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Vision

a) To be the global market leader in e-commerce domain.

b) To emerge as a dominant player in secured and 

transparent trading. 

c) Creating value from waste resources through sustainable 

and eco-friendly recycling.

Mission

a) To ensure transparency and better price discovery through 

extensive use of e-commerce.

b) To ensure hassle-free and fair e-commerce enabled 

trading. 

c) To promote sustainable and eco-friendly recycling.

d) To strive for continuous innovation to deliver desired value 

to our stakeholders.

e) To penetrate and expand the markets we handle and 

enhance the value of services we render on sustained 

basis.

Objectives

a) To increase India’s share in global cross border trade by 

facilitating reliable e-commerce enabled trading.

b) To improve customer experience and make a significant 

positive impact on customers' satisfaction by providing 

prompt and efficient services to business associates, 

driving improved loyalty to its business.

c) To provide a secure and transparent e-commerce platform 

enabling better price discovery and meet the transactional 

requirements of Indian and cross border public and private 

sector enterprises. 

d) To develop and maintain a competent, dedicated and 

motivated workforce.

e) To, enter into joint ventures with enterprises offering 

synergy in the area of metal and e-waste recycling, 

prospective business on e-commerce platform.

f) To undertake these activities so as to ensure an optimum 

return on capital employed and to attain a return of 15% on 

the net worth.

g) To build demand and increase supply of recycled metal 

and e-waste commodities in the country by investing in 

recycling capacity building and providing a transparent 

platform for organized disposal of scrap. 

Vision, Mission and Objectives
¼_Pñ
=+) PæFèæF ÙFF¡ FFÞ ÛFWk Ga-=+FgÛFõFa =+U èFUðFa =k+ÑFÎFU ÙFÎFÎFF—

&F) © dWP°k;F =W+ ‡ FW·F ÛFWk J=+ ÒÛF]&F PæFèæFõFÎFUÜF EZÞ ÑFFÞ¼èFUa =k+ÑFÎFU ÙFÎFÎFF—

;F) EÎF]ÑFÜFX;FU õFFÛF;FeU =+X P© =+FI+ JæFk ÑFÜFFaæFÞµF-Pù¶FYðFU ÑF]ÎFÒaP=e+ÜFF =W+ 
ÛFFÍÜFÛF õFW HÑFÜFX;FU õFFÛF;FeU ÛFWk ÙF¼áFÎFF—

ÍÜFWÜF
=+) Ga-=+FgÛFõFa =W+ æÜFFÑF=+ HÑFÜFX;F õFW ÑFFÞ¼PèFa¶FF EZÞ ÙFWù¶FÞ =+UÛF¶F 

õF]PÎFPè˜ F¶F =+ÞÎFF—

&F) ÑFÞWèFFÎFU ÛF]ƒ ¶F EZÞ PÎFðÑF‡ F Ga-=+FgÛFõFa õFW © dWP°k;F =+X èFPƒ ¶F-õFÛÑFÎÎF 
ÙFÎFFÎFF—

;F) P© =+FI+ JæFk ÑFÜFFaæFÞµF-Pù¶FYðFU ÑF]ÎFÒaP=e+ÜFF =+X ÙFáF ¼WÎFF—

fF) PÎFÞk¶FÞ ÎFæFXÎÛFWðF =W+ ÛFFÍÜFÛF õFW EÑFÎFW õFÚFU õ© W=+ ùXá°ÞXk =+X æFFkPš ¶F 
ÑFPÞÛFFµF ¼WÎFF—

‘ ~) PÎFÞk¶FÞ EÑFÎFW =+FÜFa-‡ FW·F ÛFWk ÎFJ ‡ FW·F =+U ¶FáFFèF =+ÞÎFF ¶F»FF EÑFÎFU 
õFWæFFEXk =+U ;F]µFæF¸FF ÛFWk áF;FF¶FFÞ æF_PÊ =+ÞÎFF—

áF‡ ÜF
=+) Ga-=+FgÛFõFa =+U PæFèæFõFÎFUÜF õF];FÛF õFWæFF õFW PæFèæF õ¶FÞ ÑFÞ õFUÛFF ÑFFÞ 

æÜFæFõFFÜF =+X èFPƒ ¶F-õFÛÑFÎÎF ÙFÎFF¶FW CJ ÚFFÞ¶F =+U PùõõFW¼FÞU ÛFWk æF_PÊ 
=+ÞÎFF—

&F) EÑFÎFW æÜFæFõFFPÜF=+ õFùÜFXP;FÜFXk =+X ¶æFPÞ¶F EZÞ =]+èFáF õFWæFFJk Ò¼FÎF 
=+Þ¶FW CJ EÑFÎFW æÜFæFõFFÜF =W+ ÒP¶F ;FeFù=+Xk =W+ EÎF]ÚFæF =+X ÙFWù¶FÞ ÙFÎFFÎFF 
¶F»FF ;FeFù=+Xk =+U õFk¶F]Pñ ÛFWk ÛFù¶æFÑF[µFa-õF=+FÞF¶ÛF=+ ÜFX;F¼FÎF =+ÞÎFF—

;F) ÚFFÞ¶F EZÞ EÎÜF ¼WèFXk =W+ õFFæFa¡ FPÎF=+ EZÞ PÎF¡ FU ‡ FW·F =+U =k+ÑFPÎFÜFXk =+U 
áFWÎF¼WÎF JæFk ÙFWù¶FÞ =+UÛF¶F ÑFFÎFW =W+ PáFJ EÑFÎFF õF]ÞP‡ F¶F EZÞ ÑFFÞ¼èFUa Ga-
=+FgÛFõFa ÑáFW© ×+FgÛFa HÑFáFÙÍF =+ÞFÎFF—

fF) õF‡ FÛF, õFÛFPÑFa¶F EZÞ H¶ÒWPÞ¶F =+FÜFaÙFáF =+F PæF=+FõF =+ÞÎFF—

‘ ~) ÛFW© áF JæFk Ga-æFWõ©  PÞõFFGPƒ áFk;F =W+ ‡ FW·F ÛFWk ¶F»FF Ga-=+FgÛFõFa ÑáFW© ×+FgÛFa ÑFÞ 
ÚFFæFU æÜFæFõFFÜF-æF_PÊ =W+ PáFJ JWõFU =k+ÑFPÎFÜFXk õFW õFkÜF]ƒ ¶F HÃÛF =+U 
=k+ÑFÎFU ÙFÎFFÎFF, ¡ FX GÎF HÑF=e+ÛFXk ÛFWk õFÛFÎæFÜF=+ =+U ÚF[PÛF=+F PÎFÚFFJ—

˜ F) PÎFÜFXP¡ F¶F ÑF[k¡ FU ÑFÞ Gñ¶FÛF PÞ© ÎFa õF]PÎFPè˜ F¶F =+ÞÎFW EZÞ ÎFW©  æF»Fa ÑFÞ 

15% =+U æFFÑFõFU ùFPõFáF =+ÞÎFW =W+ PáFJ HÑFÞXƒ ¶F ;FP¶FPæFPÍFÜFXk =+X èF]à 
=+ÞÎFF—

š ) PÞõFFGPƒ áFk;F ‡ FÛF¶FF PÎFÛFFaµF ÛFWk PÎFæFWèF =+Þ EZÞ õ=eY+ÑF =W+ õF]PÎFÜFXP¡ F¶F 
PÎFÑF© FÎF =W+ PáFJ EÑFÎFF ÑFFÞ¼èFUa ÑáFW© ×+FgÛFa ¼W¶FW CJ ¼WèF ÛFWk 
ÑF]ÎFÎFaæFUÎFU=+ÞµF ÛFW© áF EZÞ Ga-æFWõ©  æFõ¶F]EXk =+U ÛFFk;F ÙFÎFFÎFF EZÞ 
HÎF=+U EFÑF[P¶Fa ÛFWk æF_PÊ =+ÞÎFF—

¼_Pñ, ÍÜFWÜF EZÞ áF‡ ÜF
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MSTC has successfully completed 53 years of its existence on 

9th September 2018 and is moving on its way to 54th year of a 

long journey of growth. From being a small canalized agency, 

it has transformed itself into e-commerce giant in B2B sector 

and has the distinction of being only such company in public 

sector.

MSTC today is rendering its services to steel and 

petrochemical sectors for raw material support and seamless 

e-commerce services with innovative approach to various 

PSUs, Central Government/State Government and private 

sector companies. Successful e-auction of coal blocks is yet 

another feather in MSTC’s cap and MSTC today stands taller 

than yesterday. It is the most preferred service provider and 

various Central PSUs, State Governments are engaging 

MSTC on nomination basis based on its strong credentials.

MSTC today is category-I Mini Ratna Public Sector schedule 

‘B’ company under the administrative control at Ministry of 

Steel, Govt. of India.

Incorporated in 1964 as a small trading company with a 

meagre capital of ̀  6 lakhs, in last 53 years it has grown into a 

large multi-product diversified company. MSTC has issued 

bonus shares four times and the shareholders’ value has 

substantially being enhanced and one original share is now 

thirty-two shares. It has paid substantial dividends to the 

Government exchequer apart from direct and indirect tax.

MSTC facilitates in recycling of scrap for industrial use in terms 

of raw materials and thereby reduces input cost, conserve 

energy & natural resources and ultimately protects the 

environment. Thus it contributes significantly to “Swachh 

Bharat” Mission of the Government.

MSTC is committed to protection of environment, natural 

resources, uplift of the poor and under privileged class under 

its CSR initiatives.

Recently, MSTC has set up an auto- shredding plant through a 

JV company with Mahindra Group. This is one of its own kind 

in India and will go a long way in recycling special grade steels 

besides substituting imports for such materials.

MSTC today on its 54th year of glorious existence expresses 

its gratitude to the people of the country, the Government, the 

stakeholders for reposing faith in the company. We reiterate 

our commitment to ethical business principles, desirable 

governance, management capabilities, social cause, 

transparency and fairness in all its business activities.

9 PõF¶FkÙFÞ, 2018 =+X JÛFJõF© UõFU ÎFW EÑFÎFW EPõ¶F¶æF =W+ 53 æFðFXb =+X 
õF×+áF¶FFÑF[æFa=+ ÑF[ÞF =+Þ PáFÜFF ùY EZÞ PæF=+FõF =+U áFkÙFU ÜFF·FF =W+ 54 æFWk æFðFa =W+ 
PáFJ EÑFÎFW ÞFõ¶FW ÑFÞ ÒèFõ¶F ùY—  J=+ š X© U õFU =Y+ÎFáFFG¡ F° J¡ FWkõFU õFW, ÜFù 
EÑFÎFW =+X Ga-=+FgÛFõFa =+U ÙFU 2 ÙFU õFWƒ © Þ =+U ÙF°sU =k+ÑFÎFU ÛFWk ¶FÙ¼UáF ùX ;FGa ùY 
EZÞ õFFæFa¡ FPÎF=+ ‡ FW·F ÛFWk J=+ÛFF·F JWõFU =k+ÑFÎFU ùXÎFW =+F ;FZÞæF ÒFÑ¶F P=+ÜFF ùY—

JÛFJõF© UõFU EF¡ F =+˜ ˜ FW ÛFFáF =W+ õFÛF»FaÎF EZÞ õFUÛFáFWõF Ga-=+FgÛFõFa õFWæFFEXk 
=W+ PáFJ õ© UáF EZÞ ÑFW© dX=W+PÛF=+áF ‡ FW·FXk ÛFWk EÑFÎFU õFWæFFJk Ò¼FÎF =+Þ ÞùF ùY, 
P¡ FõFÛFWk PæFPÚFÎÎF õFFæFa¡ FPÎF=+ ‡ FW·F =W+ HÑF=e+ÛF, =Wk+½ õFÞ=+FÞ/ÞF¡ ÜF õFÞ=+FÞ EZÞ 
PÎF¡ FU ‡ FW·F =+U =k+ÑFPÎFÜFXk =W+ PáFJ EPÚFÎFæF ¼_Pñ=+XµF ùY—  =+XÜFáFF ÙáFFg=+Xk =+U 
õF×+áF Ga-ÎFUáFFÛFU JÛFJõF© UõFU =+U J=+ EZÞ HÑFáFPÙÍF ùY EZÞ JÛFJõF© UõFU 
EF¡ F ÑFùáFW =+U ¶F]áFÎFF ÛFWk =+F×+U ÙF°sF CEF ùY—  ÜFù õFÙFõFW ÑFõFk¼U¼F õFWæFF Ò¼F¶FF 
EZÞ PæFPÚFÎÎF =Wk+½UÜF ÑFUJõFÜF[, ÞF¡ ÜF õFÞ=+FÞWk JÛFJõF© UõFU =+X EÑFÎFW ÛF¡ FÙF[¶F 
ÑFPÞ˜ FÜF ùW¶F] ÎFFÛFFk=+ÎF EFÍFFÞ ÑFÞ èFFPÛFáF =+Þ ÞùU ùY—

JÛFJõF© UõFU EF¡ F êFWµFU-1 PÛFÎFU Þ¶ÎF õFFæFa¡ FPÎF=+ ‡ FW·F =+U EÎF]õF[˜ FU iÙFUj 
=k+ÑFÎFU ùY ¡ FX GõÑFF¶F ÛFk·FFáFÜF, ÚFFÞ¶F õFÞ=+FÞ =W+ ÒèFFõFPÎF=+ PÎFÜFk·FµF =W+ EÍFUÎF 
ùY—

1964 ÛFWk J=+ š X© U õFU © dWP°k;F =k+ÑFÎFU =W+ àÑF ÛFWk èFFPÛFáF P=+ÜFF ;FÜFF »FF, 
P¡ FõFÛFWk 6 áFF&F ßÑFÜFW =+U š X© U ÑF[k¡ FU »FU—  PÑFš áFW 53 æFðFXb ÛFWk ÜFù J=+ ÙF°sU 
ÙFC-H¶ÑFF¼ PæFPæFÍF =k+ÑFÎFU ÙFÎF ;FGa ùY—  JÛFJõF© UõFU ÎFW ˜ FFÞ ÙFFÞ ÙFXÎFõF èFWÜFÞ 
¡ FFÞU P=+J ùYk EZÞ èFWÜFÞÍFFÞ=+Xk =W+ ÛF[áÜF ÛFWk =+F×+U ÙF³sX¶FÞU CGa ùY EZÞ J=+ ÛF[áF 
èFWÜFÞ EÙF ÙF¸FUõF èFWÜFÞ ùY—  GõFÎFW Ò¶ÜF‡ F EZÞ EÒ¶ÜF‡ F =+Þ =W+ EáFFæFF 
õFÞ=+FÞU &Fr¡ FFÎFW =+X =+F×+U áFFÚFFkèF P¼ÜFF ùY—

JÛFJõF© UõFU =+˜ ˜ FW ÛFFáF =W+ õFk¼ÚFa ÛFWk EZÃXP;F=+ HÑFÜFX;F =W+ PáFJ õ=eY+ÑF =W+ 
ÑF]ÎF˜ Fa=e+µF =+U õF]PæFÍFF ¼W¶FF ùY EZÞ GõFõFW GÎFÑF]©  áFF;F¶F ÛFWk =+ÛFU, I+¡ FFa EZÞ 
ÒF=_+P¶F=+ õFkõFFÍFÎFXk =+F õFkÞ‡ FµF ùX¶FF ùY EZÞ EFP&FÞ=+FÞ ÑFÜFFaæFÞµF =+X ÙF˜ FF¶FF 
ùY GõF Ò=+FÞ ÜFù õFÞ=+FÞ =W+ iõæF˜ š  ÚFFÞ¶Fj PÛFèFÎF ÛFWk =+F×+U ÜFX;F¼FÎF ¼W¶FF ùY—

JÛFJõF© UõFU EÑFÎFW õFUJõFEFÞ ÑFùáF =W+ ¶Fù¶F ÑFÜFFaæFÞµF, ÒF=_+P¶F=+ õFkõFFÍFÎFXk 
=W+ õFkÞ‡ FµF EZÞ æFkP˜ F¶F æF;Fa =W+ H¶»FFÎF =W+ PáFJ ÒP¶FÙFÊ ùY—

ùFáF ùU ÛFWk, ÛFPùk½F ;Fe]ÑF =W+ õFF»F õFkÜF]ƒ ¶F HÃÛF =k+ÑFÎFU =W+ ÛFFÍÜFÛF õFW 
JÛFJõF© UõFU ÎFW J=+ EFg© X-êFWP°k;F ÑáFFk©  =+U õ»FFÑFÎFF =+U ùY—  ÜFù ÚFFÞ¶F ÛFWk 
EÑFÎFU ¶FÞù =+F J=+ÛFF·F õFk;F*ÎF ùY EZÞ JWõFU õFFÛFP;FeÜFXk =W+ EFÜFF¶F =W+ EáFFæFF 
PæFèFWðF ;FeW° õ© UáõF PÞõFFGPƒ áFk;F =+ÞÎFW ÛFWk áFkÙFF ÞFõ¶FF ¶FÜF =+ÞW;FF—

JÛFJõF© UõFU EF¡ F EÑFÎFW ;FZÞæFèFFáFU EPõ¶F¶æF =W+ 54 æFWk æFðFa ÛFWk ¼WèF =W+ áFX;FXk, 
õFÞ=+FÞ, Pù¶FÍFFÞ=+Xk =W+ ÒP¶F =k+ÑFÎFU ÛFWk PæFèæFFõF Þ&FÎFW =W+ PáFJ EFÚFFÞ æÜFƒ ¶F 
=+Þ¶FF ùY—  ùÛF EÑFÎFU æÜFæFõFFPÜF=+ ;FP¶FPæFPÍFÜFXk ÛFWk ÎFYP¶F=+ æÜFæFõFFPÜF=+ 
PõFÊFk¶FXk, æFFkš ÎFUÜF èFFõFÎF, ÒÙFkÍFÎF ‡ FÛF¶FFEXk, õFFÛFFP¡ F=+ =+FÞµF, ÑFFÞ¼PèFa¶FF 
EZÞ PÎFðÑF‡ F¶FF =W+ ÒP¶F ùÛFFÞU ÒP¶FÙFÊ¶FF ¼XùÞF¶FW ùYk—

MSTC at PresentæF¶FaÛFFÎF JÛFJõF© UõFU



6

Ladies and Gentlemen,

I heartily welcome you all to this 54th Annual General 

Meeting of the Company. I am privileged to share my thoughts 

with you through this forum.  Since, the requisite quorum is 

present I hereby declare the meeting as open. 

Necessary documents/ registers in compliance with the 

provisions of the Companies Act, 2013 are lying open at the 

meeting venue and shall remain open and accessible during 

the continuance of the meeting.  

The Annual Financial Statement and the Board’s Report 

have been sent along with the notice of the meeting and I 

presume that you have spared some part of your valued time 

to read it .

Performance Highlights

Though the physical performance in terms value was 

encouraging,the revenue generated was not proportionate 

due to various reasons. One of the reasons was pressure for 

reduction of service charges by our clients.In spite of the same 

the Company ended the financial year with PBT of ` 111.59 

Crore compared to ̀   96.61 Crore during the previous year.

MSTC  Advantage 

MSTC plays a very important role as a service provider in 

e-commerce and is a market leader in this sector. It has the 

distinction of serving majority of Central/PSUs/State Govt. 

Departments and Private Institutions for providing 

transparent, fair & seamless e-Commerce services to its 

clients. 

Joint Venture for Shredding Plant

During the year MSTC has formed a Joint Venture 
Company “Mahindra MSTC Recycling Pvt. Ltd.” with 
Mahindra Intertrade Ltd., to set up the first Auto Shredding 
Plant in India for which input raw materials like condemned 
automobiles, white goods, etc. are required. A collection and 
dismantling centre with state-of-the-art technology has been 
set up in Greater Noida as a supply feedstock for the main Auto 
Shredding Plant. Foundation work for the shearer cum baler in 
the plant is completed. Hydraulic Scissor will also be ready. 

Chairman’s Statement

¼WPæFÜFX EZÞ õF¡ ¡ FÎFX,

ÛFYk =k+ÑFÎFU =+U 53æFUk æFFPðFa=+ õFFÍFFÞµF õFÚFF ÛFWk EFÑF õFÚFU =+F ùFP¼a=+ õæFF;F¶F 
=+Þ¶FF Dc—  GõF ÛFk˜ F =W+ ÛFFÍÜFÛF õFW EÑFÎFW PæF˜ FFÞXk =+X EFÑFõFW ÙFFc© ¶FW CJ ÛF]¤ FW ÙFC¶F &F]èFU 
ÛFùõF[õF ùX ÞùU ùY—  ˜ F[cP=+ EFæFèÜF=+ =+XÞÛF ÜFùFc HÑFPõ»F¶F ùY, GõFPáFJ ÛFYk GõF õFÚFF =+X 
&F]áFU õFÚFF =W+ àÑF ÛFWk fFXPðF¶F =+Þ¶FF Dc—

=k+ÑFÎFU EPÍFPÎFÜFÛF, 2013 =W+ ÒFæFÍFFÎFXk =W+ EÎF]ÑFFáFÎF ÛFWk EFæFèÜF=+ 
=+F;F¡ FF¶F/ÞP¡ Fõ© Þ õFÚFF õ»FáF ÛFWk Þ&FW CJ ùYk JæFk õFÚFF ˜ FáFÎFW =W+ ¼ZÞFÎF õFÚFU =W+ PáFJ 
HÑFáFÙÍF ÞùWk;FW—

æFFPðFa=+ PæF¸FUÜF PæFæFÞµF JæFk ÙFX°a =+U PÞÑFX© a õFÚFF =+U GõF õF[˜ FÎFF =W+ õFF»F 
EFÑF=W+ ÑFFõF ÚFW¡ F P¼J ;FJ ùYk EZÞ ùÛF õFÛF¤ F¶FW ùYk P=+ EFÑFÎFW EÑFÎFW =+UÛF¶FU õFÛFÜF ÛFWk õFW 
=]+š  õFÛFÜF PÎF=+FáF =+Þ GÎùWk ÑF³sF ùX;FF—

ùÛFFÞW =+FÜFaPÎFðÑFF¼ÎF =+U ÛF]&ÜF ÙFF¶FWk

ùFáFFkP=+ ÛF[áÜF =+U ¼_Pñ õFW ÚFZP¶F=+ =+FÜFa-PÎFðÑFF¼ÎF H¶õFFùæFÍFa=+ ÞùF »FF, ÑFÞ 
PæFPÚFÎÎF =+FÞµFXk õFW õFÛFFÎF]ÑFFP¶F=+ ÞF¡ FõæF =+U HÑFáFPÙÍF ÎFùUk CGa »FU—  ùÛFFÞW ;FeFù=+Xk =+U 
EXÞ õFW õFWæFF ÒÚFFÞ ÛFWk =+ÛFU áFFÎFW =+F ¼ÙFFæF, GõF=+U J=+ ÙF°sU æF¡ Fù ÞùU »FU—  GõF=W+ 
ÙFFæF¡ F[¼ EFÑF=+U =k+ÑFÎFU ÎFW ` 111.59 =+ÞX°s =W+ =+Þ-ÑF[æFa áFFÚF (ÑFUÙFU© U) =W+ õFF»F 
GõF PæF¸FUÜF æFðFa =+X õFÛFFÑ¶F P=+ÜFF, ¡ FÙFP=+ PÑFš áFW æFðFa ÜFù ÞFPèF ̀  96.61 =+ÞX°s ÞùU 
»FU—

JÛFJõF© UõFU =W+ ×+FÜF¼W

Ga-=+FgÛFõFa ÛFWk J=+ õFWæFF Ò¼F¶FF =W+ àÑF ÛFWk JÛFJõF© UõFU =+U J=+ ÛFù¶æFÑF[µFa 
ÚF[PÛF=+F ÞùU ùY EZÞ GõFÎFW ÙFF¡ FFÞ ÛFWk J=+ E;FeµFU =k+ÑFÎFU =W+ àÑF ÛFWk EÑFÎFU ÑFù˜ FFÎF 
ÙFÎFFÜFU ùY—  EPÍF=+FkèF =W+Î½UÜF/õFFæFa¡ FPÎF=+ ‡ FW·F =W+ HÑF=e+ÛF/ÞF¡ ÜF õFÞ=+FÞ =W+ PæFÚFF;F 
JæFk PÎF¡ FU ‡ FW·F =W+ õFkõ»FFÎFXk ÛFWk EÑFÎFW PæFPÚFÎÎF ;FeFù=+Xk =+X GõFÎFW EÑFÎFU PæFPèFñ 
ÑFFÞ¼èFUa, PÎFðÑF‡ F JæFk EÙFFÍF Ga-=+FgÛFõFa õFWæFFJc HÑFáFÙÍF =+ÞFÜFU ùYk—  

êFWP°k;F ÑáFFk©  =W+ PáFJ õFkÜF]ƒ ¶F HÃÛF

æFðFa =W+ ¼ZÞFÎF, JÛFJõF© UõFU ÎFW ÚFFÞ¶F ÛFWk Ò»FÛF EFg© X êFWP°k;F ÑáFFk©  =+U õ»FFÑFÎFF 
ùW¶F] ÛFPùÎ½F Gk© Þ© dW° PáF. =W+ õFF»F J=+ õFkÜF]ƒ ¶F HÃÛF =k+ÑFÎFU iiÛFPùÎ½F JÛFJõF© UõFU 
PÞõFFGPƒ áFk;F ÒF. PáF.jj =+F ;F*ÎF P=+ÜFF ùY, P¡ FõF=W+ PáFJ PÎFPæFñ =+˜ ˜ FW õFFÛFFÎF ¡ FYõFW P=+ 
=+Fgµ°WÛÎ° (PÎFÞF=_+¶F) EFg© XÛFXÙFFGáF, æùFG©  ;F]°hõF EFP¼ =+U ¡ FàÞ¶F ÑF°s¶FU ùY—  
ÒÛF]&F EFg© X êFWP°k;F ÑáFFk©  =W+ PáFJ ×+U°õ© Fg=+ HÑFáFÙÍF =+ÞFÎFW ùW¶F] ;FeW© Þ ÎFXJ°F ÛFWk 
E¶ÜFFÍF]PÎF=+ ÒZÃXP;F=+U =+U ÛF¼¼ õFW J=+ õFk;Feù JæFk PæFfF© ÎF =W+Î½ =+U õ»FFÑFÎFF =+U ;FGa 
ùY—  ÑáFFk©  ÛFWk PèFÜFÞÞ-õFù-ÙFWáFÞ =W+ PáFJ ÙF]PÎFÜFF¼U =+FÜFa ÑF[ÞF ùX ˜ F]=+F ùY—  ùFG°dFgPáF=+ 
õFUr¡ FÞ ÚFU Òõ¶F]¶F P=+ÜFF ¡ FFJ;FF—

EÍÜF‡ FUÜF õFkÙFXÍFÎF
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CSR

Friends, your continued trust, encouragement and 

support drive us to improve our performance. We are 

committed to participate in improving the livelihood of 

communities and societies at large. We take up various kinds 

of social development projects, mostly in rural areas. Your 

company has given special thrust in health care, cleanliness, 

and primary education and will continue to work for the 

upliftment of society at large in future. 

Operational Excellence

As you know your company is a major standalone e-

commerce Company in the country. The area includes selling 

agency business, e-sales of scrap and other commodities, e-

procurement etc. Customized e-commerce solutions have 

emerged as major innovative business models of MSTC. Here 

we have developed Exim Portal for Petroleum Industry, Online 

Draw System for selection of LPG dealership, e-RaKAM (e-

Rashtriya Kishan Agri Mandi) Portal etc., to name a few.

E-auction of sand Mining blocks in UP and exim-

products of IOCL have been the signature events in the recent 

past.

The trading business, which comprise of import and 

import financing through BG backed model, contributed to 

35% of the total operational income. MSTC also supplied 

imported coal worth ` 272 Crore to power generating 

companies.

Ladies & Gentlemen, we all know that North East Region 

is rich in forest wealth constituting 22.21 percent of total forest 

area in the country. Agro Climatic condition favors growth of 

niche variety of fruits, vegetables, timber, spices and other 

products.In line with the “Look East” and “Act East” policies of 

the Government of India, MSTC has taken many steps with a 

view to benefit the farmers which will subsequently benefit the 

entire North East Region. MSTC and other stakeholders 

including NABARD, NERAMAC, CRWC, FPOs, etc. are 

working together for overall development of the Agri-horti Eco-

System in the North East Region. I am delighted to inform you 

that MSTC plans to enter into umbrella agreement with the 

State Government of the North East States for providing 

complete e-commerce solutions with a focus on Agri-horti 

products.

The recent initiative of the Government for sale of 

mineral blocks, both major and minor, through e-auction has 

also opened window of opportunity for MSTC and it has signed 

agreement with most of the State Governments, which may 

yield positive results to the exchequer of the states and fetch 

revenue to MSTC.

MSTC has signed an agreement with NAFED to sell the 

food grain lying with various godowns in the country through e-

auction. Procurement of the same is also within the ambit of 

agreement through e-reverse auction. This offers a huge 

opportunity for MSTC for e-Commerce business.

E-procurement is another potential area in which MSTC 

is making a rapid stride to grab the business. MSTC has 

introduced multi browser facility to make much deeper dent in 

the e-procurement domain of business.

PÎF;FPÛF¶F õFFÛFFP¡ F=+ H¸FÞ¼FPÜF¶æF (õFUJõFEFÞ)

¼Xõ¶FX, EFÑF=W+ E© [©  ÚFÞXõFW, ÒX¶õFFùÎF EZÞ õFùÜFX;F ÎFW ùÛFFÞW =+FÜFaPÎFðÑFF¼ÎF 
=+X ÙFWù¶FÞ ÙFÎFFÎFW =W+ PáFJ ùÛFWk ùÛFWèFF EÎF]ÒWPÞ¶F P=+ÜFF ùY—  ùÛF ¡ FÎF õFÛF]¼FÜF JæFk õFÛFF¡ F 
=W+ ¡ FUæFÎF-õ¶FÞ =+X ÙFWù¶FÞ ÙFÎFFÎFW =+U P¼èFF ÛFWk ùÛFWèFF ÒP¶FÙFÊ ÞùW ùYk—  ùÛFÎFW PæFèFWðF àÑF 
õFW ;FeFÛFUµF Ek˜ FáFXk ÛFWk PæFPÚFÎÎF õFFÛFFP¡ F=+ PæF=+FõF ÑFPÞÜFX¡ FÎFFEXk =+F =+FÜFFaÎæFÜFÎF 
P=+ÜFF ùY—  EFÑF=+U =k+ÑFÎFU ÎFW õæFFõ»ÜF ¼W&F-ÞW&F, õæF˜ š ¶FF JæFk ÒF»FPÛF=+ PèF‡ FF ÑFÞ 
PæFèFWðF ¡ FXÞ P¼ÜFF ùY JæF ÚFPæFðÜF ÛFWk ÚFU õFÛFF¡ F =W+ H¶»FFÎF =W+ PáFJ EÑFÎFW ÒÜFFõFXk =+X 
¡ FFÞU Þ&FW;FU—

Ò˜ FFáFÎF õFkÙFkÍFU H¶=_+ñ¶FF

EFÑF ¶FX ¡ FFÎF¶FW ùU ùYk P=+ EFÑF=+U =k+ÑFÎFU ¼WèF =+U J=+ ÒÛF]&F õ© Yk°JáFXÎF Ga-
=+FgÛFõFa =k+ÑFÎFU ùY—  GõF=W+ =+FÜFa‡ FW·F ÛFWk, õFWPáFk;F J¡ FWkõFU æÜFæFõFFÜF, õ=eY+ÑF JæFk EÎÜF 
æFõ¶F]EXk =+U Ga-PÙF=e+U, Ga-ÒXƒ ÜFXÞÛFWk©  EFP¼ èFFPÛFáF ùY—  EÎF]=[+PáF¶F Ga-=+FgÛFõFa 
õFÛFFÍFFÎF JÛFJõF© UõFU =W+ ÒÛF]&F æÜFæFõFFÜF ÛFFg°áF =W+ àÑF ÛFWk HÚFÞ =+Þ õFFÛFÎFW EFJ ùYk—  
ùÛFÎFW ÑFW© dXPáFÜFÛF Gk°õ© dU =W+ PáFJ JP;¡ FÛF ÑFX© aáF, JáFÑFU¡ FU °UáFÞPèFÑF =W+ ˜ FÜFÎF =W+ 
PáFJ EFgÎFáFFGÎF °dFg PõFõ© ÛF, Ga-Þ=+ÛF (Ga-ÞFñdUÜF P=+õFFÎF J;FeU ÛFk°U) ÑFX© aáF EFP¼ 
¡ FYõFU =]+š  ÛFF;Fa¼èFUa ÑFùáF =+U ùY—

H¸FÞ Ò¼WèF ÛFWk õFYµ° ÛFFGPÎFk;F ÙáFFg=+ JæFk EFGaEXõFUJáF =W+ JP;¡ FÛF-ÒX°ƒ © hõF 
=+U Ga-ÎFUáFFÛFU ùFáF =W+ P¼ÎFXk =W+ ùÛFFÞW PæFPèFñ =+FÜFa=+áFFÑF ÞùW ùYk—

ùÛFFÞF © dWP°k;F æÜFæFõFFÜF EFÜFF¶F JæFk ÙFU¡ FU õFÛFP»Fa¶F ÛFFg°áF =W+ ÛFFÍÜFÛF õFW 
EFÜFF¶F PæF¸F ÑFXðFµF õFW ùY P¡ FõFÎFW =]+áF Ò˜ FFáFÎFUÜF EFÜF ÛFWk 35% =+F ÜFX;F¼FÎF P¼ÜFF ùY—  
JÛFJõF© UõFU ÎFW PæFÃ]¶F H¶ÑFF¼ÎF =k+ÑFPÎFÜFXk =+X ` 272 =+ÞX°s ÛF[áÜF =W+ EFÜFFP¶F¶F 
=+XÜFáFW =+U ÚFU EFÑF[P¶Fa =+U ùY—  

¼WPæFÜFX EZÞ õF¡ ¡ FÎFX, ùÛF õFÚFU ¡ FFÎF¶FW ùYk P=+ ÑF[æFXa¸FÞ ‡ FW·F æFÎF õFÛÑF¼F õFW 
õFÛÑFÎÎF ‡ FW·F ùY, ¼WèF =W+ =]+áF æFÎF ‡ FW·F ÛFWk GõF=+U ÚFF;FU¼FÞU 22.21 ÒP¶FèF¶F ùY—  =_+PðF 
EÎF]=[+PáF¶F ¡ FáFæFFÜF] ¼èFF ÎFW PæFPÚFÎÎF Ò=+FÞ JæFk H¶=_+ñ ;F]µFæF¸FF =W+ ×+áF, õFÙ¡ FU, 
áF=+°sU, ÛFõFFáFW EZÞ ¼[õFÞW H¶ÑFF¼Xk =W+ H¶ÑFF¼ÎF ÛFWk õFùÜFX;F P¼ÜFF ùY—  ÚFFÞ¶F õFÞ=+FÞ =+U 
iiáF]=+ Gaõ© jj JæFk  iiJƒ ©  Gaõ© jj ÎFUP¶FÜFXk =W+ ¼_Pñ=+XµF =W+ õFF»F, JÛFJõF© UõFU ÎFW 
P=+õFFÎFXk =+U ÛF¼¼ =W+ PáFJ =+Ga *XõF =+¼ÛF H*FJ ùYk, P¡ FõFõFW EFÎFW æFFáFW õFÛFÜF ÛFWk ÑF[ÞW 
ÑF[æFXa¸FÞ ‡ FW·F =+X ×+FÜF¼F ÒFÑ¶F ùX;FF—  JÛFJõF© UõFU JæFk ÎFFÙFF°a, JÎFGaEFÞJJÛFJõFU, 
õFUEFÞ°ÙáÜF[õFU, J×+ÑFUEX EFP¼ õFÛFW¶F EÎÜF Pù¶FÍFFÞ=+ J=+  õFF»F PÛFáF=+Þ =+FÜFa 
=+Þ ÞùW ùYk ¶FFP=+ ÑF[æFXa¸FÞ ‡ FW·F ÛFWk =_+PðF-ÙFF;FæFFÎFU Ga=+X PõFõ© ÛF =+F õFÛÑF[µFa PæF=+FõF 
õF]PÎFPè˜ F¶F ùX ÑFFJ—  ÛF]¤ FW ÜFù ÙF¶FF¶FW CJ ÒõFÎÎF¶FF ùX ÞùU ùY P=+ JÛFJõF© UõFU ÎFW =_+PðF-
ÙFF;FæFFÎFU H¶ÑFF¼Xk ÑFÞ PæFèFWðF ÍÜFFÎF ¼W¶FW CJ õFkÑF[µFa Ga-=+FgÛFõFa õFÛFFÍFFÎF Ò¼FÎF =+ÞÎFW =W+ 
PáFJ ÑF[æFXa¸FÞ ÞF¡ ÜFXk =W+ ÞF¡ ÜF õFÞ=+FÞ =W+ õFF»F š ¶FÞU EÎF]ÙFkÍF (EÛÙFeWáFF J;FeUÛFWk© ) 
=+ÞÎFW =+U ÜFX¡ FÎFF ÙFÎFFGa ùY—

Ga-ÎFUáFFÛFU =W+ ÛFFÍÜFÛF õFW ÒÛF]&F JæFk áFfF] ¼XÎFXk &FPÎF¡ F ÙáFFg=+ =+U PÙF=e+U ùW¶F] 
õFÞ=+FÞ =+U ùFáF =+U ÑFùáF JÛFJõF© UõFU =W+ PáFJ J=+ EæFõFÞ áFW=+Þ EFÜFF ùY JæFk 
GõFÎFW EPÍF=+FkèF ÞF¡ ÜF õFÞ=+FÞ =W+ õFF»F EÎF]ÙFkÍF ÑFÞ ùõ¶FF‡ FÞ P=+ÜFF ùY, P¡ FõFõFW ÞF¡ ÜF 
=W+ &F¡ FFÎFW =+X E˜ š U EFÛF¼ÎFU ùX õF=+¶FU ùY JæFk JÛFJõF© UõFU =W+ ÞF¡ FõæF ÛFWk æF_PÊ 
EFJ;FU—

JÛFJõF© UõFU ÎFW Ga-ÎFUáFFÛFU =W+ ¡ FPÞJ ¼WèF =W+ =+Ga ;FFW¼FÛFXk ÛFWk ÑF°sW CJ &FFÃFÎÎFXk 
=+X ÙFW˜ FÎFW =W+ PáFJ ÎFF×W+° =W+ õFF»F J=+ EÎF]ÙFkÍF P=+ÜFF ùY—  GõF=+F =e+ÜF ÚFU Ga-PÞæFõFa 
ÎFUáFFÛFU =W+ ÛFFÍÜFÛF õFW EÎF]ÙFkÍF =W+ ¼FÜFÞW ÛFWk ùY—  ÜFù JÛFJõF© UõFU =W+ PáFJ Ga-=+FgÛFõFa 
æÜFæFõFFÜF ÛFWk J=+ ÙFC¶F ÙF°sF EæFõFÞ áFW=+Þ EFÜFF ùY—

Ga-ÒXƒ ÜFXÞÛFWk©  JÛFJõF© UõFU =W+ PáFJ õFkÚFFæFÎFFEXk õFW ÚFÞF J=+ ‡ FW·F ùY P¡ FõF=W+ 
æÜFæFõFFÜF =+X ÑF=+°sÎFW =W+ PáFJ =k+ÑFÎFU ¶FWr¡ FU õFW ÒÜFFõF =+Þ ÞùU ùY—  Ga-ÒXƒ ÜFXÞÛFWk©  
æÜFæFõFFÜF ‡ FW·F ÛFWk EÑFÎFU ;FùÞU ÑFCc˜ F ÙFÎFFÎFW =W+ PáFJ JÛFJõF© UõFU ÎFW ÛFá© U ÙFeFH¡ FÞ 
õF]PæFÍFF èF]à =+U ùY—   
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Economic and Business Environment

Dear Friends, MSTC’s business is having the following 

opportunities and threats:

Opportunities

i) E-Commerce:  MSTC has emerged as a major 

standalone e-commerce service provider in the country. 

With its foray into new and diverse business verticals 

including the flagship projects of the Govt. of India, it has 

an immense potential to grow multifold in this arena.

ii) Recycling Sector:  MSTC is spearheading the initiatives 

of framing a recycling policy,  its pivotal role in setting up  

recycling plant in the automobile sector and e-waste 

throws open many opportunities for MSTC to be the front 

runner holding the torch for growth.

iii) Foreign Footprints – Exim of petroleum products: MSTC 

has added one more feather to its cap by developing an 

exclusive portal for the import and export tenders for IOCL 

for its petroleum products digitizing the entire process with 

its complexities.  The portals services are to be extended 

to its overseas Joint Venture units empowering MSTC to 

make its footprints overseas in the days to come. 

iv) Listing - MSTC is slated to be listed in this fiscal year which 

will increase its visibility and thereby its business.

Threats

i) GeM portal – reducing opportunity in exposure: 

With the Govt.’s directive to use the GeM Portal for 

purchases, the business in e-procurement of goods will 

take a hit. The scope of work in e-procurement gets a bit 

downsized, as a major percentage of any Corporation’s 

business is spent on procurement of goods.

ii) Trading business: As a policy matter, MSTC has decided 

to go safe in the traditional trading business due to the 

extent of risk involved. Though it is making efforts to 

resurrect the same, the slowness of the economic growth 

and the exponential increase in NPAs etc has destabilized 

the credit system and it poses a difficult scenario.

Investor Services

I am glad to inform you that this year, with continuous 

follow up, we have collected the bank accounts of 

shareholders and for the first time, dividend shall be credited to 

bank accounts. Out of 544 shareholders, around 400 have 

given bank details and we will issue dividend to their Bank 

Accounts, for the rest, we will issue dividend warrants.

The Company’s shares have been dematerialised in 

both the depositories, i.e., NSDL and CDSL. 335 shareholders 

out of 544 are holding shares in demat mode. I would like to 

request all the shareholders to get their shares 

dematerialized. Shareholders are also requested to update 

their bank account with the company so that dividend can be 

transferred to their account directly. We do not have any record 

of a single shareholder grievance in the last decade.

As mentioned earlier, the Government of India has 

decided to disinvest around 25% of their holding in the 

Company through IPO. The Lead Manager & Legal advisors 

have already been appointed.  We hope to enhance the 

shareholders value in the coming years too.

EFP»Fa=+ JæFk æÜFæFõFFÜF ÑFPÞæFWèF

PÒÜF ¼Xõ¶FX, JÛFJõF© UõFU =W+ æÜFæFõFFÜF ÛFWk PÎFÛÎFPáFP&F¶F EæFõFÞ JæFk õFk=+©  ùYk :

EæFõFÞ

i Ga-=+FgÛFõFa : JÛFJõF© UõFU ¼WèF ÛFWk J=+ ÒÛF]&F õ© Yk°JáFXÎF Ga-=+FgÛFõFa õFWæFF Ò¼F¶FF 
=W+ àÑF ÛFWk HÚFÞ =+Þ õFFÛFÎFW EFÜFF ùY—  ÚFFÞ¶F õFÞ=+FÞ =+U ÛFF;Fa¼èFUa ÑFPÞÜFX¡ FÎFFEXk 
õFÛFW¶F =+Ga ÎFJ JæFk PæFPæFÍF æÜFæFõFFÜF ‡ FW·FXk ÛFWk ÒæFWèF =+Þ¶FW CJ, JÛFJõF© UõFU ÎFW 
GõF ‡ FW·F ÛFWk EF;FW ÙF³sÎFW =+U EÑFÎFU õFkÚFFæFÎFF =+X =+Ga ;F]ÎFF ÙF³sFÜFF ùY—

ii)  ( ) ‡ FW·F : JÛFJõF© UõFU ÑF]ÎF˜ Fa=e+µF ÎFUP¶F =W+ PÎFàÑFµF ÛFWk 
=+Ga ÙFWù¶FÞUÎF ÑFùáFXk =+X ÎFW¶F_¶æF ¼W ÞùU ùY, EFg© XÛFFWÙFFGáF ‡ FW·F JæFk Ga-æFWõ©  
PÎFÑF© FÎF ùW¶F] PÞõFFGPƒ áFk;F ÑáFFk©  =+U õ»FFÑFÎFF ÛFWk GõF=+U ÛFù¶æFÑF[µFa ÚF[PÛF=+F ÎFW 
JÛFJõF© UõFU =W+ PáFJ =+Ga ÎFJ EæFõFÞ H¶ÑFÎÎF P=+J ùYk, P¡ FõFõFW JÛFJõF© UõFU æF_PÊ 
=+U ÛFõFFáF ÑF=+°s¶FW CJ õFÙFõFW EF;FW ÞùW;FU—

iii) PæF¼WèFXk ÛFWk ÙF³s¶FW =+¼ÛF : ÑFW© dXPáFÜFÛF H¶ÑFF¼Xk =+F EFÜFF¶F PÎFÜFFa¶F : JÛFJõF© UõFU ÎFW 
EÑFÎFW ÑFW© dXPáFÜFÛF H¶ÑFF¼Xk =W+ PáFJ EFGaEXõFUJáF ùW¶F] EFÜFF¶F JæFk PÎFÜFFa¶F 
PÎFPæF¼FEXk =W+ PáFJ õFkÑF[µFa ÒP=e+ÜFFEXk =+X HõF=+U ¡ FP© áF¶FFEXk =W+ õFF»F 
P°P¡ F© FG¡ FWèFÎF =+Þ¶FW CJ J=+ PæFPèFñ ÑFX© aáF =+F PæF=+FõF P=+ÜFF ùY EZÞ GõF 
Ò=+FÞ EÑFÎFU HÑFáFPÙÍFÜFXk ÛFWk J=+ EZÞ Þ¶ÎF PæFÚF[PðF¶F P=+ÜFF ùY—  ÑFX© aáF õFWæFFJc 
GõF=W+ æFY¼WPèF=+ õFkÜF]ƒ ¶F HÃÛF G=+FGÜFXk =+X HÑFáFÙÍF =+ÞFÜFU ¡ FFJk;FU, ¡ FX EFÎFW 
æFFáFW P¼ÎFXk ÛFWk JÛFJõF© UõFU =+X HõF=W+ PæF¼WèFU æÜFFÑFFÞ ÛFWk EZÞ õFèFƒ ¶F ÙFÎFFJk;FU—

iv) õF[˜ FUÜFÎF : JÛFJõF© UõFU =+X GõF PæF¸F æFðFa ÛFWk õF[˜ FUÙFÊ P=+ÜFF ¡ FFÎFF EÑFWP‡ F¶F ùY, 
GõFõFW EPÍF=+FPÍF=+ áFX;F GõFW ¡ FFÎF ÑFFJk;FW EZÞ P×+Þ æÜFæFõFFÜF ÛFWk æF_PÊ EFJ;FU—

õFk=+©

i)  ¡ FUGaJÛF ÑFX© aáF : EæFPõ»FP¶F ÛFWk EæFõFÞ =+U =+ÛFU : =e+ÜF =W+ PáFJ ¡ FUGaJÛF ÑFX© aáF 
=+F ÒÜFX;F =+ÞÎFW =W+ õFÞ=+FÞU PÎF¼WaèF =W+ õFF»F, æFõ¶F]EXk =+F Ga-ÒXƒ ÜFXÞÛFWk©  
æÜFæFõFFÜF ÒÚFFPæF¶F ùX;FF—  Ga-ÒXƒ ÜFXÞÛFWk©  =+U =+FÜFa-ÑFPÞPÍF ÛFWk =+ÛFU EFJ;FU, 
ƒ ÜFXkP=+ P=+õFU ÚFU PÎF;FÛF =W+ æÜFæFõFFÜF =+F J=+ ÙF°sF PùõõFF æFõ¶F]EXk =W+ =e+ÜF ÑFÞ 
&F˜ Fa P=+ÜFF ¡ FF¶FF ùY—

ii) © dWP°k;F æÜFæFõFFÜF : ÎFUP¶F =W+ Ek¶F;Fa¶F, JÛFJõF© UõFU ÎFW ÑFFÞkÑFPÞ=+ © dWP°k;F æÜFæFõFFÜF ÛFWk 
GõF=+U ¡ FXP&FÛF EæFPõ»FP¶F =+X ¼W&F¶FW CJ õF]ÞP‡ F¶F ÛFF;Fa EÑFÎFFÜFF ùY—  ùFáFFkP=+ 
ÜFù GõF=W+ ÑF]ÎFß¶»FFÎF =+F ÒÜFFõF =+Þ ÞùU ùY, ÑFÞk¶F] EFP»Fa=+ æF_PÊ =+U ÍFUÛFU ÞØ¶FFÞ 
JæFk JÎFÑFUJ ÛFWk ¡ FÙFÞ¼õ¶F æF_PÊ ÎFW K+µF ÒµFFáFU =+X EPõ»FÞ =+Þ P¼ÜFF ùY—  GõF=W+ 
×+áFõæFàÑF J=+ ÛF]Pè=+áF ÑFPÞPõ»FP¶F H¶ÑFÎÎF CGa ùY—

PÎFæFWèF=+ õFWæFFJc 

ÛF]¤ FW ÜFù ÙF¶FF¶FW CJ ÒõFÎÎF¶FF ùX ÞùU ùY P=+ GõF õFFáF EF;FW =+U PÎFÞk¶FÞ 
=+FÜFaæFFPùÜFXk =W+ õFF»F ùÛFÎFW èFWÜFÞÍFFÞ=+Xk =W+ ÙFYk=+ E=+FHk©  =W+ PæFæFÞµF =+X J=+P·F¶F 
P=+ÜFF ùY EZÞ ÑFùáFU ÙFFÞ, áFFÚFFkèF õFUÍFW ÙFYk=+ E=+FHk©  ÛFWk ¡ FÛFF P=+ÜFF ¡ FFJ;FF—  544 
èFWÜFÞÍFFÞ=+Xk ÛFWk õFW, áF;FÚF;F 400 èFWÜFÞÍFFÞ=+Xk ÎFW EÑFÎFW ÙFYk=+ =+F PæFæFÞµF P¼ÜFF ùY JæFk 
HÎF=W+ ÙFYk=+ E=+FHk©  ÛFWk ùÛF áFFÚFFkèF Ò¼FÎF =+ÞWk;FW—  èFWðF æÜFPƒ ¶FÜFXk =+X áFFÚFFkèF æFFÞk©  
¡ FFÞU P=+ÜFF ¡ FFJ;FF—  

¼XÎFXk ùU P°ÑFFgP¡ F© ÞU E»FFa¶Fh JÎFJõF°UJáF JæFk õFU°UJõFJáF ÛFWk =k+ÑFÎFU =W+ 
èFWÜFÞ EÚFZP¶F=+U=_+¶F CJ ùYk—  544 èFWÜFÞÍFFÞ=+Xk ÛFWk õFW 335 èFWÜFÞÍFFÞ=+ P°ÛFY©  àÑF ÛFWk 
èFWÜFÞ ÍFFÞµF =+Þ ÞùW ùYk—  ÛFYk õFÚFU èFWÜFÞÍFFÞ=+Xk õFW EÎF]ÞXÍF =+Þ¶FF Dc P=+ EÑFÎFW èFWÜFÞ =+X 
EÚFZP¶F=+U=_+¶F =+ÞFJk—  èFWÜFÞÍFFÞ=+Xk õFW HÎF=W+ ÙFYk=+ E=+FHk©  ÚFU =k+ÑFÎFU =W+ õFF»F 
EÃ¶FÎF =+ÞFÎFW =+F EÎF]ÞXÍF P=+ÜFF ¡ FF¶FF ùY, ¶FFP=+ áFFÚFFkèF õFUÍFW HÎF=W+ E=+FHk©  ÛFWk 
õ»FFÎFFk¶FPÞ¶F P=+ÜFF ¡ FF õF=W+—  PÑFš áFW ¼èF=+ ÛFWk ùÛFFÞW ÜFùFc J=+ ÚFU èFWÜFÞÍFFÞ=+ =+U 
PèF=+FÜF¶F ¼¡ Fa ÎFùUk CGa ùY—

¡ FYõFF P=+ ÑFùáFW ÙF¶FFÜFF ;FÜFF ùY P=+ ÚFFÞ¶F õFÞ=+FÞ ÎFW EFGaÑFUEX =W+ ÛFFÍÜFÛF õFW 
=k+ÑFÎFU ÛFWk EÑFÎFU ÍFFPÞ¶FF =+F áF;FÚF;F 25% PæFPÎFæFWèF =+ÞÎFW =+F PÎFè˜ FÜF P=+ÜFF ùY—  

)

ÑF]ÎF˜ Fa=e+µF PÞõFFGPƒ áFk;F
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