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Notice is hereby given that the FORTY-EIGHTH ANNUAL GENERAL MEETING of the Members of the Company will be held at the Rei;d Offlée of

the Company at D.P. Nagar, Randia 756 135, Dist. Bhadrak, Qrissa on Monday the 2"*“” October 2004 at 12.00 noon fo transact, mth or without
modifications as may be pefmissible, the following business:

1.

Toreceive, consider and adopt the Audited Balance Sheet as at 31st March, 2004 and Proﬁt & Loss Account for the year ended on that date and the
Reports of the Board of Directors'and the Auditors thereon.

To appointa Directorinthe place of Shri A.S. Kapre whoretires from office by rotatién and, being eligible, offers himself for re-appointment.

Toappointa Directorin the place of Shri M.B. Thaker who retires fromroffice by rotationand, being eligible, offers himself for re-appointment.

To appoint M/s Salve And Company, Chartered Accountants, a Partnership firm, as Auditors of the Company in place of Shri K.P. Sahasrabudhe,
Chartered Accountant and Proprietor of M/s Salve And Company due to intended change in the constitution of the firm M/s Salve And Company. -
from Proprietorship to Partnership and in that behalf to consnder and, if thought fit, to pass the following resolution which will be proposed asa
Spec1a| Resolutlon >

'RESOLVED that pursuant to provisions of Section 224A and other apphcab!e prows:ons if any, of the Compames Act, 1956 Messrs Satve And
Company, Chartered Accountants, a Partnership firm, be and is hereby appointed as the Auditor of the Company in place of Shri KP.
Sahasrabudhe, Chartered Accountant and Proprietor of Proprietorship firm M/s Salve And Company, consequent upon intended change in the
constitution of the said firm from Proprietorship to Partnership, ta-hold office from the conclusion of this meeting until the conclusion of the next
Annual General Meeting of the Company on such remuneration pius service tax as applicable and reimbursement of expenses as the Bsard of
Directors may fix in that behalfin consultation with the said Auditers."

AS SPECIAL BUSINESS:

5.

Tocensiderand, if thought fit, to pass the followmg resolution which will be pmposed asan Ordmary Resolution.

"RESOLVED that pursuant to the provisions of Section 258 and other applicable provisions, if any, -of the Compames Art 1956, the number of ’
existing Directors in office, for the time being, be and is hereby increased from ten fo twelve.” )

To consider and, if thoughtfit, to pass the following resolution which will be proposed as a Special Resolution'

“RESOLVED that pursuant to the provisions of Sections 198, 269, 303 and all other applncable prov:smns if any, of the Companies Act, 1956 (the

"Act’) read with Schedule XIil thereto as amended upto date and all guidefines for managerial remuneration issued by the Central Govemmentfrom
time to time, and subject to such further approvals, if any, as may be necessary, the Company hereby approves of the re-appointment of Shit
Umashankar Agrawal, as Managing Director of the Company for a further period of five years with.effect from 3 April 2005 upon the terms and
conditions as to remuneration and otherwise as set out in the draft agreement prepared in that behaif and submitted o this meeting and initialled by
the Secretary for the purpose of identification and which draft agreement, the broad details of which are given in the Explanatory Statement in
respect of this item of the Notice, is hereby specifically approved with liberty to the Directors to vary the terms and conditions of the remuneration and -
re-appointment andlor the Agreement in such manner as may be agreed to bétween the Directors and Shri Umashankar Agrawal in the best
interests of the Company, within the limitations in that behalf as contained in Schedule X!l to the Act or any améndments thereof or otherwise as
may be permissible at faw and that the Agreement, when finalized, be executed by the Company by affixing its Common Seal thereon in accordance
withthe relevant provisions contamed inthe Arficles of Association of the Company.”

To consider and, fthoughtfit, to pass the following resolution which wil be proposed as an Ordinary Resolution:

"RESOLVED that in partial modification of the resolution passed at the 44" Annual General Meeting of the Company held on 25" September 2000
Shri Manoj Saraf, who was appointed as the Whole-time Executive Director of the Company, be now designated as the Managing Director of the
Company with effect from 1.8.2004 for the femaining period of his agreement expiring on 31.12.2005, all other terms of his appointment inciuding
remuneration remaining the same as resolved at the said 44" Annual General Meeting of the Company."

To appoint Shri Rohit Saraf (who was appointed as an Additional Director by the Board of Directors of the Company under Amcle 108 of the Articles
of Association of the Company and who holds office under the said Article and Section 260 of the Companies Act, 1956 upto the date of this Annual
General Meeting), as a Director of the Company, and in respect of whom the Company has received a notice in writing pursuant fo the provisions of
Section 257 of the Companies Act, 1956 from a member signifying his intention to propose Shri Rohit Saraf as a candidate for the office of Director
andin that behalfto consider and, if thought it, to pass the following resolution which will be proposed as an Ordinary Resolution:

"RESOLVED that pursuant to the relevant provisions of the Companies Act, 1956 including Section 257, Shri Rohit Saraf be and is héreby elected
and appointed as a Director of the Company liable to retire by rotation.”

To consider and, if thoughtfit, to pass the following resolution which willbe proposed as an Ordinary Resolution:

"RESOLVED that pursuant to the provisions of Sections 198,269, 309 and all other appicable provisions, if any, of the Companies Act, 1956 (the
*Act") read with Schedule Xill thereto as amended upto date and all guidelines for managerial remuneration issued by the Central Govemmentfrom
time to time, and subject to such further approvals, if any, as may be necessary, the Company hereby approves of the appaintment of Shri Rofiit
Saraf as Joint Managing Director of the Company for a period of 5 years w.e.f. 1.8.2004 upon the terms and conditions as to remuneration and
otherwise as setout in the draft agreement prepared in that behall and submitted ta this meeting and initialled by the Secretary for the purpose of
identification and which draft agreement, the broad details of whieh are given in the Explanatory Statement in respect of this item of the Notice, is
hereby specifically approved with liberty to the D:rec!ors to vary the terms and conditions of the: rernunerahon and appointment and/or the

: portiunetn |
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Agreementin such manner as may be agreed to between the Directors and Shri Rohit Saraf in the best interest of fhe Company, within the limitations
in that behalf as contained in Schedule X1} to the Act or any amendments thereof or otherwise as may be permissible at law and that the Agreement,
when finalized, be executed by the Company by affixing its Common Seal thereon in accordance with the relevant provisions contalned in the
Articles of Association of the Company .

To appoint Shri Vineet Saraf (who was appointed as an Additional Director by the Board of Directors of the Company under Articie 108 of the Articles
of Association of the Company and who holds office under the said Article and Section 260 of the Companies Act, 1956 upto the date of this Annual
General Meeting), as a Director of the Company, and in respect of whom the Company has received a notice in writing pursuant to the provisions of

' Section 257 of the Companies Act, 1956 from a member signifying his intention to propose Shri Vineet Saraf as a candidate for the office of Director

andin that behalfto consider and, if thought fit, to pass the following resolution which will be proposed as an Ordlnary Resolution:
"RESOLVED that pursuanttothe relevant provisions of the Compames Act, 1956 mcludmg Section 257, Shri Vmeet Sarafbe andis hereby elected

- and appointed as a Director ofthe Company liable to retire by rotation.”

Toconsiderand, if thought fit, to pass the following resolution which will be proposed as an Ordinary Resolution:

*RESOLVED that pursuant to the provisions of Sections 198,269,309 and all other applicable provisions, if any, of the Companies Act, 1956 {the
*Act") read with Schedule XIil thereto as amended upto date and all guidelines for managerial remuneration issued by the Central Govemnment from
time to time, and subject te such further approvals, if any, as may be necessary, the Company hereby approves of the appointment of Shri Vinest
Saraf as Joint Managing Director of the ‘Company for a period of 5 years w.e.f. 1.8.2004 upon the terms and conditions as to remuneration and
otherwise as set out in the draft agreement prepared in that behalf and submitted to this meeting and initialled by the Secretary for the purpose of
identification and-which draft agreement, the broad details of which are given in the Explanatory Statement in respect of this item of the Notice, is
hereby specofically approved with liberty to the Directors to vary the terms and conditions of the remuneration and appointment and/or the
Agreement in such manner as may be agreéd to between the Directors and Shri Vineet Saraf in the best interest of the Company, within the
limitations in that behalf as contained in Schedule Xill to the Act or any amendments thereof or otherwise as may be permissible at law and that the
Agreement, when finalized, be executed by the Company by affixing i Common Seal thereon in accordance with the relevant provisions contained
in the Articles of Association of the Company.”

Toappoint Shri Ashish Saraf (whowas appointed as an Additional Director by the Board of Dlrectors of the Company underArtche 108 of the Articles
of Association of the Company and who holds office under the said Article and Section 260 of the Companies Act, 1956 upto the date of this Annual
General Meeting), as a Director of the Company, and in respect of whom the Company has received a notice in wiiting pursuant to the provisions of
Section 257 of the Companies Act, 1956 from a member signifying his intentionto propose Shri Ashish Saraf as a candidate for the office of Director
andinthatbehalfto consider and, if thought fit, to pass the following resolution which will be proposed as an Ordinary Resolution:

*RESOLVED that pursuant to the relevant provisions of the Companies Act, 1956 including Section 257, Shri Ashish Sarafbe and is hereby elected
and appointed as a Director of the Company liable toretire by rotation.”

To consider and, if thought fit, to pass the following resolution which will be proposed as an Ordinary Resolutlon:

*RESOLVED that pursuant to the provisions of Sections 198,269,309 and all other applicable provisions, if any, of the Companies Act, 1956 (the
"Act”) read with Schedule Xl thereto as amended upto date and all guidelines for managerial remuneration issued by the Central Govemment from
time to time, and subject to such further approvals, if any, as may be necessary, the Company hereby approves of the appointment of Shri Ashish
Saraf as Joint Managing Director of the Company for a period of 5 years w.e.f. 1.8.2004 upon the terms and conditions as to femuneration and
otherwise as.set out in the draft agreement prepared in that behalf and submitted to this meeting and initialled by the Secretary for the purpose of
identification and which draft agreement, the broad details of which are given in the Explanatory Statementin respect of this item of the Notice, is
hereby specifically approved with liberty to the Directors o vary the terms and conditions of the remuneration and appointment andlor the
Agreement in such manner as may be agreed to between the Directors and Shri Ashish Saraf in the best interest of the Company, within the
limitations in that behalf as contained in Schedule Xl to the Act or any amendments thereof or otherwise as may be permissible at law and that the

- Agreement, when finalized, be executed by the Company by affixing its Common Seal thereon in accordance with the relevant provisions contained

inthe Articles of Association of the Company.”

To appoint Shri O.P. Banka (who was appointed as an Additional Director by the Board of Directors of the Company under Amcle 108 of the Arficles
of Association of the Company and wha holds office under the said Article-and Section 260 of the Companies Act, 1956 upto the date of this Annual
General Meeting), as a Director of the Company, and in respect of whom the Company has received a notice in writing pursuant to the provisions of
Section 257 of the Companies Act, 1956 from a member signifying his intention to propose Shri O.P. Banka as a candidate for the office of Director
ahd in that behalf to consider and if thoughtit, to pass the following resolution which will be propased as an Ordinary Resolution:

"RESOLVED that pursuant to the relevant provisions of the Companies Act, 1956 including Section 257, ShriO.P. Banka be and is hereby elected
and appointed asa Director of the Company liable to retire by rotation.”

Toconsider and, if thought fit, to pass the following reﬁoluuon which will be proposed as a Special Resolution:

"RESOLVED that pursuant to the provisions of Sections 198,269,309,214 and all other applicable provnsnons if any, of the Companies Act, 1956
{the "Act") read with Schedule XIli thereto as amended upto date and ali guidelines for managerial remuneration issued by the Central Govemnment
from time to time, and subject to such further approvals, if any, as may be necessary, the Company hereby approves of the appointment of Shri O.P.
Banka as Director in Charge (Finance) of the Company for a period of S years w.e.f. 1.8.2004 upon the terms and conditions as to remuneration and
otherwise as set outin the draft agreement prepared in that behalf and submitted to this meeting and initialled by the Secretary for the purpose of

2]
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identification-and which draft agreement, the broad detalls of which are given in the Explanatory Statement in respect of this item of the Notice, is
hereby. specifically approved with liberty to the Directors tsvary the terms and conditions of the remuneration and appointment and/or the
Agreement insuch manner as may be agreed to between thie Directors and Shri O.P. Banka in the best interest of the Company, within the limitations
inthat behalf as contained in Schedule X! to the Act or any amendments thereof or otherwise as may be permissible atlaw and that the Agreement,
when finalized, be executed by the Company by affixing its Common Seal thereon in acoordance with the relevant provisions contained in the
Articles of Association of the Company.”

16.  Toappoint ShriB.B. Singh (who was appointed as an Additional Drrector by the Board of Directors of the Company u underArucle 108 of the Articles of
Association of the Company and wh holds office under the said Article and Section 260 of the Companies Act, 1956 upto the date of this Annual
General Meeting), as a Director of the Company, and in respect of whom the Company has received a notice in writing pursuant to the provisions of
Section 257 of the Companies Act, 1956 from a member signifying his intention to propose Shri B.B. Singh as a candidate for the office of Director
andin that behalf to consider:and, ifthought fit, to pass the following resolution which will be proposed as an Ordinary Resolution:

"RESOLVED that pursuant to the relevant provisions of the Companies Act, 1956 mcludmg Section 257, Shri B.B. Singh be and is hereby elecled l
and appointed as a Director of the Company liable to retire by rotation.”

17. Toconsiderand, if thought fit, to pass the following resolution which will be propesed as a SpecialResolution:

"RESOLVED that pursuant to the provisions of Sections 198,269,309,314 and all other applicable provisions, if any, of the Companies Act, 1956
(the "Act") read with Schedule Xill thereto as amended upto date and all uidelines for managerial remuneration issued by the Central Govemment
from time to time, and subject to such further approvals, if any, as may be necessary, the Company hereby approves of the appointment of Shri B.B.
Singh as Directorin Charge (Technical) of the Company for a period of 5 years w.e.f. 1.8.2004 upon the terms and conditions as to remuneration and
otherwise as set out in the draft agreement prepated in that behalf and submitted to this meeting and initialled by the Secretary for the purpose of
identification and which draft agréement, the broad details of which are given in the Explanatory Statement in respect of this item of the Notice, is
hereby specifically approved with Jiberty to the Directors to vary the terms and conditions of'the remuneration and appointment andfor the
Agreementin such manner as may be agreed to between theDirectors and ShriB.B. Singh in the best nterest of the Company, within the limitations
in thatbehalf as contained in Schedule X! to the Act orany amendments thereof or otherwise as may be permissible atlaw and that the Agreement )
when finalized, be executed by the Company by affixing its Common Seal thereon in accordance with the relevant provisions contained in the
Articles of Assogiation of the Company."

\OTES:

I.  Therelevant Explanatory Statement pursuant to Section 173 of the Companies Act, 1956 in respect of item Nos.4 10 17 of the Notice set outabove
isannexed hereto. -

). AMEMBER ENTITLED.TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD QF HIMSELF AND -
~ THEPROXY NEEDNOT BE AMEMBER OF THE COMPANY.

. TheRegister of Members and Share Transfer Books of the Company will remain closed from Wednesday, the 20" October, 2004 to Monday, the 25‘"
October, 2004 both days inclusive.

}. Members are requested to send all correspondence relating to the Company's shares including share transfer documents, dematrequests, change
of address etc. to the Company's Registrar & Transfer Agents M/s iIT Corporate Services Lid., Protoprima Chambers, 3" Floor, Suren Road, Near
Cinemagic Theatre, Andheri (East), Mumbai 400 093. Requests for change of addresses will be entertained only when shareholders’ signatures on
the letter intimating change of address tally with the specimen signatures recorded with the Company. While notifying change in address please
ensure that the address is complete and the pin code number is clearly mentioned. Inoorrecmncomplete address may lead to non-delivery of
documents/communications sent by the Company/Registrar.

). Shareholders intending fo require information about accounts to be explained at the meeting are requested to furnish the queries to the Company at
least 10 (fen) days in advance of the Annual General Meeting.

i --Members holding shares in physioal form and desirous of making a nomination in respect of their shareholding in the Company are requested fo.
submit Form No.2B duly filled in and signed to the above Registrar & Transfer Agents. The Form can be had from the Share Department at the
Registered Office of the Company at Randia-756 135 in Orissa or at the Corporate and Head Office at Shreeram Bhavan, Tumsar-441912,
Maharashtra.

. As required by the Listing Agreement with the Stock Exchange where the Company's shares are listed, the relevant details in respect of the
Directors proposed tobe appomtedlre appointed are setoutin the Reporton Corporate Govemance given in this Annual Report.

¢

Registered Office: - ByOrderofthe Board
).P.Nagar,”
ANDIA - 756135 : ) . : V.V. Somasundaran

Jist. Bhadrak (Orissa) _ . Secretary

Jated: 23.09.2004
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ANNEXURE TOTHE NOTICE . : ’ -
Expianatory Statementas requ;red by Secuon 173 of the Companies Act, 1956:
ITEMNo.4:

ShriK.P. Sahasrabudhe, Chartered Accountant and Proprietor of M/s Salve And Company. the retiring Auditors, has informed the Company thattherewill -
be a change in the constitution of the firm M/s Salve And Company from the present Proprigtorship to Partnership. Accordingly, he has requested the
Company to consider re-appointment of his firm as the Auditor in the name of the Partnership firm viz. M/s Salve And Company, Chartered Accountants
instead of effecting such re-appointment in‘the individual name ' of Shri K.P. Saharabudhe as Proprietor of Mis Salve And Company since the sald
Praprietorship firm will cease to be in existence after the intended change in the constitution of the firm as mentioned above.

Further, in terms of Section 224A of the Companies Act, 1956, if not less than 25% of the subscribed capital of the Company is held either singly or in
combination by public financial institutions, Government Companies, Central or State Governments, Nationalized Banks or Insurance Companies
carrying on General Insurance business then the appaintment or re-appaintment of an Auditor of the Company has to be made by a Special Resolution.

. Inthe case of our Company, the aforesaid categories of shareholders together at present hold and are likely to continue to hold more than 25% of the
subscribed capital at the date of ensuing Annual General Meeting of the Company. Hence, it is desirable to pass a Special Resolution to.re-appoint Mis
Saive And Company (Partnership firm), Chartered Accountants, as the Auditor of the Companly. M/s Salve And Company have furmished a Certificate to
the Company that the proposed re—appomtment ifmade, witl be in accordance with the limits specified in Section 224(1B) of the Companles Act, 1956

{TEMNo.5:

The strength of Board of Directors for the time being in office was 10 pursyanttoa resoluuon passed in the year 2001 under Section 258 of the Companies -
Act, 1956 reducing the number of Directors for the tithe being in ofﬁce from fifteen toten. Since then there have been changes in the Board of Directors of
the Company as under:

a]  Following nominees have been wnthdrawn from/ appomted to the Board by the respectwe Institutions / Bank:
1} ShriA.S.Kapre, nommee of lCICt ceasedw.e,f. 07/12/2001
2] ShiS.V.Nayak, nominee of Bank of India, ceasedw.e.. 05/02/2002
3]  ShriM.D.Vaidya, nominee of LIC, cebsed w.e.f. 30/04/2003
4]  ShriS.Ravindranath, nominee of Bank of India, appointed w.e.{. 28/04/2003
5]  ShriS.Ravindranath, nominee of Bank of India, ceased w.e.f. 31/07/2004
8] ShriS.C.Jain, nominee of Bank of India, appointed w.e.f, 31/07/04 o .
b} . ShriA.S.Kapre was appointed as aDirectorw.ef. 31/07/2002 while Shri Govindas Ag rawal ceased to be a Directorw.e.f. 07/06/2002.

With the above changes in the Board of Directors, the number of Directors for the time being in office stands reduced from ten to eight as on 31/07/2004.
Subsequently, Shri Jamnadhar Mor has ceased to be Director w.e.f. 2.8.2004, reducing the number of Directors for the time being in office further from”
eight fo seven. Further, certain persons have been proposed for appointment as Directors on the Board as per various resolutions mentioned in this
Notice, With thelrappo:ntment in the ensuing Annual General Meeting the number of Directors will stand |ncreased from seven to twelve whichis within the
limits fixed in that behalf by the Articies of Association of the Cempany. Although not sirictly necessary 1o pass a speclﬁc redolution, in view of a Bombay
“High Court judgement, ithas been deemed appropriate to pass such a fesolution by way of abundant caution increasing the strength of the Directors for
the time being in office from seven to twelve considering the fact that the Company had in the past passed a resolution under this Section reducing the
strength of Board of Directors from‘the then existing level of fifteen to ten, The Directors accordmgly commend the reso!uuon mentioned in item 5 of the
Notice foryour approval.

ITEMNO.6:

The present tenure of office of Shri Umashankar Agrawal as Managing Director of the Company will expire on 2** April, 2005. The Board of Directors
considers it desirable that the Company should continue to avail of his services for its benefit. Accordingly, the Directors have decided to re-appoint him as
the Managing Director of the Company for a further period of five years with effect from 3° April, 2005 on the existing terms and conditions including
remuneration as contained in the draft agreement subjectto the approval of the shareholders in this general meeting.

Shri Umashankar Agrawal, aged about 73 years, has been associated with the Company as Director since its inception and as Managing Director since
April 1970. He is connected since long with the management of the Company. He has not only acquired considerable experience in the business of the
Company butis thoroughly conversant with the day to day affairs, requirements and problems of the Company. Due to his incessant efforts during his long
assogiation, the Company made considerable progress in the past. Since 1990-91, the Company has been passing through the most difficult period in its
history. In 1999 the Company was declared a sick industrial company under the provisions of Sick industria) Companies (Special Provisions) Act, 1985 by
the Board for Industrial & Financial Reconstruction (BIFR). Despite heavy losses suffered by the Company in the last several years the Company has been
operating its Pfant due, inter afia, to his firm commitment and intensive efforts. The Company has been sanctioned a Rehabilitation Scheme by the Board
for Industrial & Financial Reconstruction (BIFR) recently and the same is underimplementation. it s, therefore, all the more necessary forthe Company to
continue to have the benefit of his valuable discuss and able guidance to enable the Company to implement the same smoothly. Accordingly, the
“resolution in ltem No. G of the NotIce iscommended for your approva| ) .

¢
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Schedule X!l to the Companies Act, 1956 has prescribed the remuneratien payable to Managing/Whole-time Directors in case of profit making.

Companies as well as remuneration payable by Companies having no profits or inadequate profits. The material terms. and conditions of the re-

appointment of the Managing Director and his remunieration, which are in conformity with  Schedule Xl to the ‘Act and have been approved by the

Remuneration Committee of the Board, are as contained in the draft agreement and as per Annexure-A to this Notice, These teérms, conditions and
' remuneration are the same as those at which he was reappointed atthe 43° Annyal General Meeting held on 22.12.1999: .

~ ShriR K. Sarafand Shri Manoj Saraf, Directors, are refated to Shri UmashankarAgrawat and henoe they are interestedin hIS appointment.
{TEMNo.7: ;

ShriManoj Saraf was appointed as Wholetime Executive Director by the Company at the Annual General Meetmg heid on 25. 9 2000 fora period of 5 years
with effect from 1.1.2001 on the terms and conditions as to remuneration and otherwise as contained in the Agreement dated 7.10.2000 entered mto
between him and the Company.

" Shri Manoj Saraf, aged about 50 years, is an engineer having passed BE Metaflurgy Degree from the Nagpur University in lst Class. He has been
associated with the Company since 1977 and has been the Whole-time Executive Director of the Company since 1986. He looks after the Charge Chrome
Division of the Campany. He has notonly acquired considerable experience in the business of the Company butis also fully conversantaboutits day to day
affairs, requirements and problems.

In order that Shri Saraf may be in a better position to discharge his responsibilities, the Board of Directors at ts meeting held on 31.7.2004 has, subjectto

- the approval of members, elevated him to the position of the Managing Director of the Company w.e.f. 1.8.2004 for the remaining period of his current
tenure i.e. upto 31,12.2005. All the terms and conditions of appointment of Shri Manoj Saraf and his remuneration remain the same as approved by the
Members at the aforesaid Annual General Meeting of the Company. Accordingly, the resolution in the ltem No.7 of this Notice is commended for your
approval.

ShriUmashankar Agrawal is related to ShriManoj Saraf and hence is mterested in thls resolution, ¢
ITEMNos.8&9: ’

Shri Rohit Saraf was appointed as an Additional Director by the Board of Directors of the Company at the meeting of the Board heid on 31" July, 2004,
Pursuantto Section 260 of the Companie$ Act, 1956 and Article 1080fthe Articles of Association of the Company he holds office as & Director only untit the
forthcoming Annual General Meeting of the Comipany. Notice alongwith requisite deposit of Rs.500/- has been received from a member pursuant to
Section 257 of the Companies Act, 1956 signifying his intention ta propose Shri Rohit Saraf for the office of Dlrector

Shri Rohit Saraf, aged about 37 years, is a Commerce Graduate. - He has worked with the Company for 1 more than 14 yeérs He was designéted as
President and was, inter-alia, Jooking after day-to-day oparations and administration of the Company's Mines in Qrissa. :His éssomatmn with 1he Company
has been of immense benefittothe Company,

The Board of Directors of the Company appointed Shri Rohit Saraf as Joint Managmg Director of the Company fora period of 5 years w.e.f. 1.8.2004. The

material terms and conditions of his appointment and rémuneration, which are in conformity with the Schedule XIli to the Act and have been approved by
thé Remuneration Committee of the Board, are as contained in the draftagreement and as per Annexure-A to this Notice.

None of the Directors, eicept ShriRohitSaraf, is interested inthese resolutions. )
Accordingly, the resolutions in [tem Nos 8 &9 of this Notice are commended foryour approval,”

ITEMNos. 10 &1

Shri Vineet Saraf was appomted as an Additional Durector by the Board of Dlrectors of the Company at the meeting of the Board held on 31" July, 2004.
Pursuant to Section 260 of the Companies Act, 1956 and Article 108 of the Articles of Association ofthe Company he holds office as a Director only until the.
forthcoming Annual General Mesting of the Company. Notice alongwith requisite deposit af Rs.500/- has been received from amember pursuant to
Section 257 of the Companies Act, 1956 signifying his intention to propose Shri Vineet Saraf for the office of Director. )

Shri Vineet Saraf, aged about 46 years, is a Commerce Graduate having several years experience in commercial aspects of business. He also has
considerable experience in business managementand administration and the Board is of the view that his continued association withthe Company wili be
of immense benefittoif.

The Board of Directors of the Company appointed Shri Vineet Saraf as Joint Managlng Director of the Company for a period of 5 years w.e.f. 1.8.2004. The
material terms and conditions of his appomtment and remuneration, which are in cnformity with Schedule Xill to the Act and have been approved by the
Remuneration Committée of the Board, are as contained inthe draft agreement and as per Annexure-A tothis Notice,
None of the Directors, except Shri Vineet Saraf, is interested in these resofutions.
Accordingly, the resoluﬁons in ltem Nos.10 & 11 of this Notice are oommendedfor your approval
ITEMNos.12813;

. Shri Ashish Saraf was appointed as an Additionai Directar by the Board of Directors of the Company at the meeting of the Board held on 31" July, 2004.
Pursuant to Section 260 of the Companies Act, 1956 and Article 108 of the Articles of Association of the Company he holds office as a Director only untiithe
_forthcoming Annual General Meeting of the Company. Notice alangwith requisite deposit of Rs.500/- has been received from a member pursuant to
~ Section 257 ofthe Compames Aet, 1856 signifying his mtennon to propose Shri Ashish Saraffor the office of Director.
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. Shri Ashish Saraf, aged about 38 years, is an Engineering Graduate from the Manipal Institute of Technology having specialization in Industrial am
Production Engineering and is also a Graduate from the Harvard Business School in Owner-President Management Programme (OPM). He has worket
with the Company for quite some time looking after the Ferro Alloys Division in Andhra Pradesh and he used to supervise the operations of the fumace:
and qualny of finished products. He has also looked after the Departments of raw materials and general administration in the Company. He has thu!
acquired vast and rich experience in technical and administrative aspects of business operations. Hence, the Board feels that his continued associatior
will be of immense benefitto the Company.

» The Board of Directors of the Company appointed Shri Ashish Saraf as Joint Managing Director of the Company for a period of 5 years w.e.f. 1.8.2004. The
material terms and conditions of his appointment and remuneration, which are in conformity with Schedule XHi to the Act and have been approved by the
Remuneration Committee of the Board, are as contained in the draft agreement and as per Annexure-A to this Notice.

ShriR K. Saraf, Director, is refated to Shri Ashish Saraf and as such heis interested in Shri Ashish Saraf's appointment.
Accordingly, the resolutions in Item Nos. 12 & 13 offhis Notice are commended foryour approval.
ITEMNos. 14 & 15

Shri-0.P. Banka was appointed as an Addmonal Dlrector by the Board of Directors of the Company at its meeung held on*31* July, 2004. Pursuant to
Section 260 of the Companies Act, 1956 and Article 108 of the Articles of Association of the Company he holds office as a Director only until the
forthcoming Annual General Meeting of the Company. Notice alongwith requisite deposit of Rs.500/-has been received froma member pursuant to
Section 257 of the Companies Act, 1956 S|gn|fy|ng his intention to propose Shn Q.P. Banka forthe office of Director.

Shri O.PBanka, aged about 65 years, is a Commerce Graduate and Master of Law (LLM) as well as a Fellow Member of the Institute of Company
Secretaries of india. He has over 40 years rich experience in finance, accounts, taxation and other matters connected with the administration and
management, He has beenworking in FAGOR for more than 30 years and held the position of Sr. General Manager before he was inducted on the Board.
He has vast experience in dealing with Financial institutions and Banks and has handled the rehabilitation scheme of the Company rightfromits inception.
Hence, the Board feels that his continued association with the Company will be ofimmense Benefittoit.

The Board of Directors of the Company appointed Shri O.P. Banka as Director (Finance) of the Company for a pericd of 5 years w.e.f. 1.8.2004. The
material terms and conditions of his appointment and remuneration, which are in conformity with Schedule Xl to the Act and have been approved by the
Remuneration Committee of the Board, are as oontgined inthe draft agreementand as per Annéxure-B o this Notice.

None of the Directors, except ShAO.P. Banka, is interested in his appointment,
Accordingly, the resolutions in ltem Nos.14 & 15 of this Notice are commended foryourapproval

ITEMNos.16 & 17

Shri B.B. Singh was appointed as an Additional Director by the Board of Directors of the Company at its meetirig held on 31" July, 2004. Pursuant to
Section 260 of the Companies Act, 1956 and Article 108 of the Articles of Assotiation of the Company he holds office as a Director only until the
forthcoming Annual General Meeting of the Campany. Notice alongwith. requisite deposit of Rs.500/- has been received from a member pursuant to
Section 257 of the Companies Act, 1956 signifying his intention to propose Shri B.B. Singh for the office of Director.

Shri B.B.Singh, aged around 67 years, is an Engineer holding MM.E., F L.E., V.0.I. (West Germany) qualifications. He held various senior positions in the
Company since 1966. He has looked after the Furnace operations etc. at the Ferro Alloys Division in Andhra Pradesh. In the year 1982-83 when the
Company set up {ts Charge Chrome Plantin Orissa he was involved in the construction and Project Management. He also looked after the production and
other technical areas of operations of the Charge Chrome Plant. Hence, the Board feels that hls continued association with tha Company will be of
immense benefitto the Company.

The Board of Directors of the Company appointed Shri B.B. Singh as Director (Techmcal) of the Company for a penod of 5 years w.e.f. 1.8.2004. The
material terms and conditions of his appointmentand remuneration which are in conformity with Schedule XIil to the Act and have been approved by the
Remuneration Committee of the Board, are as containedin the draftagreementand as per Annexure-C ¢o this Notice.

None of the Directors, except ShriB.B. Singh, is interested in his appointment.
Accordingly, the resolutions in item Nos. 16 & 17 of this Notice are commended for your approval.

The draft agreements between the Company and the aforesaid abpointees are available for’inspgction by the members of the Company at the
Registered. Office between 11.00 a.m. to 1.00 p.m. on any working day upto and inclusive of the date ofthe annual general meeting.

-

Registered Office: : . : By Order of the Board
D.P.Nagar, .

RANDIA - 756135 - , o
Dist. Bhadrak : V.V.-Somasundaran
(Orissa) ' ) ) Secretary

Dated: 23.09.2004
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ANNEXURE ‘A’ TO THE NOTICE -

MATERIAL TERMS AND CONDITIONS OF RE-APPOINTMENTIAPPOINTMENT OF MANAGING DIRECTORS AND JOINT MANAGING
DIRECTORS INCLUDING THEIR REMUNERATION.

1. Termof Office:

a)  ShriUmashankarAgrawal, Maneging Director . Syearsw.e.f. 3.4.2005
b)  ShriManojSaraf, Managmg Director{Changein N .7 welf 1.8.2004 for the remaining period
-« - designation only) of his current tenure f.e upto 31.12.2005
¢}  ShriRohitSaraf, Joint Managing Director ' . Syearsw.e.f. 1.8.2004
d)  ShriVineet Saraf, JointManaging Director ‘ . Syearsw.e.f. 1.8.2004

e)  ShriAshish Saraf, Joint Managing Director ) . Syearsw.e.f. 1.8.2004
2. Remuneration: , : ; .
{i) . Salaryincluding deamess allowance Rs.15000/- permonth for each of the Managing Directors and Joint Managing Directors
(i) Perquisites: )

In addition to the aforesaid salary, each of the Managing Directors and Joint Managing Directors shall also be eligible to the following perquns:tes
which are classified into 3 categories A, B and C. However, the perquisites are restricted in the aggregate to Rs.1,50,000/- per annum for each of

them: .
CATEGORY A: _ .
(1) . Housing: (i) - The expenditure by the Company on hiring/leasing fumished accommadation to be subject to
o : . 60% of the salary over and above 10% payable by the Managing Directors and Joint Managing
Directors
Housing: (ii) 4 In case accommodation is owned by the Company, 10% of the salary to be deducted by the
Company.
Housing: (iii) : In case no accommodation is provided by the Company. he will be enmled to house. rent

. -allowance subjectto the ceilings laid-down in Housing (i).

The expenditure incurred by the Company on Gas, Electricity, Water and Fum:shmgs isto be valued as per the Income Tax Rules, 1962. Thts Is,
however, subject toa ceiling of 10% ofthe salary.

(2) Medical Reimbursement - Expenses incurred for self and family sub]ect toa cemng of 1 month's salary per year or 3 months' salary jn a period of 3
years. :

@3 Leave Travel Concession - For self and family once ina yearin accordance with the Rules of the Company.

(4) - ClubFees-FeesofClubs subjectfo amaximum of 2 Clubs, admission and life membershipfées not bemg allowed

(5) Personal Accident Insurance - Premium nofto exceed Rs. 4000/-p a.

Nate: Family means the spouse, the dependant children and dependant parents of the Managing Directors and Joint Managing Directors.

CATEGORYB:

Contributions to Provident Fund, Superannuation Fund or Annudy Fund to the extent these efther singly or puttogether, are not taxable under the income
Tax Act, 1961, Gratuity payable at the rate not exceeding half a month's salary for each completed year of service and encashment of leave atthe end of
the tenure shall not be included in the computation of the ceiling on perquisites mennoned in 2(n) -above.

‘ CATEGORY C:

The Company shall provide Car and Telephone at residence. Provision of a Car for use on Company’s business and telephone atresidence are not to be
considered as perquisites. Personal long distance calls on telephone and use of Car for private purposes are to be billed by the Company to the Managmg
Directors and Joint Managing Directors.

Note: The perquisites shall be evaluated as per Income Tax Rules wherever appllcable In the absence of such Rules, perquisites shall be evaluated at
actual cost.

3. Minimum Remuneration:

Notwithstanding anything to the contrary herein contained where in any financial year during the cufrency of the tenure of the Managing Directors
and the Joint Managing Directors the Company has no profits or its profits are inadequate, he shall be paid salary and perquisites as specified
above. .

=
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4, The Managitig:Directors and Joint Mariaging Dlrectors shall nol be paid any- smmg fees for attendlng the meelmgs of the Board of
Directors or Committee theteof. .

ANNEXURE'B" TOTHENOTICE AR
MATERIAL TERMS AND CONDlTIONS OF APPOINTMENT OF DIRECTOR(F INANCE) INCLUDING HIS REMUNERA 10N,
1.  TermofOffice: . )
ShriC.P. Banka,Direétor(Finance) : 5years with effect from 1.8.2004
2. Remuneration: ‘ ’
(i) Salaryexciudingdeamessallowance  : Rs.25,000/- permonth

(ii) Perggtsntes

" Ihaddition tothe aforesald salary, lhe Director (Fmanoe) shall also be ellglble tothe various perqulsneelallowances as Appllcable {o his catire as per
Rules of the Company

Note: The perquisites shall be evaluated as per Income Tax Rules wherever-applicable. In the absence of such Rules, perquisites shall be evaluated at
actual cost. .

3 Mmlmum Remuneratlon

Notwithstanding anything to the cantrary herein contained where in any financial year during the currency of the tenure of the Dlrector(Fmance ), the
~ Company has no profits or its profits are inadequate, he shall be paid salary and perquisites as specnﬁed above. .

TheDirector (Finance) shall not be paid any sitting fees for attending the meetings ofthe Bngrd of Directors ongmmmeg lnggo_f
ANNEXURE 'C'TOTHENOTICE )
MATERIAL TERMS AND CONDITIONS OF APPOINTMENT OF DIRECTOR (TECHNICAL) INCLUDING HIS REMUNE_RATIQN.
1. TermofOffice: .
ShriB.B. Singh, Director (Technical) * b 5 years with effectfrom 1.8.2004
2. Remuneration: = —

(ij Salary including deamess allowance . Rs. 32000/- per month. _
(i) Perquisites: ‘ D .
n addition to the aforesaid salary, the Dlreclor (Technical) shall also be eligible to the various perquisites as applncable to his cadre as per Rules of
theCompany. ~*
Note: The pérquisites shalt be evaluated as per Income Tax Rules wherever appllcable In the absence of such Rules perquisites shall be evaluated at
actual cost.
"3 MinimumRemuneration: : -

Notwithstanding anything to the contrary herein contained where in any financial year during the currency of the tenure of the Director (Technical),
the Company has.no profits or its profits are inadequate, he shall be paid salary and perquisites as specified above.

4, ‘ The Director (Technical) shall notbe paid any sitting fees for attending the meetings of the Board of Diréctors or Committee thereof.

The particulars set out in Annexures-A, B and C above may also be treated as abstracts of the Agreements between the Company and the
respective managerial personnel mentioned above even though abstract and memorandum dated 5.8.2004 in respect of them (except Shri
Umashankar Agrawal) was already sentto all members in accordance with Section 302 of the Companies Act, 1956.

Registered Office: . By Order of the Board,
D.P. Nagar, _
RANDIA-756 135 ' .

Dist. Bhadrak ~ - _ ) . Ca } _ V.V. Somasundaran
(Orissa) - ' C Secretary

Dated: 23.09. 2004
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