�d in �h� �ro(i� and 	oss ��a����n� �o �h� �6��n� �arryin# a�oun� �6���ds

r��o
�ra+�� a�oun�. �ss�ss��n� is a�so don� a� �a�h Ba�an�� sh��� da�� as �o wh��h�r

�h�r� is any indi�a�ion �ha� an i�
air��n� �oss r��o#ni;�d (or an ass�� in 
rior a��oun�in#


�riods �ay no �on#�r �6is�s or �ay ha
� d��r�as�d.

�?
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!h� undis�oun��d a�oun� o( shor� ��r� ��
�oy�� +�n�(i�s �6
����d �o +� 
aid in

�6�han#� (or �h�s�r
i��s r�nd�r�d +y ��
�oy��s is r��o#ni;�d in �h� y�ar durin# whi�h

�h� ��
�oy�� r�nd�r�d �h� s�r
i��s. !h�s� +�n�(i�s �o�
ris� �o�
�nsa��d a+s�n��s

su�h as 
aid annua� ��a
� and 
�r(or�an�� in��n�i
�s.

�ratuity� !h� Co�
any has d�(in�d +�n�(i� 
�ans (or 
os� ��
�oy��n� +�n�(i�s in�h�

(or� o( #ra�ui�y (or i�s ��
�oy��s in ,ndia. !h� #ra�ui�y s�h��� o( �h� Co�
any is

ad�inis��r�d �hrou#h 	i(� ,nsuran�� Cor
ora�ion o( ,ndia 2	,C3. 	ia+i�i�y (or d�(in�d

+�n�(i� 
�ans is 
ro
id�d on �h� +asis o( a��uaria� 
a�ua�ions� as a� �h� Ba�an�� �h���

da��� �arri�d ou� +y an ind�
�nd�n� a��uary. !h� a��uaria� 
a�ua�ion ���hod us�d +y

ind�
�nd�n� a��uary (or ��asurin# �h� �ia+i�i�y is �h� 
ro�����d uni� �r�di� ���hod.

���uaria� #ains and �oss�s ar� r��o#ni;�d i���dia���y in �h� ��h�r Co�
r�h�nsi
�

,n�o�� 2�C,3 as in�o�� or �6
�ns� 2n�� o( �a6�s3.


om�ensate� a�sences� !h� ��
�oy��s o( �h� Co�
any ar� a�so �n�i���d (or o�h�r

�on#���r� +�n�(i� in �h� (or� o( �o�
�nsa��d a+s�n��s as 
�r �h� 
o�i�y o( �h� Co�
any.

	�a
� �n�ash��n� 
�s�s wi�h ��
�oy��s on an annua� +asis (or ��a
� +a�an�� a+o
�

�h� u

�r �i�i� as 
�r �h� Co�
any5s 
o�i�y. �� �h� �i�� o( r��ir���n�� d�a�h whi�� in

��
�oy��n� or on ��r�ina�ion o( ��
�oy��n� ��a
� �n�ash��n� 
�s�s �8ui
a��n� �o

sa�ary 
aya+�� (or nu�+�r o( days o( a��u�u�a��d ��a
� +a�an�� su+���� �o an u

�r �i�i�

as 
�r �h� Co�
any5s 
o�i�y. 	ia+i�i�y (or su�h +�n�(i� is 
ro
id�d on �h�+asis o( a��uaria�


a�ua�ion� as a� �h� Ba�an�� �h���da��� �arri�d ou� +y an ind�
�nd�n� a��uary. !h�

a��uaria� 
a�ua�ion ���hod us�d +y ind�
�nd�n� a��uary (or ��asurin# �h� �ia+i�i�y is �h�


ro�����d uni� �r�di� ���hod. ���uaria� #ains and �oss�s ar� r��o#ni;�d i���dia���y in

�h� �ro(i� and 	oss ��a����n� as in�o�� or �6
�ns�.

!h� Co�
any has d�(in�d �on�ri+u�ion 
�ans (or 
os� ��
�oy��n� +�n�(i�s in �h� (or�

o( 
ro
id�n� (und� ��
�oy��s5 s�a�� insuran��  and 	a+our *��(ar� 'und whi�h ar�

ad�inis��r�d �hrou#h �o
�rn��n� o( ,ndia and�or 	i(� ,nsuran�� Cor
ora�ion o( ,ndia

2	,C3.

!h� Co�
any ��asur�s (inan�ia� ins�ru��n�s� su�h as� in
�s���n�s a� (air 
a�u� a� �a�h

Ba�an�� �h��� da��. 'air 
a�u� is �h� 
ri�� �ha� wou�d +� r���i
�d �o s��� an ass�� or 
aid

�o �rans(�r a �ia+i�i�y in an ord�r�y �ransa��ion +��w��n �ar��� 
ar�i�i
an�s a� �h�

��asur���n� da��. !h� (air 
a�u� ��asur���n� is +as�d on �h� 
r�su�
�ion �ha� �h�

�ransa��ion �o s��� �h� ass�� or �rans(�r �h� �ia+i�i�y �a��s 
�a�� �i�h�r�

l ,n �h� 
rin�i
a� �ar��� (or �h� ass�� or �ia+i�i�y� or

l ,n �h� a+s�n�� o( a 
rin�i
a� �ar���� in �h� �os� ad
an�a#�ous �ar��� (or �h� ass��

or �ia+i�i�y a���ssi+�� �o �h� Co�
any.

��� ass��s and �ia+i�i�i�s (or whi�h (air 
a�u� is ��asur�d or dis��os�d in �h� s�anda�on�

(inan�ia� s�a����n�s ar� �a��#ori;�d wi�hin �h� (air 
a�u� hi�rar�hy� d�s�ri+�d as (o��ows�

+as�d on �h� �ow�s� ��
�� in
u� �ha� is si#ni(i�an� �o �h� (air 
a�u� ��asur���n� as a

who���

l 	�
�� � G ?uo��d 2unad�us��d3 �ar��� 
ri��s in a��i
� �ar���s (or id�n�i�a� ass��s or

�ia+i�i�i�s

�C
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l 	�
�� " G 0a�ua�ion ���hni8u�s (or whi�h �h� �ow�s� ��
�� in
u� �ha� is si#ni(i�an� �o

�h� (air 
a�u� ��asur���n� is dir����y or indir����y o+s�r
a+��

l 	�
�� � G 0a�ua�ion ���hni8u�s (or whi�h �h� �ow�s� ��
�� in
u� �ha� is si#ni(i�an� �o

�h� (air 
a�u� ��asur���n� is uno+s�r
a+��.

!h� �ana#���n� d���r�in�s �h� 
o�i�i�s and
ro��dur�s (or +o�h r��urrin# (air 
a�u�

��asur���n�and dis��osur�. 'or �h� 
ur
os� o( (air 
a�u� dis��osur�s� �h� Co�
any has

d���r�in�d ��ass�s o( ass��s and �ia+i�i�i�s on �h� +asis o( �h� na�ur�� �hara���ris�i�s and

ris�s o( �h� ass�� or �ia+i�i�y and �h� ��
�� o( �h� (air 
a�u� hi�rar�hy as �6
�ain�d a+o
�.

!a6 �6
�ns� (or �h� y�ar �o�
ris�s o( �urr�n� �a6 and d�(�rr�d �a6. Curr�n� �a6 is

��asur�d +y �h� a�oun� o( �a6 �6
����d �o +� 
aid �o �h� �a6a�ion au�hori�i�s on �h�

�a6a+�� 
ro(i�s a(��r �onsid�rin# �a6 a��owan��s and �6��
�ions and usin# a

�i�a+�� �a6

ra��s and �aws.

Curr�n� in�o�� �a6 r��a�in# �o i���s r��o#ni;�d ou�sid� 
ro(i� or �oss is r��o#ni;�d

ou�sid� 
ro(i� or �oss 2�i�h�r in o�h�r �o�
r�h�nsi
� in�o�� or in �8ui�y3. Curr�n� �a6

i���s ar� r��o#ni;�d in �orr��a�ion �o �h� und�r�yin# �ransa��ion �i�h�r in �C, or dir����y

in �8ui�y. Mana#���n� 
�riodi�a��y �
a�ua��s 
osi�ions �a��n in �h� �a6 r��urns wi�h

r�s
��� �o si�ua�ions in whi�h a

�i�a+�� �a6 r�#u�a�ions ar� su+���� �o in��r
r��a�ion and

�s�a+�ish�s 
ro
isions wh�r� a

ro
ria��. �d
an�� �a6�s and 
ro
isions (or �urr�n�

in�o�� �a6�s ar� 
r�s�n��d in �h� +a�an�� sh��� a(��r o((�s���in# ad
an�� �a6 
aid.

Curr�n� �a6 ass��s and �ia+i�i�i�s ar� o((s�� wh�n �h�r� is a ��#a��y �n(or��a+�� ri#h� �o

s�� o(( �h� r��o#ni;�d a�oun� and �h�r� is an in��n�ion �o s����� �h� ass�� and �ia+i�i�y

on a n�� +asis.

1�(�rr�d in�o�� �a6 is r��o#ni;�d usin# �h� +a�an�� sh��� a

roa�h. 1�(�rr�d in�o��

�a6 ass��s and �ia+i�i�i�s ar� r��o#ni;�d (or d�du��i+�� and �a6a+�� ���
orary di((�r�n��s

arisin# +��w��n �h� �a6 +as� o( ass��s and �ia+i�i�i�s and �h�ir �arryin# a�oun�� �6��
�

wh�n �h� d�(�rr�d in�o�� �a6 aris�s (ro� �h� ini�ia� r��o#ni�ion o( an ass�� or �ia+i�i�y

in a �ransa��ion �ha� is no� a +usin�ss �o�+ina�ion and a((���s n�i�h�r a��oun�in# nor

�a6a+�� 
ro(i� or �oss a� �h� �i�� o( �h� �ransa��ion. 1�(�rr�d in�o�� �a6 ass��s ar�

r��o#ni;�d �o �h� �6��n� �ha� i� is 
ro+a+�� �ha� �a6a+�� 
ro(i� wi�� +� a
ai�a+�� a#ains�

whi�h �h� d�du��i+�� ���
orary di((�r�n��s and �h� �arry (orward o( unus�d �a6 �r�di�s

and unus�d �a6 �oss�s �an +� u�i�i;�d.

!h� �arryin# a�oun� o( d�(�rr�d in�o�� �a6 ass��s is r�
i�w�d a� �a�h r�
or�in# da��

and r�du��d �o �h� �6��n� �ha� i� is no �on#�r 
ro+a+�� �ha� su((i�i�n� �a6a+�� 
ro(i� wi��

+� a
ai�a+�� �o a��ow a�� or 
ar� o( �h� d�(�rr�d in�o�� �a6 ass�� �o +� u�i�i;�d. 1�(�rr�d

�a6 ass��s and �ia+i�i�i�s ar� ��asur�d usin# su+s�an�i
��y �na���d �a6 ra��s �6
����d

�o a

�y �o �a6a+�� in�o�� in �h� y�ars in whi�h �h� ���
orary di((�r�n��s ar� �6
����d

�o +� r���i
�d or s�����d.

Mini�u� ����rna�i
� !a6 2M�!3 �r�di� is r��o#ni;�d as an ass�� on�y wh�n and �o �h�

�6��n� �h�r� is �on
in�in# �
id�n�� �ha� �h� Co�
any wi�� 
ay nor�a� in�o�� �a6 durin#

�h� s
��i(i�d 
�riod. �u�h ass�� is r�
i�w�d a� �a�h +a�an�� sh��� da�� and �h� �arryin#

a�oun� o( �h� M�! �r�di� ass�� is wri���n down �o �h� �6��n� �h�ir is no �on#�r �on
in�in#

�
id�n�� �o �h� �((��� �ha� �h� Co�
any wi�� 
ay nor�a� in�o�� �a6 durin# �h� s
��i(i�d


�riod.

1�(�rr�d �a6 ass��s and �ia+i�i�i�s ar� o((s�� wh�n �h�r� is a ��#a��y �n(or��a+�� ri#h� �o

s�� o(( ass��s a#ains� �ia+i�i�i�s r�
r�s�n�in# �h� �urr�n� �a6 and wh�r� �h� d�(�rr�d �a6

ass��s and �ia+i�i�i�s r��a�� �o �a6�s on in�o�� ��
i�d +y �h� sa�� #o
�rnin# �a6a�ion

�aws.

�B
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!h� Co�
any �onsid�rs a�� hi#h�y �i8uid (inan�ia� ins�ru��n�s� whi�h ar� r�adi�y �on
�r��

i+�� in�o �nown a�oun�s o( �ash �ha� ar� su+���� �o an insi#ni(i�an� ris� o( �han#� in


a�u� and ha
in# ori#ina� �a�uri�i�s o( �hr�� �on�hs or ��ss (ro� �h� da�� o( 
ur�has��

�o +� �ash �8ui
a��n�s. Cash and �ash �8ui
a��n�s �onsis� o( +a�an��s wi�h +an�s whi�h

ar� unr�s�ri���d (or wi�hdrawa� and usa#�.

� 
ro
ision is r��o#ni;�d wh�n �h� Co�
any has a 
r�s�n� o+�i#a�ion as a r�su�� o( 
as�

�
�n� and i� is 
ro+a+�� �ha� an ou�(�ow o( r�sour��s wi�� +� r�8uir�d �o s����� �h�

o+�i#a�ion� in r�s
��� o( whi�h a r��ia+�� �s�i�a�� �an +� �ad�. !h�s� ar� r�
i�w�d a�

�a�h +a�an�� sh��� da�� and ad�us��d �o r�(���� �h� �urr�n� +�s� �s�i�a��s.

,( �h� �((��� o( �h� �i�� 
a�u� o( �on�y is �a��ria�� 
ro
isions ar� dis�oun��d usin# a

�urr�n� 
r���a6 ra�� �ha� r�(����s� wh�n a

ro
ria��� �h� ris�s s
��i(i� �o �h� �ia+i�i�y. *h�n

dis�oun�in# is us�d� �h� in�r�as� in �h� 
ro
ision du� �o �h� 
assa#� o( �i�� is

r��o#ni;�d as a (inan�� �os�.

Con�in#�n� �ia+i�i�i�s ar� dis��os�d wh�n �h�r� is a 
ossi+�� o+�i#a�ion arisin# (ro� 
as�

�
�n�s� �h��6is��n�� o( whi�h wi�� +� �on(ir��d on�y +y �h� o��urr�n�� or non�o��ur�

r�n�� o( on� or �or� un��r�ain (u�ur� �
�n�s no� who��y wi�hin �h� �on�ro� o( �h� Co�
any

or a 
r�s�n� o+�i#a�ion �ha� aris�s (ro� 
as� �
�n�s wh�r� i� is �i�h�r no� 
ro+a+�� �ha�

an ou�(�ow o( r�sour��s wi�� +� r�8uir�d �o s����� �h� o+�i#a�ion or a r��ia+�� �s�i�a�� o(

�h� a�oun� �anno� +� �ad�. Con�in#�n� ass��s ar� n�i�h�r r��o#ni;�d nor dis��os�d in

�h� s�anda�on� (inan�ia� s�a����n�s.

� �on�in#�n� �ia+i�i�y r��o#ni;�d in a +usin�ss �o�+ina�ion is ini�ia��y ��asur�d a� i�s (air


a�u�. �u+s�8u�n��y� i� is ��asur�d a� �h� hi#h�r o( �h� a�oun� �ha� wou�d +� r��o#ni;�d

in a��ordan�� wi�h �h� r�8uir���n�s (or 
ro
isions a+o
� or �h� a�oun� ini�ia��y r��o#�

ni;�d ��ss� wh�n a

ro
ria��� �u�u�a�i
� a�or�i;a�ion r��o#ni;�d in a��ordan�� wi�h �h�

r�8uir���n�s (or r�
�nu� r��o#ni�ion.

��� (inan�ia� ins�ru��n�s ar� r��o#ni;�d ini�ia��y a� (air 
a�u�. !ransa��ion �os�s �ha� ar�

a��ri+u�a+�� �o �h� a�8uisi�ion o( �h� (inan�ia� ass�� 2o�h�r �han (inan�ia� ass��s r��ord�d

a� (air 
a�u� �hrou#h 
ro(i� or �oss3 ar� in��ud�d in �h� (air 
a�u� o( �h� (inan�ia� ass��s.

�ur�has� or sa��s o( (inan�ia� ass��s �ha� r�8uir� d��i
�ry o( ass��s wi�hin a �i�� (ra��

�s�a+�ish�d +y r�#u�a�ion or �on
�n�ion in �h� �ar��� 
�a�� 2r�#u�ar way �rad�3 ar�

r��o#ni;�d on �rad� da��. *hi��� �oans and +orrowin#s and 
aya+��s ar� r��o#ni;�d n��

o( dir����y a��ri+u�a+�� �ransa��ion �os�s.

'or �h� 
ur
os� o( su+s�8u�n� ��asur���n�� (inan�ia� ins�ru��n�s o( �h� Co�
any ar�

��assi(i�d in �h� (o��owin# �a��#ori�s� non d�ri
a�i
� (inan�ia� ass��s �o�
risin# a�or�

�i;�d �os�� d�+� ins�ru��n�s a� (air 
a�u� �hrou#h o�h�r �o�
r�h�nsi
� in�o�� 2'0!�C,3�

�8ui�y ins�ru��n�s a� '0!�C, or (air 
a�u� �hrou#h 
ro(i� and �oss a��oun� 2'0!�	3 and

non d�ri
a�i
� (inan�ia� �ia+i�i�i�s a� a�or�i;�d �os� or '0!�	.!h� ��assi(i�a�ion o(

(inan�ia� ins�ru��n�s d�
�nds on �h� o+����i
� o( �h� +usin�ss �od�� (or whi�h i� is h��d.

Mana#���n� d���r�in�s �h� ��assi(i�a�ion o( i�s (inan�ia� ins�ru��n�s a� ini�ia� r��o#ni�

�ion.

�1
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�i� �inancia� assets at amorti�e� cost

� (inan�ia� ass�� is ��asur�d a� a�or�i;�d �os� i( +o�h o( �h� (o��owin# �ondi�ions ar�����

2a3 �h� (inan�ia� ass�� is h��d wi�hin a +usin�ss �od�� whos� o+����i
� is �o ho�d (inan�ia�

ass��s in ord�r �o �o����� �on�ra��ua� �ash (�ows and

2+3 �h� �on�ra��ua� ��r�s o( �h� (inan�ia� ass�� #i
� ris� on s
��i(i�d da��s �o �ash (�ows

�ha� ar� so���y 
ay��n�s o( 
rin�i
a� and in��r�s� 2���,3 on �h� 
rin�i
a� a�oun�

ou�s�andin#. !h�y ar� 
r�s�n��d as �urr�n� ass��s� �6��
� (or �hos� �a�urin# �a��r �han

�" �on�hs a(��r �h� r�
or�in# da�� whi�h ar� 
r�s�n��d as non��urr�n� ass��s.

'inan�ia� ass��s ar� ��asur�d ini�ia��y a� (air 
a�u� 
�us �ransa��ion �os�s and su+s��

8u�n��y �arri�d a� a�or�i;�d �os� usin# �h� �((���i
� in��r�s� ���hod� ��ss any i�
air��n�

�oss. ��or�i;�d �os� ar� r�
r�s�n��d +y �rad� r���i
a+��s� s��uri�y d�
osi�s� �ash and

�ash �8ui
a��n�s� ��
�oy�� and o�h�r ad
an��s and ��i#i+�� �urr�n� and non�urr�n�

ass��s.

�ii� �inancia� assets at �����

'0!�	 is a r�sidua� �a��#ory (or (inan�ia� ass��s. �ny (inan�ia� ass�� whi�h do�s no� ����

�h� �ri��ria (or �a��#ori;a�ion as a� a�or�i;�d �os� or as '0!�C,� is ��assi(i�d as '0!�	.,n

addi�ion �h� Co�
any �ay ����� �o d�si#na�� �h� (inan�ia� ass��� whi�h o�h�rwis� ����s

a�or�i;�d �os� or '0!�C, �ri��ria� as '0!�	 i( doin# so ��i�ina��s or si#ni(i�an��y r�du��s

a ��asur���n� or r��o#ni�ion in�onsis��n�y. !h� Co�
any has no� d�si#na��d any

(inan�ia� ass�� as '0!�	.

�i� �inancia� �ia�i�ities at amorti�e� cost

'inan�ia� �ia+i�i�i�s a� a�or�i;�d �os� r�
r�s�n��d +y +orrowin#s� �rad� and o�h�r 
aya+��s

ar� ini�ia��y r��o#ni;�d a� (air 
a�u�� and su+s�8u�n��y �arri�d a� a�or�i;�d �os� usin# �h�

�((���i
� in��r�s� ra�� ���hod.

�ii� �inancia� �ia�i�ities at �����

'inan�ia� �ia+i�i�i�s a� '0!�	 r�
r�s�n��d +y �on�in#�n� �onsid�ra�ion 2i( any3 ar� ��a�

sur�d a� (air 
a�u� wi�h a�� �han#�s r��o#ni;�d in �h� s�a����n� o( 
ro(i� and �oss.

%8ui�y shar�s ar� ��assi(i�d as �8ui�y shar� �a
i�a�. ,n�r���n�a� �os�s dir����y a��ri+u�a+��

�o �h� issu� o( n�w shar�s 2i( any3 ar� shown in o�h�r �8ui�y und�r s��uri�i�s 
r��iu�

as a d�du��ion� n�� o( �a6� (ro� �h� 
ro���ds.

Basi� �arnin#s 
�r shar� 2%��3 ar� �a��u�a��d +y di
idin# �h� n�� 
ro(i� � 2�oss3 a(��r �a6

(or �h� y�ar a��ri+u�a+�� �o �8ui�y shar�ho�d�rs +y �h� w�i#h��d a
�ra#� nu�+�r o( �8ui�y

shar�s ou�s�andin# durin# �h� y�ar.

1i�u��d �arnin#s 
�r shar� is �o�
u��d +y ad�us�in# �h� nu�+�r o( shar�s us�d (or +asi�

%�� wi�h �h� w�i#h��d a
�ra#� nu�+�r o( shar�s �ha� �ou�d ha
� +��n issu�d on �h�

�on
�rsion o( a�� di�u�i
� 
o��n�ia� �8ui�y shar�s.

1i�u�i
� 
o��n�ia� �8ui�y shar�s ar� d����d �on
�r��d as o( �h� +�#innin# o( �h� y�ar�

un��ss �h�y ha
� +��n issu�d a� a �a��r da��. !h� di�u��d 
o��n�ia� �8ui�y shar�s ha
�

+��n ad�us��d (or �h� 
ro���ds r���i
a+�� had �h� shar�s +��n a��ua��y issu�d a� (air


a�u� i.�. a
�ra#� �ar��� 
a�u� o( ou�s�andin# shar�s.

��
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!h� nu�+�r o( shar�s and 
o��n�ia��y di�u�i
� shar�s ar� ad�us��d (or shar� s
�i�s and

+onus shar�s� as a

ro
ria��. ,n �a��u�a�in# di�u��d �arnin#s 
�r shar�� �h� �((���s o(

an�i di�u�i
� 
o��n�ia� �8ui�y shar�s ar� i#nor�d. �o��n�ia� �8ui�y shar�s ar� an�i�di�u�i
�

wh�n �h�ir �on
�rsion �o �8ui�y shar�s wou�d in�r�as� �arnin#s 
�r shar� or d��r�as�

�oss 
�r shar�.

��� a�oun�s dis��os�d in s�anda�on� (inan�ia� s�a����n�s and no��s ha
� +��n round�d

o(( �o �h� n�ar�s� 	a�hs as 
�r�i���d in ��h�du�� ,,, o( �h� ���� un��ss o�h�rwis� s�a��d.

!h� *or�d /�a��h �r#ani;a�ion announ��d a #�o+a� h�a��h ���r#�n�y +��aus� o( a n�w

s�rain o( �orona
irus 2<C�0,1���:3 and ��assi(i�d i�s ou�+r�a� as a 
and��i� on Mar�h

��� "�"�. �n Mar�h "�� "�"�� �h� ,ndian #o
�rn��n� announ��d a s�ri�� "��day

�o��down a�ross �h� �oun�ry �o �on�ain �h� s
r�ad o( �h� 
irus� whi�h was (ur�h�r

�6��nd�d �i�� May ��� "�"�. !his 
and��i� and #o
�rn��n� r�s
ons� ar��r�a�in#

disru
�ion in #�o+a� su

�y �hain and ad
�rs��y i�
a��in# �os� o( �h� indus�ri�s whi�h

has r�su���d in #�o+a� s�owdown.

!h� Co�
any do no� (or�s�� any �ar#� s�a�� �on�ra��ion in d��and whi�h �ou�d r�su��

in si#ni(i�an� down�si;in# o( i�s ��
�oy�� +as� r�nd�rin# �h� 
hysi�a� in(ras�ru��ur�

r�dundan�. ,n ass�ssin# �h� r��o
�ra+i�i�y o( ��% and C*,�� �h� Co�
any has �onsid�

�r�d in��rna� and �6��rna� in(or�a�ion u
 �o �h� da�� o( a

ro
a� o( �h�s� s�anda�on�

(inan�ia� s�a����n� in��udin# ��ono�i� (or��as�s. !h� Co�
any has 
�r(or��d s�nsi�i
�

i�y ana�ysis on �h� assu�
�ions us�d and +as�d on �urr�n� indi�a�ors o( (u�ur� ��ono�i�

�ondi�ions� �h� Co�
any �6
���s �o r��o
�r �h� �arryin# a�oun� o( �h�s� ass��s. !h�

Co�
any has a�so ass�ss�d �h� i�
a�� o( �his who�� si�ua�ion on i�s �a
i�a� and (inan�ia�

r�sour��s� 
ro(i�a+i�i�y� �i8uidi�y 
osi�ion� in��rna� (inan�ia� r�
or�in# �on�ro�s ���. and is

o( �h� 
i�w �ha� +as�d on i�s 
r�s�n� ass�ss��n� �his si�ua�ion do�s no� �a��ria��y i�
a��

�his ��anda�on� (inan�ia�s�a����n�. /ow�
�r� �h� a��ua� i�
a�� o( C�0,1��� on �h�

Co�
any5s s�anda�on� (inan�ia� s�a����n� �ay di((�r (ro� �ha� �s�i�a��d and �h�

Co�
any wi�� �on�inu� �o ��os��y �oni�or any �a��ria� �han#�s �o (u�ur� ��ono�i�

�ondi�ions.

Minis�ry o( Cor
ora�� �((airs 2<MC�:3 no�i(i�s n�w s�andard or a��nd��n�s �o �h� �6is�in#

s�andards. !h�r� is no su�h no�i(i�a�ion whi�h wou�d ha
� +��n a

�i�a+�� (ro� �
ri�

�� "�"�.

��
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-ns��ur�d� �onsid�r�d #ood

                   ����"����" ���������$

�aw Ma��ria�s ���������� "���"��""�

*or� ,n �ro#r�ss                  "���"$��$�� "�$������$�

'inish�d �oods                    ��������"$ "���������

��or�s � �
ar�s                   ���������$ ���$���$��

!oo�s � 1i�s ���"$����� �����$�$��

��ra
 �$��"�� ���������

�� re�er� no�e� on� si�ni�i�an�� a��o�n�in�� po�i�ies� �or� �he� �a��a�ion� o�� in�en�ories

-ns��ur�d Consid�r�d �ood "����""��$� ����$���"��

2��oun� in �s.3

��
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2��oun� in �s.3

Cash � Cash %8ui
a��n�s

� Cash in /and �$���� �������

Ba�an�� wi�h Ban�s

� in Curr�n� ���oun�s ���$����� �$����"

'i6�d 1�
osi�s

Ma�urin# wi�hin �" Mon�hs $�������� $��"����$

,n��r�s� a��ru�d on d�
osi�s $������ �������

�3

�d
an�� �o 0�ndors ���������� ������"�"

���uri�y 1�
osi�s ������� �$��"��

�r�
aid �6
�ns�s ��������� ��$������

Ba�an�� wi�h �o
�rn��n� �u�hori�i�s ������� �����"�

��h�rs "�"������ ���������

��
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�.

�������� %8ui�y shar�s o( �s. ���� �a�h ����������� �����������

������� %8ui�y �har�s o( �s. ���� �a�h ���������� ���"$"����

'u��y �a���d u
 and 
aid u
. ���������� ����������

 "$�"�� %8ui�y �har�s o( �s. ���� �a�h (or(�i��d � $$��"�

 i3 %a�h �har�ho�d�r is �n�i���d �o on� 
o�� 
�r shar�.

 ii3 %a�h �har�ho�d�r has �h� ri#h� in 
ro(i��sur
�us in 
ro
or�ion �o a�oun� 
aid u


wi�h r�s
��� �o shar� ho�din#.

 iii ,n �h� �
�n� o( windin# u
� �h� �8ui�y shar�ho�d�rs wi�� +� �n�i���d �o r���i
� �h�

r��ainin# +a�an�� o( ass��s� i( any� in 
ro
or�iona�� �o �h�ir indi
idua� shar�ho�din#

in �h� 
aid u
 �8ui�y �a
i�a� o( �h� �o�
any.

 �. �andwani �o�y �rodu��s �
� 	�d ���$��"�� ���$��"��

 ". �uso�a %n��r
ris�s �
�. 	�d. �"����� �"�����

 2'or��r�y �a�ra�an ,n
�s���n�s � 'inan�� �
� 	�d3

 �. �i�ya %n��r
ris�s �
� 	�d "������ "������

 2'or��r�y �ay 1�� /o�din#s �
� 	�d3

 �. �r�� 	a�                                 ������� �������

 �. �a��sh M �u�ar                              ��������� ���������

�s a� �
ri� �� "�"� ���������

�s a� Mar�h ��� "�"� ���������

H !h�r� is no �han#� in �h� nu�+�r o( shar�s ou�s�andin# a� �h� +�#innin# and a�

�h� �nd o( �h� (inan�ia� y�ar.

2��oun� in �s.3
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              ���������                ���������

 �s ��r 	as� Ba�an�� �h��� ���������$� ����������"

 ��� �ro(i�  durin# �h� y�ar ""�������� �������

��������"�� ���������$�

              $$��"�                 �

 ����asur���n� o( 1�(in�d B�n�(i� �+�i#a�ion ��������� ���������

2��oun� in �s.3

���$����$� ����$��"�"

 2���ur�d a#ains� /y
o�h��a�ion o(

r�s
���i
� 
�hi���

und�r hir��
ur�has� a#r����n� � Ma�hin�ry

� 
�rsona� #uaran��� o( dir���ors3

���$"����� ""���$����

'ro� �on�Ban�in# 'inan�ia� Co�
ani�s

2���ur�d a#ains� hy
o�h��a�ion o( r�s
���i
�

Ma�hin�ry�0�hi��� and 
�rsona� #uaran���

o( dir���ors3

$��""���� ���$���$��

��������� ���"��$��

2!a��n (ro� �ro�o��rs � 1ir���ors3

�����"��"� ����������

2�#ains� 
�rsona� #uaran��� o( dir���ors3

�?
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2��oun� in �s.3

  

�ro
ision 'or %�
�oy��s B�n�(i�

�  �ra�ui�y         ���"����$�         ���$������

�  	�a
� %n�ash��n� ���������          �������$"

���$�"�$��         "����$��$"

����������          ����$����

                       �          "��������

"�����"����    ��������$��

!h� �a��u � �ash�ir Ban� 	�d 2Cash Cr�di�

(a�i�i�y3 2���ur�d a#ains� hy
o�h��a�ion o( s�o��

in �rad�� Boo� 1�+�s�  ��or�s � �
ar�s� !oo�s�

,�
����n�s� 1i� B�o��s. 'ur�h�r��h�  a+o
� �oans

ar� s��ur�d +y �h� (irs� �or�#a#� o( 	and�  Bui�d�

in# and Ma�hin�ry  o( �h� Co�
any and  
�r�

sona�  #uaran���s o( �h� �ro�o�or 1ir���ors o(

�h� Co�
any.3

��������"�      ��������$�

!h� �a�iona� ��a�� ,ndus�ri�s Cor
. 	�d.

2���ur�d a#ains� Ban� #uaran���3

"��$������      ����������

2!a��n (ro� �ro�o��rs � 1ir���ors3

�C



Samrat Forgings Limited

 

i3 !o�a� ou�s�andin# du�s o( Mi�ro and ��a�� ���"$����        ��$����$�

��a�� ,ndus�ria� %n��r
ris�s

ii3 !o�a� ou�s�andin# du�s o( Cr�di�ors o�h�r

�han Mi�ro and ��a�� "$���������    "�"�$������

��a�� ,ndus�ria� %n��r
ris�s

   

�rin�i
a� a�oun� and in��r�s� du� �h�r�on

r��ainin# un
aid �o any su

�i�r �o
�r�d

und�r M�M%1 ����

���"$���� ��$����$�

                      �                       �

!h� a�oun� o( in��r�s� 
aid +y �h� +uy�r in ��r�s

o( s���ion �$� o( �h� M�M%1 ���� "��$ a�on# wi�h

�h� a�oun�s o( �h� 
ay��n� �ad� �o �h� su

�i�r

+�yond �h� a

oin��d day durin# �a�h a��oun��

in# y�ar�

!h� a�oun� o( in��r�s� du� and 
aya+�� (or �h�


�riod o( d��ay in �a�in# 
ay��n� 2whi�h ha
�

+��n 
aid +u� +�yond �h� a

oin��d day durin#

�h� y�ar3 +u� wi�hou� addin# �h� in��r�s� s
��i(i�d

und�r M�M%1 ���.

                      �

!h� a�oun� o( in��r�s� a��ru�d and r��ainin#

un
aid a� �h� �nd o( �a�h a��oun�in# y�ar.

!h� a�oun� o( (ur�h�r in��r�s� r��ainin# du� and


aya+�� �
�n in �h� su����din# y�ars� un�i� su�h

da�� wh�n �h� in��r�s� du�s as a+o
� ar� a��ua��y


aid �o �h� s�a�� �n��r
ris� (or �h� 
ur
os� o(

disa��owan�� as a d�du��i+�� �6
�ndi�ur� und�r

s���ion "� o( �h� M�M%1 ���� "��$.

�

�

�

�

2��oun� in �s.3
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%6
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!h� Co�
any has ado
��d ,nd �� ��$ �((���i
� �s� �
ri�� "���� usin# �h� �odi(i�d

r��ros
���i
� ���hod. !h� Co�
any  has a

�i�d �h� s�andard �o i�s ��as�s wi�h �h�

�u�u�a�i
� i�
a�� r��o#nis�d on �h� da�� o( ini�ia� a

�i�a�ion 2�s� �
ri�� "���3.

���ordin#�y� 
r�
ious 
�riod in(or�a�ion has no� +��n r�s�a��d.!his has r�su���d in

r��o#nisin# a ri#h��o(�us� ass�� o( "��.$ 	a�s and a �orr�s
ondin# ��as� �ia+i�i�y o( �h�

sa�� a�oun�.

2��oun� in �s.3

�
�nin# Ba�an�� "���$����� �

�ddi�ion on a��oun� o( !ransi�ion �o

,nd �� ��$ � �s� �
ri�� "��� � "���$�����

�ddi�ions � �

1is
osa�s  � �

���u�u�a��d 1�
r��ia�ion

�
�nin# Ba�an�� "��$����" �

�ddi�ions "��$����" "��$����"

1is
osa�s � �

�
�nin# Ba�an��  "������"�� �

�dd � �ddi�ion on a��oun� o( !ransi�ion

�o ,nd �� ��$ � �s� �
ri�� "��� � "���$�����

�dd � ���r��ion o( in��r�s� ������$�� "��"��"��

	�ss � �ay��n�s ��������� ���������
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���$��"�� ���$�����
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1�
r��ia�ion �6
�ns� o( ri#h��o(�us� ass��s "��$����"               "��$����"

,n��r�s� �6
�ns� on ��as� �ia+i�i�i�s ������$��               "��"��"��

%6
�ns� r��a�in# �o shor����r� ��as�s and �ow "�$����                  "������


a�u� ��as�s 2in��ud�d in o�h�r �6
�ns�s3

!h� Co�
any had �o�a� �ash ou�(�ows (or ��as�s o( ,�� ��.�$ �a�s in Mar�h ��� "�"�

!h�r� ar� no non�ash addi�ions �o ri#h��o(�us� ass��s and ��as� �ia+i�i�i�s .

!h� �a�uri�y ana�ysis o( ��as� �ia+i�i�i�s +as�d on �on�ra��ua� undis�oun��d 
ay��n� is

as (o��ows

�n 1��and � � �

���" �on�hs ��������� ���������

� � � y�ars �$�������� �$��������

Mor� �han � y�ars ����������             "���������

��� ��
�oy�� +�n�(i�s 
aya+�� who��y wi�hin �w��
� �on�hs o( r�nd�rin# �h� s�r
i�� ar�

��assi(i�d as shor����r� ��
�oy�� +�n�(i�s. B�n�(i�s su�h as sa�ari�s� wa#�s ���. and �h�

�6
����d �os� o( �6�#ra�ia  ar� r��o#nis�d in �h� 
�riod in whi�h �h� ��
�oy�� r�nd�rs

�h� r��a��d s�r
i��. � �ia+i�i�y is  r��o#nis�d (or �h� a�oun� �6
����d �o +� 
aid wh�n

�h�r� is a 
r�s�n� ��#a� or �ons�ru��i
� o+�i#a�ion �o 
ay �his a�oun� as a r�su�� o( 
as�

s�r
i�� 
ro
id�d +y �h� ��
�oy�� and �h� o+�i#a�ion �an +� �s�i�a��d r��ia+�y.

!h� Co�
any �a��s �on�ri+u�ions �owards 
ro
id�n� (und �o a d�(in�d �on�ri+u�ion

r��ir���n� +�n�(i� 
�an (or 8ua�i(yin# ��
�oy��s. -nd�r �h� 
�an� �h� Co�
any is

r�8uir�d �o �on�ri+u�� a s
��i(i�d 
�r��n�a#� o( 
ayro�� �os� �o �h� +�n�(i� 
�an �o (und

�h� +�n�(i�s. Con�ri+u�ion 
aid (or 
ro
id�n� (und ar� r��o#nis�d as �6
�ns� (or �h� y�ar�

2��oun� in �s.3
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  2��oun� in �s.3

%�
�oy�r5s �on�ri+u�ion �o 
ro
id�n�

(und�
�nsion s�h��� ��$������                       ���������

!h� ��
�oy��s5 #ra�ui�y (und s�h��� is a d�(in�d +�n�(i� 
�an. !h� 
r�s�n� 
a�u� o( �h�

o+�i#a�ion is d���r�in�d +as�d on a��uaria� 
a�ua�ion usin# �h� 
ro�����d uni� �r�di�

���hod� whi�h r��o#nis�s �a�h y�ar o( s�r
i�� as #i
in# ris� �o addi�iona� uni� o(

��
�oy�� +�n�(i� �n�i�����n� and ��asur�s �a�h uni� s�
ara���y �o +ui�d u
 �h� (ina�

o+�i#a�ion.

!h� Co�
any 
ro
id�s (or #ra�ui�y (or ��
�oy��s in ,ndia as 
�r �h� �ay��n� o( �ra�ui�y

���� ���" 2as a��nd�d3. %�
�oy��s who ar� in �on�inuous s�r
i�� (or a 
�riod o( �

y�ars ar� ��i#i+�� (or #ra�ui�y. !h� a�oun� o( #ra�ui�y 
aya+�� on r��ir���n����r�ina�ion

is �h� ��
�oy��s �as� drawn +asi� sa�ary 
�r �on�h �o�
u��d 
ro
or�iona���y (or ��

days sa�ary �u��i
�i�d (or �h� nu�+�r o( y�ars o( s�r
i��. !h� #ra�ui�y 
�an is a (und�d


�an and �h� Co�
any �a��s �on�ri+u�ions �o 	i(� ,nsuran�� Cor
ora�ion2	,C3.

!h� �os� r���n� a��uaria� 
a�ua�ion o( 
�an ass��s and �h� 
r�s�n� 
a�u� o( �h� d�(in�d

+�n�(i� o+�i#a�ion (or #ra�ui�y w�r� �arri�d ou� as a� Mar�h ��� "�"�. !h� 
r�s�n� 
a�u�

o( �h� d�(in�d +�n�(i� o+�i#a�ions and �h� r��a��d �urr�n� s�r
i�� �os� and 
as� s�r
i��

�os�� w�r� ��asur�d usin# �h� �ro�����d -ni� Cr�di� M��hod.!h� 
�an ass��s ar� a�so

�ana#�d +y �h� 	i(� ,nsuran�� Cor
ora�ion 2	,C3.

!h� ��
�oy��s �an �arry�(orward a 
or�ion o( �h� unu�i�is�d a��ru�d �o�
�nsa��d

a+s�n��s and u�i�is� i� in (u�ur� s�r
i��
�riods or r���i
� �ash �o�
�nsa�ion on

��r�ina�ion o( ��
�oy��n�. �in�� �h� �o�
�nsa��d a+s�n��s do no� (a�� du� who��y

wi�hin �w��
� �on�hs a(��r �h� �nd o( �h� 
�riod in whi�h �h� ��
�oy��s r�nd�r �h�

r��a��d s�r
i�� and ar� a�so no� �6
����d �o +� u�i�i;�d who��y wi�hin �w��
� �on�hs a(��r

�h� �nd o( su�h 
�riod� �h� +�n�(i� is ��assi(i�d as a �on#���r� ��
�oy�� +�n�(i�.

!h� o+�i#a�ion in r�s
��� o( �o�
�nsa��d a+s�n��s is 
ro
id�d on �h� +asis o( an

a��uaria� 
a�ua�ion �arri�d ou�+y an ind�
�nd�n� a��uary usin# �h� �ro�����d -ni� Cr�di�

M��hod� whi�h r��o#ni;�s �a�h 
�riod o( s�r
i�� as #i
in# ris��o an addi�iona� uni� o(

��
�oy�� +�n�(i� �n�i�����n� and ��asur�s �a�h uni� s�
ara���y �o +ui�d u
 �h� (ina�

o+�i#a�ion. !h�o+�i#a�ion is ��asur�d a� �h� 
r�s�n� 
a�u� o( �s�i�a��d (u�ur� �ash

(�ows. !h� dis�oun� ra��s us�d (or d���r�inin# �h� 
r�s�n� 
a�u� o( �h� o+�i#a�ion und�r

d�(in�d +�n�(i� 
�an is +as�d on �h� �ar��� yi��ds as a� �h� +a�an�� sh��� da�� on

�o
�rn��n� s��uri�i�s� ha
in# �a�uri�y 
�riods a

ro6i�a�in# �o �h� ��r�s o( �h� r��a��d

o+�i#a�ions. ���uaria� #ains and �oss�s ar� r��o#ni;�d in o�h�r �o�
r�h�nsi
� in�o���

n�� o( �a6�s� (or �h� 
�riod in whi�h �h�y o��ur.

!o �h� �6��n� �h� Co�
any do�s no� ha
� an un�ondi�iona� ri#h� �o d�(�r �h� u�i�i;a�ion

or �n�ash��n� o( �h� a��u�u�a��d �o�
�nsa��d a+s�n��s� �h� �ia+i�i�y d���r�in�d

+as�d on a��uaria� 
a�ua�ion is �onsid�r�d �o +� a �urr�n� �ia+i�i�y.

��
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2�6��udin# a�oun�s in��ud�d in ��� in��r�s� �os�3 �����"� �������

       �� %((��� o( �han#�s in d��o#ra
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 ,  1�(in�d B�n�(i� �+�i#a�ion 	ia+i�i�y

� �r�s�n� 0a�u� o( 1B� a� �h�

+�#innin# o( �h� y�ar "�������"� ���������

" Curr�n� ��r
i�� Cos� ��������� "������"�

� �as� ��r
i�� Cos� � �

� ,n��r�s� Cos� ��"�$���" �������

� ����asur���n� #ains�2�oss�s3

a. %((��� o( �han#�s in d��o#ra
hi� assu�
�ions � �

+. %((��� o( �han#�s in (inan�ia� assu�
�ions � �

�. Chan#�s in ass�� ��i�in# �  �

2�6��udin# in��r�s� in�o��3

d. %((��� o( �6
�ri�n�� ad�us���n�s 2���������3 ���������

$ Cur�ai���n� Cos�� 2Cr�di�s3 � �

� ��������n� Cos�� 2Cr�di�s3 � �

� 	ia+i�i�i�s assu��d in +usin�ss �o�+ina�ion � �

� ���uaria� �ain�	oss on �+�i#a�ions 2�������3 �������

�� %((��� o( �rans(�r �n � 2ou�3 � �

�� B�n�(i�s �aid 2���������3 2��$������3

�" "������$�� "�������"�

         �  ��an �ss��s a� �h� +�#innin# o( �h� y�ar ����"�"�� ���������

         "  �ss�� a�8uir�d in Busin�ss Co�+ina�ion � �

         �  ,n��r�s� ,n�o�� ������� �������

         �  ����asur���n� �ains� 2	oss�s3 on 
�an ass��s 2"������3 2�������3

         �  ���ua� Co�
any Con�ri+u�ions B�n�(i�s �aid ��������� ��"������

         $  B�n�(i�s �aid 2����"�$��3 2���������3

         �  %((���s o( �rans(�r �n�2�u�3 � �
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 �r�s�n� 0a�u� o( 1�(in�d B�n�(i� "������$�� "�������"�

�+�i#a�ions 2!o�a� ,3

 'air 0a�u� o( ��an �ss��s 2!o�a� ,,3 ���$����� ����"�"��

 ,nsuran�� 'und

Mor�a�i�y �a+�� � 	,C

1is�oun� ra�� $."�E $."�E

*i�hdrawa� �a�� ��.��E ��.��E

%s�i�a��d ra�� o( r��urn on 
�an ass��s $."�E $."�E

%s�i�a��d (u�ur� sa�ary #row�h �.��E �.��E

�ra�ui�y is a d�(in�d +�n�(i� 
�an and �o�
any is �6
os�d �o �h� 'o��owin# �is�s�

� (a�� in �h� dis�oun� ra�� whi�h is �in��d �o �h� �.���.

�a�� wi�� in�r�as� �h� 
r�s�n� 
a�u� o( �h� �ia+i�i�y r�8uir�

in# hi#h�r 
ro
or�ion. � (a�� in �h� dis�oun� ra�� #�n�ra��y

in�r�as�s �h� �ar� �o �ar��� 
a�u� o( �h� ass��s d�
�nd�

in# on �h� dura�ion o( ass��.

!h� 
r�s�n� 
a�u� o( �h� d�(in�d +�n�(i� 
�an �ia+i�i�y is

�a��u�a��d +y r�(�r�n�� �o �h� (u�ur� sa�ari�s o( ���+�rs.

�s su�h� an in�r�as� in �h� sa�ary o( �h� ���+�rs �or�

�han assu��d ��
�� wi�� in�r�as� �h� 
�an5s �ia+i�i�y.

!h� 
r�s�n� 
a�u� o( �h� d�(in�d +�n�(i� 
�an �ia+i�i�y is

�a��u�a��d usin# a dis�oun� ra�� whi�h is d���r�in�d +y

r�(�r�n�� �o �ar��� yi��ds a� �h� �nd o( �h� r�
or�in#


�riod on #o
�rn��n� +onds. ,( �h� r��urn on 
�an ass��

is +��ow �his ra��� i� wi�� �r�a�� a 
�an d�(i�i�. Curr�n��y�

(or �h� 
�an in ,ndia� i� has a r��a�i
��y +a�an��d �i6 o(

in
�s���n�s in #o
�rn��n� s��uri�i�s� and o�h�r d�+�

ins�ru��n�s.

!h� 
�an (a��s �h� �	M ris� as �o �h� �a��hin# �ash (�ow.

�in�� �h� 
�an is in
�s��d in �in�s o( �u�� ��� o( ,n�o��

!a6 �u��s� ��$"� �his #�n�ra��y r�du��s �	M �is�.

�in�� �h� +�n�(i�s und�r �h� 
�an is no� 
aya+�� (or �i(�

�i�� and 
aya+�� �i�� r��ir���n� a#� on�y� 
�an do�s no�

ha
� any �on#�
i�y ris�.

��an is ha
in# a �on��n�ra�ion ris� a�� �h� ass��s ar�

in
�s��d wi�h �h� insuran�� �o�
any and a d�(au�� wi��

wi
� ou� a�� �h� ass��s. ���hou#h 
ro+a+i�i�y o( �his is 
�ry

��ss as insuran�� �o�
ani�s ha
� �o (o��ow r�#u�a�ory

#uid��in�s.

2��oun� in �s.3
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2��oun� in �s.3

 

%s�i�a��d 
a�u� o( �on�ra��s r��ainin# ���������� �

�o +� �6��u��d on Ca
i�a�

���oun� and no� 
ro
id�d (or

C�ai�s a#ains� �o�
ani�s no� �,	 �,	

a��now��d#�d as d�+�H

H ,n��ud�s ��ai�s (ro� r�
�nu� d�
ar���n�s

and o�h�r ��ai�s

,n r�s
��� o( unass�ss�d �as�s o( -nd���r�ina+�� -nd���r�ina+��

,n�o�� !a6� �oods and ��r
i��s

!a6� %6�is� 1u�y � ��r
i�� !a6

,n ��r�s o( ,nd �� �$ on i�
air��n� o( ass��s� �h�r� was no i�
air��n� indi�a�ors �6is�

as o( r�
or�in# da�� as 
�r �h� in��rna� �ana#���n� �s�i�a��s don� and h�n�� no

i�
air��n� �har#� is r��o#nis�d durin# �h� y�ar und�r r�
i�w.

Basi� %�� a�oun�s ar� �a��u�a��d +y di
idin# �h� 
ro(i� (or �h� y�ar  a��ri+u�a+�� �o

�8ui�y ho�d�rs o( �h� �o�
any +y w�i#h��d a
�ra#� nu�+�r o( �8ui�y shar�s ou�s�and�

in#durin# �h� y�ar.

�ro(i� a��ri+u�a+�� �o �h� �8ui�y ""��������               �������

ho�d�rs o( �h� Co�
any

*�i#h�d a
�ra#� nu�+�r o( �8ui�y shar�s ���������            ���������

Basi� �arnin#s 
�r shar� �.��                     �.��

2'a�� 
a�u� o( ,�� ���� 
�r shar�3

!h� Co�
any o
�ra��s in �in#�� s�#��n� h�n�� r�8uir���n�s o( ,nd �� ��� is no�

a

�i�a+�� �o �h� sa��.

!h� 
r�
ious y�ar (i#ur�s ha
� +��n r��as�� r�#rou
�d wh�n�
�r �onsid�r�d n���ssary

�o (a�i�i�a�� �o�
arison wi�h r�
is�d ��h�du�� ,,,.

?B
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8uo��d 
ri��s 2unad�us��d3 in a��i
� �ar���s (or id�n�i�a� ass��s or �ia+i�i�i�s

in
u�s o�h�r �han 8uo��d 
ri��s in��ud�d in 	�
�� � �ha� ar� o+s�r
a+�� (or �h�

ass�� or �ia+i�i�y� �i�h�r dir����y 2i.�. as 
ri��s3 or indir����y 2i.�. d�ri
�d (ro�


ri��s3

in
u�s (or �h� ass�� or �ia+i�i�y �ha� ar� no� +as�d on o+s�r
a+�� �ar��� da�a

2uno+s�r
a+�� in
u�s3.

!h� Co�
any5s o+����i
� (or �a
i�a� �ana#���n� is �o �a6i�is� shar�ho�d�r 
a�u��

sa(�#uard +usin�ss �on�inui�y and su

or� �h� #row�h o( �h� Co�
any. !h� Co�
any

d���r�in�s �h� �a
i�a� r�8uir���n� +as�d on annua� o
�ra�in# 
�an and o�h�r s�ra��#i�

in
�s���n� 
�ans. !h� (undin# r�8uir���n�s ar� 
ri�ari�y ��� �hrou#h �8ui�y and o
�r�

a�in# �ash (�ows #�n�ra��d. !h� Co�
any ai�s �o �ana#� i�s �a
i�a� �((i�i�n��y so as �o

sa(�#uard i�s a+i�i�y �o �on�inu� as a #oin# �on��rn and �o o
�i�is� r��urns �o a�� i�s

shar�ho�d�rs.

2��oun� in �s.3
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!h� a��i
i�i�s o( �h� Co�
any �6
os� i� �o a nu�+�r o( (inan�ia� ris�s na���y �ar���

ris�� �r�di� ris� and �i8uidi�y ris�. !h� Co�
any s���s �o �ini�i;� �h� 
o��n�ia� i�
a��

o( un
r�di��a+i�i�y o( �h� (inan�ia� �ar���s on i�s (inan�ia� 
�r(or�an��.

Mar��� ris� is �h� ris� �ha� �h� (air 
a�u� or (u�ur� �ash (�ows o( a (inan�ia� ins�ru��n�

wi�� (�u��ua�� +��aus� o( �han#�s in �ar��� 
ri��s. Mar��� ris� �o�
ris�s o( �hr�� �y
�s

o( ris�s� in��r�s� ra�� ris�� 
ri�� ris� and �urr�n�y ra�� ris�. 'inan�ia� ins�ru��n�s a((����d

+y �ar��� ris� in��ud�s +orrowin#s� in
�s���n�s and d�ri
a�i
� (inan�ia� ins�ru��n�s.

,n��r�s� ra�� ris� is �h� ris� �ha� �h� (air 
a�u� or (u�ur� �ash (�ows o( a (inan�ia�

ins�ru��n� wi�� (�u��ua�� +��aus� o( �han#�s in �ar��� in��r�s� ra��s.

,n
�s���n�s in un�is��d �8ui�i�s and 
r�(�r�n�� shar�s ar� sus��
�i+�� �o �ar��� 
ri��

ris�� arisin# (ro� �han#�s in a
ai�a+i�i�y o( (u�ur� (r�� �ash (�ow whi�h �ay i�
a�� �h�

r��urn and 
a�u� o( �h� in
�s���n�s. !h� Co�
any has no su�h in
�s���n�s

Curr�n�y ris� is �h� ris� �ha� �h� (air 
a�u� or (u�ur� �ash (�ows o( a (inan�ia� ins�ru��n�

wi�� (�u��ua�� +��aus� o( �han#�s in (or�i#n �6�han#� ra��s. !h� Co�
any has no

(or�i#n �urr�n�y �rad� r���i
a+��s and is �h�r�(or� no� �6
os�d �o (or�i#n �6�han#� ris�.

Cr�di� ris� is �h� ris� o( (inan�ia� �oss �o �h� Co�
any i( a �us�o��r or �oun��r
ar� �o

a (inan�ia� ins�ru��n� (ai�s �o ���� i�s �on�ra��ua� o+�i#a�ions� and aris�s 
rin�i
a��y (ro�

�h� Co�
any5s r���i
a+��s (ro� �us�o��rs� d�
osi�s and �oans #i
�n� in
�s���n�s and

+a�an��s a� +an�.!h� Co�
any ��asur�s �h� �6
����d �r�di� �oss o( �rad� r���i
a+��s

+as�d on his�ori�a� �r�nd� indus�ry 
ra��i��s and �h� +usin�ss �n
iron��n� in whi�h �h�

�n�i�y o
�ra��s. %6
����d �r�di� �oss is +as�d on a��ua� �r�di� �oss �6
�ri�n��d and 
as�

�r�nds +as�d on �h� his�ori�a� da�a.

!h� Co�
any do�s no� ha
� any si#ni(i�an� �on��n�ra�ion o( �r�di� ris�.

!h� a
�ra#� �r�di� 
�riod on sa��s is �� days. �o in��r�s� is �har#�d on o
�rdu� �rad�

r���i
a+��s.

!h� �ana#���n� has �
a�ua��d �ha� �h�r� wi�� +� no �r�di� �oss in r�s
��� o( !rad�

����i
a+��s.

	i8uidi�y ris� is �h� ris� �ha� �h� Co�
any �ay no� +� a+�� �o ���� i�s 
r�s�n� and (u�ur�

�ash o+�i#a�ions wi�hou� in�urrin# una���
�a+�� �oss�s. !h� Co�
any5s o+����i
� is �o

�ain�ain a� a�� �i��s� o
�i�u� ��
��s o( �i8uidi�y �o ���� i�s o+�i#a�ions. !h� Co�
any

��os��y �oni�ors i�s �i8uidi�y 
osi�ion and has a ro+us� �ash �ana#���n� sys��� in


�a��.

?�



Curr�n� !a6 on �ro(i�s (or �h� 9�ar ��������$ �

�d�us���n�s (or �urr�n� �a6 o( 
rior y�ar ����� �"�����

1�(�rr�d !a6 Char#��2,n�o��3 2�$�����3 "��������

���oun�in# �ro(i� B�(or� !a6 ���������� ���������

� Brou#h� 'orward !a6 	oss�s � ������"

� %6
�ns� no� a��ow�d as 
�r ,n�o�� !a6 ���  ����� 2����$�3

� ��h�rs 2�������3 ���������

Mr. �a��sh M. �u�ar� Mana#in# 1ir���or

Mrs. Bindu Chowdhary� 1ir���or

Mrs. �i�u �oshi� 1ir���or

Mr. �and��
 �u�ar� Co�
any ���r��ary

HMr. �.�.�. �ro
�r� Chi�( 'inan�ia� �((i��r

�un�a+ �r����r�ss�d Con�r��� *or�s �
� 	�d.

�andwani �o�y �rodu��s �ri
a�� 	�d.

�i�ya %n��r
ris�s �
� 	�d 2'or��r�y �nown as �ay 1�� /o�din#s �
� 	�d3

�uso�a %n��r
ris�s �
�. 	�d 2'or��r�y �nown as �a�ra�an ,n
�s���n�s

� 'inan�� �
� 	�d3

�a��dha %n��r
ris�s �
� 	�d 2'or��y �nown as ��� C�� ,n
�s���n�s �

'inan�� �
�. 	�d.3

1i
y�ndu %n��r
ris�s �
� 	�d 2'or��r�y �nown as ��a�ri�y /o�din#s 

� 	�d3

�an�a� %n��r
ris�s �
� 	�d 2'or��r�y �nown as � �u�ar ,n
�s���n�s

� 'inan�� �
� 	�d3

2��oun� in �s.3
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Mr �a��sh M. �u�ar 2Mana#in# 1ir���or3 ���""�����        ���"���$��

HMr. �.�.�. �ro
�r 2Chi�( 'inan�ia� �((i��r3 "����"�                         �

 Mr. �and��
 �u�ar 2Co�
any ���r��ary3 �����"�             �$$��"�

Mrs. �i�u �oshi� 1ir���or ������ �"����

Mrs. Bindu Chowdhary� 1ir���or $"���� $"����

�andwani �o�y �rodu��s �ri
a�� 	�d. ��������$ ���������

 Mr. �a��sh M. �u�ar� Mana#in# 1ir���or ������� ������"

 Mrs. Bindu Chowdhary� 1ir���or �"����� ��$�"��

Mr. �a��sh M. �u�ar� Mana#in# 1ir���or ������� ���������

�andwani �o�y �rodu��s �ri
a�� 	�d.�	oan "��$������ ����������

Mr. �a��sh M. �u�ar� Mana#in# "������$� ����$����

1ir���or �	oan

Mrs. Bindu Chowdhary� 1ir���or �	oan "�������$ "������"$

Mrs. Bindu Chowdhary� 1ir���or ������ �$�"��

��i��in# '�� �aya+��

Mrs. �i�u �oshi� 1ir���or ������ �������

��i��in# '�� �aya+��

2� � � ���0%�3 2���1%%� �-M��3 2���%�/ M. �-M��3 2B,�1- C/�*1/��93

Chi�( 'inan�ia� Co�
any ���r��ary Mana#in# 1ir���or 1ir���or

�((i��r M. �o. '���� 1,� ���$$��� 1,� �����"$�

�-1,!���5 �%���!

�s 
�r our s�
ara�� r�
or� o( �
�n da��

'�� ��,� � ����C,�!%�

2'ir� ��#n. �o.� ����$��

2��,�/�� M����*�3

���!�%�

M��+�rshi
 �o. ���"�$

��a��� Chandi#arh
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Samrat Forgings Limited

?�




