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DIRECTORS’ REPORT

Your Direchors submil their 268 Apnual Feport logether with the dudited Accounts for the finencial year anded

34 March, 2011

Financlal Regults

The ffhencied results of the Company for the Nnancisl year endad 3t March, 2011 are suminaribed below -
{As_ in eroras)

Hr1)-11 200810
Saies Turnover & (ther intoma 443 THR 2
Tial Expendiiure exchiding . 196.58 TTAET
Fnagnce Charges snd Depracialion
Finance {Shergas S04 &.08
fiazh Loss ER Y] 13.04
Depracialion, alo. 12.49 1184
Mat Loss befors tax 24.24 $4.08
Provigion fo faxation - (2 BEY
Net Loss aller tax 2428 2241

Your Directors raport that the Gom s cparaiions continuad to e under intonse prassure during the finangial
iﬂaar FT0-11 owing 1o unaonirofla actors of axcess capachy and sutphss supply position in the Chior-Alkadl
i lry Bl esca!aﬂngﬂpmdmtion costs. Although, the combined average realigation per Electre-Chamical Unit
{ECLH increased frorm H.23, 800 in the Hoandist year 2008-10 16 Re 23,600 during the Fnancial year dnder
raview and the Company achieved A saving of about Be 545 crores during Dacembar, 2010 1o March, 201
on accoutt of purchase of power 3! cheaper rates through indian Energy Exchange {IEX} under Open
docess  System,  the lechoical disruplions in the Plant oiweralions coupled with the high inpul costs,
aggravated by the  ascalation in the basic power tarlf by B77%  wael ¥ Apdl, 200 tha
Punjgly  Dtakts Eiectr'mitr ﬁeguimugy Cammigsion (PSERCY, discontinuation of M1, rabate by the PSERC
andd Inoreass in Me rate of ohectricity duly om $10% o 13% wa k. 1% April, 2010 by the Government of Purab,
the burden of all of which could not be absorbed by the market, led to a Net Loss {after tax} of 8524 28 crores
on a Frntwer of A5 194,43 crores in the Enancial year under review.,

it view of the Loss incurmad by the Comgany, 1he Diregtors regret thair inahifity 10 mectmrmend any dividend for
the Hnanciat year 201011,

Finarse ard Corporate Debt Restructuring

The liguidity remeined Geht during the Hnancial yeer under reviaw.

The Corporate Debt Restructuring {CDR} Empowared Group of CO8 Celf had in June, 2010 aporoved
modification in the Rewoerk Froposal of the CUR approved Hevised Resircluting Package for the Compbany for
turther dotermant of repaymeant of oultstanding princial long tarm dess of the Financial Institutions and Banks
fhwo Qugrtars dofermant), which ghall be repayatyis withire the CBPR approved lerminat date and funding of 0%
of imterast fallenfatling due on 17 Apsih 2010 and 19 July, 2019, with a marginal incroage in the rate of interes!.
T GOR Empowered Group of COH Opll had in Docembar, 2010, appeoved tha funr.iing{ of 80% of interest which
had faflen due on 1% Oclober, 2010 and 1% Jarmgry, 2011 with & margingl incraase h the rade of interest.

Braring the finencial yesr under raview, the Company did not raise funds by way of Bxed depasits.

Current Operations and Outiook

The perormance of the Company v the frst Four Months endad 31° July, 2011 of the gurrent Hranciat yoar
20t t-12 has been encouraging with the combined average realisallon rgnmig v from Bs 25,6800 per ECU in the
financial year 2010-11 to £i5.30,300 per ECU during the said Four Months Period, savings to the tune of about
#5.5.75 crores  due fo purchase of powsr at cheaper rates 1hrough Indian Energy Exchange {[EX) under Open
Access System and the rofesse of an amount of about s, 2.46 crores by the Punjab State Power Corporation
Limited on aceount of the disafowed H.T. rebate in ras of the financial year 2010-11, As a resul! of these
favoursiie densopments, the Company has achieved a Cash Profit of 850,80 crotes il a Nat Probit of H5.4.75
crores in the sgid Four Months Pediod soded 31% July, 2011 as against g Cash Logs of #5370 crores and a
Mat Loss of Bs.7.82 crores during the Four Months Pariod anded 317 July, 2010 and & Cash Loss of Rs 11,74
crores and & et Loss (afler @) tf Re. 24,20 crorgs in the preceding tinangie Prear 2010-11, Toe perfirmente
widald have bgen st better but for the Rike in power larifl wal 19 Aprl, 2001 by the Punjab Slate Elsctricity
Hegulatory Corhmisgsion and increase in the Opan Access Chamges wa.f 1% July, 2011 by the Puniab Stale Power
Corporation Lirmitad.

The Company & making continuous efors to reduce costs. The major inpat cost i e, Power cost constitules abow
G of the el production cost The Company endeBvowrs 10 purchase A maximtm pottion of B85 power
requirements at cheaper rates through {ndlan Energy Exchangs (FEX} under Open Access System

Yousr Brectors are hopeful of bekler parformance i the financiat yaar 201112,
'
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Environment snd Energy Conservation

The Company continues o aoctrd high prictity 1o carry out #e operalions in an environmani-frie faghion and
hag baen taking appropiate poliution control and sufely measuras, The Company has in March, 2011, awarded
the work of geilng up & Reverse Osmosis based Efffuent Treatment Plant on Bulld, Own and Cparate {BOO)
Baaia in the Compeny's Plant Complex to Mis. J.B.R. Technologies Priveta Limited for anghbling the Company 1o
achieve Zere Discharge of Effiuents from its Plant,

The Company continues to place 8 greal ermphasls on enargy conservation. The Gompany has bean geting gn
Energy Audit of fs Planty conducled 81 reguiar intervals, The information reguired under the Companies
{Bactosure of Particulars in the Ropor of Board of Directors) Rules, 1968, is given in Annexure-] forming & pat
of thig raport.

Listing

The Eguity Shares of the Compary are ated on the Bombay Stock Exchangs Limited. The Annual listing fae for
theer year 20711-12 has been paid o the Bombay Stook Exthangs Limited.

Human Resources

Yout Sompany contimues 10 develop and dparade the skills of Bs triman cesourdes. dustrial refations contimaett
b be cordiad,

Buring the fingncial year ended 314 March, 2011, thera was no amployee of the Comparny whose padiculans noed
to be incluyded in this raport undar Saclion 217(2A} of the Companies Act, 1958,

Corparate Goversance

The Managemant Discussion and Anafysis Report for the inancial year 2010-11 required in terms of Clause 48
ol the Listing  Agreemant with the Bombay GStock Exchange Limiad i annexed herewlh as
Annexure - H forming & part of this report, The Corporate Governance  Repor! for the financkd year
FH0-11 and Auditors” Cortificeds regarding compliance of conditions of Corporate Governange, requirad in iarms
of Chagse 42 of the Listing Agreamen! with the Bombay Steck Exchange Limited are also annexsd,

BHirestors

The Purjal Slate industrial Development Corparation Limited {PSIXCY nominated Shal % h Goel as ity Nomines
Dirpcty on the Bogrd of Lirectirs of 1he Company in place of Shri Anurag Agarwal, 1AS w.e.l. 18 August, 2010
The PEIDC nominated Shei 5.8, Bains, 1AS 38 ity Nomines Director on the Hoarg of Directors of the Company
i place of Shei Ay Kumar Malmjan we Ll 207 November, 2010 Consaguently, Shei A‘ag Kurnar Mahajan ceasad
1o be the Managing Birector of the Company w.el, 28™ Novambar, 2010, The Board 0% ractors of the Company
appaintad Shit 3.5, Bains, 1AS a5 the Man:géng Dérecter of the Company w.e.f. 307 Novermber, 30160, The Directors
tael that the Company will benellt tremendousty from his rich and variod exparienca.

D8] Benk Limited has withdrawn tha rorination of St Rajinder Komar as its Nominse Director and nomingted
Shri Beyi Kumar ag a Director of the Company woef 10™ Awgust, 201E,

The Direclors place on record thelr appreciation of the valuable contribution made by Shri Anurag Agarwal, 1AS,
Skt Ajay Kumar Mahajan ang Shei Rajinder Kumar.

Shel LB, Saraon ahd Shei (RO, Mehgnore retine by tolation at the answing Annual General Meesting and baing eligibis
offer Whemselvis for re-agieoltiment

Audlt Comiiton
The Audit Commbtes of the Board  comprisas of Shii L5, Saraon, Shet D0, Mehandry, Shr L8 Mapn and Shr
Ravi Kumar with Syl J.8. Saraon as its Chaimnan,

Blrectors’ Respansiblilty Stetement

Purstant to Section 2172441 of the Companies Act, 1058, the Rirectors condirm thal:

() in the preparation of the annual accounis for the financial year andod 31 March, 2011, the appiicable
atatunting standards Bave beer lollowad along with proper explanation retaling o material depariures;

fil} The Directors have selgctad such accounding policies and appliad them conaiatently and mads jedgmants
and estimates that zre reasonable and prodent so a3 1o ?Eva & true and fakr view of the siate of alteirs
of tha Company af the end of the Hnancial year and of the Toss of the Company for the year under review,

{i} The Directors have iaken propar and sulficlent care for the mainlenance of atadgimate acoounting records
i accardance with the provisions of the Companies Act, 1858 lor saleguarding the assels of tmn%many
and for prevanting and detecting fraud and othar iregularities;

{iv} The Directors have preparad Ww antes] accounls  for the  financis] year ended 31% Mareh, 2011
on & ‘going concern” basgis.

Autitors

Wig. 5 Tandon & Associates, Chartered Accountants and M/s. AK. Sood & Associates, Charlared Accounlants,
Acitors of the Company relirg on the conclusion of the ensuing Antual Gensral Meeting and being efigitle they
have indicatad thair willingness to be re-appointad,
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Acknawledgements

Your Directora place on record thetr appreciation of the cooparation and supporl extended by tha Central  and
Siete Governments, Finencial  Insthutions, Punjab  State industrial Bevelapment Corporation Limbed, Funiab
Slate Power Corporation Limited, Company’s Hankers and esteemed customers.

Your Pirectors alse scknowiegge tha valuable contribrgtion made by the members of managemant taam, staf and

work-toroe.
: For and on baha! of the Bosr
) S
Place: Chandigarh (DR 5.5 CHANNY)
Erate  August 12, 2011 {haltman

ANNEXUBE ~1 TO THE DIRECTORS” REPORT

Disclosure of particulars with respect to Congervation of Energy, Technology Absorption,
Farelgn Exchange Earnings and Owtgo as required under Companies {Disclosure of
Particulars in the Report of Board of Directors) Hules, 1988 and forming part of the
Dliractors’ Report for the financial year ended 31" March, 2011,

Energy Consumption and Conservation 2016~ 2009-10

A Fowes and Fuel Consumption

1. Elsctricily
{4) Parchased
fit From Punfad Stale #Powetr Corporation Livnited

Units {face KWH) 1T8B. 48 1581 4%
Totat Amound {Ru.ih aca) POEL .48 8328 97
Rate ¢ Unit {R%) -5.63 478
i} From Other Sewrces through Indisn  Energy
Exchange
it {tags XKWEH] 29r.2Y |
Fotad Amount (Ba.in lacs} BEY. 44 Hil
Fata { Unil (Re.) 164 Ml
{i) Total
iinits {lags KWH) 2HesT8 1931.98
Totaf Amgunt {Fs in ok} 1084990 GA2G. 87
Fate { Unit Ry} 535 ATS
{&) Own Geaneration M3l Mil
£ Coal N Hii
A Fyrnase DI DOMSD
Quaniiy (K. ftres) 314883 3708 .50
Total Amoont (Rs.in lnee} : i1 BEG T4
Averaga Hute {Rs, per ¥ itre) : 560122 2445 22
4, Othark . M Nik

B, Conagmplion per Unil of Saustic $oda Produced

1. Electticity (KWH)
- Caustic Soda Lye 2842 2870
- Additional Sonsumplion for a2k 108
sanversdon o Caustic Soda Flakes .

z. Furnace CHLOHMS Bttrs }
- For Qaustie Sods Lyn £3.39 42,28
- Additionat Consumptlon for ) : Tz ¥t
convargion to Cayetie Soda Flakes
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¥aaping in view the costing pattern adoptad by tha Compargy, par unit anergy conguraption for by-products cannat
be saparated from Ceustic Soda Lye figures.

‘Tha Company has rapiaced the Membranas in two Eleciroivaens of s Plant Unit-l and one Electrotyser of s Plast
Unil-l} and got the Anodes and Cathodes reccatsd In twe Elecirolysers of its Piast Unit-il, &l a cost of about
#18.5.50 crores during the financial years 200810 and 2010-1 t. These resuited in reduction in powar consumption
par und of Caustc Sodg Lye and increase n capacity wtlisation. The Company has beorn endesveuring to purhane
& maximum portion of ite power requiterants 4} cheaper rates Hrough adian Seergy Exchengs (EX) wnder Open
Apcass System since December, 2013,

Resenrch and Davetopmant

Tha Hesoarch & Davelopmant affont of tha Company conlinued o be direqted lowards enargy consarvation and
poltutlon conteol. The Company hes in March, 2011, awarded the work of geiting up & Revarse Osmosis bassd
Efffuent Treatment Plant on Suild, Owe and Sperile (ROCN Basls in the Compaty's Piant Complax to Mfs L8R
Technologhes Private Limiled tor enabling the Company b9 achiove Zero Bischarge of Efffuants from its Plant.
Expensas cyrred on B & D ars booked under regpective genarst sccounting heads and ne amounts can theeafore
e quantitivd separately undar 1he head of K & {} expenses.

Technology Absorption, Adaptation snd pnovation

The know-how for the Company's 100 TPD Mambrsne Coll Caastic Soda Plant has been fully sbsorbad. Tha Know-

:::; tor L!hge Company's Marcury Celf to 200 YPD Membrang Colt Donwerted Caystic Soda Plant hag also been
abs d.

Tedad foretgn exchange utitsed during the accounting yeer is s 116.773 lacs on account of imported Raw Matarials,

Storas & Spares and Mambienes.

Far ard on behalf of the Boand

b
Place: Chandigarh . (DR, 5.5. CHANNY)
Dhde : Augusl 12, 2041 Chalrman
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ANNEXURE -# TO THE DIRECTORS' REPORT
MANAGEMENT DISCUSSION AND ANALYSIS REPORT FOR THE FINANCIAL
YEAR 2010-11

Caustic Sode Industiry in India

AL prosent, thor are about 34 Caustic Soda Units in opsration in the Country having & totel oparationsl instaled
capaciy of about 37 Iac M.T par anmum.

The Cawstc Sode and other products of this industty 6 used ina wide mnge of indusltes ke Paper, Ak,
Soaps antt Detprganta, Rayon, Pasticides, Pharmaceuticals, Byestulf and Water Purification, elc, The ahility of
the aggregate selbing pricas of Caustic Soda and Chioring 1o generale & surplus over the aggregate qost of
production, determines the profitability of a Chior-Alkall manufacturer

The austic Soda Industry's cepacity uiilisation has bean 709 i B financial veur 20910-171 a8 cormgarad 10 T3%
during the tingnoial year 2008-10.

Farformance

Dewing {ho fnancial year 2010-11, the Company's production of Caustic Soda Lye was TB1TZ M.T as agsins!
V3362 M.T in IHe last financlal vear 2008-10. The capacity utiisation of the Company's plant at 78% in tha financial
yert under revigw is higher as compared lo the industry average of 7% during the financial year 2014-11. in
the financial year 2010-11, the somirdhad averages realisation ot Re.25600 per M.T. of Caustic Soda was batter
than Fs.23,6080 par M.T. of Caustic Sods durng the presading financial r. The Setes Tnnover  doring
the fnanchsl  yaer under review  was Bs 9443 cromss as against R 18907 crores in the praceding
tingectal year. The Compeny achioved g saving of about Hs 395 crores durng December, 2014 to March,
201f as a result of purchass of power al cheapar rales through Indian Enengy Exchange {IEX} uhder Open
Access System. Howawver, aven with these posilive developments, the Company incwred a Nat Losa {alter lax}
of Re.24.55 crores due to the techricel disruptions in the Plant operations couplod wilh the  high input costs,
sygravated by the upward revision in the baslo power tardf by 5.77% woe.t 1% Agril, 2010 by the Punjab Stade
Electicty Regulgtory Commisgion [PEERCY, distortinuation of H.Y. rebals by the PSERC and ingreass in the rate
of electeicity duty from 10% 10 13% woet 19 Apedl, 2040 by the Govermment of Prigab.

Barieting
Tha product-wisze Sales of the Company are givan balow:
Product Gaies
Quantity Vahize {Fy, in croves)

Caugtic Soda Lye : T43T3 MY 136.40
Caustlc Sods Flakes £08 M.T. 1.33
Liguid Chlorine 52896 M1 34.74
Hytochiorly Acid 45793 MY, 12.74
Socium Hypochioriie 11538 M T 300
Hydrogen Gas TR Lacs NM el

The combined average sales reatigation of all the products has baen Re.85.600 par M. T of Caostic Soda
during the financlal year 2010-11 as comparad 10 H3.23,600 in the preceding linancial year

Coportunities

‘The Company has iocations! sdvantages a3 1% Cgustio Sode Plants are slilad in #s Complex 81 Naye
MNangaf, Bistrict Ropar, Funjal, which is close 1o a State Highway and about 32 Kms. from the fhakra
Laft Bank Fower Genorating Station anhd aboul 2.5 Kms, from River Sutled. Thass inchude the aveitability
of uninterrupted Power-& crutial input, contingous water source, skitbed labour and proximity 1o rail'road
besides the existence of various end-user Units in industries ke paper, fartiizars, soaps and detergents,
oig. In Hs naturs] markeling zone. Tha Company 5 alse supplying Hydrogen Gas 10 8 Hydrogan
Compresaing & Hoftling Unit adiciningt the Compaty's Plant Comples. The Company is abso wilising
Hydrogan gs a fuel, resuiting in gainful ulilisation of this bye-preduct. The Company has started purchasing
powar al chesper rates through indlan Energy Exchange (EX) under Open Aotass Syslem since
Decamber, 2010, resulting it savings in power oosts GAIL Andia) Limitad is in the process of edanding
its Gas Pipa-bne upto Nangal, which will open up the prospects of avaiiability of Natural Gas for selting
up 3 Gas based Power Plant al Nangal.

L3
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Threats

The Chior-Atkall Industry is & power-irtansive industry, The Company's power Sogts aocow for about 50% of
ite tetal cost of production. A hike b power tariff for tha power supplied by the Punjab State Power Corporation
£t ConsHiutes 4 throa! o the Company's operetions, The othar poseible thrpata arg ingrease in other input
costs, maansion of instaled capacitios in dndian Catstic Soda Industry and impart of Caughic Soda at iowesr rates,

Sutionk

The stinbined sverage realisaton is likely 1o improve, The Goverhrnant of ndia hes re-irnponied snti-durmgring duly
o the Brport of Causlie Soda iy order 1o cad the unleaittny compatition fiom ovarseas, Your Company is optienstic
about &n improved performance in the future,

Risks ard Concerns

The majer concims lor the Company are incregss io power tart, fee n gther inpul costs, #npoar of Catmtic
Sorta al cheapsr rates, sypansion of installed capacitias in th domestic Cavatic Sods Industry and instafation
of Chamicat Recovery Plants in Paper {Units. The incresse in the Open Actess Charges wet 1 July, 2011 by
tha Puniab State Power Corporation Limited has reduced the price diferentia! of the powar purchased from tha
Puniat Siate Power Corporation Limbtted and the powar purchased from other sources under the Gpen Access
Hyslar,

Intarnal Controf Systems

The Company has adequate intarnat condrl Systems commensurata with e size and nature of il butiness. The
internal condrod is supplernanted by infernat audite conducted by the Internal Auditors of the Company. The repotts
of the {nternat Audilors are reviowad Ly the Managemant and the Audit Committas of the Baard of Dlractors. The
adedquacy of tha irternal control syatems is also axamined by the Statutory Auditors of the Compeany.

Human Hesourtes

The Company akaches a graat valus 1o its human resources. Training and retraining continued 1o be an intagral
companent of s Human Hescurces Developmant Plan, Puring the tinanciad year under review, the infusinial
redatons gontinued o be cordial, The Company had 484 smployses as on 31% March, 2011,

Cautlonary Statement

The statemanis in this Maragemen! Dlscusston and Analysis Repor! describing the Company's objectives,
projaclicns, astimales, axpectations of predistions may be forward looking statements’ within the maaning of
apphicable faws of ragulations. Thess statements are based on certain assumptions and expactations of fatus
avents, Actual rasuits could difer matarially from those exprassed or implied. imporient factoes that eould maka
a diflerance {o the Company’s oparafions include aconomic conditions aflscting globat snd domestic demand.
supply, fniahad

poodE prices, power and raw matedals costs and avadabifity, changes in Government reguiations, tax regimes,
actonomic developments within Indig and other faclors such as liigation and industrisf reiations. The Company
assumas no rasponsibility (o publicly amend, modify or ravise any forward fooking statemsnts, on the bagis of
any subsaquen! developmants, information or svents,

Far and on behalf of the Board

. Self-
Plage: Chandigarh
Date: August 12, 201 ©R %!?Eiir?ﬁHagNNY}
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CORPOHATE GOVERNANCE REPORT FOR THE FINANCIAL YEAR 2010-11

t. Brief Staipment or the Company's phiiosophy on Code of GQovarnance
The Company balgves in te Govemnange and has been pmciising B d the condust of #a
business and for meeling ohiigations towards iis siakehoidars,
The Comparsy had modifted its corporate practices i the financial year 2003102 a0 a8 1o brirg themt in fine
with the reguirements of Clauae 42 of the Lisling Agreamenta with the Stock Exchanges. Tha Company had
further modified He comarate pracicas S0 as o hﬁmbg:am b conecnance with the requiraments of the revised
Clnuge 4% of the Listng Agreemend  with the Bombay Stock Exchange Limitad.

2. Board of Diraciors 3
The Board of Directorg as on 2% Auguel, 201% comprises of & Dlragtors, The has & Mon-Exacitive 3
ghainnan and § indepondont Direclors. The Compuny has a Monaging [MNeector end § Non-Execulive :

IrRciors. .
The names and categories of the Dirsctora on e Board, thelr attesdance a1 the Board Mestihgs doring e 1
financial yoar and ai the iast Anoual Seneral  Meeting, as_afse the number of  Direclorsiips  hetd §

tham In  other Comparies and memberships of the Committess of the Boart of the Companies in
fih they ara Directors are given helow,-

FTT-T) Trate &F Fikd Tatagery  Adande e ] M ot ik b T =T
Appobittutent | Geamelion o Banrt Ak bern AW i wiiver Campraian Commithan of
L T an JE S Foand o FE the
Feing Gampan et
-1t
Ec |1
[TRET L]
CRIRwAR | DEwsior | Chalntes | dembar
. B.5. Chury, EAS, B 32008 - HERHE 3 Yo 1 * : z
Lhannan
[ORIDE Minvitun)
Shre Ay Koariar MEROmpare, | s Creanin: | 28 13 3010 | BENT 3 Yan H A WA HA A
Managng Lhreclor o el i v
{PRIDE Mt Ak MaHagging
Diaiod
- .85 2007 -
Akt 5.5 Halew, BAE, AF Drweinr - EANI F NA " T . ¥
Wernging Beghe 2T 11 o4
FEEC Nombraal ~An M aneging
Erbietiot:
- L0
Bt o 6, Sarmon AEAY.IRAT z MEEKE ¥ Fax z P ¥ i
Bhei §K. Ghamme FHVHT | 59200 | NEK 2 g WK, HE HE HK
[T AT T o 75 E 0 . HEN 3 ol . T i ¥
De. A 3 Haandty, T I00A - ?iv&!.i [ Yoy ] 3 ' 3
G (BN
THi PLTaT RUTar FE s P2 | HERS i 1 A A, WA WA
i tttyifinin}
i 7 e R G . HTEE ¥ [ z
HFCE Meninasd
Fir ATrLirig MpRIWE, FAS LT TEE SR NESR N WA A A N W
PEOC Hommel ,
el .0, AR VR z k& ¥ Yox - [ N T
PRI Ofcar bl
30112
Ginn Yogesh Gosl % B . HEEHT 3 He 1 3 E T
C NG Noterites}
Skt Rierl Kt T kT . ME&: HA MA . k] . F3
 HO Nominee)
* Inchuges only Audlt Comendttes and ShereholdersTnvesiors Grevance Commbies.
HEEMNI~ Nen-Ewecutive Mon-fndependent Diecter  FEIDC - Fusjsbh Slate dustial Bevsiopmant Eion Lienited
HEAE — Non-Exocutive Endgpandent Dhector Frombler-holding 445.26% of e Subso Lapitad
EANE - Exbculve Nor-independent Dlrector H - DB Bank Limited {Landsr)

. HQ1 - HE] Limited fLendar) L .
Beven Hoard Maaiings ware held during the Hnancial year 2010-11 a8 againgt the minimuen reguirement of
kur meatings it & yaar, The dates on widch the Hoard Mestings were hald dre given holow:
0 May, 201G, 297 Jure, 200 12% Auguest, 2010, 5% Seplembes, 2010, 12" November, 2010, 3(#
November, 2010 and 89 Februany, 2011
The Non-Executive  Dhrectors had no pecunia reiaqu!)‘aor tratsactions  with the Company in their
porsonal capacily during the finencial vear 2010-11 other than receiving Sitting Faas andfor reimbursement
of sxpanses, # any, incuread for attending the meetings of the Sompany.
The Board of Direclors of the Company in s mesting hald on 30" October, 2006 had approved a Code of
Conduct tor Dlragtors and Senlor Management Persunnal of the Company with sHect from 1% January, 2006
Tha sams has sish been placed on the Company's Websie wwwpuniabalkatins.com, AF tho Droctors and
Serior Managemsn! Personnel have atimed complance with the sald Code durng the fnancial year
20111 and the Chie! Exscutive Officers Dedlamlion W thiz eftect is annixed hergwhin
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