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NOTICE

NOTICE is hereby given that the 30th Annual General Meeting of the Members of Lloyds Steel Indusiries Limifed will be held at Hall of
Harmony, Neéhru Centre, Dr Annie Besont Road, Worli, Mumbai - 400 018, on Tuesdoy, the 26th day of September, 2000 o 11.30 am
to transact the following business : .

ORDINARY BUSINESS :

1. To consider, approve and adopt the Profit and Less Account of the Company for the yeor ended on 3 1t March, 2000 and the Balance
Sheet as on that date, together wilh the Directors' and Auditors' Report thereen

2 To appoint a Director in place of Shri Mukesh R Gupta whe retires by relation, and being eligible, offers himself for resppointinent .

3 To appoint a Director in place of 5hii 5 Samarapungavan who retires by retation, and being eligible, offers himself for reappointment.

4 To appoint o Director in place of Shii R Narayanen who retires by rotation, and being eligible, offers himself for reappointment

5. To appoint Auditors to hold office frem the conclusion of this Annual General Meeting Hll the conclusion of the next Annual General
Meeting and fo fix their remuneration. '

Notes :

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO
ATTEND AND ON A POLL TC VOTE INSTEAD OF HIMSELF AND SUCH PROXY NEED NOT BE A MEMRER.

2. Proxy Form and Attendance Slip are enclosed  Proxies, in order fo be valid, must reach the Registered Office of the Company not less
than forty-eight hours before the commencement of the Meeting

3 The Register of Members ond Share Trunsfer Books of the Company shall remoin closed from Tuesduy, the 12th doy of September
2000 to Tuesday, the 26th day of September, 2000 (both days inclusive). '

T4 Members desiring ony information as regords to Accounts are requested to write 7 days in odvance to the Company before the date
of meeling to enable the Management to keep fuil information ready.

5 Members whe have mulliple accounts in idenfical names or joint occounts in the same order are requested to send all the Share
Cerfificatels) to the Registrar & Transter Agent, M/s. Loyds Capital Services bimited for consolidation of all such Shareheldings inte one
gccount to facilitute befler services

6 Pursuantfo Section 205A of the Componies Ac, 1956 all unclaimed dividend upte financial year ended 3 Tst March 1995 have been
transferred 1o the General Revenue Account of the Central Government Members whe have not encashed their dividend warrants
for the said period are requested to claim the amount from the Registrar of Companies, Mcharashira, Hakoba Mill Compound, 2nd
Floor, Daltarem Lad Path, Kelachowkie, Mumbai-400 033

By order of the Board
Place : Mumbai _ S.N. TIWARI
Date : 30th June, 2000 Company Secretary

tloyds Steel Industries Ltd. - ' @
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DIRECTORS’ REPORY

The Directors ore pleased to present their Thirtieth Annual Report on the business and operations of your Company ond Audited Statement

of Accounts for the year ended 3 Tst March, 2000

FINANCIAL HIGHLIGHTS Previous Year
1628.99

{Rs.in Lacs)

Sales B74/52 B9
Other Income 507 92
Total Income : 88140 81
Profit befere Inlerest and Depreciation 4614 61
Less : Finance Charges 1777420
Gross Profit /[loss) 113159.5%9)
Add - Depreciation » 662694
Loss before Tox 19786 58
Add : Tax Provision A 3.25
Loss After Tax . 26479.34 19789 80
Add/less ¢ Prior Period Expenses/Income (-} ‘2818.34 1322 8%
Add © Income tax of earlier year : . 829 —
Add : Caopital Expenditure Written off —
less : Excess Provision lor Depreciation of earlier yeur Wiitten back on
Net Loss 21112.58
{Profit)/Loss b/F from previous year {114419)
: 337436 19968 37

Less : Sef off against Generdl Reserve (158 5) " [15881.35}
Bulance Carried Forward 33393&01 e 4087 04

DIVIDEND

In view of the loss the Directors have not recommended any Dividend for the year ended 31st March, 2000

TOTAL INCOME & PROFITABILITY

During the year under review, the total income of the Company was Rs. 546 .08 crores against Rs. 881.61 crores in the previous yeor
The PBID for the year has steeply declined to Rs 18.73 crores against Rs 4615 crores in the previous year.

The loss has been suffered by the Compuny mainly due to continued depressed markets, tack of demand und general downturn in the domestic
sector. The worsening mergins forced the Company 1o incur a cash loss of Rs. 196.08 crores during the year compared with Re. 131 60
crores of cash loss during the preceding year. After providing depreciation of Rs. 68.71 crores (Previous year Rs 66.27 crores) there is
a net foss of Rs. 264.79 crores comparad with a provious yeor loss of Rs. 197.90 crores.

OPERATIONS

Engineering Division

During the year under review, the Division has recorded o tumnover of Rs, 53 crores as compared to Rs, 136,47 crores in previous year.
The sharp decrease in turnover is due to the continved indusiria! sluggishness

The Division during the year has successfully commissioned a major project for ONGC ot Gandhar and execuled o mojor job at Sriprumbadur,
Chennai. Further, supplies for lesting focifities for Defence Research and Development Organisation {DRDO} at NPOL, Cachin was completed
by the Division during the year.

The Division during the year under review has suzcessfully bugged orders in a highly competitive enviranment from MECON, Ranchi for
manufecture, supply and erection of Pressure Vessels for Second Launch Pad Project of SHAR Centre, ISRQ, Seiharikola, and an order for
providing Test Facilities for Exchongers of ECS of LCA ut Gas Turbine Research Fstablishment (GRTE), Bangalore

The order position at the year end stunds ot Rs. 377 crores, as compared ko Rs.282 crores in the previous year

Steel Division

Slow movenient of business, lack of demand, generol downturn in the user industries ete. continuously depressed the demand growth during
the first half of the vear However some improvement in the U S and European markets in the luter part of the year provided some solace to
the domestic steel industry,

Your Company did seize the opportunity und increased price in the second half. However, the Company could not avail this opportunity 1o the
fullest extent due ta its inakility 1o ruise production leve! to the full capacity of its plant awing to severe liquidity preblems and hence the lumever
decreased by 35% over the previous year. All these factors put together have offected the performance oOf your compony adversely

The Division hos secorded Hot Rofled Coil production” of 210708 MTs during the year, as compared to 271638 MTs during the previcus

year

Lloyds Steel Industries Ltd. @
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During the year Company's exports has shown improvements ond exporl tumover was Rs, 53.47 grores as against Rs. 42 45 crores in
the previous year

PROJECTS

Steel Division

The Cold Rolling Mill - 1 {CRM ) project and Plate Finishing Mill are undergoing trial runs. The technical deficiencies and other problems which
were engountered during the inal un bove been corrected. Other aovipmert for the project ke Pickling Linedi, Acid Regeneration Plant, Skin
Pass Mill etc. are under final stages of instaliation.  Since the project is an integrated one invelving the interdependence of ol the eguipment,
it has yet to start the commercial production

RESEARCH AND DEVELOPMENT

The Company underakes on o confinuous basis, various activities such us the development of new products ond processes, cost reduction,
improvement in quality and produoctivity and import substitution,

CURRENT YEAR OUTLOOK -

Steel Division .
With some revival in the expart market during the last quarter of the fironcial yeor, your company cun look forward to increosed capocity
utifisation of the plont and earn better prices for each fonne of steel sold. Increased sales coupled with better redlisations and keeping o tight
lecrsh an the cost of production could leud to some improvament in performunce, provided adequate working capital is available 1o keep the
plant running confinuously -
The Company has taken several steps lo reduce costs ot all levels by way of cuts in the cost of conversion, manpower rationdlisotion, and
reduction in operational verheads ete, The Company's project of installing an 80 MW power project hrough ¢ group company — Yiderbha
Power Limited, 1o control the power cost is progressing stowly due to a funds problem
_The Company has also underlaken u major restructuring exercise for better utilisation of plant capacity and volue addition. This hias been done
in consullation with the financial institutions and the well known consullants M/s Ernst & Young Pyt Ud Cnce lhe scheme bécomes fu”y
operational it is fikely fo have pesilive impact on the performance of the Company

Engineering Division .

in view of the various measures initicted by the Government of India for revival of industrial growth, there uppears 1o be some positive impact
us would Le evident from the orders procured by the division at the fag end of the previous year. In line with the ubove revival, the current
yeor is expected to be belter .

MACRO ECONOMIC ENVIRONMENT

As you ure aware, the domestic capacity of flat steel has trebled in the last two years due to new entrants in the market. However, owing to
revival of demand in S und European markeds for flot steel products the export of steel from India increased significantly  This has helped
lo reduce the gup between supply and demand. Hence the second half of the financiol yeor saw un increoss in prices of all llal steel products.
However, in the lecal market the demand was not proportionate ke the industriol growth due 1o very few inlrastruclure projects coming up
during this peried even thouah there was ao increase in peoduction in other industries like Auntomobile, Electronics ete

The mostimportant fucter offecting the health of the sieel industry is that heavy and light enginecring indusiries continued 1o suffer durmg the
fost financial yeor ;

SCHEME OF ARRANGEMENT

The stwel industry in India and werld wide has gone through o very difficull period during the last 3-4 yoars Your company is no exceion to
the same. Due lo unremuneralive selling prices and increasing costs the Company has foced lesses during the last couple of years ‘
With o view to comprehensively restructure the business ond o tap synergies evailable with Lloyds Metals & Enginesrs Uid , your Company has
emborked, alongwith mojer crediters and mstitvtional tenders, vpon a scheme of urrengement with toyds Metals and Engineers Limited, Insco
Steels Limited and Encon Technologies Limited. As per the scheme, the Engineering Division of your Compuny will be demerged into Encon
Technologies Limited along with CRCA division of Uoyds Metais and Engineers Limited.  Similarly Steel Division of the Company will ba
amalgamated info Insce Steels Limited olong with the Pipe division and Sponge lron Division of Uoyds Metals and Engineers Limited.  The new
campanies are thus expected to result in greater operational efficiency and befter performance  The scheme has been worked out by M/s
Ernst & Young, one of the big five management consultanis in the world after valuation of the various business divisions of the Company and
Hoyds Metals & Engineers Ltd. For every 100 equity shares held in Uoyds Steet Industries Limited, 75 equity shares of Encon Technologies
Limited and 28 equily shares of Insco Steels limited shall be issued The appointed dates for the demerger and the amalgamation are the close
of business hours on April 3, 2000 and the start of business hours on Aprii 4, 2000 resperti\rely

The Board of Direciors has approved the Scheme of Arrungement ot its meeling held on 19" April, 2000 The further process for approvd of
the Scheme from the Bombaoy High Court is currently on end is expected to be « ompieiecf in next 3-4 months fime

INVESTOR SERVICES

The Company and iis Registrors M/ Uoyds Copital Services Limited enx_llFUvourEd their best fo service e investor susisfacionily

DEMATERIALISTION

The SEBI mondated trading in shares of the Company, by all investors, in compulsory dematerialised form from May 38", 2000 onwards The
Company has already signed Agreement with NSDL during last yeor for Dematerialisation of its sheres  During the year the company signed
agreemen! with Centea! Depositary Services tmited on 25,11 1999 and peovided shareholders with an option of dematerialising the shares

with CDSL and NSDL

Lioyds Steel Industries Lid. " @
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EMPLOYEE RELATIONS

During the year under roview Employee/Industrial relations at all units and jobs sites remained cordiul. Stops were taken continuously by the
Compuny for training its employees in varieus disciplines including Shop Floor Manugement, Molivalion, Total Quality Management ete. The
Company has also implemented various new and modern working pockages for its various operations. Trctining warkshops were alsc orgonised

for the emplayees to upgrude their skills at «ll levels of operation

ENVIRONMENT & SOCIAL OBLIGATION

Our plants comply with oll norms sef up for clean and bebter environment by the competent autharities. The Compuany undertakes regular
checks / inspestions including certification for the maintenance of the environment, health and sufety The Company values environmentfaul
profection and safety as the major considerations in its functioning. The Company has adequate Efffuent Treatment and Acid Regeneration
Plaats to prevent pollution, .

The Company is continuously endeavouring to improve the quality of life in the communities surrounding its industrial complex

SUBSIDIARY OF THE COMPANY

The Report of the Diractors of Lloyds Realty Limited, a wholly owned subsidiary of your Company und Statement of Accounts of the said
subsidiary for the year ended on 3 13t March, 2000 tfagether with the Auditor’s Report thercan, farm purt of this report and are attached.
A Statement pursuant fo Section 212 of the Companies Act, 1956 is attached herewith. -

FIXED DEPOSITS .

The liability on account of fixed deposits at the beginning of the year was Rs 940.97 lacs. In spite of the grave economic scanario and liquidity
crunch the Company has repaid fixed deposits amounting to Rs 311 75 lacs during the period. The Company has stopped accepling fresh
deposits from July, 1998, Deposils amounting te Rs 419.20 lacs were in the progressive process of repuyment af the end of the year.  As
on 31+ Murch, 2000 there were 754 unciuimed deposits amounting to Rs 97.38 {acs

DIRECTORS .

Shri P. Mohupatra has been appointed as Nominee Director on the Board of the Comipany by LIC of tndiu in place of Shei N.N. Joshi with effect
from 256 1999, Shii K. M. Juyd Rao has been eppeinted as Nominee Director on the Bourd of the Company by CICI Uid in place of Shri
5. R. Vengsarkar with effect frem 11.01.2000, and Shri R J Bedekar has been appointed us Nominee Director on the Board of the Company
by IDB} in place of Shri R Jayaroman lyor with effect from 4.2.2000. Shri S Govindraj has resigned from directorship we £, 31.1.2000
The Boourd pluces on record its sincerc appreciation for the valuable contributions made by St NN Joshi, Shr 5 R Vengsarkar, Shri R
Jayaraman Jyer and Shri $. Govindru; during their associotion with the Company.

The Directors take pleasure in welcoming Shri P Mohapatra, Shri K M Jaya Rao and Shri R. J. Bedekar on the Board and are sure that your
Company will be benefited immensely from their rich and varied experience. :

Shri Mukesh R Gupta, Shri. 5 Sumarapungaven and Shri R Narayenan, Directors of your Compuny, retire by rotation and  being eligible,:
affer thomselves for reappointment

AUDITORS & AUDITORS’ REPORT .

M/'s Lakhani & Company relire as Auditors of the Compony af the conclusion of the ensuing Annual General Meeting and being eligible, offer
themselves for reappointiment. The menmibers ase requested to appeint Auditars for the Current yeur and fix their remuneration

As regurds the observotion in the Auditors' Report, Directors wish o state as under:

Observation Ref. Mo, Comment
Chunge in the methed Note No 17 The Company wos amortising the lease rental churges in respect of plant and machinery
of Accounting for leases of steel division taken on lease over the balance useful economic life of the assets. In

order to follow the prudent acccunting policies the Company has changed the method of
accounting in respect of leuse rentals by treuting the same as expenditure with reference
to jease terms

Non provision of Note No. 26 al In view of tha ongoing discussions for restructuring the interest liability the
Expenditure company has net provided for interest un overdue repayments. '

b)  The Direclors are of the opinion that there is ne permanent depletion in the value

aof investmentin the subsidiary compony due to inherent potential of higher realisation

in the value of investments in properfics and hence no provision was considerad

necessary
Non maintenance of Point Mo 6 As explained in the earlier part  of Report under the paragraph "Profitability ond
Liuidity Reserve to be {xiif)of Operations” the Company has incurred coush losses during the yeor ond due fo
mainteined under MAQCARGD - severe liquidity crunch, the Company could not create liquidity reserve. Despite the
Section 58A Report arove situation Company has repaid the fixed deposits amounting to Rs 311.75 lacs

during the period ond it is endeavouring lu repay the balance ameunt.

Lloyds Steel Industries Lid. ' ‘ @
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PARTICULARS OF EMPLOYEES

As required by the provisions of Section 2 17{2A] of the Companies Act, 1956, read with Companies {Parliculars of Employees} Rules, 1975,
as emended, the names and other parliculars of the empioyees are sel oul in the annexure o the Directors' Report  However, us per the
provisions of Section 219 {1}{b}{iv} of the Companies Act, 1956, the report and the accounls are being sent to oll the sharehelders of the
Company excluding the aforesaid information. Any shareholder interested in obtaining such parliculars may write to the Company Secretary
ot the Registered Gffice of the Company. ’

CONSERVATION OF ENERGY TECHNOLOGYABSORPT'ON AND FOREIGN EXCHANGE EARNINGS AND
OUTGO.

Information in accordance with Section 21741} {e} of the Companies Act, 1956 read with Compmmes {Disclosure of Purhculors in the
Report of Board of Directors) Rutes, 1988 are set out in Annexure '&' forming part of this report.

ACKNOWLEDGEMENT

Your Directors would like to express their grateful appreciation for the assistance ard continued co-operation extended by the Financial
Institutions, Banks, Governmenl Authorities, Fixed Deposifors, Clients and Suppliers during the year under review. The Directors wish to place
on record their deep sense of oppreciofion for the devofion and sense Of commitment shown by the employess o oll levels ond acknowledge
their contribution.

For and on behalf of the Board of Directors

Place : Mumbai : ) Mukesh R Guptu
Date : 30th June, 2000 Chairman
Lloyds Steel Industries Lid. @
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ANNEXURE -A

STATEMENT PURSUANT TO SECTION 217(1)(E) bF THE COMPANIES ACT, 1956 READ WITH COMPANIES
(DISCLOSURE OF PARTICULARS IN THE REPORT OF THE BOARD OF DIRECTORS) RULES, 1988.

(A) CONSERVATION OF ENERGY
Errgineering Division :
Form 'A'is not applicoble os s cotiviies does not fall under the Tist of induslries specified in the schedule attached 1o Rule 2
Steel Division
1 Pumps used fo run continuously during mill operation irrespective of coil rolling. Automatic running of pumps programmed onlfy to
run pumps dhring coil possing, resufling in seving of power
Capacitor bank provided for power factor improvement & MD reduction.
Venhfahan system dopped as metars are used only intemittanily.

Bt m

Pumps used to run for descale woter feeding, Inter locking provided s that one pump stop in aute when Descate pump motor
stoprs -

Consumption of air optimised by adpssting sofenicd firing cycle time. ‘

Increase in EBT nozale diameter resubod in power saving as material Tapping Time decreased

Synchronisotion of coster and fadle refining furncce resulling in power soving

Water circuits of Hydroulic power pucks edjusted os per delta Temperature of inlel and outlet, as well os leukages arrested
Increasa in CGL ruaning speed and Mill-2 thereby saving power

g_»(jm\l@*u‘s

0. Sefting of temperatures in Non-Ox furnoce optimised resulled in saving of LPG
Form 'A!, for Disclosure of Particulars with respect to Conservahion of Energy is us per Annexure - AT,

(B) RESEARCH & DEVELOPMENT AND TECHNOLOGY ABSORPTION

ENGINEERING DIVISION

— Research & Development (R&D) :
The Company vndertakes on o continuous bosis, various activities for development of new products and pracess, cost reduction,
improvement in quakity end productivity, impart substifution, etc.

— Technology Absorption, Adaptation and Innovation:
The Company, in cecordance with the exisling fie up arrangements with the renowned foreign parties, has continuous access
to high technology in respective product lines. o

STEEL DPIVISION

Research and Development {(R&D}:

Sr Mo Particulars S Mo Particulars
1 Specified areas in which R & D carried a, New product development like )
out by the Compuany ~  Higher grades'of APl for cross country pipe applications in of

& gos sector.
- High carbon & spring steels for cuto sector

b Development of onnedling / spheoridising cyele for variaus medium
& high carbon steel grades for achieving the desired mechanical &
physical properties.

c Process oplimisabion fo improve surface characteristics of hot rolled
plates. Stundordisation of coaling during casting of slab fer different
grades & sizes and descaling pass schedule during rolling as per the
grade & final thickness to achieve superior surface,

d. Process oplimisation far production of LPG grade steel from 100%
coul based DRI by improved melting, desuphurisation proclices during
steel making and ensuring proper rolling atirbutes particularky wr.t
temperatures

e Deciding specilic reasons and give immediate solutions to defects
like, Black spot, white spot, Zine Adherence, in Galvanising Products
T Role of tensions and pass schedule on the strin breokages af cold
Rotiing Mill.
Z. Benehts derived us a result of R&D ) MNew market sectors toppirg
b. tmpraved product quality and Custemer salisfaction

c Lower casting & higher price reclisation

Lloyds Steel Industries Ltd. , :
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3 Future Plan of action o Technalogy development for monufacture of abrasion Corrosion
resistant steel
b Development of steel with higher fatigue life for autemaohile sector
c Technology development for steel production from DRI made out of
Wardha Valley Codl & Surjugarh fron Ore
d Cevelopment of HR skin passed suitable for Golvanising (1.5 to 2.5
mm thickness)
e Production of high strength-speciality and alloyed Gulvamsed
products/Coils :
f Reduction of gross power ot Laddle Refining furnace
4 Expenditure on R & D NIL
1) Technology Absorption, Adaptation and Innovation
a.  Improvement in ladle movement logic 1o save both elecrricat ond liguid fuel.
b.  Heat Shield on roller toble and delay table
c.  Payloader bucket and orm designing and fobricalion with our cwn sreel
d. Argon burging logic modification,
e.  logic medification for damper conductin Dust Collection of EAF for 100% DRI melting
f. Eliminatien of Central Shrinkage in slabs.
g. Improvementin Yield by identifying fixed zore of guuge voriation in CR Ceil ot Continuous Galvanizing Line
h.  Rolling schedule medification to check waviness and longer campaign in CR grade rolling
i Mill edge HR Coils aswell as use of slitter for trimming, pickling speed
7) Benefits ;
a}  Improvement in Quality of piates even in low reduction and overall realisetion ar loss due to poar quality reduced
b} Saving in the power consumption.
¢} Improvement in Quality of HR and devialion/UT/defeclive comes down.
d}  Saving in the cost of production,
e} Elimination of Quality problem of edge crack.
fi  Soving on consumption of fuel
3) NOT APPLICABLE.

(C) FOREIGN EXCHANGE EARNINGS AND OUTGO

The Compony undertckes orders for design, engineering, supply, erection and commissioning of equipments under global

tenders and these are treated as deemed exports.

The details of Foreign Exchange Earnings and Outgo are as under:

{Rs: in lacs)

1999-2000 196899

{a} Earnings
a. Brokerage and Commission ) 34.75 : 24.83
b Sales including deemed exports . 5468.89 4812.92
c Others 35.54 -

(b) Ouwutge

Import of Plant & Machinery 2201.45 -
Travelling/Books Periodicals 28.41 10.80
tmported Raw Materials, Stores & Spares etc 182417 2496.07
Interest ' 206.07 20120
For and on behalf of the Board of Directors
Place: Mumbai Mulkesh R Gupta
Date: 30th June, 2000 ‘ Chairman

Lloyds Steel Industries Ltd.
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ANNEXURE -A1

Form for Disclosure of Particulars with respect to Conserva

A, Power & Fuel Consumption
1 Electricity
al Purchased
Units
Total Amcunt
Rate /Unit
b} Own Generalion
i} Through Diesel Generater
Units
Unils per tr of Diesel Gil
Cost/Unil
i} Through Steam Turbine/Generator
Units
Units, per lir.of Fuel Oil/Gas
Cost/Unit
Z. Cocl
Quantity
Total Cost
Average R ole
3. Fuel Ol
al Furnoce Qi
Guantily

4. thers/inlerlld| Generalion
Quantity
Total Cost
RU!E-/UniT w
B. Consumption per unif of production
i HR PRODUCTS
- Electricity
- Furnace Qil
- jirle
2 GP/GC PRODUCTS
Electricity
— Furnace Ol
- DO
3 CR PRODUCTS
— Electricity
Furnace Qi
— DG

Total Amount
Averuge Rate
k) oo
Qiuantity
Total Amount
Average Rate

tion of Energy

UNIT 1959-2000 1998.1590
kwh 250086834 317222524
Rs. 895688827 1085970588
Rs/kwh 3.58 342
kwh 12840 6620
Rs 1.85 323
Rs/kwh 55¢ 308
NIL NIL
NiL MNIL
NIL NI
Ton NIL MNIL
Rs - . NIL ML
Rs/Ton NIL NIL
Ki ) 12553 16945
Rs 91637755 101374870
Rs /Kl 7300 5974
Kl 8382 2805
Rs 86762029 82705837
Rs/Ki 10351 8435
NIL MNIL
NIL ML
NIL NIL
kewh fmit 1067 1033
&l /it 60 63
ki /mt 34 33
lewh /mt . 1398 1305
kl/mi 64 66
K/ mt 42 41
kwh /mt 1293 1235
Kl /mi 64 &7
kl/m: 42 41

Place: Mumbai
Date: 30th lune, 2000

Lioyds Steel Industries Lid.

For and on behalf of the Board of Directors
-y

Mukesh R Gupta

Chairman
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