
 
 

 
SFL/2023-24/174                           Dated: 05.09.2023 
 
General Manager, 
Corporate Relationship Department, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400001 

 
Scrip Code: 543229 

 
Sub: Annual Report for Financial Year 2022-23  
 
Dear Sir, 
 
Pursuant to Regulation 34 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith copy of Annual Report for FY 2022-
23 of the Company including inter alia Notice of the Company’s 42nd Annual General 
Meeting (AGM), which is being sent through electronic mode to the Members of the 
Company. The 42nd AGM of the Company will be held on Saturday, 30th September, 
2023 at 11:30 A.M. through Video Conferencing / Other Audio Visual Means.  
 
The above is also being uploaded on the website of the Company 
www.samratforgings.com. 
 
You are requested to kindly take the same on record. 
 
Thanking you, 
 
Yours faithfully, 
For Samrat Forgings Limited 
 
 
 
Sandeep Kumar 
Company Secretary  
FCS 9075 
 
 
Encl: As above 
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u
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here�/ rea� ��
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e��a��e �/ Mem�ers has �ee�

��s�e�se� ��
h. ����r�����	� 
he /a����
	 /�r a�����
me�
 �/ �r�8�es �	 
he Mem�ers ���� ��


�e a�a��a��e /�r 
he ��M a�� he��e 
he �r�8	 5�rm a�� �

e��a��e ���� are ��
 a��e8e�


� 
h�s ��
��e. �he R�u
e Ma� �s a�s� ��
 re9u�re� 
� �e a��e8e� 
� 
he ��
��e.

#. �he /a����
	 /�r 
������ ��M 
hr�u�h ������M ���� �e a�a��a��e 
� a�� 
he Mem�ers� ��re�
�rs�

Ke	 Ma�a�er�a� �ers���e�� 
he �ha�r�ers��s �/ 
he �u��
 ��mm�

ee� ��m��a
��� a��

Remu�era
��� ��mm�

ee a�� �
akeh���ers Re�a
���sh�� ��mm�

ee� �u��
�rs� ��ru
���<ers

e
�. Mem�ers �a� ����� a�� 
��� 4$ �
h�r
	� m��u
es �r��r 
� 
he s�he�u�e 
�me �/ mee
��� a��

������ /�r 
������ sha�� �e ke�
 ��e� 
��� 
he e8��r	 �/ 4$ �
h�r
	� m��u
es a/
er 
he s�he�u�e�


�me.

%. Mem�ers a

e����� 
he ��M 
hr�u�h ������M sha�� �e ��u�
e� /�r 
he �ur��se �/

re�k����� 
he 9u�rum u��er �e�
��� "$4 �/ 
he ��
.

&. 2�s
�
u
���a� 2��es
�rs � ��r��ra
e �hareh���ers ��.e. �
her 
ha� 2������ua� � ?@5 � �R2 e
��

�a� a�����
 
he�r au
h�r�se� re�rese�
a
��es �ursua�
 
� �e�
���s ""+ a�� ""4 �/ 
he ��
� as


he �ase ma	 �e� 
� a

e�� 
he ��M 
hr�u�h �� � ���M �r 
� ��
e 
hr�u�h rem�
e e*��
���.

�he	 are re9ues
e� 
� se�� a �er
�/�e� ���	 �/ 
he ��ar� Res��u
��� �/ au
h�r�<a
��� 
� 
he

��ru
 ���<er  �	 e*ma� �  a
 ka��a��s0�ma�� .��m ��
h a ���	 marke� 
�

he���esk.e��
���0��s�����a.��m.
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,. 2� �ase �/ ����
 ?���ers a

e����� 
he ��M� ���	 su�h ����
 ?���er �h�se �ame a��ears

/�rs
 �� 
he �r�er �/ �ames ���� �e e�
�
�e� 
� ��
e.

3. ���	 ���a /��e mem�ers �/ 
he ��m�a�	� �h�se �ame a��ear /�rs
 �� 
he Re��s
er �/

Mem�ers� ���� �e �erm�

e� 
� a

e�� 
he mee
��� 
hr�u�h ��� ���M. �he ��m�a�	

reser�es �
s r��h
 
� 
ake a�� �e�essar	 s
e�s as ma	 �e �eeme� �e�essar	 
� res
r��
 ���*

mem�ers /r�m a

e����� 
he mee
���.

). �he Re��s
er �/ ��re�
�rs a�� Ke	 Ma�a�er�a� �ers���e� a�� 
he�r �hareh������� ma��
a��e�

u��er �e�
��� ",$ �/ 
he ��
 a�� 
he Re��s
er �/ ���
ra�
s �r �rra��eme�
s �� �h��h 
he

��re�
�rs are ��
eres
e� ma��
a��e� u��er �e�
��� "3) �/ 
he ��
 ���� �e a�a��a��e /�r

��s�e�
��� �	 
he Mem�ers �� e�e�
r���� m��e �ur��� 
he ��M. Mem�ers �h� ��sh 
�

��s�e�
� ma	 se�� 
he�r re9ues
 
hr�u�h a� ema�� a
 sa��ee�sharma0samra
/�r����s.��m

u� 
� 
he �a
e �/ ��M.

"$. 2� ���e ��
h 
he a/�resa�� M�� a�� �-�2 ��r�u�ars� 
he ��
��e �/ 
he ��M a���� ��
h 
he

���ua� Re��r
 +$++*+4 �s �e��� se�
 ���	 
hr�u�h e�e�
r���� m��e 
� 
h�se Mem�ers �h�se

ema�� a��resses are re��s
ere� ��
h 
he ��m�a�	� �e��s�
�r�es. Mem�ers ma	 ��
e 
ha
 
he

��
��e a�� ���ua� Re��r
 +$++*+4 has �ee� u���a�e� �� 
he ��m�a�	7s �e�s�
e

���.samra
/�r����s.��m a�� ma	 a�s� �e a��esse� /r�m 
he re�e�a�
 se�
��� �/ 
he �e�s�
e

�/ 
he �
��k -8�ha��e �.e. ��- ��m�
e� a
 ���.�se����a.��m. �he ��M ��
��e �s a�s�

a�a��a��e �� 
he �e�s�
e �/ ���� a
 ���.e��
�������a.��m.

"". M�s Mas �er���es �
�� ha���� 
he�r �//��e a
 �*4#� +�� 5���r� �kh�a 2��us
r�a� �rea� �hase

22� �e� �e�h� * ""$ $+$� �e�. $""*+&43,+3"� +3+� +34� -ma��' ���es
�r0masser�.��m are 
he

��m�a�	7s Re��s
rar a�� �hare �ra�s/er ��e�
 �=R��:� /�r �
s �hare Re��s
r	 1�rk

��h	s��a� a�� -�e�
r�����.

"+. �he Re��s
er �/ Mem�ers a�� �hare �ra�s/er ���ks �/ 
he ��m�a�	 ���� rema�� ���se� /r�m

+&.$).+$+4 
� 4$.$).+$+4 ���
h �a	s ����us��e�.

"4. 2� 
erms �/ �-�2 ���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s� Re�u�a
���s� +$"%�

se�ur�
�es �/ 
he ��s
e� ��m�a��es �a� ���	 �e 
ra�s/erre� �� �ema
er�a��<e� /�rm ��
h e//e�


/r�m "s
 ��r��� +$"). 2� ��e� �/ 
h�s a�� 
� e��m��a
e a�� r�sks ass���a
e� ��
h �h	s��a� shares�

Mem�ers are a���se� 
� �ema
er�a��<e shares he�� �	 
hem �� �h	s��a� /�rm. Mem�ers �a�

���
a�
 
he ��m�a�	7s Re��s
rar a�� �hare �ra�s/er ��e�
s M�s Mas �er���es �
� /�r

ass�s
a��e �� 
h�s ma

er.

"#. Mem�ers h������ shares �� 
he same �ame u��er ��//ere�
 �e��er 5����s are re9ues
e� 
�

a���	 /�r ���s����a
��� �/ su�h 5����s a�� se�� 
he re�e�a�
 share �er
�/��a
es 
� R�� 
� ��


he �ee�/u�.

"%. Mem�ers h������ shares �� �ema
er�a��<e� m��e �h� ha�e ��
 re��s
ere� � u��a
e� 
he�r

ema�� a��resses are re9ues
e� 
� re��s
er � u��a
e 
he�r ema�� a��resses ��
h 
he re�e�a�


�e��s�
�r	 �ar
����a�
s.

"&. Mem�ers h������ shares �� �h	s��a� m��e ma	 ��ease ��
e 
ha
 
he �e�ur�
�es a��

-8�ha��e ��ar� �/ 2���a ��-�2� has ma��a
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a��s ��.e. ��s
a�

���ress ��
h ��� ���e� ema�� a��ress� m����e �um�er� �a�k a���u�
 �e
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���

�e
a��s �	 a�� 
he shareh���ers �h� are h������ 
he�r shares �� �h	s��a� /�rm. -//e�
��e /r�m



Samrat Forgings Limited

�

"s
 �a�uar	 +$++� a�	 ser���e re9ues
s �r ��m��a��
s re�e��e� /r�m su�h mem�er� ���� ��


�e �r��esse� �	 R�� 
��� 
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 ��
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 �e
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he �e�s�
e �/ 
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� 
he �r���s���s �/ �e�
��� ,+ �/ 
he ��m�a��es ��
� +$"4� Mem�ers �a� a�a�� �/


he /a����
	 �/ ��m��a
��� �� res�e�
 �/ shares he�� �	 
hem. Mem�ers �es�r��� 
� a�a�� �/ 
h�s

/a����
	 ma	 se�� 
he�r ��m��a
��� �� 
he �res�r��e� 5�rm �?*"4 �u�	 /���e� ��. 2/ a Mem�er

�es�res 
� �a��e� 
he ear��er ��m��a
��� a�� re��r� a /resh ��m��a
���� he ma	 su�m�
 
he

same �� 5�rm �?*"#. �he sa�� /�rms �a� �e ������a�e� /r�m ������a�s ���k u��er

2��es
�rs �a�e a
 
he ��m�a�	7s �e�s�
e a
 ���.samra
/�r����s.��m. Mem�ers are re*

9ues
e� 
� su�m�
 
he sa�� /�rms 
� 
he�r �� �� �ase 
he shares are he�� �� e�e�
r���� /�rm

a�� 
� 
he R�� a
 ���es
�r0masser�.��m �� �ase 
he shares are he�� �� �h	s��a� /�rm �	

9u�
��� 
he�r 5���� ��.

"3. �he �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a �A�-�27� has ma�e �
 ma��a
�r	 /�r 
he /ur��sh���

�/ ���� K;� �e
a��s ��.e. ��s
a� a��ress ��
h ��� ���e� �a�k �e
a��� m����e �um�er a�� ema��

a��ress� a�� ��m��a
��� �e
a��s �	 a�� 
he shareh���ers �h� are h������ 
he�r shares ��

�h	s��a� /�rm. �� ser���es re9ues
 �r ��m��a��
 ���� �e �r��esse� �	 
he R�� /r�m "s


�a�uar	� +$++� u�
�� u��ess K;�� ��� a�� ��m��a
��� �r ��
*�u
 �e
a�� ���� ��
 �e /ur��she�.

� se�ara
e �e

er a�rea�	 ��s�a
�he� �� 
h�s re�ar� �	 ��m�a�	 
� a�� �h	s��a� shareh���ers

�	 ��s
.

�he shareh���ers h������ shares �� �h	s��a� /�rm are re9ues
e� 
� ��
e 
ha
 �� �ase �/ /a��ure


� �r����e re9u�re� ���ume�
s a�� �e
a��s as �er a/�resa�� �-�2 ��r�u�ar� a�� /����s �/ su�h

shareh���ers sha�� �e /r�<e� �� �r a/
er ��
��er $"� +$+4 �	 
he R��. 2� ��e� �/ 
he a���e�

shareh���ers �/ 
he ��m�a�	 h������ se�ur�
�es �� �h	s��a� /�rm are re9ues
e� 
� �r����e

/�������� ���ume�
s��e
a��s 
� R��'

�. ���B

��. ��m��a
��� �� 5�rm ��.�?*"4 �r su�m�
 �e��ara
��� 
� A��
*�u
7 �� 5�rm 2�R*4B

���. ���
a�
 �e
a��s ����u���� ��s
a� a��ress ��
h �2� ���e� M����e �um�er� -*ma�� a��ressB

��. �a�k ����u�
 �e
a��s ����u���� �a�k �ame a�� �ra��h� �a�k a���u�
 �um�er� 25� ���eB

�. ��e��me� s���a
ure ��� 5�rm 2�R*+ �

��	 �a��e��a
��� �r �ha��e �� ��m��a
��� sha�� �e �r����e� �� 5�rm ��.�?*"#.

��� �/ a���e re9u�re� ���ume�
s��e
a��s sha�� �e �r����e� 
� R�� a
 ���es
�r0masser�.��m

a�� se�� 
he ���ume�
s 
� R��. Re�e�a�
 �e
a��s a�� /�rms �res�r��e� �	 �-�2 �� 
h�s

re�ar� are a�a��a��e �� 
he �e�s�
e �/ 
he ��m�a�	 a
 h

�s'��samra
/�r����s.��m����es
�rs�

������a�s�

�he shareh���ers �a� a�s� ������a� 
he /�rms me�
���e� �� �-�2 ��r�u�ar /r�m 
he �e�s�
e

�/ R�� �.e. ���.masser�.��m.
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"). Mem�ers h������ shares �� �ema
 /�rm are re9ues
e� 
�'

�. 2�
�ma
e 
he�r �a
es
 �a�k a���u�
 �e
a��s ��<. �ame a�� a��ress �/ 
he �ra��h �/ 
he

�a�k ��
h ) ����
 M2�R ���e �/ 
he �ra��h � "" ����
 25�� ���e� 
	�e �/ a���u�
 a��

a���u�
 �um�er� 
� 
he res�e�
��e �e��s�
�r	 �ar
����a�
.

��. 2�
�ma
e �ha��es� �/ a�	� �er
a����� 
� 
he�r re��s
ere� a��resses� ema�� a��ress� 
e�e*

�h��e�m����e �um�ers� s�e��me� s���a
ures ��u�	 a

es
e� �	 
he �a�k�� ��m��a
����

e
�. 
� 
he�r res�e�
��e �e��s�
�r	 �ar
����a�
s.

+$. Mem�ers �es�r�us �/ ��
a����� a�	 ��/�rma
��� ����er���� 
he a���u�
s a�� ��era
���s �/ 
he

��m�a�	 are re9ues
e� 
� a��ress 
he�r 9ues
���s �� �r�
��� 
� 
he ��m�a�	 �e�re
ar	 �/ 
he

��m�a�	 �	 +%
h �e�
em�er� +$+4.

Mem�ers �h� ��u�� ��ke 
� e8�ress 
he�r ��e�s �r ask 9ues
���s �ur��� 
he ��M ma	

re��s
er 
hemse��es as a s�eaker �	 se����� 
he�r re9ues
 /r�m 
he�r re��s
ere� ema�� a��ress

me�
������ 
he�r �ame� �� 2� a�� ���e�
 2��/���� �um�er� ���� m����e �um�er a


sa��ee�sharma0samra
/�r����s.��m a
 �eas
 , �se�e�� �a	s �r��r 
� 
he ��M. �h�se

Mem�ers �h� ha�e re��s
ere� 
hemse��es as a s�eaker ���� ���	 �e a����e� 
� e8�ress 
he�r

��e�s�ask 9ues
���s �ur��� 
he ��M. �he ��m�a�	 reser�es 
he r��h
 
� res
r��
 
he �um�er

�/ s�eakers �e�e����� �� 
he a�a��a����
	 �/ 
�me /�r 
he ��M.

Re�e�a�
 ���ume�
s re/erre� 
� �� 
he a���m�a�	��� ��
��e sha�� �e a�a��a��e /�r ��s�e�
���

�	 
he Mem�ers 
hr�u�h e�e�
r���� m��e �� 
he �as�s �/ re9ues
 �e��� se�
 ��

sa��ee�sharma0samra
/�r����s.��m.

+". ������
me�
 �Re*a�����
me�
 �/ ��re�
�r

Mr. Rakesh M Kumar ��2�' $$$&&#),�� Ma�a���� ��re�
�r �h�se �urre�
 
erm �s ��m��e
���

�� 4$."".+$+4� �s �r���se� 
� �e rea�����
e� as Ma�a���� ��re�
�r �/ 
he ��m�a�	 �� 
he

/�r
h��m��� ���ua� �e�era� Mee
��� /�r a 
erm �/ 
hree 	ears �.e./. $"."+.+$+4.

5ur
her� Mrs. R�
u ��sh� ��2�' $"%)33,4� sha�� re
�re �	 r�
a
��� a
 
he /�r
h��m��� ���ua�

�e�era� Mee
��� a�� �e��� e������e� �//er herse�/ /�r re*a�����
me�
.

����
���a� ��/�rma
���� �ursua�
 
� Re�u�a
��� 4& �/ �-�2 ���s
��� �����a
���s a�� ��s���sure

Re9u�reme�
s� Re�u�a
���s� +$"% a�� �e�re
ar�a� �
a��ar�s �� �e�era� Mee
���s �ssue� �	

�he 2�s
�
u
e �/ ��m�a�	 �e�re
ar�es �/ 2���a� �� res�e�
 �/ ��re�
�rs seek��� a�����
me�
�

re*a�����
me�
 a
 
h�s ��M� are a��e8e� here
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he

��
��e.
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��� 
hr�u�h -�e�
r���� mea�s'

2. 2� a���r�a��e ��
h 
he �r���s���s �/ �e�
��� "$3 �/ 
he ��m�a��es ��
� +$"4 rea� ��
h

Ru�e +$ �/ 
he ��m�a��es �Ma�a�eme�
 a�� ��m���s
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e e*��
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� �
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� e8er��se 
he�r r��h
 
�

��
e �� res�e�
 
� 
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� �e 
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e� a
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h�s �ur��se� 
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he ser���es /r�m �e�
ra� �e��s�
�r	 �er���es �2���a� ��m�
e�

������ /�r /a����
a
��� ��
��� 
hr�u�h e�e�
r���� mea�s� as 
he au
h�r�se� a�e��	. �he

/a����
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he �a
e �/ 
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��� 
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	��	�
!���
�	
�%	#�'�	�
,��	�!!�'%�	��	�%	��
	!�,��%#	�
!����	�%	���
�	��	"�&�%)	

·	 <�	+���	��
	�
���"�	��
	%��	�
!���
�	����	��
	�
�������#	��	!�,��%#	�"
��
	
%�
�	
��
	,
,+
�	�����"��	%',+
�	�%	��
	�����
%�	>�%2	�
���"�	��
"�)	

,. �/
er e�
er��� 
hese �e
a��s a��r��r�a
e�	� ����k �� =�@�M2�: 
a�.

3. �hareh���ers h������ shares �� �h	s��a� /�rm ���� 
he� ��re�
�	 rea�h 
he ��m�a�	 se�e�
���

s�ree�. ?��e�er� �hareh���ers h������ shares �� �ema
 /�rm ���� ��� rea�h A�ass��r�

�rea
���7 me�u �here�� 
he	 are re9u�re� 
� ma��a
�r��	 e�
er 
he�r ����� �ass��r� �� 
he �e�

�ass��r� /�e��. K����	 ��
e 
ha
 
h�s �ass��r� �s 
� �e a�s� use� �	 
he �ema
 h���ers /�r

��
��� �� res��u
���s �/ a�	 �
her ��m�a�	 �� �h��h 
he	 are e������e 
� ��
e� �r����e� 
ha


��m�a�	 ��
s /�r e*��
��� 
hr�u�h ���� ��a
/�rm. 2
 �s s
r����	 re��mme��e� ��
 
� share

	�ur �ass��r� ��
h a�	 �
her �ers�� a�� 
ake u
m�s
 �are 
� kee� 	�ur �ass��r�

���/��e�
�a�.
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). 5�r �hareh���ers h������ shares �� �h	s��a� /�rm� 
he �e
a��s �a� �e use� ���	 /�r e*��
���

�� 
he res��u
���s ���
a��e� �� 
h�s ��
��e.

"$. ����k �� 
he -��� /�r �amra
 5�r����s ��m�
e� �h��h �s +4$34"$4&.

"". �� 
he ��
��� �a�e� 	�u ���� see =R-���@�2�� �-��R2��2��: a�� a�a��s
 
he same 
he

��
��� =;-����: /�r ��
���. �e�e�
 
he ��
��� ;-� �r �� as �es�re�. �he ��
��� ;-� �m���es


ha
 	�u asse�
 
� 
he Res��u
��� a�� ��
��� �� �m���es 
ha
 	�u ��sse�
 
� 
he Res��u
���.

"+. ����k �� 
he =R-���@�2��� 52�- �2�K: �/ 	�u ��sh 
� ��e� 
he e�
�re Res��u
��� �e
a��s.

"4. �/
er se�e�
��� 
he res��u
��� 	�u ha�e �e���e� 
� ��
e ��� ����k �� =�@�M2�:. � ���/�rma
���

��8 ���� �e ��s��a	e�. 2/ 	�u ��sh 
� ���/�rm 	�ur ��
e� ����k �� =�K:� e�se 
� �ha��e 	�ur

��
e� ����k �� =����-�: a�� a���r�����	 m���/	 	�ur ��
e.

"#. ���e 	�u =���52RM: 	�ur ��
e �� 
he res��u
���� 	�u ���� ��
 �e a����e� 
� m���/	 	�ur

��
e.

"%. ;�u �a� a�s� 
ake a �r��
 �/ 
he ��
es �as
 �	 	�u �	 ����k��� �� =����k here 
� �r��
: ��
���

�� 
he ��
��� �a�e.

"&. 2/ �ema
 a���u�
 h���er has /�r��

e� 
he ����� �ass��r� 
he� -�
er 
he @ser 2� a�� 
he

�ma�e �er�/��a
��� ���e a�� ����k �� 5�r��
 �ass��r� � e�
er 
he �e
a��s as �r�m�
e� �	 
he

s	s
em.

Ø ���*2������ua� shareh���ers ��.e. �
her 
ha� 2������ua�s� ?@5� �R2� e
�.� a�� �us
���a�s

are re9u�re� 
� ��� �� 
� ���.e��
�������a.��m a�� re��s
er 
hemse��es �� 
he =��r��ra
es:

m��u�e.

Ø � s�a��e� ���	 �/ 
he Re��s
ra
��� 5�rm �ear��� 
he s
am� a�� s��� �/ 
he e�
�
	 sh�u��

�e ema��e� 
� he���esk.e��
���0��s�����a.��m.

Ø �/
er re�e����� 
he ����� �e
a��s a ��m���a��e @ser sh�u�� �e �rea
e� us��� 
he a�m��

����� a�� �ass��r�. �he ��m���a��e @sers ��u�� �e a��e 
� ���k 
he a���u�
�s� /�r

�h��h 
he	 ��sh 
� ��
e ��.

Ø �he ��s
 �/ a���u�
s ���ke� �� 
he ����� sh�u�� �e ma��e� 
� he���esk.e��
���0��s�����a.��m

a�� �� a��r��a� �/ 
he a���u�
s 
he	 ��u�� �e a��e 
� �as
 
he�r ��
e.

Ø � s�a��e� ���	 �/ 
he ��ar� Res��u
��� a�� ���er �/ �

�r�e	 �=���:� �h��h 
he	 ha�e

�ssue� �� /a��ur �/ 
he �us
���a�� �/ a�	� sh�u�� �e u���a�e� �� ��5 /�rma
 �� 
he s	s
em

/�r 
he s�ru
���<er 
� �er�/	 
he same.

Ø ��
er�a
��e�	� ���*2������ua� shareh���ers are re9u�re� 
� se�� 
he re�e�a�
 ��ar�

Res��u
���� �u
h�r�
	 �e

er e
�. 
��e
her ��
h a

es
e� s�e��me� s���a
ure �/ 
he �u�	

au
h�r�se� s���a
�r�es �h� are au
h�r�se� 
� ��
e� 
� 
he ��ru
 ���<er a


ka��a��s0�ma�� .��m a�� 
� 
he ��m�a�	 a
  
he ema� �  a��ress � �<.

sa��ee�sharma0samra/�r����s.��m� �/ 
he	 ha�e ��
e� /r�m �������ua� 
a� a�� ��


u���a�e� same �� 
he ���� e*��
��� s	s
em /�r 
he ��ru
���<er 
� �er�/	 
he same.
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2/ 	�u ha�e a�	 9uer�es �r �ssues re�ar���� a

e����� ��M � e*��
��� /r�m 
he e*��
���

s	s
em� 	�u ma	 re/er 
he 5re9ue�
�	 �ske� Cues
���s �=5�Cs:� a�� e*��
��� ma�ua�

a�a��a��e a
 ���.e��
�������a.��m� u��er he�� se�
��� �r �r�
e a� ema�� 
�

he���esk.e��
���0��s�����a.��m �r ���
a�
 a
 $++*+4$%3,43 a�� $++*+4$%3%#+�#4.

��� �r�e�a��es ����e�
e� ��
h 
he /a����
	 /�r ��
��� �	 e�e�
r���� mea�s ma	 �e a��resse�


� Mr. Rakesh �a���� Ma�a�er� ����� �� 1���� +%
h 5���r� Mara
h�� 5u
ure8� Ma/a
�a� M���

��m��u��s� � M ��sh� Mar�� ���er �are� �-as
�� Mum�a�*#$$$"4 �r se�� a� ema�� 
�

he���esk.e��
���0��s�����a.��m �r �a�� �� $++*+4$%3%#+�#4.

". 5�r �h	s��a� shareh���ers ! ��ease �r����e �e�essar	 �e
a��s ��ke 5���� ��.� �ame �/

shareh���er� s�a��e� ���	 �/ 
he share �er
�/��a
e �/r��
 a�� �a�k�� ��� �se�/*a

es
e�

s�a��e� ���	 �/ ��� �ar��� ���?�R �se�/*a

es
e� s�a��e� ���	 �/ �a�har �ar�� �	 ema��


� ��m�a�	�R�� ema�� ��.

+. 5�r �ema
 shareh���ers ! ��ease u��a
e 	�ur ema�� �� � m����e ��. ��
h 	�ur res�e�
��e

�e��s�
�r	 �ar
����a�
 ����.

4. 5�r 2������ua� �ema
 �hareh���ers ! ��ease u��a
e 	�ur ema�� �� � m����e ��. ��
h 	�ur

res�e�
��e �e��s�
�r	 �ar
����a�
 ���� �h��h �s ma��a
�r	 �h��e e*��
��� � 
������ ��r
ua�

mee
���s 
hr�u�h �e��s�
�r	.

2. �he �r��e�ure /�r a

e����� 
he ��M a�� e*��
��� �� 
he �a	 �/ 
he ��M �s same as 
he

��s
ru�
���s me�
���e� a���e /�r rem�
e e*��
���.

22. �he ���k /�r �� � ���M 
� a

e�� ��M ���� �e a�a��a��e �here 
he -��� �/ 
he ��m�a�	

���� �e ��s��a	e� a/
er su��ess/u� ����� as �er 
he ��s
ru�
���s me�
���e� a���e /�r rem�
e

e*��
���.

222. �hareh���ers �h� ha�e ��
e� 
hr�u�h rem�
e e*��
��� ���� �e e������e 
� a

e�� 
he mee
���.

?��e�er� 
he	 ���� ��
 �e e������e 
� ��
e a
 
he ��M.

2�. �hareh���ers are e���ura�e� 
� 
��� 
he Mee
��� 
hr�u�h �a�
��s�2�a�s /�r �e

er e8�er�*

e��e.

5ur
her� �hareh���ers ���� �e re9u�re� 
� a���� �amera a�� use ��
er�e
 ����e�
��� ��
h a

���� s�ee� 
� a���� a�	 ��s
ur�a��e �ur��� 
he mee
���.

�. ��ease ��
e 
ha
 �ar
����a�
s ����e�
��� /r�m m����e �e���es �r 
a��e
s �r 
hr�u�h �a�
��

����e�
��� ��a m����e h�
s��
 ma	 e8�er�e��e au�������e� ��ss �ue 
� /�u�
ua
��� �� 
he�r

res�e�
��e �e
��rk. 2
 �s 
here/�re re��mme��e� 
� use s
a��e 1�*5� �r ��� ����e�
��� 
�

m�
��a
e a�	 k��� �/ a/�resa�� ���
�hes.

�2. �hareh���ers �h� ��u�� ��ke 
� e8�ress 
he�r ��e�s� ask 9ues
���s �ur��� 
he mee
��� ma	

re��s
er 
hemse��es as a s�eaker �	 se����� 
he�r re9ues
 �� a��a��e a
 �eas
 , �a	s �r��r


� 
he mee
��� me�
������ 
he�r �ame� �ema
 a���u�
 �um�er � /���� �um�er� ema�� ��� m����e

�um�er a
 sa��ee�sharma0samra
/�r����s.��m. �he �hareh���ers �h� �� ��
 ��sh 
�
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s�eak �ur��� 
he ��M �u
 ha�e 9uer�es ma	 se�� 
he�r 9uer�es �� a��a��e , �a	s �r��r 
�

mee
��� me�
������ 
he�r �ame� �ema
 a���u�
 �um�er � /���� �um�er� ema�� ��� m����e �um�er

a
 sa��ee�sharma0samra
/�r����s.��m. �hese 9uer�es ���� �e re���e� 
� �	 
he ��m�a�	

su�
a��	 �	 ema��.

�22. ���	 
h�se mem�ers �h� ha�e re��s
ere� 
hemse��es as a s�eaker ���� �e a����e� 
�

e8�ress 
he�r ��e�s�ask 9ues
���s �ur��� 
he mee
���. �he ��m�a�	 reser�es 
he r��h
 
�

res
r��
 
he �um�er �/ s�eakers �e�e����� �� 
he a�a��a����
	 �/ 
�me /�r 
he mee
���.

�222. ���	 
h�se �hareh���ers� �h� ���� �e �rese�
 �� 
he ��M 
hr�u�h ������M /a����
	 a�� ha�e

��
 �as
e� 
he�r ��
e �� 
he res��u
���s 
hr�u�h rem�
e e*��
��� a�� are �
her��se ��
 �arre�

/r�m ����� s�� sha�� �e e������e 
� ��
e 
hr�u�h e*��
��� s	s
em a�a��a��e �ur��� 
he ��M.

2D. 2/ a�	 ��
es are �as
 �	 
he �hareh���ers 
hr�u�h 
he e*��
��� a�a��a��e �ur��� 
he ��M a��

�/ 
he same mem�ers ha�e ��
 �ar
����a
e� �� 
he mee
��� 
hr�u�h ������M /a����
	� 
he� 
he

��
es �as
 �	 su�h mem�ers sha�� �e ���s��ere� ���a��� as 
he /a����
	 �/ e*��
��� �ur��� 
he

mee
��� �s a�a��a��e ���	 
� 
he mem�ers a

e����� 
he mee
���.

�. Mr. Ka��a�
�
 ����h� �ra�
����� ��m�a�	 �e�re
ar	 ��er
�/��a
e �/ �ra�
��e ��. %3,$� has

�ee� a�����
e� as 
he ��ru
���<er 
� s�ru
���<e rem�
e e*��
��� �r��ess �e/�re 
he ��M as

�e�� as rem�
e e*��
��� �ur��� 
he mee
��� �� a /a�r a�� 
ra�s�are�
 ma��er.

��. �he ��ru
���<er sha�� a/
er 
he �����us��� �/ ��
��� a
 
he ��M� u�����k 
he ��
es �as
 a��

make� ��
 �a
er 
ha� + ��rk��� �a	s �/ �����us��� �/ 
he mee
���� a ���s����a
e� ��ru
���<er7s

Re��r
 �/ 
he 
�
a� ��
es �as
 �� /a��ur �r a�a��s
� �/ a�	� 
� 
he �ha�rma� �r a �ers��

au
h�r�<e� �	 h�m �� �r�
���� �h� ���� a�k����e��e 
he re�e��
 �/ 
he same a�� �e��are 
he

resu�
 �/ 
he ��
��� /�r
h��
h.

���. �he resu�
s �e��are� a���� ��
h 
he ��ru
���<er7s Re��r
 sha�� �e ��a�e� �� 
he ��m�a�	7s

�e�s�
e ���.samra
/�r����s.��m a�� �� 
he �e�s�
e �/ ���� ���.e��
�������a.��m �mme*

��a
e�	 a/
er 
he resu�
s are �e��are�. �he ��m�a�	 sha�� s�mu�
a�e�us�	 /�r�ar� 
he resu�
s


� ��- ��m�
e� �=��-:�.

��. �he ��
��� r��h
s �/ �hareh���ers sha�� �e �� �r���r
��� 
� 
he�r shares �/ 
he �a�� u� e9u�
	

share �a��
a� �/ 
he ��m�a�	 as �� +4r� �e�
em�er� +$+4.

�. �u�
e�
 
� 
he re�e��
 �/ re9u�s�
e �um�er �/ ��
es� 
he Res��u
���s sha�� �e �eeme� 
� �e

�asse� �� 
he �a
e �/ 
he ��M �.e. 4$
h �e�
em�er� +$+4.

�	 �r�er �/ 
he ��ar� �/ ��re�
�rs

Re��. �//��e'

����a�e � �.�. �h���u Ma
ra� �ehs�� �era�ass��

��s

. M�ha��� �u�
a� * "#$%$&

-ma��' ��/�0samra
/�r����s.��m

�2�' �+3)"$��")3"���$%&###

�a
e' "+.$3.+$+4
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�he /�������� -8��a�a
�r	 �
a
eme�
 se
s �u
 a�� 
he ma
er�a� /a�
s re�a
��� 
� 
he ��e��a� �us��ess

me�
���e� u��er �
em ��. 4 a�� # �/ 
he a���m�a�	��� ��
��e �a
e� �u�us
 "+� +$+4'

�he ��ar� �/ ��re�
�rs �/ 
he ��m�a�	� �� re��mme��a
��� �/ 
he �u��
 ��mm�

ee� a��r��e� 
he

a�����
me�
 �/ M�s �a�����er � �ss���a
es� ��s
 ����u�
a�
s �5�rm Re��s
ra
��� ��. $$$+$"� as


he ��s
 �u��
�r �/ 
he ��m�a�	 
� ����u�
 au��
 �/ 
he ��s
 re��r�s �/ 
he ��m�a�	 /�r 
he

/��a���a� 	ear +$+4*+# �� a remu�era
��� �/ Rs. #$�$$$�* �Ru�ees 5�r
	 �h�usa�� ���	� ��us

a�����a��e 
a8es a�� re�m�urseme�
 �/ �u
 �/*���ke
 e8�e�ses.

2� a���r�a��e ��
h 
he �r���s���s �/ �e�
��� "#3 �/ 
he ��m�a��es ��
� +$"4� rea� ��
h 
he

��m�a��es ��u��
 a�� �u��
�rs� Ru�es� +$"#� 
he remu�era
��� �a	a��e 
� 
he ��s
 �u��
�rs as

re��mme��e� �	 
he �u��
 ��mm�

ee a�� a��r��e� �	 
he ��ar� �/ ��re�
�rs� has 
� �e ra
�/�e�

�	 
he mem�ers �/ 
he ��m�a�	.

����r�����	� ���se�
 �/ 
he mem�ers �s s�u�h
 /�r �ass��� a� �r���ar	 Res��u
��� as se
 �u
 a


2
em ��. 4 �/ 
he ��
��e /�r ra
�/��a
��� �/ 
he remu�era
��� �a	a��e 
� 
he ��s
 �u��
�rs /�r 
he

/��a���a� 	ear e����� Mar�h 4"� +$+4.

���e �/ 
he ��re�
�rs � Ke	 Ma�a�er�a� �ers���e� �/ 
he ��m�a�	 �r 
he�r re�a
��es �s� �� a�	 �a	�

����er�e� �r ��
eres
e�� /��a���a��	 �r �
her��se� �� 
he res��u
��� se
 �u
 a
 2
em ��. 4 �/ 
he ��
��e.

�he ��ar� re��mme��s 
he �r���ar	 Res��u
��� se
 �u
 a
 2
em ��. 4 �/ 
he ��
��e /�r a��r��a� �	


he Mem�ers.

Mem�ers �/ 
he ��m�a�	 �� 
he 4)
h ���ua� �e�era� Mee
��� �/ 
he ��m�a�	 he�� �� 4$
h

�e�
em�er� +$+$� a��r��e� 
he a�����
me�
 �/ Mr. Rakesh M Kumar ��2�' $$$&&#),� as Ma�a����
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� �e�era� Reser�e $.$$ $.$$

��

�/
er 
he a��erse �m�a�
 �/ ���2� ") �a��em�� �ur��� re�e�
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me�
s �h��h ��u�� a//e�
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��� �a�a��
�es �/ 
he ��m�a�	.
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he ��m�a�	 �ur��� 
he 5; +$++*+4.
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he ��m�a�	. �he a��r��a� �/ 
he Mem�ers re�ar���� re*a�����
me�
 �/ �h. Rakesh

M Kumar as Ma�a���� ��re�
�r �s �r���se� 
� �e s�u�h
 �� 
he /�r
h��m��� ���ua� �e�era� Mee
���

�/ 
he ��m�a�	.

5ur
her� 2� 
erms �/ se�
��� "%+ �/ 
he ��m�a��es ��
� +$"4� Mrs. R�
u ��sh� ��2�' $"%)33,4��

��re�
�r �s ��a��e 
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he a��ua� �er/�rma��e e�a�ua
��� �/ �
s

��� �er/�rma��e� 
he ��re�
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he ��� 2��e�e��e�
 ��re�
�rs �as �arr�e�
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�rs� KM� a�� �e���r Ma�a�eme�
 a�� 
he�r remu�era*


��� 
�
�e� as Remu�era
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h�s re��r
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. ?��e�er� ��

su�h �r�
e�
s ��u�� �e ��e�
�/�e� �� 
�me 
� u
���<e 
he ��R �����a
��� /�r 
he 	ear� a�� ����� 
� 
he

�a�k �/ a�	 ear��er e8�er�e��e a�� e8�er
�se �� ��R a�
���
�es� 
he ma�a�eme�
 /�u�� �
 a��r��r�a
e


ha
� ��s
ea� �/ re
a����� 
he /u��s ��
h�u
 ����re
e a�
��� ��a�� �ursua�
 
� 
he se���� �r���s� �/

su� se�
��� �%� �/ �e�
��� "4% �/ 
he ��
� 
he u�s�e�
 ��R am�u�
 
h�s 
�me sha�� �e 
ra�s/erre�


� a�	 �/ 
he /u��s �res�r��e� u��er ��he�u�e �22 �/ 
he ��
 ��
h�� s�8 m��
hs /r�m 
he e�� �/ 
he

/��a���a� 	ear. 2� ��m���a��e �/ 
he ��m�a��es ���r��ra
e ����a� Res���s�����
	 �����	� Ru�es�

+$"#� 
he ���ua� Re��r
 �� ��R a�
���
�es �s a��e8e� as  
� 
h�s re��r
.
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��

�ur��� 
he 	ear u��er re��e� 
here has �ee� �� su�h s����/��a�
 a�� ma
er�a� �r�ers �asse� �	 
he

re�u�a
�rs �r ��ur
s �r 
r��u�a�s �m�a�
��� 
he ����� ����er� s
a
us a�� ��m�a�	7s ��era
���s ��

/u
ure.

�here �as �e�
her a�	 a�����a
��� ma�e ��r a�	 �r��ee���� �e����� u��er 
he 2�s���e��	 a��

�a�kru�
�	 ���e� +$"& �ur��� 
he �er��� u��er re��e�.

�ur��� 
he 	ear u��er re��e�� 
he ��m�a�	 has ��
 ma�e ��e*
�me se

�eme�
 
here/�re� 
he same

�s ��
 a�����a��e.

R�sk Ma�a�eme�
 �s a� �m��r
a�
 �ar
 �/ �us��ess �� 
��a	7s e����m�� e���r��me�
 a�� a� �������

�r��ess ��
h�� 
he ��m�a�	. �he ma�� a�m �/ r�sk ma�a�eme�
 �s 
� ��e�
�/	� m���
�r a�� 
ake

�re�au
���ar	 measures �� res�e�
 �/ 
he e�e�
s 
ha
 ma	 ��se r�sks 
� 
he �us��ess. ;�ur ��m�a�	

�s a��a	s e��ea��re� 
� ��e�
�/	 a�� 
ake a��r��r�a
e a�� 
�me�	 a�
��� 
� m�
��a
e a�� 
	�e �/ r�sks

������e� �� �us��ess �/ 
he ��m�a�	 a�� �� 
h�s re�ar� a �����	 �� r�sk ma�a�eme�
 has �ee�

a���
e� �	 
he ��m�a�	. �
 �rese�
 
he ��m�a�	 has ��
 ��e�
�/�e� a�	 e�eme�
 �/ r�sk �h��h ma	


hrea
e� 
he e8�s
e��e �/ 
he ��m�a�	. �s 
he ��m�a�	 �s ��
 �� 
he 
�� "$$$ ��s
e� e�
�
�es� �ase�

�� 
he marke
 �a��
a��<a
��� as a
 
he e�� �/ 
he �re�e���� /��a���a� 	ear a�� a�s� ��
 a h��h �a�ue

�e�
 ��s
e� e�
�
	� 
here/�re� 
he �r���s���s �/ ��s
��� re�u�a
���s 
� ���s
�
u
e R�sk Ma�a�eme�


��mm�

ee are ��
 a�����a��e 
� 
he ��m�a�	.

�he ��m�a�	 ���
��ues 
� �em��s
ra
e s
r��� ��mm�
me�
 
� sa/e
	� hea�
h a�� e���r��me�
 �h��h

ha�e �ee� a���
e� as ��re �r�a��<a
���a� �a�ues. �he ��m�a�	 e�sures sa/e
	 a�� au��
s �
s

/a����
�es �� a���r�a��e ��
h s
a
u
�r	 a�� re�u�a
�r	 re9u�reme�
s a�� 
he ��re�
�rs re��e� 
hese

areas �er�����a��	. -m���	ees are ���
��u�us�	 ma�e a�are �/ ha<ar�s � r�sks ass���a
e� ��
h 
he�r


�� a�� 
he�r k����e��e a�� sk���s are u��a
e� 
hr�u�h re9u�s�
e 
ra����� 
� mee
 a�	 emer�e��	. �he

��m�a�	 e���ura�es ������eme�
 �/ a�� �
s em���	ees �� a�
���
�es re�a
e� 
� sa/e
	� ����u����

�r�m�
��� �/ sa/e
	 s
a��ar�s. �here �ere �� ma
�r a����e�
s �� 
he ��a�
s �ur��� 
he 	ear. �
r���e�


9ua��
	 ���
r�� /�r a�� �r��u�
s a�� ra� ma
er�a�s has �ee� ����r��ra
e� a�� 
he ��m�a�	 has �e��

e9u���e� �a��ra
�r	 
� e�sure 9ua��
	 ���
r��.

�he ��m�a�	 has a��re��
e� ��
h 2��5 "&)#)'+$"& �er
�/��a
��� /r�m �@� �@�. Re�u�ar au��
s are

����u�
e� u��er 
h�s �er
�/��a
���.
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�he Ma�a�eme�
 ��s�uss��� a�� ��a�	s�s Re��r
 /�r 
he 	ear u��er re��e�� as s
��u�a
e� u��er 
he

�-�2 ���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s� Re�u�a
���s� +$"%� �h��h ���ers 
he s
a
e

�/ 
he ��m�a�	7s a//a�rs �s a��e8e� here��
h a�� /�rms �ar
 �/ 
h�s re��r
.

� re��r
 �� ��r��ra
e ���er�a��e 
��e
her ��
h 
he �er
�/��a
e /r�m ���� �e�� � ��m�a�	� �ra�
�����

��m�a�	 �e�re
ar�es� ���/�rm��� ��m���a��e �/ ��r��ra
e ���er�a��e ��rms as s
��u�a
e� u��er


he �-�2 ���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s� Re�u�a
���s� +$"% �s a��e8e� here��
h

a�� /�rms a �ar
 �/ 
h�s re��r
.

�ur��� 
he 	ear u��er re��e�� 
he ��m�a�	 has ��m���e� ��
h a�����a��e �e�re
ar�a� �
a��ar�s

�ssue� �	 
he 2�s
�
u
e �/ ��m�a�	 �e�re
ar�es �/ 2���a.

�ur��� 
he 	ear �� �����e�� �r shares �ere �ue 
� �e 
ra�s/erre� 
� 2��es
�r -�u�a
��� a��

�r�
e�
��� 5u��.

�he shares �/ 
he ��m�a�	 are ��s
e� �� ��- ��m�
e�. �he ���ua� ��s
��� /ee /�r 
he 5; +$+4*+#�

has �ee� �u�	 �a�� 
� 
he s
��k e8�ha��e.

2� 
erms �/ 
he a�����a��e �r���s���s �/ 
he ��m�a��es ��
� +$"4� Mr. Rakesh M. Kumar� Ma�a����

��re�
�r� Mr. �a��ee� Kumar� ��m�a�	 �e�re
ar	 a�� Mr. �.�.�. �r��er� �h�e/ 5��a���a� �//��er �/


he ��m�a�	 are 
he Ke	 Ma�a�er�a� �ers���e� �KM�� �/ 
he ��m�a�	 as �� 4"s
 Mar�h� +$+4.

�here has �ee� �� �ha��e �� 
he KM�7s �/ 
he ��m�a�	 �ur��� 
he 	ear u��er re��e�.

�he �e
a�� �er
a����� 
� remu�era
��� a�� �
her �e
a��s as re9u�re� u��er se�
��� "), �/ 
he

��m�a��es ��
� +$"4 rea� ��
h Ru�e %�"� �/ 
he ��m�a��es �������
me�
 a�� Remu�era
��� �/

Ma�a�er�a� �ers���e�� Ru�es� +$"# /�r 
he /��a���a� 	ear +$++*+4 �s a��e8e� as  a��

/�rms a �ar
 �/ 
h�s re��r
. 2� 
erms �/ /�rs
 �r���s� 
� �e�
��� "4& �/ 
he ��m�a��es ��
� +$"4� 
h�s

re��r
 a�� 
he /��a���a� s
a
eme�
s are �e��� se�
 
� 
he Mem�ers a�� �
hers e�
�
�e� 
here
��

e8��u���� 
he ��/�rma
��� �� em���	ees7 �ar
��u�ars as re9u�re� �ursua�
 
� �r���s���s �/ Ru�e %�+�

a�� %�4� �/ 
he ��m�a��es �������
me�
 a�� Remu�era
��� �/ Ma�a�er�a� �ers���e�� Ru�es� +$"#.

�he sa�� ��/�rma
��� �s a�a��a��e /�r ��s�e�
��� �	 
he Mem�ers a
 
he Re��s
ere� �//��e �/ 
he

��m�a�	 �ur��� �us��ess h�urs �� ��rk��� �a	s �/ 
he ��m�a�	 u�
� 
he �a
e �/ 
he e�su���

��M. 2/ a�	 Mem�er ��shes 
� ��
a�� a ���	 
here�/� su�h Mem�er ma	 �r�
e 
� 
he ��m�a�	

�e�re
ar	 a
 sa��ee�sharma0samra
/�r����s.��m.

��
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5�r a�� �� �eha�/ �/ 
he ��ar�

��a�e' �era�ass�

�a
e�' "+.$3.+$+4

;�ur ��m�a�	 �s ���s���us �/ �
s res���s�����
	 
��ar�s �reser�a
��� �/ �a
ura� res�ur�es a��


akes �ar��us ���
�a
��es 
� re�u�e 
he ���sum�
��� �/ e�e�
r���
	 a�� �a
er. �he �r���s���s �/

Re�u�a
��� 4#�+��/� �/ 
he ��s
��� Re�u�a
���s re�ar���� �us��ess Res���s�����
	 Re��r
 are ��


a�����a��e 
� 
he ��m�a�	.

�he �ar
��u�ars re�a
��� 
� ���ser�a
��� �/ e�er�	� 
e�h�����	 a�s�r�
���� /�re��� e8�ha��e

ear����s a�� �u
��� as re9u�re� 
� �e ��s���se� u��er 
he ��m�a��es ��
� +$"4 are �r����e� ��

 
� 
h�s Re��r
.

;�ur ��re�
�rs ��a�e �� re��r� 
he�r hear
/e�
 a��re��a
��� 
� 
he s
akeh���ers� �a�kers� /��a���a�

��s
�
u
���s� ���er�me�
 a�e���es /�r 
he�r ��*��era
��� a�� su���r
 
� 
he ��m�a�	 a�� ���k���

/�r�ar� 
� 
he�r ���
��ue� su���r
 /�r 
he /u
ure ��a�s �/ 
he ��m�a�	.

1e e8
e�� �ur �ra
�
u�e 
� �ur �us��ess ass���a
es a�� su����ers /�r 
he�r ����a��ra
��� ��
h 
he

��m�a�	. ��s�� �e ��sh 
� a�k����e��e 
he �����e�
 ser���e �/ 
he ��rkers a�� em���	ees a
 a��

�e�e�s. �as
 �u
 ��
 �eas
� �e e8�ress �ur s���ere 
ha�ks 
� �ur �a�ue� shareh���ers /�r 
he�r

u��a�er��� su���r
 a�� 
he 
rus
 
he	 ha�e ��a�e� �� 
he ��m�a�	.

�1
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;�ur ��re�
�rs ha�e ��easure �� �rese�
��� 
he ma�a�eme�
 ��s�uss��� a�� a�a�	s�s re��r
 /�r 
he

	ear e��e� �� Mar�h 4"� +$+4.

�he 2���a� -����m	 has �ee� s�r��
��� a re���er	 a/
er 
he �ru�s��� �m�a�
 �/ ���2� ") �a��em��.

?��e�er� 
he ����a� s�������� �e�����
��a� 
e�s���s� h��h ��/�a
���� r�s��� ��
eres
 ra
es ha�e ��se�

�ha��e��es 
� /as
er e8�a�s���. �es��
e 
hese �ha��e��es� 2���a has sh��� remarka��e res���e��e 
�

����a� hea�����s �� 5��a���a� ;ear +$++*+4 a�� rema��s �� a s�ee
 s��
 ����� 
� �
s s
r���

m��r�e����m�� /u��ame�
a�s. ���er�me�
 ���
�a
��es su�h as Make �� 2���a� �r��u�
���*���ke�

���e�
��e s�hemes are e8�e�
e� 
� ���s
 ma�u/a�
ur��� a�� a��e�era
e e����m�� �r��
h.

�he ��mes
�� 
ra�
�r 2��us
r	� 
� �h��h 	�ur ��m�a�	 has ma
�r su����es� ��s
e� a s���� �r��
h

�ur��� 5; +$++*+4 �h��h has /a��re� 
he ��m�a�	 
� �e
 �e

er sa�e resu�
s /r�m �
s �us
�mers ��
��

re�a
e� 
� 
ra�
�r ma�u/a�
ur���. ?��e�er� 
he �ema�� /�r ��mmer��a� �eh���es ���
��ue� 
� �e

u��er �ressure� ��
h r�s��� /ue� �r��es a�� su��ue� ma�u/a�
ur��� a�
���
	 �ur��� 
he 	ear �ar
��u*

�ar�	 �� 
he /�rs
 ha�/ �/ 5; +$++*+4.

�he /a�
�rs ��ke h�ke �� m���mum su���r
 �r��e �M��� /�r ma
�r �r��s� ���� �a
er reser���r �e�e�s�

a�e9ua
e a�a��a����
	 �/ /��a����� e
� are ��ke�	 
� sus
a�� 
he 
ra�
�r �ema�� m�me�
um. ��s�� �����


� 
he ���er�me�
s 
hrus
 
� e�ha��e /armers7 ����me 
hr�u�h �ar��us ���
�a
��es su�h as �m�r��e�

�rr��a
��� /a����
�es� �r�� ��sura��e� �er����� re��s��� �� M��� m��e
ar	 su���r
 
� mar���a� /armers

e
�� �
 �s e8�e�
e� 
ha
 
he 
ra�
�r ���us
r	 ���� ���
��ue ��
�ess��� �r��
h �� me��um 
� ���� 
erm.

2� 
h�s �a�k�r��� 
he �us��ess �/ 
he ��m�a�	 �e��� ����e�
e� 
� 
ra�
�r ���us
r	 
� �h��h 
he

��m�a�	 has ma
�r su����es �s ��ke�	 
� �e �m�r��e�.

1�
h 
he ��s
a��a
��� �/ /ur
her ma�h��er	 �ur��� �as
 	ear� 
he ��m�a�	 has e8�a��e� �
s �r��u�
���

�a�a��
	 a�� �s s
r����� 
� ���rease �
s ���ume �/ su����es 
� �
her �us
�mers a�s� a�� e8���re �e�

�us��ess ����r
u��
�es �� ���he se�me�
s ��
h s�e��a� /��us �� e8��r
s. �e�essar	 ���
�a
��es a��

s
e�s 
��ar�s �a�ue e����eer���� ��s
 re�u�
���s� �r��u�
s u� �ra�a
��� ���
��ue 
� �e 
he ma��

/��us /�r 
he ��m�a�	 
h�s 	ear 
��.

�he ���a
���
	 �/ �r��es �/ s
ee� a�� su���	 �ha�� re�a
e� �ssues� a�a��a����
	 �/ re9u�re� ma����er e
�

are 
he ma
�r ����er�s �e/�re 
he ��m�a�	. ?��e�er� �� 
hrea
 �s /�resee� a
 �rese�
 
� �e a

s
���a�e �/ 
he ��m�a�	 as ����� ����er�.

�he ��m�a�	 ��era
es �� s����e se�me�
 �.e. ma�u/a�
ur��� �/ ���se� ��e s
ee� /�r����s a��

ma�h��e� ��m���e�
s a�� a�� �
s ��era
���a� �er/�rma��e re��r
e� �� 
he /��a���a� s
a
eme�
s a��

�
her re��r
s /�rm��� �ar
 �/ 
he ���ua� Re��r
 are /r�m 
h�s s����e se�me�
 ���	. �he ��m�a�	

ma�u/a�
ures a�� su���	 ���e ra��e �/ ��m���e�
s 
� �
s �us
�mers �� au
�m�
��e a�� ���*

au
�m�
��e ���us
r�esB 
hus� 
he e�a�ua
��� �/ �r��u�
 ���e �er/�rma��e �s mu�h ��m����a
e� a�� ��


/eas���e 
� �e re��r
e� a�� 
he �er/�rma��e �/ 
he ��m�a�	 �a� �e re�����<e� as a �h��e as 
here

�s �� se�ara
e se�me�
 /�r re��r
���.

��
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�he 2���a� au
�m�
��e ���us
r	 �s e8�e�
e� 
� sus
a�� �
s �r��
h m�me�
um �� +$+4 �es��
e 
he

�ha��e��es su�h as es�a�a
��� ���u
 ��s
s� h��her ��/�a
��� e
�. �ra�
�r ���us
r	 �here�/ 	�ur

��m�a�	 has ma
�r su����es a�� �e� �us��esses ��m��� /r�m ���*
ra�
�r se�me�
� ��erseas

�us
�mers ��ke Ra���a	s a�� ���s
ru�
��� e9u��me�
 ma�u/a�
urers a�� /��us �� e8��r
s� �
 �s

e8�e�
e� 
ha
 
he ��m�a�	 ��u�� �e a��e 
� make �
s �us��ess �r�� �� ��m��� 	ears.

�he ��m�a�	 has �e�e���e� ma�	 �e� �ar
s ��
h /�r ��mes
�� as �e�� as e8��r
 marke
s a�� �s

�er	 ���/��e�
 �/ �r��
h. �he ��m�a�	 has e8�a��e� �
s �r��u�
��� �a�a��
	 �ur��� 
he /��a���a�

	ear +$++*+4� �h��h has resu�
e� �� ���rease� sa�es a�� �a�ue a���
���. M�re ma�h��es are ��a��e�

�� /�r���� as �e�� as ma�h����� ����s��� 
� s
re��
he� �r��u�
��� �a�a��
�es �/ 
he ��m�a�	.

��mm���
	 r�sks� �hara�
er�<e� �	 /�u�
ua
���s �� �ema�� a�� su���	� a�� �r��e m��eme�
s ��se

s����/��a�
 r�sk �� ma�u/a�
ur��� ���us
r�es. 2� 
he 5�r���� ���us
r	� ����	 s
ee�� �e��� 
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M�s Mas �er���es ��m�
e� �M��� �s 
he Re��s
rar a�� �hare �ra�s/er ��e�
 /�r �h	s��a�

shares �/ 
he ��m�a�	. M�� �s a�s� 
he �e��s�
�r	 ��
er/a�e �/ 
he ��m�a�	 ��
h ��
h

�e��s�
�r�es ��<. ���� a�� ����. ���
a�
 �e
a��s �/ M�� as �e���'

���ress'  Mas �er���es ��m�
e�� �*4#� +�� 5���r�

�kh�a 2��us
r�a� �rea� �hase ! 22� �e� �e�h�*""$$+$

�e�.' $""*+&43,+3"� +3+� +34�

-*Ma��' ���es
�r0masser�.��m

���
a�
 �ers��' Mr. �har�a� Ma���a� �e�era� Ma�a�er

�hare �ra�s/er a�� �
her ��mmu���a
��� re�ar���� share �er
�/��a
es� �ha��e �/ a��ress e
�.

ma	 �e a��resse� 
� 
he Re��s
rar � �hare �ra�s/er ��e�
 M�s Mas �er���es ��m�
e� a
 
he�r

a���e me�
���e� a��ress �r 
� 
he ��m�a�	 �e�re
ar	 a
 �
s re��s
ere� �//��e a
 ����a�e �

�.�. �h���u Ma
ra� �ehs�� �era�ass�� ��s

. M�ha��� �u�
a� "#$%$&.

�ra���� �� -9u�
	 �hares �/ 
he ��m�a�	 
hr�u�h re�����<e� �
��k -8�ha��e �s �erm�

e�

���	 �� �ema
er�a��<e� /�rm.

�-�2 e//e�
��e /r�m "s
 ��r��� +$")� has �arre� �h	s��a� 
ra�s/er �/ shares �/ ��s
e�

��m�a��es a�� ma��a
e� 
ra�s/ers ���	 
hr�u�h �ema
. ?��e�er� 
h�s res
r��
��� sha�� ��
 �e

a�����a��e 
� 
he re9ues
 re�e��e� /�r e//e�
��� 
ra�sm�ss��� �r 
ra�s��s�
��� �/ �h	s��a�

shares. �he �hareh���ers h������ shares �� �h	s��a� /�rm are re9ues
e� 
� �e
 
he�r shares

�ema
er�a��<e� a
 
he ear��es
 
� a���� a�	 ������e��e��e �� /u
ure �h��e 
ra�s/err��� 
he

shares. �he �hareh���ers are a���r�����	 re9ues
e� 
� �e
 �� 
�u�h ��
h a�	 �e��s�
�r	

�ar
����a�
 ha���� re��s
ra
��� ��
h �-�2 
� ��e� a �ema
 a���u�
 
� seek �u��a��e �� 
he

�ema
 �r��e�ure. �he �hareh���ers ma	 a�s� ��s�
 �e� s�
e �/ �e��s�
�r�es ��<. �a
���a�

�e�ur�
�es �e��s�
�r	 ��m�
e� ��<. h

�s'���s��.��.���/a9s�/a9.�h� �r �e�
ra� �e��s�
�r	 �er*

���es �2���a� ��m�
e� ��<. h

�s'�����.��s�����a.��m�2��es
�rs���e�*�ema
.h
m� /�r /ur
her

u��ers
a����� �/ 
he �ema
 �r��e�ure. 5ur
her� ��
h e//e�
 /r�m +#
h �a�uar	� +$++� �-�2 has

ma�e �
 ma��a
�r	 /�r ��s
e� ��m�a��es 
� �ssue se�ur�
�es �� �ema
 m��e ���	 �h��e

�r��ess��� a�	 ���es
�r ser���e re9ues
s ��<. �ssue �/ �u����a
e share �er
�/��a
es� e8�ha��e�

su�*����s���� s���

���� ���s����a
��� �/ se�ur�
�es� 
ra�sm�ss���� 
ra�s��s�
��� �/ se�ur�
�es.

���e �
s ��r�u�ar �a
e� +%
h �a�uar	� +$++� �-�2 has ��ar�/�e� 
ha
 ��s
e� e�
�
�es� R��s sha��

��� �ssue a �e

er �/ ���/�rma
��� �� ��eu �/ 
he share �er
�/��a
e �h��e �r��ess��� a�	 �/ 
he

a/�resa�� ���es
�r ser���e re9ues
.

�here are �� shares �� 
he u���a�me� sus�e�se a���u�
 a
 
he �e������� a�� a
 
he e�� �/


he /��a���a� 	ear +$++*+4.

�he ��m�a�	 ��
a��s 	ear�	 �er
�/��a
e �/ ��m���a��e� ��
h res�e�
 
� �ssue �/ share

�er
�/��a
es� /r�m a ��m�a�	 �e�re
ar	 �� �ra�
��e as re9u�re� u��er Re�u�a
��� #$�)� �/ 
he

��s
��� Re�u�a
���s a�� su�m�
 a ���	 �/ 
he sa�� �er
�/��a
e ��
h �
��k -8�ha��e.
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	 1�	 1)��	 ��$��$���	 ��)��	

T���� !/!0� !��"�� .�/��/��� !��"��

�ra���� �� e9u�
	 shares �/ 
he ��m�a�	 ��amra
 5�r����s ��m�
e�� �s �erm�

e� ���	 ��
�ema
er�a��<e /�rm. �he ��m�a�	 has ����e�
���
	 ��
h �e�
ra� �e��s�
�r	 �er���es �2���a�
�
� ������ a�� �a
���a� �e�ur�
�es �e��s�
�r	 ��m�
e� ������ a�� a�a����� �ema
er�a��<a
���
/a����
	 /r�m ��
h 
hese �e��s�
�r�es. )+.+%> �/ 
he ��m�a�	7s shares �ere he�� �� �ema
e*
r�a��<e� /�rm as �� 4"s
 Mar�h� +$+4. �he 2�
er�a
���a� �e�ur�
�es 2�e�
�/��a
��� �um�er �2�2��
/�r 
he ��m�a�	7s shares �� �ema
 m��e �s ! 2�-#"+�$"$"$.

5�r shares he�� �� e�e�
r���� /�rm� a�� ��s
ru�
���s re�ar���� �ha��e �/ a��ress� ��m��a
����
���er �/ a

�r�e	 sh�u�� �e ���e� ��re�
�	 
� 
he�r �e��s�
�r	 �ar
����a�
s a�� 
he ��m�a�	
���� ��
 �e a��e e�
er
a�� a�	 su�h re9ues
s ��re�
�	 /r�m �hareh���ers.

"%. �he ��m�a�	 has ��
 �ssue� a�	 ��Rs � ��Rs � 1arra�
s �r a�	 ����er
���e ��s
rume�
s.

"&

�he ��m�a�	 �e��� a user �/ ���e �ar�e
	 �/ ��mm���
�es su�h as s
ee�� /ur�a�e ���� 
������
e
� �s e8��se� 
� ��mm���
	 �r��e r�sk. �here/�re� 
he ��m�a�	 ���
��u�us�	 /��uses ��
m�
��a
��� 
he ��/�a
���ar	 �m�a�
 �/ ��mm���
	 �r��es� �/ a�	� 
hr�u�h �ar��us ��s
 re�u�
���
measures. �s 
he �a
ure �/ �us��ess �/ 
he ��m�a�	 ��es ��
 ������e a�	 s����/��a�
 /�re���
e8�ha��e e8��sure� �� he����� a�
���
	 �as ���e �ur��� 
he 	ear. �he �e
a��s �/ /�re���
�urre��	 e8��sure are ��s���se� �� =���e8ure %: �/ 
he ��re�
�rs Re��r
.
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 ���.samra
/�r����s.��m

�he �e
a��s �/ �re��
 ra
���s /r�m �R2�2� Ra
���s ��m�
e�� he�� �	 
he ��m�a�	 as �� Mar�h

4"� +$+4 a�� re��s��� ��ha��es �� 
he �re��
 ra
��� �/ 
he ��m�a�	 �ur��� 
he /��a���a� 	ear
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�here �ere �� ma
er�a��	 s����/��a�
 re�a
e� �ar
	 
ra�sa�
���s �ur��� 
he �er��� u��er re��e�


ha
 ma	 ha�e ��
e�
�a� ���/���
 ��
h 
he ��
eres
 �/ 
he ��m�a�	.

�here has �e�
her �ee� a�	 ���*��m���a��e �/ a�	 �e�a� �r���s��� �/ a�����a��e �a�� ��r a�	

�e�a�
	� s
r��
ures �m��se� �	 �-�2� �
��k -8�ha��e� a�	 re�u�a
�r	�s
a
u
�r	 au
h�r�
�es

re�ar���� a�	 ma

er re�a
��� 
� �a��
a� marke
s �ur��� 
he �as
 
hree 	ears.

�he ��m�a�	 has es
a���she� a�e9ua
e ����� me�ha��sm /�r �
s ��re�
�rs a�� em���	ees 
�

re��r
 �e�u��e ����er�s �	 �m��eme�
��� 1h�s
�e ����er �����	 � ����� Me�ha��sm. �he

��m�a�	 has a���
e� a �����	 �� 
h�s re�ar�. ����r���� 
� 
he sa�� �����	 
he ��re�
�rs a��

em���	ees �a� re��r
 a�
ua� �r sus�e�
e� /rau�s� �e/au�
s �r ����a
��� �/ ��m�a�	7s ���e

�/ ����u�
 e
�� �/ a�	� ��mes 
� 
he�r ��
��e 
� 
he �ha�rma� �/ 
he �u��
 ��mm�

ee �r 
�


he �����a��e a�� -
h��s �//��er �/ 
he ��m�a�	. �ur��� 
he 	ear u��er re��e�� �� �ers��

�as �e��e� a��ess 
� 
he �ha�rma� �/ 
he �u��
 ��mm�

ee �r �����a��e a�� -
h��s �//��er

�/ 
he ��m�a�	.

1h�s
�e ����er �����	 �/ 
he ��m�a�	 �s a�a��a��e �� ��m�a�	7s �e�s�
e a
 
he �e� ���k'

h

�s'��samra
/�r����s.��m���*���
e�
�u���a�s�+$+"�$3�1h�s
�e*����er*�����	*a��*�����*

Me�ha��sm.��/

�he ��m�a�	 has ��m���e� ��
h 
he ma��a
�r	 re9u�reme�
s �/ 
he ���e �/ ��r��ra
e

���er�a��e as s
��u�a
e� u��er ��s
��� Re�u�a
���s. �he ��m�a�	 has a�s� ��m���e� ��
h


he re9u�reme�
s s�e��/�e� �� Re�u�a
���s ", 
� +, a�� ��auses ��� 
� ��� �/ Re�u�a
��� #&�+�

�/ 
he ��s
��� Re�u�a
���s 
� 
he e8
e�
 a�����a��e 
� 
he ��m�a�	.

�he ��m�a�	 has �� su�s���ar	.

�he ��m�a�	 has a���
e� a �����	 /�r Re�a
e� �ar
	 �ra�sa�
���s a�� 
he same �s a�a��a��e

a
 
he ��m�a�	7s �e�s�
e a�� �a� �e a��esse� a
 h

�s'��samra
/�r����s.��m���*���
e�
�

u���a�s�+$++�$3������	*��*Re�a
e�*�ar
	*�ra�sa�
���s.��/.

�ur��� 
he 	ear 
here �ere �� ma
er�a� re�a
e� �ar
	 
ra�sa�
���s ma�e �	 
he ��m�a�	 
ha


��u�� ha�e re9u�re� shareh���ers7 a��r��a�. �he ��m�a�	 has ��
 e�
ere� ��
� a�	


ra�sa�
��� �/ ma
er�a� �a
ure 
ha
 ma	 ha�e a�	 ��
e�
�a� ���/���
 ��
h 
he ��
eres
 �/ 
he
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��m�a�	. �he �e
a��s �/ 
he re�a
e� �ar
	 
ra�sa�
���s as �er 2�� �� +# ARe�a
e� �ar
�es

��s���sures7 are se
 �u
 �� ��
e 43 
� 
he 5��a���a� �
a
eme�
s.

� �er
�/��a
e /r�m ���� �e�� � ��m�a�	� �ra�
����� ��m�a�	 �e�re
ar�es has �ee� ��
a��e�

s
a
��� 
ha
 ���e �/ 
he ��re�
�rs �� 
he ��ar� �/ 
he ��m�a�	 ha�e �ee� �e�arre� �r

��s9ua��/�e� /r�m �e��� a�����
e� �r ���
��u��� as ��re�
�rs �/ ��m�a��es �	 
he �e�ur�
�es

a�� -8�ha��e ��ar� �/ 2���a � M���s
r	 �/ ��r��ra
e �//a�rs �r a�	 su�h s
a
u
�r	 au
h�r�
	.

�he �er
�/��a
e �s a��e8e� 
� 
h�s Re��r
.

�he ��ar� a��e�
e� 
he re��mme��a
���s �/ a�� �
s ��mm�

ees� �here�er ma�e� �ur��� 
he

/��a���a� 	ear +$++*+4.

M�s Ra
esh ���ar�a� � �ss���a
es� �har
ere� ����u�
a�
s �5�rm Re��s
ra
��� ��. $$)34"��

ha�e �ee� a�����
e� as �
a
u
�r	 �u��
�rs �/ 
he ��m�a�	. ��
a� /ees �/ Rs. "�%$�$$$�* ���e

�akh /�/
	 
h�usa��� /�r a�� ser���es re��ere� �as �a�� �	 
he ��m�a�	 
� 
he �
a
u
�r	

�u��
�rs.

�he ��m�a�	 has �u
 �� ��a�e a�
� se8ua� harassme�
 �����	 �� ���e ��
h 
he re9u�reme�
s �/


he �e8ua� ?arassme�
 �/ 1�me� a
 1�rk��a�e ��re�e�
���� �r�h���
��� a�� Re�ressa�� ��
�

+$"4 a�� 
he ru�es 
here u��er. �he �����	 a�ms 
� �r����e �r�
e�
��� 
� ��me� a
 
he

��rk��a�e a�� �re�e�
 a�� re�ress ��m��a��
s �/ se8ua� harassme�
 a�� /�r ma

ers

����e�
e� �r �����e�
a� 
here
�� ��
h 
he ��
e�
��e �/ �r������� a sa/e ��rk��� e���r��me�
.

2�
er�a� ��m��a��
s ��mm�

ee has �ee� se
 u� 
� re�ress ��m��a��
s re�e��e�� �/ a�	�

re�ar���� se8ua� harassme�
.

�ur��� 
he /��a���a� 	ear e��e� 4"s
 Mar�h� +$+4� �� ��m��a��
 �er
a����� 
� se8ua� harass*

me�
 �as re�e��e� 
� 
he ��mm�

ee a�� �� su�h ear��er ��m��a��
s �ere �e����� /�r

re�ressa�.

���

�ur��� 
he /��a���a� 	ear u��er re��e�� 
here �s �� au��
 9ua��/��a
��� �� 
he ��m�a�	7s

/��a���a� s
a
eme�
s. �he ��m�a�	 ���
��ues 
� a���
 �es
 �ra�
��es 
� e�sure re��me �/

/��a���a� s
a
eme�
s ��
h u�m���/�e� au��
 �������.

�he 2�
er�a� �u��
�r �/ 
he ��m�a�	 �er�����a��	 re��r
s 
� 
he �u��
 ��mm�

ee.

�he ��m�a�	 has ��
 a���
e� 
he �
her ���*ma��a
�r	 re9u�reme�
s as s�e��/�e� �� �ar
 -

�/ ��he�u�e 22 �/ 
he ��s
��� Re�u�a
���s �ur��� 
he 	ear.

�he ��m�a�	 has ��
 ra�se� a�	 /u��s 
hr�u�h �re/ere�
�a� a���
me�
 �r 9ua��/�e� ��s
�
u
���s

��a�eme�
 as s�e��/�e� u��er Re�u�a
��� 4+�,�� �/ 
he ��s
��� Re�u�a
���s �ur��� 
he /��a���a�

	ear u��er re��e�.
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2� �re�ara
��� �/ 
he 5��a���a� �
a
eme�
s� 
he ��m�a�	 has /�����e� 
he 2���a� ����u�
���

�
a��ar�s �Re/erre� 
� as 2�� ��� �res�r��e� u��er �e�
��� "44 �/ 
he ��m�a��es ��
� +$"4

as ��
�/�e� u��er 
he ��m�a��es �2���a� ����u�
��� �
a��ar�s� Ru�es� +$"%� as ame��e��


� 
he e8
e�
 a�����a��e. �he s����/��a�
 a���u�
��� ������es are se
 �u
 u��er ��
e + �/ 
he

5��a���a� �
a
eme�
s /�r 
he 	ear e��e� 4"s
 Mar�h� +$+4.

�� shares �ere �	��� u��er 
he �ema
 �us�e�se ����u�
�@���a�me� �us�e�se ����u�
 a



he �e�������� �ur��� �r a
 
he e�� �/ 
he /��a���a� 	ear u��er ���s��era
���.

�ursua�
 
� 
he re9u�reme�
 �/ �-�2 ���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s��

Re�u�a
���s� +$"%� a �e
a��e� Ma�a�eme�
 ��s�uss��� a�� ��a�	s�s Re��r
 /�rm �ar
 �/ 
he

��re�
�rs Re��r
.

�he ��m�a�	 has ��s
�
u
e� a ��m�rehe�s��e ���e �/ ����u�
 /�r �re�e�
��� �/ ��s��er


ra���� �� ��m���a��e ��
h �-�2 ��r�h���
��� �/ 2�s��er �ra����� Re�u�a
���s� +$"% ����u����

ame��me�
s 
here�/. �he ���e �a	s ���� �u��e���es a�� �r��e�ures 
� �e /�����e� a��

��s���sures 
� �e ma�e� �	 �es���a
e� �ers��s� �h��e �ea���� ��
h shares �/ 
he ��m�a�	

a�� �au
������ a�� ����er�e� �/ 
he ���se9ue��es �/ ����a
���s.

�he Ma�a���� ��re�
�r a�� �h�e/ 5��a���a� �//��er ��5�� �/ 
he ��m�a�	 ha�e ���e� a��ua�

�er
�/��a
��� �� /��a���a� re��r
��� a�� ��
er�a� ���
r��s 
� 
he ��ar� �� 
erms �/ Re�u�a
���

",�3� �/ 
he ��s
��� Re�u�a
���s. �s 
he ��m�a�	 has �� ��s
 �/ �h�e/ -8e�u
��e �//��er

��-��� 
he sa�� �er
�/��a
e has �ee� s���e� �	 
he Ma�a���� ��re�
�r �/ 
he ��m�a�	 a����

��
h �5� �h��h �s a��e8e� ��
h 
h�s Re��r
.

�he ��ar� �/ ��re�
�rs has �a�� ���� a �e�� �e/��e� ���e �/ ����u�
 �
he ���e� 
� �e

/�����e� �	 
he Mem�ers �/ 
he ��ar� a�� mem�ers �/ 
he se���r ma�a�eme�
 �/ 
he

��m�a�	. �he ���e �s a�a��a��e �� 
he �e�s�
e �/ 
he ��m�a�	 �.e. ���.samra
/�r����s.��m.

�he ���e �a	s ���� 
he s
a��ar� �r��e�ure �/ �us��ess ����u�
 �h��h �s e8�e�
e� 
� �e

/�����e� �	 
he ��re�
�rs a�� mem�ers �/ 
he se���r ma�a�eme�
 �� 
he�r �us��ess �ea����s

a�� �� �ar
��u�ar �� ma

ers re�a
��� 
� ��
e�r�
	 a
 
he ��rk ��a�e� �� �us��ess �ra�
��es a��

�� ��m���a��e �/ a�����a��e �a�s.

��� 
he ��ar� Mem�ers a�� 
he �e���r Ma�a�eme�
 �ers���e� ha�e ���/�rme� ��m���a��e

��
h 
he ���e. � �e��ara
��� �� 
h�s re�ar� s���e� �	 
he Ma�a���� ��re�
�r �s e����se� ��
h


h�s Re��r
.

�er
�/��a
e /r�m �ra�
����� ��m�a�	 re�ar���� 
he ��m���a��e �/ �����
���s �/ ��r��ra
e

���er�a��e �s a��e8e� ��
h 
h�s re��r
.

5�r a�� �� �eha�/ �/ ��ar�

��a�e' �era�ass�

�a
e�' "+.$3.+$+4

��
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�s �r����e� u��er Re�u�a
��� 4# �/ 
he �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a ���s
��� �����a
���s

a�� ��s���sure Re9u�reme�
s� Re�u�a
���s� +$"% rea� ��
h ��he�u�e � �/ 
he sa�� re�u�a
���s� 
h�s

�s 
� ���/�rm 
ha
 a�� 
he Mem�ers �/ 
he ��ar� a�� 
he �e���r Ma�a�eme�
 ha�e a//�rme� ��m���a��e

��
h 
he ���e �/ ����u�
 /�r 
he 5��a���a� ;ear e��e� Mar�h 4"� +$+4.

9"�!
0	�
��+���� /�2
��	4	:',��

���
0	1�)��)���� 4�%�&�%&	���
!���

�<30	��������

1e here�	 ���/�rm a�� �er
�/	 /�r 
he /��a���a� 	ear e��e� 4"s
 Mar�h� +$+4� 
ha
'

�. 1e ha�e re��e�e� 
he /��a���a� s
a
eme�
s a�� �ash /��� s
a
eme�
 /�r 
he 	ear a�� 
� 
he

�es
 �/ �ur k����e��e a�� �e��e/'

". �hese s
a
eme�
s �� ��
 ���
a�� a�	 ma
er�a��	 u�
rue s
a
eme�
s �r �m�
 a�	 ma
er�a�

/a�
 �r ���
a�� s
a
eme�
s 
ha
 m��h
 �e m�s�ea����B

+. �hese s
a
eme�
s 
��e
her �rese�
 a 
rue a�� /a�r ��e� �/ 
he ��m�a�	7s a//a�rs a�� are

�� ��m���a��e ��
h e8�s
��� ����u�
��� �
a��ar�s� a�����a��e �a�s a�� re�u�a
���s.

�. �here are� 
� 
he �es
 �/ �ur k����e��e a�� �e��e/� �� 
ra�sa�
���s e�
ere� ��
� �	 
he

��m�a�	 �ur��� 
he 	ear �h��h are /rau�u�e�
� ���e�a� �r ����a
��e �/ 
he ��m�a�	7s ���e �/

����u�
.

�. 1e a��e�
 res���s�����
	 /�r es
a���sh��� a�� ma��
a����� ��
er�a� ���
r��s /�r /��a���a�

re��r
��� a�� �e ha�e e�a�ua
e� 
he e//e�
��e�ess �/ 
he ��
er�a� ���
r�� s	s
ems �/ 
he

��m�a�	 �er
a����� 
� 
he /��a���a� re��r
��� a�� �e ha�e ��s���se� 
� 
he au��
�rs a�� 
he

�u��
 ��mm�

ee� �e/���e���es �� 
he �es��� �r ��era
��� �/ su�h ��
er�a� ���
r��s� �/ a�	� �/

�h��h �e are a�are a�� s
e�s �e ha�e 
ake� �r �r���se 
� 
ake 
� re�
�/	 
hese �e/���e���es.

�. 1e ha�e �����a
e� 
� 
he au��
�rs a�� 
he �u��
 ��mm�

ee

". s����/��a�
 �ha��e �� ��
er�a� ���
r��� �/ a�	� ��er /��a���a� re��r
��� �ur��� 
he 	earB

+. s����/��a�
 �ha��es �� a���u�
��� ������es �ur��� 
he 	ear� �/ a�	� a�� 
he same ha�e

�ee� ��s���se� �� 
he ��
es 
� 
he /��a���a� s
a
eme�
sB a��

4. ��s
a��es �/ s����/��a�
 /rau� �/ �h��h �e ha�e �e��me a�are a�� 
he ������eme�



here��� �/ a�	� �/ 
he ma�a�eme�
 �r a� em���	ee ha���� a s����/��a�
 r��e �� 
he

��m�a�	7s ��
er�a� ���
r�� s	s
em ��er /��a���a� re��r
���.

��a�e' �era�ass�

�a
e' +$.$%.+$+4
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���

�he Mem�ers �/

�amra
 5�r����s ��m�
e�

����a�e � �.�. �h���u Ma
ra�

�ehs�� �era�ass�� M�ha��� �u�
a� "#$%$&.

1e ha�e e8am��e� 
he re�e�a�
 re��s
ers� re��r�s� /�rms� re
ur�s a�� ��s���sures re�e��e� /r�m


he ��re�
�rs �/ �amra
 5�r����s ��m�
e�� ha���� �2�' �+3)"$��")3"���$%&### a�� ha����

re��s
ere� �//��e a
 ����a�e � �.�. �h���u Ma
ra� �ehs�� �era�ass�� M�ha��� �u�
a� "#$%$& �here��*

a/
er re/erre� 
� as A
he ��m�a�	7�� �r��u�e� �e/�re us �	 
he ��m�a�	 /�r 
he �ur��se �/ �ssu���


h�s �er
�/��a
e� �� a���r�a��e ��
h Re�u�a
��� 4#�4� rea� ��
h ��he�u�e � �ara*� �u� ��ause "$���

�/ 
he �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a ���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s�

Re�u�a
���s� +$"%.

2� �ur ������� a�� 
� 
he �es
 �/ �ur ��/�rma
��� a�� a���r���� 
� 
he �er�/��a
���s ����u����

��re�
�rs 2�e�
�/��a
��� �um�er ��2�� s
a
us a
 
he ��r
a� ���.m�a.���.�� as ���s��ere� �e�essar	

a�� e8��a�a
���s /ur��she� 
� us �	 
he ��m�a�	 � �
s �//��ers� 1e here�	 �er
�/	 
ha
 ���e �/ 
he

��re�
�rs �� 
he ��ar� �/ 
he ��m�a�	 as s
a
e� �e��� /�r 
he 5��a���a� ;ear e����� �� 4"s
 Mar�h�

+$+4 ha�e �ee� �e�arre� �r ��s9ua��/�e� /r�m �e��� a�����
e� �r ���
��u��� as ��re�
�rs �/

��m�a��es �	 
he �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a� M���s
r	 �/ ��r��ra
e �//a�rs� �r a�	

su�h �
her �
a
u
�r	 �u
h�r�
	.

S�" N�" N��� �� ��� D	������ DIN D��� �� ����	
���
� 	
 ���
�����
� 

1)	 4�)	/�2
��	4���%	:',��	 ��������	 �1)��)1���	

�)	 4��)	>�%�'	��������#	 �11�����	 ��)��)1���	

�)	 4��)	/��'	H����	 �1������	 ��)��)��11	

�)	 4�)	57�#	5����	 ���1�1�1	 1�)11)��1�	

�)	 4�)	3��
��	����,�	 ������1�	 1�)11)��1�	

�)	 4�)	������	���%�
�	����,�	 ��������	 ��)��)����	

-�sur��� 
he e��������
	 /�r 
he a�����
me�
 � ���
��u�
	 �/ e�er	 ��re�
�r �� 
he ��ar� �s 
he

res���s�����
	 �/ 
he ma�a�eme�
 �/ 
he ��m�a�	. �ur res���s�����
	 �s 
� e8�ress a� ������� ��


hese �ase� �� �ur �er�/��a
���. �h�s �er
�/��a
e �s �e�
her a� assura��e as 
� 
he /u
ure ��a����
	 �/


he ��m�a�	 ��r �/ 
he e//���e��	 �r e//e�
��e�ess ��
h �h��h 
he ma�a�eme�
 has ����u�
e� 
he

a//a�rs �/ 
he ��m�a�	.

�a
e' $).$3.+$+4 5�r 

��a�e' �h�m�a ��m�a�	 �e�re
ar�es
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�ERTIFI�ATE ON �OR�ORATE GO-ERNAN�E

��

�he Mem�ers �/

�amra
 5�r����s ��m�
e�

1e ha�e e8am��e� 
he ��m���a��e �/ 
he �����
���s �/ ��r��ra
e ���er�a��e �	 �amra
 5�r����s

��m�
e� �=
he ��m�a�	:� /�r 
he 5��a���a� ;ear e��e� 4"s
 Mar�h� +$+4� as �er 
he re�e�a�
 �r���s���s

�/ �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a ���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s�

Re�u�a
���s� +$"% as re/erre� 
� �� Re�u�a
��� "%�+� �/ 
he �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a

���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s� Re�u�a
���s� +$"%.

�he ��m���a��e �/ 
he �����
���s �/ ��r��ra
e ���er�a��e �s 
he res���s�����
	 �/ 
he ma�a�eme�


�/ 
he ��m�a�	. �ur e8am��a
��� �as ��m�
e� 
� 
he re��e� �/ �r��e�ures a�� �m��eme�
a
���


here�/� as a���
e� �	 
he ��m�a�	 /�r e�sur��� ��m���a��e ��
h �����
���s �/ ��r��ra
e ���er*

�a��e. 2
 �s �e�
her a� au��
 ��r a� e8�ress��� �/ ������� �� 
he /��a���a� s
a
eme�
s �/ 
he ��m�a�	.

2� �ur ������� a�� 
� 
he �es
 �/ �ur ��/�rma
��� a�� a���r���� 
� 
he e8��a�a
���s ���e� 
� us� a��


he re�rese�
a
���s ma�e �	 
he ��re�
�rs a�� 
he Ma�a�eme�
� �e �er
�/	 
ha
 
he ��m�a�	 has

��m���e� ��
h 
he �����
���s �/ ��r��ra
e ���er�a��e as me�
���e� �� 
he a���e me�
���e�

�e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a ���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s� Re�u�a*


���s� +$"%� as a�����a��e.

1e /ur
her s
a
e 
ha
 su�h ��m���a��e �s �e�
her a� assura��e as 
� 
he /u
ure ��a����
	 �/ 
he

��m�a�	 ��r �/ 
he e//���e��	 �r e//e�
��e�ess ��
h �h��h 
he ma�a�eme�
 has ����u�
e� 
he a//a�rs

�/ 
he ��m�a�	.

". ��m���a��e �/ 
he a�����a��e �a�s a�� e�sur��� 
he au
he�
���
	 �/ ���ume�
s a�� ��/�rma
���

/ur��she�� are 
he res���s�����
�es �/ 
he ma�a�eme�
 �/ 
he ��s
e� e�
�
	.

+. �ur res���s�����
	 �s 
� �er
�/	 �ase� u��� �ur e8am��a
��� �/ re�e�a�
 ���ume�
s a��

��/�rma
���. �h�s �s �e�
her a� au��
 ��r a� e8�ress��� �/ �������.

4. 1e ha�e ��
 �er�/�e� 
he ��rre�
�ess a�� a��r��r�a
e�ess �/ /��a���a� Re��r�s a�� ���ks �/

����u�
s �/ 
he ��s
e� e�
�
	.

#. �h�s Re��r
 �s s��e�	 /�r 
he ��
e��e� �ur��se �/ ��m���a��e �� 
erms �/ Re�u�a
��� 4# rea�

��
h ��he�u�e � �/ 
he �-�2 ���s
��� �����a
���s a�� ��s���sure Re9u�reme�
s� Re�u�a
���s�

+$"% a�� �s �e�
her a� assura��e as 
� 
he /u
ure ��a����
	 �/ 
he ��s
e� e�
�
	 ��r �/ 
he e//��a�	

�r e//e�
��e�ess ��
h �h��h 
he ma�a�eme�
 has ����u�
e� 
he a//a�rs �/ 
he ��s
e� e�
�
	.
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�e�
��� ",3 �/ 
he ��m�a��es ��
�  +$"4 re9u�res e�er	 ��s
e� ��m�a�	 a�� su�h ��ass �r ��asses

�/   ��m�a��es�  as  ma	  �e   �res�r��e�  
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he ��m�a�	 �ur��� 
he /��a���a�

	ear u��er re��e�.

�� �he �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a �2ssue �/ �a��
a� a�� ��s���sure Re9u�re*

me�
s� Re�u�a
���s� +$"3* ��
 ������a��e 
� 
he ��m�a�	 �ur��� 
he /��a���a� 	ear

u��er re��e�.

e� �he �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a ��u	�a�k �/ �e�ur�
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���s� +$"3'
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 ������a��e as 
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a��e �/ �u	*�a�k �ur��� 
he /��a���a� 	ear.

/� �e�ur�
�es a�� -8�ha��e ��ar� �/ 2���a �2ssue a�� ��s
��� �/ ���* ����er
���e �e�u*

r�
�es� Re�u�a
���s� +$+"' ��
 a�����a��e �ur��� 
he /��a���a� 	ear u��er re��e�.

�� �he �e�ur�
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� a� 2ssue a�� �hare

�ra�s/er ��e�
 �ur��� 
he /��a���a� 	ear u��er re��e�.

h� �he �e�ur�
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� ")#&� �he

-m���	me�
 -8�ha��e ���m�u�s�r	 ��
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���s� �u��e���es� s
a��ar�s� e
�. me�
���e� a���e.

�ase� �� �ur e8am��a
��� a�� 
he ��/�rma
��� re�e��e� a�� re��r�s ma��
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��� a�� ��ar�/��a
���s �� 
he a�e��a �
ems �e/�re 
he mee
��� a��

/�r mea����/u� �ar
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4. ��� �e��s���s are �arr�e� �u
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�r	 �/ �ha����arh 
� 
he �
a
e �/ �u�
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he ��m�a��es ��
� +$"4 /�r au
h�r�s��� 
he ��ar� �/ 
he

��m�a�	 
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a��es �/'

��� �u���� � R��h
s � �re/ere�
�a� �ssue �/ shares � �e�e�
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���

�he Mem�ers�
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 5�r����s ��m�
e�

����a�e � �.�. �h���u Ma
ra�

�ehs��' �era�ass�� M�ha��� �u�
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 �/ e�e� �a
e �s 
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e�a��e �/ se�re
ar�a� re��r�s �s 
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e a�� �
her a�����a��e �a�s� ru�es� re�u�a
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��� �as ��m�
e� 
� 
he e8
e�


�/ �er�/��a
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� ��ause �h� �/ su�*se�
��� �4� �/ se�
��� "4# �/ 
he ��
 a�� Ru�e 3�+� �/ 
he ��m�a��es

�����u�
s� Ru�es� +$"#.

5�rm /�r ��s���sure �/ �ar
��u�ars �/ ���
ra�
s�arra��eme�
s e�
ere� ��
� �ur��� 
he 5��a���a� ;ear

+$++*+4 �	 
he ��m�a�	 ��
h re�a
e� �ar
�es re/erre� 
� �� su� se�
��� �"� �/ se�
��� "33 �/ 
he

��m�a��es ��
� +$"4 ����u���� �er
a�� arms �e��
h 
ra�sa�
��� u��er 
h�r� �r���s� 
here
�.

". �e
a��s �/ ���
ra�
s �r arra��eme�
s �r 
ra�sa�
���s ��
 a
 �rm7s �e��
h �as�s.

��)	3�) 9����!'"��� �
���"�

�
	 	 3�,
	B�
	��	��
	�
"��
�	����#	8	%��'�
	��	�
"����%���� .�
�
	 �
�
	 %�	

!�%���!��	 ��	

����%&
,
%��	��	

���%��!���%�	


%�
�
�	 �%��	 �'��%&	

��
	 #
��	 
%�
�	

4��!�	 �1$	 ����$	

���!�	 �
�
	 %��	 ��	

��,O�	"
%&��	+����)

+
	 	 3��'�
	��	!�%���!�������%&
,
%������%��!���%

!
	 	 �'�����%	��	��
	!�%���!�������%&
,
%������%��!���%

�
	 	 ��"�
%�	 �
�,�	 ��	 ��
	 !�%���!��	 ��	 ����%&
,
%��	 ��

���%��!���%	�%!"'��%&	��
	��"'
$	��	�%#



	 	 H'�����!����%	 ���	 
%�
��%&	 �%��	 �'!�	 !�%���!��	 ��

����%&
,
%��	��	���%��!���%�

�
	 	 ���
	��	�������"	+#	��
	>����

&
	 	 5,�'%�	����	��	����%!
�$	��	�%#

�
	 	 ���
	�%	���!�	��
	��
!��"	�
��"'���%	���	����
�	�%	J
%
��"	

,

��%&	��	�
C'��
�	'%�
�	�����	�������	��	�
!���%	1��

+. �e
a��s �/ ma
er�a� ���
ra�
s �r arra��eme�
s �r 
ra�sa�
���s a
 �rm7s �e��
h �as�s.

�
	 	 3�,
	B�
	��	��
	�
"��
�	����#	8	%��'�
	��	�
"����%���� .�
�
	 �
�
	 %�	

,��
���"	 !�%���!��	

��	����%&
,
%��	��	

���%��!���%�	


%�
�
�	 �%��	 �'��%&	

��
	#
��	
%�
�	

4��!�	�1$	����)	

+
	 	 3��'�
	��	!�%���!��	�����%&
,
%���	���%��!���%�	

!
	 	 �'�����%	��	��
	!�%���!���	����%&
,
%���	���%��!���%

�
	 	 ��"�
%�	�
�,�	��	��
	!�%���!��	��	����%&
,
%��	��	

���%��!���%	�%!"'��%&	��
	��"'
$	��	�%#



	 	 ���
	��	�������"	+#	��
	>����

�
	 	 5,�'%�	����	��	����%!
�$	��	�%#

     5�r a�� �� �eha�/ �/ 
he ��ar�

��a�e' �era�ass� Rakesh M. Kumar R�
u ��sh�

�a
e�' "+.$3.+$+4 Ma�a���� ��re�
�r ��re�
�r

��2�' $$$&&#),� �2�' $"%)33,4�

��



Samrat Forgings Limited

�he ��r��ra
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	 ���R� �r���s���s �e�ame a�����a��e 
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he ��m�a�	 /�rs
 
�me �� 
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�/ �us��ess �/ 
he ��m�a�	� �r�
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�r ��re�
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1e ha�e au��
e� 
he a���m�a�	��� /��a���a� s
a
eme�
s �/ ��MR�� 5�R�2��� �2M2�-� �=
he

��m�a�	:�� �h��h ��m�r�ses 
he �a�a��e �hee
 as a
 Mar�h 4"� +$+4� 
he �
a
eme�
 �/ �r�/�
 a��

��ss �����u���� �
her ��m�rehe�s��e 2���me�� 
he �
a
eme�
 �/ �ash 5���s a�� 
he �
a
eme�
 �/

�ha��es �� -9u�
	 /�r 
he 	ear 
he� e��e� Mar�h 4"� +$+4� a�� a summar	 �/ s����/��a�


a���u�
��� ������es a�� �
her e8��a�a
�r	 ��/�rma
��� �here��a/
er re/erre� 
� as =
he /��a���a�

s
a
eme�
s:�.

2� �ur ������� a�� 
� 
he �es
 �/ �ur ��/�rma
��� a�� a���r���� 
� 
he e8��a�a
���s ���e� 
� us� 
he

a/�resa�� /��a���a� s
a
eme�
s ���e 
he ��/�rma
��� re9u�re� �	 
he ��m�a��es ��
� +$"4 �=
he ��
:�

�� 
he ma��er s� re9u�re� a�� ���e a 
rue a�� /a�r ��e� �� ���/�rm�
	 ��
h 
he 2���a� ����u�
���

�
a��ar�s �res�r��e� u��er se�
��� "44 �/ 
he ��
 rea� ��
h 
he ��m�a��es �2���a� ����u�
���

�
a��ar�s� Ru�es� +$"%� as ame��e�� �=2�� ��:� a�� �
her a���u�
��� �r������es �e�era��	 a��e�
e�

�� 2���a� �/ 
he s
a
e �/ a//a�rs �/ 
he ��m�a�	 as a
 Mar�h 4"� +$+4� 
he �r�/�
 a�� 
�
a�

��m�rehe�s��e ����me� �ha��es �� e9u�
	 a�� �
s �ash /���s /�r 
he 	ear e��e� �� 
ha
 �a
e.

1e ����u�
e� �ur au��
 �/ 
he /��a���a� s
a
eme�
s �� a���r�a��e ��
h 
he �
a��ar�s �� �u��
���

s�e��/�e� u��er �e�
��� "#4�"$� �/ 
he ��
 ���s�. �ur res���s�����
�es u��er 
h�se �
a��ar�s are

/ur
her �es�r��e� �� 
he ���������	
����
����������	���	���	�����	��	���	��
�
����	�������
�� se�
���

�/ �ur re��r
. 1e are ���e�e��e�
 �/ 
he ��m�a�	 �� a���r�a��e ��
h 
he ���e �/ -
h��s �ssue�

�	 
he 2�s
�
u
e �/ �har
ere� ����u�
a�
s �/ 2���a �2��2� 
��e
her ��
h 
he ���e�e��e��e re9u�re*

me�
s 
ha
 are re�e�a�
 
� �ur au��
 �/ 
he /��a���a� s
a
eme�
s u��er 
he �r���s���s �/ 
he ��
 a��


he Ru�es ma�e 
here u��er� a�� �e ha�e /u�/���e� �ur �
her e
h��a� res���s�����
�es �� a���r�a��e

��
h 
hese re9u�reme�
s a�� 
he 2��27s ���e �/ -
h��s. 1e �e��e�e 
ha
 
he au��
 e���e��e �e ha�e

��
a��e� �s su//���e�
 a�� a��r��r�a
e 
� �r����e a �as�s /�r �ur au��
 ������� �� 
he /��a���a�

s
a
eme�
s.

Ke	 au��
 ma

ers are 
h�se ma

ers 
ha
� �� �ur �r�/ess���a� 
u��me�
� �ere �/ m�s
 s����/��a��e

�� �ur au��
 �/ 
he /��a���a� s
a
eme�
s �/ 
he �urre�
 �er���. �hese ma

ers �ere a��resse� �� 
he

���
e8
 �/ �ur au��
 �/ 
he /��a���a� s
a
eme�
s as a �h��e� a�� �� /�rm��� �ur ������� 
here��� a��

�e �� ��
 �r����e a se�ara
e ������� �� 
hese ma

ers. -a�h ma

er �e���� �ur �es�r��
��� �/ h��

�ur au��
 a��resse� 
he ma

er �s �r����e� �� 
ha
 ���
e8
.

1e ha�e �e
erm��e� 
he ma

er �es�r��e� �e��� 
� �e 
he ke	 au��
 ma

er 
� �e ��mmu���a
e� ��

�ur re��r
. 1e ha�e /u�/���e� 
he res���s�����
�es �es�r��e� �� 
he �u��
�r7s res���s�����
�es /�r 
he

au��
 �/ 
he 2�� �� /��a���a� s
a
eme�
s se�
��� �/ �ur re��r
� ����u���� �� re�a
��� 
� 
h�s ma

er.

����r�����	� �ur au��
 ����u�e� 
he �er/�rma��e �/ �r��e�ures �es���e� 
� res���� 
� �ur

assessme�
 �/ 
he r�sks �/ ma
er�a� m�ss
a
eme�
 �/ 
he 2�� �� /��a���a� s
a
eme�
s. �he resu�
s �/

�ur au��
 �r��e�ures� ����u���� 
he �r��e�ures �er/�rme� 
� a��ress 
he ma

er �e���� �r����e 
he

�as�s /�r �ur au��
 ������� �� 
he a���m�a�	��� 2�� �� /��a���a� s
a
eme�
s'
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ma

ers �e���� �r����e 
he �as�s /�r �ur au��
 ������� �� 
he a���m�a�	��� s
a��a���e 2�� ��

/��a���a� s
a
eme�
s'

Accuracy of recognition, measurement,

�resentation an� �isc�osures of re��

enues an� ot�er re�ate� �a�ances in �ie�

of �n� A	 

� �
e�enue from �ontracts

�it� �ustomers�

�he ��m�a�	 has re�e�ue /r�m sa�e �/

�r��u�
s �h��h ����u�es /���she� ����s

a�� sa�e �/ ser���es �� 
he /�rm �/ 
��

��rk �har�es. �he ��m�a�	 ma�u/a�
ures

h��h�	 s�e��a��<e� /�r�e� a�� ma�h��e�

/���she� ����s as �er s�e��/��a
��� �r�*

���e� �	 
he �us
�mers a�� �ase� �� 
he

s�he�u�es /r�m 
he �us
�mers. �he ��m*

�a�	 re�����<es re�e�ue /r�m sa�e �/ /��*

�she� ����s a
 a ����
 �� 
�me �ase� �� 
he


erms �/ 
he ���
ra�
 ��
h �us
�mers �h��h

�ar�es /�r ea�h �us
�mer. �e
erm��a
��� �/

����
 �� 
�me ����u�es assessme�
 �/ 
�m���

�/ 
ra�s/er �/ s����/��a�
 r�sk a�� re�ar�s

�/ ���ersh��� es
a���sh��� 
he �rese�
 r��h



� re�e��e �a	me�
 /�r 
he �r��u�
s� �e���*

er	 s�e��/��a
���s ����u���� �� ��m�a�	7s


erms� 
�m��� �/ 
ra�s/er �/ �e�a� 
�
�e �/ 
he

asse
 a�� �e
erm��a
��� �/ 
he ����
 �/

a��e�
a��e �/ ����s �	 �us
�mer. �ue 
�


u��me�
s re�a
��� 
� �e
erm��a
��� �/ ����


�� 
�me �� sa
�s/a�
��� �/ �er/�rma��e ����*

�a
���s ��
h res�e�
 
� sa�e �/ �r��u�
s�


h�s ma

er has �ee� ���s��ere� as ke	

au��
 ma

er.

�rinci�a� Au�it �roce�ures

�ur au��
 a��r�a�h ���s�s
e� 
es
��� �/ 
he

�es��� a�� ��era
��� e//e�
��e�ess �/ 
he

��
er�a� ���
r��s a�� su�s
a�
��e 
es
��� as

/�����s'

� -�a�ua
e� 
he �es��� �/ ��
er�a� ���*


r��s re�a
��� 
� �m��eme�
a
��� �/ 
h�s

re�e�ue a���u�
��� s
a��ar�.

� �e�e�
e� a sam��e �/ ���
��u��� a��

�e� ���
ra�
s� a�� 
es
e� 
he ��era
���

e//e�
��e�ess �/ 
he ��
er�a� ���
r��� re*

�a
��� 
� ��e�
�/��a
��� �/ 
he ��s
���
 �er*

/�rma��e �����a
���s a�� �e
erm��a
���

�/ 
ra�sa�
��� �r��e. 1e �arr�e� �u
 a

��m���a
��� �/ �r��e�ures ���������

e�9u�r	 a�� ��ser�a
���� re�er/�rma��e

a�� ��s�e�
��� �/ e���e��e �� res�e�
 �/

��era
��� �/ 
hese ���
r��s.

� �es
e� 
he re�e�a�
 ��/�rma
��� 
e�h���*

��	 s	s
ems7 a��ess a�� �ha��e ma�*

a�eme�
 ���
r��s re�a
��� 
� ���
ra�
s

a�� re�a
e� ��/�rma
��� use� �� re��r�*

��� a�� ��s���s��� re�e�ue �� a���r*

�a��e ��
h 
he �e� re�e�ue a���u�
���

s
a��ar�.

� �e�e�
e� a sam��e �/ ���
��u��� a��

�e� ���
ra�
s a�� �er/�rme� 
he /��*

������ �r��e�ures'

a� Rea�� a�a�	se� a�� ��e�
�/�e� 
he ��s*


���
 �er/�rma��e �����a
���s �� 
hese

���
ra�
s.

�� ��m�are� 
hese �er/�rma��e ����*

�a
���s ��
h 
ha
 ��e�
�/�e� a�� re*

��r�e� �	 
he ��m�a�	.

�� ���s��ere� 
he 
erms �/ 
he ���*


ra�
s 
� �e
erm��e 
he 
ra�sa�
���

�r��e ����u���� a�	 �ar�a��e ���s��er*

a
��� 
� �er�/	 
he 
ra�sa�
��� �r��e

use� 
� ��m�u
e re�e�ue a�� 
� 
es



he �as�s �/ es
�ma
��� �/ 
he �ar�a��e

���s��era
���.
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�� �am��es �� res�e�
 �/ re�e�ue re*

��r�e� /�r 
�me a�� ma
er�a� ���*


ra�
s �ere 
es
e� us��� a ��m��*

�a
��� �/ a��r��e� 
�me shee
s ��*

��u���� �us
�mer a��e�
a��es�

su�se9ue�
 ��������� a�� h�s
�r��a�


re�� �/ ����e�
���s a�� ��s�u
es.

e� �es
e� 
he �r���s��� �a��u�a
���s

re�a
e� 
� ma�a�eme�
 ���e�
��es�

��s��u�
s a�� re�a
es �	 a�ree���

a sam��e �/ am�u�
s re�����<e� 
�

u��er�	��� arra��eme�
s ��
h �us*


�mers a�� �
her su���r
��� ���u*

me�
s.

��
a��e� ���/�rma
���s /r�m �us
�mers

�� sam��e �as�s 
� su���r
 e8�s
e��e

asser
��� �/ 
ra�e re�e��a��es a�� as*

sesse� 
he re�e�a�
 ��s���sures ma�e ��


he /��a���a� s
a
eme�
sB 
� e�sure re�*

e�ue /r�m ���
ra�
s ��
h �us
�mers are

�� a���r�a��e ��
h 
he re9u�reme�
s �/

re�e�a�
 a���u�
��� s
a��ar�s.

�he ��m�a�	7s ��ar� �/ ��re�
�rs �s res���s���e /�r 
he �re�ara
��� �/ 
he �
her ��/�rma
���. �he

�
her ��/�rma
��� ��m�r�ses 
he ��/�rma
��� ����u�e� �� 
he Ma�a�eme�
 ��s�uss��� a�� ��a�	s�s�

��ar�7s Re��r
 ����u���� ���e8ure 
� ��ar�7s Re��r
� �us��ess Res���s�����
	 Re��r
� ��r��ra
e

���er�a��e a�� �hareh���er7s 2�/�rma
���� �u
 ��es ��
 ����u�e 
he /��a���a� s
a
eme�
s a�� �ur

au��
�r7s re��r
 
here��.

�ur ������� �� 
he /��a���a� s
a
eme�
s ��es ��
 ���er 
he �
her ��/�rma
��� a�� �e �� ��
 e8�ress

a�	 /�rm �/ assura��e �����us��� 
here��.

2� ����e�
��� ��
h �ur au��
 �/ 
he /��a���a� s
a
eme�
s� �ur res���s�����
	 �s 
� rea� 
he �
her

��/�rma
��� a��� �� ����� s�� ���s��er �he
her 
he �
her ��/�rma
��� �s ma
er�a��	 �����s�s
e�
 ��
h 
he

/��a���a� s
a
eme�
s �r �ur k����e��e ��
a��e� �ur��� 
he ��urse �/ �ur au��
 �r �
her��se a��ears


� �e ma
er�a��	 m�ss
a
e�.

2/� �ase� �� 
he ��rk �e ha�e �er/�rme�� �e �����u�e 
ha
 
here �s a ma
er�a� m�ss
a
eme�
 �/ 
h�s

�
her ��/�rma
���B �e are re9u�re� 
� re��r
 
ha
 /a�
. 1e ha�e ��
h��� 
� re��r
 �� 
h�s re�ar�.

�he ��m�a�	7s ��ar� �/ ��re�
�rs �s res���s���e /�r 
he ma

ers s
a
e� �� se�
��� "4#�%� �/ 
he ��


��
h res�e�
 
� 
he �re�ara
��� �/ 
hese 2�� �� /��a���a� s
a
eme�
s 
ha
 ���e a 
rue a�� /a�r ��e� �/


he s
a
e �/ a//a�rs� �r�/�
���ss �����u���� �
her ��m�rehe�s��e ����me�� �ha��es �� e9u�
	 a�� �ash

/���s �/ 
he ��m�a�	 �� a���r�a��e ��
h 
he 2�� �� a�� �
her a���u�
��� �r������es �e�era��	

a��e�
e� �� 2���a. �h�s res���s�����
	 a�s� ����u�es ma��
e�a��e �/ a�e9ua
e a���u�
��� re��r�s ��
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a���r�a��e ��
h 
he �r���s���s �/ 
he ��
 /�r sa/e�uar���� 
he asse
s �/ 
he ��m�a�	 a�� /�r

�re�e�
��� a�� �e
e�
��� /rau�s a�� �
her �rre�u�ar�
�esB se�e�
��� a�� a�����a
��� �/ a��r��r�a
e

a���u�
��� ������esB mak��� 
u��me�
s a�� es
�ma
es 
ha
 are reas��a��e a�� �ru�e�
B a�� �es����

�m��eme�
a
��� a�� ma��
e�a��e �/ a�e9ua
e ��
er�a� /��a���a� ���
r��s� 
ha
 �ere ��era
��� e//e�*


��e�	 /�r e�sur��� 
he a��ura�	 a�� ��m��e
e�ess �/ 
he a���u�
��� re��r�s� re�e�a�
 
� 
he

�re�ara
��� a�� �rese�
a
��� �/ 
he /��a���a� s
a
eme�
s 
ha
 ���e a 
rue a�� /a�r ��e� a�� are /ree

/r�m ma
er�a� m�ss
a
eme�
� �he
her �ue 
� /rau� �r err�r.

2� �re�ar��� 
he 2�� �� /��a���a� s
a
eme�
s� ma�a�eme�
 �s res���s���e /�r assess��� 
he

��m�a�	7s a����
	 
� ���
��ue as a ����� ����er�� ��s���s���� as a�����a��e� ma

ers re�a
e� 
� �����

����er� a�� us��� 
he ����� ����er� �as�s �/ a���u�
��� u��ess ma�a�eme�
 e�
her ��
e��s 
�

��9u��a
e 
he ��m�a�	 �r 
� �ease ��era
���s� �r has �� rea��s
�� a�
er�a
��e.

�he ��ar� �/ ��re�
�rs are res���s���e /�r ��ersee��� 
he ��m�a�	7s /��a���a� re��r
��� �r��ess.

�ur ��
e�
��es are 
� ��
a�� reas��a��e assura��e a��u
 �he
her 
he /��a���a� s
a
eme�
s as a

�h��e are /ree /r�m ma
er�a� m�ss
a
eme�
� �he
her �ue 
� /rau� �r err�r� a�� 
� �ssue a� au��
�r7s

re��r
 
ha
 ����u�es �ur �������. Reas��a��e assura��e �s a h��h �e�e� �/ assura��e� �u
 �s ��
 a

�uara�
ee 
ha
 a� au��
 ����u�
e� �� a���r�a��e ��
h ��s ���� a��a	s �e
e�
 a ma
er�a� m�ss
a
e*

me�
 �he� �
 e8�s
s. M�ss
a
eme�
s �a� ar�se /r�m /rau� �r err�r a�� are ���s��ere� ma
er�a� �/�

�������ua��	 �r �� 
he a��re�a
e� 
he	 ��u�� reas��a��	 �e e8�e�
e� 
� ��/�ue��e 
he e����m��

�e��s���s �/ users 
ake� �� 
he �as�s �/ 
hese /��a���a� s
a
eme�
s.

�s �ar
 �/ a� au��
 �� a���r�a��e ��
h ��s� �e e8er��se �r�/ess���a� 
u��me�
 a�� ma��
a��

�r�/ess���a� ske�
���sm 
hr�u�h�u
 
he au��
. 1e a�s�'

� 2�e�
�/	 a�� assess 
he r�sks �/ ma
er�a� m�ss
a
eme�
 �/ 
he /��a���a� s
a
eme�
s� �he
her

�ue 
� /rau� �r err�r� �es��� a�� �er/�rm au��
 �r��e�ures res���s��e 
� 
h�se r�sks� a��

��
a�� au��
 e���e��e 
ha
 �s su//���e�
 a�� a��r��r�a
e 
� �r����e a �as�s /�r �ur �������. �he

r�sk �/ ��
 �e
e�
��� a ma
er�a� m�ss
a
eme�
 resu�
��� /r�m /rau� �s h��her 
ha� /�r ��e

resu�
��� /r�m err�r� as /rau� ma	 ������e ����us���� /�r�er	� ��
e�
���a� �m�ss���s� m�sre�re*

se�
a
���s� �r 
he ��err��e �/ ��
er�a� ���
r��.

� ��
a�� a� u��ers
a����� �/ ��
er�a� /��a���a� ���
r��s re�e�a�
 
� 
he au��
 �� �r�er 
� �es���

au��
 �r��e�ures 
ha
 are a��r��r�a
e �� 
he ��r�ums
a��es. @��er se�
��� "#4�4���� �/ 
he

��
� �e are a�s� res���s���e /�r e8�ress��� �ur ������� �� �he
her 
he ��m�a�	 has

a�e9ua
e ��
er�a� /��a���a� ���
r��s s	s
em �� ��a�e a�� 
he ��era
��� e//e�
��e�ess �/ su�h

���
r��s.

�  -�a�ua
e 
he a��r��r�a
e�ess �/ a���u�
��� ������es use� a�� 
he reas��a��e�ess �/

a���u�
��� es
�ma
es a�� re�a
e� ��s���sures ma�e �	 ma�a�eme�
.

� �����u�e �� 
he a��r��r�a
e�ess �/ ma�a�eme�
7s use �/ 
he ����� ����er� �as�s �/

a���u�
��� a��� �ase� �� 
he au��
 e���e��e ��
a��e�� �he
her a ma
er�a� u��er
a��
	 e8�s
s

re�a
e� 
� e�e�
s �r �����
���s 
ha
 ma	 �as
 s����/��a�
 ��u�
 �� 
he ��m�a�	7s a����
	 
�

���
��ue as a ����� ����er�. 2/ �e �����u�e 
ha
 a ma
er�a� u��er
a��
	 e8�s
s� �e are

re9u�re� 
� �ra� a

e�
��� �� �ur au��
�r7s re��r
 
� 
he re�a
e� ��s���sures �� 
he /��a���a�

s
a
eme�
s �r� �/ su�h ��s���sures are ��a�e9ua
e� 
� m���/	 �ur �������. �ur �����us���s are

�ase� �� 
he au��
 e���e��e ��
a��e� u� 
� 
he �a
e �/ �ur au��
�r7s re��r
. ?��e�er� /u
ure

e�e�
s �r �����
���s ma	 �ause 
he ��m�a�	 
� �ease 
� ���
��ue as a ����� ����er�.

� -�a�ua
e 
he ��era�� �rese�
a
���� s
ru�
ure a�� ���
e�
 �/ 
he /��a���a� s
a
eme�
s� ����u����


he ��s���sures� a�� �he
her 
he /��a���a� s
a
eme�
s re�rese�
 
he u��er�	��� 
ra�sa�
���s

a�� e�e�
s �� a ma��er 
ha
 a�h�e�es /a�r �rese�
a
���.

��
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Ma
er�a��
	 �s 
he ma���
u�e �/ m�ss
a
eme�
s �� 
he /��a���a� s
a
eme�
s 
ha
� �������ua��	 �r ��

a��re�a
e� makes �
 �r��a��e 
ha
 
he e����m�� �e��s���s �/ a reas��a��	 k����e��ea��e user �/


he /��a���a� s
a
eme�
s ma	 �e ��/�ue��e�. 1e ���s��er 9ua�
�
a
��e ma
er�a��
	 a�� 9ua��
a
��e

/a�
�rs �� ��� ��a����� 
he s���e �/ �ur au��
 ��rk a�� �� e�a�ua
��� 
he resu�
s �/ �ur ��rkB a�� ����


� e�a�ua
e 
he e//e�
 �/ a�	 ��e�
�/�e� m�ss
a
eme�
s �� 
he /��a���a� s
a
eme�
s.

1e ��mmu���a
e ��
h 
h�se �har�e� ��
h ���er�a��e re�ar����� am��� �
her ma

ers� 
he ��a��e�

s���e a�� 
�m��� �/ 
he au��
 a�� s����/��a�
 au��
 /������s� ����u���� a�	 s����/��a�
 �e/���e���es ��

��
er�a� ���
r�� 
ha
 �e ��e�
�/	 �ur��� �ur au��
.

1e a�s� �r����e 
h�se �har�e� ��
h ���er�a��e ��
h a s
a
eme�
 
ha
 �e ha�e ��m���e� ��
h

re�e�a�
 e
h��a� re9u�reme�
s re�ar���� ���e�e��e��e� a�� 
� ��mmu���a
e ��
h 
hem a�� re�a
���*

sh��s a�� �
her ma

ers 
ha
 ma	 reas��a��	 �e 
h�u�h
 
� �ear �� �ur ���e�e��e��e� a�� �here

a�����a��e� re�a
e� sa/e�uar�s.

5r�m 
he ma

ers ��mmu���a
e� ��
h 
h�se �har�e� ��
h ���er�a��e� �e �e
erm��e 
h�se ma

ers


ha
 �ere �/ m�s
 s����/��a��e �� 
he au��
 �/ 
he /��a���a� s
a
eme�
s �/ 
he �urre�
 �er��� a�� are


here/�re 
he ke	 au��
 ma

ers. 1e �es�r��e 
hese ma

ers �� �ur au��
�r7s re��r
 u��ess �a� �r

re�u�a
��� �re��u�es �u���� ��s���sure a��u
 
he ma

er �r �he�� �� e8
reme�	 rare ��r�ums
a��es�

�e �e
erm��e 
ha
 a ma

er sh�u�� ��
 �e ��mmu���a
e� �� �ur re��r
 �e�ause 
he a��erse

���se9ue��es �/ ����� s� ��u�� reas��a��	 �e e8�e�
e� 
� �u
�e��h 
he �u���� ��
eres
 �e�e/�
s

�/ su�h ��mmu���a
���.

". �s re9u�re� �	 se�
��� "#4 �4� �/ 
he ��
� �e re��r
 
ha
'

�a� 1e ha�e s�u�h
 a�� ��
a��e� a�� 
he ��/�rma
��� a�� e8��a�a
���s �h��h 
� 
he �es
 �/ �ur

k����e��e a�� �e��e/ �ere �e�essar	 /�r 
he �ur��se �/ �ur au��
.

��� 2� �ur �������� �r��er ���ks �/ a���u�
 as re9u�re� �	 �a� ha�e �ee� ke�
 �	 
he ��m�a�	

s� /ar as �
 a��ears /r�m �ur e8am��a
��� �/ 
h�se ���ksB

��� �he �a�a��e �hee
� �
a
eme�
 �/ �r�/�
 a�� ��ss ����u���� �
her ��m�rehe�s��e ����me�


he �ash 5��� �
a
eme�
 a�� �
a
eme�
 �/ �ha��es �� -9u�
	 �ea�
 ��
h �	 
h�s Re��r
 are

�� a�reeme�
 ��
h 
he ���ks �/ a���u�
B

��� 2� �ur �������� 
he a/�resa��/��a���a� s
a
eme�
s ��m��	 ��
h 
he 2���a� ����u�
��� �
a�*

�ar�s s�e��/�e� u��er se�
��� "44 �/ 
he ��
� rea� ��
h Ru�e , �/ 
he ��m�a��es �����u�
s�

Ru�es� +$"#.

�e� �� 
he �as�s �/ �r�

e� re�rese�
a
���s re�e��e� /r�m 
he ��re�
�rs as �� Mar�h 4"� +$+4


ake� �� re��r� �	 
he ��ar� �/ ��re�
�rs� ���e �/ 
he ��re�
�rs �s ��s9ua��/�e� as �� Mar�h

4"� +$+4� /r�m �e��� a�����
e� as a ��re�
�r �� 
erms �/ se�
��� "&#�+� �/ 
he ��
.

�/� 1�
h res�e�
 
� 
he a�e9ua�	 �/ 
he ��
er�a� /��a���a� ���
r��s ��er /��a���a� re��r
��� �/ 
he

��m�a�	 a�� 
he ��era
��� e//e�
��e�ess �/ su�h ���
r��s� re/er 
� �ur se�ara
e Re��r
���

=���e8ure �:. �ur re��r
 e8�resses a� u�m���/�e� ������� �� 
he a�e9ua�	 a�� ��era
���

e//e�
��e�ess �/ 
he ��m�a�	7s ��
er�a� /��a���a� ���
r��s ��er /��a���a� re��r
���.

��� 1�
h res�e�
 
� 
he �
her ma

ers 
� �e ����u�e� �� 
he �u��
�r7s Re��r
 �� a���r�a��e ��
h

Ru�e "" �/ 
he ��m�a��es ��u��
 a�� �u��
�rs� Ru�es� +$"#� �� �ur ������� a�� 
� 
he �es


�/ �ur ��/�rma
��� a�� a���r���� 
� 
he e8��a�a
���s ���e� 
� us'

�. �he ��m�a�	 has ��s���se� 
he �m�a�
 �/ �e����� ��
��a
���s �� �
s /��a���a� ��s�
��� ��

�
s 2�� �� /��a���a� s
a
eme�
s ! Re/er  
� 
he 2�� �� /��a���a� s
a
eme�
sB

��. �he ��m�a�	 ��� ��
 ha�e a�	 ����*
erm ���
ra�
s ����u���� �er��a
��e ���
ra�
s /�r

�h��h 
here �ere a�	 ma
er�a� /�reseea��e ��ssesB

��



Samrat Forgings Limited

���. �here has �ee� �� �e�a	 �� 
ra�s/err��� am�u�
s a�� e9u�
	 shares� re9u�re� 
� �e


ra�s/erre�� 
� 
he 2��es
�r -�u�a
��� a�� �r�
e�
��� 5u�� �	 
he ��m�a�	.

��. �a� �he Ma�a�eme�
 has re�rese�
e� 
ha
� 
� 
he �es
 �/ �
s k����e��e a�� �e��e/� ��

/u��s ��h��h are ma
er�a� e�
her �������ua��	 �r �� 
he a��re�a
e� ha�e �ee�

a��a��e� �r ��a�e� �r ���es
e� �e�
her /r�m ��rr��e� /u��s �r share �rem�um �r

a�	 �
her s�ur�es �r k��� �/ /u��s� �	 
he ��m�a�	 
� �r �� a�	 �
her �ers�� �r

e�
�
	� ����u���� /�re��� e�
�
	 �=2�
erme��ar�es:�� ��
h 
he u��ers
a������ �he
her

re��r�e� �� �r�
��� �r �
her��se� 
ha
 
he 2�
erme��ar	 sha��� �he
her� ��re�
�	 �r

����re�
�	 �e�� �r ���es
 �� �
her �ers��s �r e�
�
�es ��e�
�/�e� �� a�	 ma��er

�ha
s�e�er �	 �r �� �eha�/ �/ 
he ��m�a�	 �=@�
�ma
e �e�e/���ar�es:� �r �r����e

a�	 �uara�
ee� se�ur�
	 �r 
he ��ke �� �eha�/ �/ 
he @�
�ma
e �e�e/���ar�esB

��� �he Ma�a�eme�
 has re�rese�
e�� 
ha
� 
� 
he �es
 �/ �
s k����e��e a�� �e��e/� ��

/u��s ��h��h are ma
er�a� e�
her �������ua��	 �r �� 
he a��re�a
e� ha�e �ee�

re�e��e� �	 
he ��m�a�	 /r�m a�	 �ers�� �r e�
�
	� ����u���� /�re��� e�
�
	

�=5u����� �ar
�es:�� ��
h 
he u��ers
a������ �he
her re��r�e� �� �r�
��� �r �
her*

��se� 
ha
 
he ��m�a�	 sha��� �he
her� ��re�
�	 �r ����re�
�	� �e�� �r ���es
 �� �
her

�ers��s �r e�
�
�es ��e�
�/�e� �� a�	 ma��er �ha
s�e�er �	 �r �� �eha�/ �/ 
he

5u����� �ar
	 �=@�
�ma
e �e�e/���ar�es:� �r �r����e a�	 �uara�
ee� se�ur�
	 �r 
he

��ke �� �eha�/ �/ 
he @�
�ma
e �e�e/���ar�esB

��� �ase� �� 
he au��
 �r��e�ures 
ha
 ha�e �ee� ���s��ere� reas��a��e a�� a��r�*

�r�a
e �� 
he ��r�ums
a��es� ��
h��� has ��me 
� �ur ��
��e 
ha
 has �ause� us 
�

�e��e�e 
ha
 
he re�rese�
a
���s u��er su�*��ause ��� a�� ���� �/ Ru�e ""�e�� as

�r����e� u��er �a� a�� ��� a���e� ���
a�� a�	 ma
er�a� m�ss
a
eme�
.

�. �he ��m�a�	 has ��
 �e��are� �r �a�� a�	 �����e�� �ur��� 
he 	ear �� ���
ra�e�
��� �/


he �r���s��� �/ �e�
��� "+4 �/ 
he ��m�a��es ��
� +$"4.

+. �s re9u�re� �	 
he ��m�a��es ��u��
�r7s Re��r
� �r�er� +$+$ �=
he �r�er:� �ssue� �	 
he

�e�
ra� ���er�me�
 �� 
erms �/ �e�
��� "#4�""� �/ 
he ��
� �e ���e �� =���e8ure �: a

s
a
eme�
 �� 
he ma

ers s�e��/�e� �� �ara�ra�hs 4 a�� # �/ 
he �r�er.

�har
ere� ����u�
a�
s

�Re�� ��.'$$)34"��

R��-�? K@M�R

�ar
�er

�a
e' Ma	 +$� +$+4 �Mem�ersh�� ��.' $33#+%�

��a�e' �ha����arh

@�2�'+4$33#+%����CK&"+3
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1e ha�e au��
e� 
he ��
er�a� /��a���a� ���
r��s ��er /��a���a� re��r
��� �/ 

 �=
he ��m�a�	:� as �/ Mar�h 4"� +$+4 �� ���
u��
��� ��
h �ur au��
 �/ 
he /��a���a�

s
a
eme�
s �/ 
he ��m�a�	 /�r 
he 	ear e��e� �� 
ha
 �a
e.

�he ��ar� �/ ��re�
�rs �/ 
he ��m�a�	 �s res���s���e /�r es
a���sh��� a�� ma��
a����� ��
er�a�

/��a���a� ���
r��s �ase� �� 
he ��
er�a� ���
r�� ��er /��a���a� re��r
��� �r�
er�a es
a���she� �	 
he

��m�a�	 ���s��er��� 
he esse�
�a� ��m���e�
s �/ ��
er�a� ���
r�� s
a
e� �� 
he �u��a��e ��
e ��

�u��
 �/ 2�
er�a� 5��a���a� ���
r��s ��er 5��a���a� Re��r
��� �ssue� �	 
he 2�s
�
u
e �/ �har
ere�

����u�
a�
s �/ 2���a. �hese res���s�����
�es ����u�e 
he �es���� �m��eme�
a
��� a�� ma��
e�a��e �/

a�e9ua
e ��
er�a� /��a���a� ���
r��s 
ha
 �ere ��era
��� e//e�
��e�	 /�r e�sur��� 
he �r�er�	 a��

e//���e�
 ����u�
 �/ �
s �us��ess� ����u���� a�here��e 
� res�e�
��e ��m�a�	7s ������es� 
he

sa/e�uar���� �/ �
s asse
s� 
he �re�e�
��� a�� �e
e�
��� �/ /rau�s a�� err�rs� 
he a��ura�	 a��

��m��e
e�ess �/ 
he a���u�
��� re��r�s� a�� 
he 
�me�	 �re�ara
��� �/ re��a��e /��a���a� ��/�rma
����

as re9u�re� u��er 
he ��m�a��es ��
� +$"4.

�ur res���s�����
	 �s 
� e8�ress a� ������� �� 
he ��m�a�	7s ��
er�a� /��a���a� ���
r��s ��er

/��a���a� re��r
��� �ase� �� �ur au��
. 1e ����u�
e� �ur au��
 �� a���r�a��e ��
h 
he �u��a��e

��
e �� �u��
 �/ 2�
er�a� 5��a���a� ���
r��s ��er 5��a���a� Re��r
��� �
he =�u��a��e ��
e:� a�� 
he

�
a��ar�s �� �u��
��� as s�e��/�e� u��er se�
��� "#4�"$� �/ 
he ��m�a��es ��
� +$"4� 
� 
he e8
e�


a�����a��e 
� a� au��
 �/ ��
er�a� /��a���a� ���
r��s� ��
h a�����a��e 
� a� au��
 �/ 2�
er�a� 5��a���a�

���
r��s a��� ��
h �ssue� �	 
he 2�s
�
u
e �/ �har
ere� ����u�
a�
s �/ 2���a. �h�se �
a��ar�s a��


he �u��a��e ��
e re9u�re 
ha
 �e ��m��	 ��
h e
h��a� re9u�reme�
s a�� ��a� a�� �er/�rm 
he au��



� ��
a�� reas��a��e assura��e a��u
 �he
her a�e9ua
e ��
er�a� /��a���a� ���
r��s ��er /��a���a�

re��r
��� �as es
a���she� a�� ma��
a��e� a�� �/ su�h ���
r��s ��era
e� e//e�
��e�	 �� a�� ma
er�a�

res�e�
s.

�ur au��
 ������es �er/�rm��� �r��e�ures 
� ��
a�� au��
 e���e��e a��u
 
he a�e9ua�	 �/ 
he

��
er�a� /��a���a� ���
r��s s	s
em ��er /��a���a� re��r
��� a�� 
he�r ��era
��� e//e�
��e�ess. �ur

au��
 �/ ��
er�a� /��a���a� ���
r��s ��er /��a���a� re��r
��� ����u�e� ��
a����� a� u��ers
a����� �/

��
er�a� /��a���a� ���
r��s ��er /��a���a� re��r
���� assess��� 
he r�sk 
ha
 a ma
er�a� �eak�ess

e8�s
s� a�� 
es
��� a�� e�a�ua
��� 
he �es��� a�� ��era
��� e//e�
��e�ess �/ ��
er�a� ���
r�� �ase�

�� 
he assesse� r�sk. �he �r��e�ures se�e�
e� �e�e�� �� 
he au��
�r7s 
u��eme�
� ����u���� 
he

assessme�
 �/ 
he r�sks �/ ma
er�a� m�ss
a
eme�
 �/ 
he 2�� �� /��a���a� s
a
eme�
s� �he
her �ue


� /rau� �r err�r.

1e �e��e�e 
ha
 
he au��
 e���e��e �e ha�e ��
a��e� �s su//���e�
 a�� a��r��r�a
e 
� �r����e a �as�s

/�r �ur au��
 ������� �� 
he ��
er�a� /��a���a� ���
r��s s	s
em ��er /��a���a� re��r
���.

��
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� ��m�a�	7s ��
er�a� /��a���a� ���
r�� ��er /��a���a� re��r
��� �s a �r��ess �es���e� 
� �r����e

reas��a��e assura��e re�ar���� 
he re��a����
	 �/ /��a���a� re��r
��� a�� 
he �re�ara
��� �/ /��a���a�

s
a
eme�
s /�r e8
er�a� �ur��ses �� a���r�a��e ��
h �e�era��	 a��e�
e� a���u�
��� �r������es. �

��m�a�	7s ��
er�a� /��a���a� ���
r�� ��er /��a���a� re��r
��� ����u�es 
h�se ������es a�� �r��e�ures


ha
 �"� �er
a�� 
� 
he ma��
e�a��e �/ re��r�s 
ha
� �� reas��a��e �e
a��� a��ura
e�	 a�� /a�r�	 re/�e�



he 
ra�sa�
���s a�� ��s��s�
���s �/ 
he asse
s �/ 
he ��m�a�	B �+� �r����e reas��a��e assura��e


ha
 
ra�sa�
���s are re��r�e� as �e�essar	 
� �erm�
 �re�ara
��� �/ /��a���a� s
a
eme�
s ��

a���r�a��e ��
h �e�era��	 a��e�
e� a���u�
��� �r������es� a�� 
ha
 re�e��
s a�� e8�e���
ures �/ 
he

��m�a�	 are �e��� ma�e ���	 �� a���r�a��e ��
h au
h�r�sa
���s �/ ma�a�eme�
 a�� ��re�
�rs �/ 
he

��m�a�	B a�� �4� �r����e reas��a��e assura��e re�ar���� �re�e�
��� �r 
�me�	 �e
e�
��� �/

u�au
h�r�se� a�9u�s�
���� use� �r ��s��s�
��� �/ 
he ��m�a�	7s asse
s 
ha
 ��u�� ha�e a ma
er�a�

e//e�
 �� 
he /��a���a� s
a
eme�
s.

�e�ause �/ 
he ��here�
 ��m�
a
���s �/ ��
er�a� /��a���a� ���
r��s ��er /��a���a� re��r
���� ����u���� 
he

��ss�����
	 �/ ����us��� �r �m�r��er ma�a�eme�
 ��err��e �/ ���
r��s� ma
er�a� m�ss
a
eme�
s �ue 
�

err�r �r /rau� ma	 ���ur a�� ��
 �e �e
e�
e�. ��s�� �r�
e�
���s �/ a�	 e�a�ua
��� �/ 
he ��
er�a�

/��a���a� ���
r��s ��er /��a���a� re��r
��� 
� /u
ure �er���s are su�
e�
 
� 
he r�sk 
ha
 
he ��
er�a�

/��a���a� ���
r�� ��er /��a���a� re��r
��� ma	 �e��me ��a�e9ua
e �e�ause �/ �ha��es �� �����
���s�

�r 
ha
 
he �e�ree �/ ��m���a��e ��
h 
he ������es �r �r��e�ures ma	 �e
er��ra
e.

2� �ur ������� a�� 
� 
he �es
 �/ �ur ��/�rma
��� a�� a���r���� 
� 
he e8��a�a
���s ���e� 
� us� 
he

��m�a�	 has� �� a�� ma
er�a� res�e�
s� a� a�e9ua
e ��
er�a� /��a���a� ���
r��s s	s
em ��er /��a���a�

re��r
��� a�� su�h ��
er�a� /��a���a� ���
r��s ��er /��a���a� re��r
��� �ere ��era
��� e//e�
��e�	 as a


Mar�h 4"s
� +$+4� �ase� �� 
he ��
er�a� ���
r�� ��er /��a���a� re��r
��� �r�
er�a es
a���she� �	 
he

res�e�
��e ��m�a��es ���s��er��� 
he esse�
�a� ��m���e�
s �/ ��
er�a� ���
r�� s
a
e� �� 
he

�u��a��e ��
e �� �u��
 �/ 2�
er�a� 5��a���a� ���
r��s ��er 5��a���a� Re��r
��� �ssue� �	 
he

2�s
�
u
e �/ �har
ere� ����u�
a�
s �/ 2���a.

�har
ere� ����u�
a�
s

�Re�� ��.'$$)34"��

R��-�? K@M�R

 �ar
�er

 �Mem�ersh�� ��.' $33#+%�

�a
e' Ma	 +$� +$+4

��a�e' �ha����arh

@�2�' +4$33#+%����CK&"+3

��



Samrat Forgings Limited

�� 
he �es
 �/ �ur ��/�rma
��� a�� a���r���� 
� 
he e8��a�a
���s �r����e� 
� us �	 
he ��m�a�	 a��


he ���ks �/ a���u�
 a�� re��r�s e8am��e� �	 us �� 
he ��rma� ��urse �/ au��
� �e s
a
e 
ha
'

"� 2� res�e�
 �/ 
he ��m�a�	7s �r��er
	� ��a�
 a�� -9u��me�
 a�� 2�
a�����e �sse
s'

a� ��� �he ��m�a�	 has ma��
a��e� �r��er re��r�s sh����� /u�� �ar
��u�ars� ����u����

9ua�
�
a
��e �e
a��s a�� s�
ua
��� �/ �r��er
	� ��a�
 a�� -9u��me�
 a�� re�e�a�


�e
a��s �/ r��h
*�/*use asse
s.

��� �he ��m�a�	 has ma��
a��e� �r��er re��r�s sh����� /u�� �ar
��u�ars �/ ��
a�����e

asse
s.

�� �he ��m�a�	 has a �r��ram �/ �h	s��a� �er�/��a
��� �/ �r��er
	� ��a�
 a�� -9u��me�


a�� r��h
*�/*use asse
s s� 
� ���er a�� 
he asse
s ���e e�er	 
hree 	ears �h��h� �� �ur

�������� �s reas��a��e ha���� re�ar� 
� 
he s�<e �/ 
he ��m�a�	 a�� 
he �a
ure �/ �
s

asse
s. �ursua�
 
� 
he �r��ram� �er
a�� �r��er
	� ��a�
 a�� -9u��me�
 �ere �ue /�r

�er�/��a
��� �ur��� 
he 	ear a�� �ere �h	s��a��	 �er�/�e� �	 
he Ma�a�eme�
 �ur��� 
he

	ear. ����r���� 
� 
he ��/�rma
��� a�� e8��a�a
���s ���e� 
� us� �� ma
er�a� ��s�re�a�*

��es �ere ��
��e� �� su�h �er�/��a
���.

�� ����r���� 
� ��/�rma
��� a�� e8��a�a
���s ���e� �	 
he ma�a�eme�
� 
he 
�
�e �ee�s �/

�mm��a��e �r��er
�es ����u�e� �� /�8e� asse
s are he�� �� 
he �ame �/ 
he ��m�a�	.

�� �he ��m�a�	 has ��
 re�a�ue� a�	 �/ �
s �r��er
	� ��a�
 a�� -9u��me�
 �����u���� r��h
*

�/*use asse
s� a�� ��
a�����e asse
s �ur��� 
he 	ear.

e� �� �r��ee����s ha�e �ee� ���
�a
e� �ur��� 
he 	ear �r are �e����� a�a��s
 
he ��m�a�	

as a
 Mar�h 4"� +$+4 /�r h������ a�	 �e�am� �r��er
	 u��er 
he �e�am� �ra�sa�
���s

��r�h���
���� ��
� ")33 �as ame��e� �� +$"&� a�� ru�es ma�e 
hereu��er.

+� �a� �s e8��a��e� 
� us� 
he ���e�
�r�es� e8��u���� s
��ks ��
h s�me �/ 
he 
h�r� �ar
�es�

�ere �h	s��a��	 �er�/�e� �ur��� 
he 	ear �	 
he ma�a�eme�
 a
 reas��a��e ��
er�a�s a��

�� ma
er�a� ��s�re�a���es �ere ��
��e� �� �h	s��a� �er�/��a
���. 2� res�e�
 �/ ���e�
�r�es

�	��� ��
h 
h�r� �ar
�es� 
hese ha�e su�s
a�
�a��	 �ee� ���/�rme� �	 
hem.

��� �ur��� 
he 	ear� 
he ��m�a�	 has �ee� sa��
���e� ��rk��� �a��
a� ��m�
s �� e8�ess �/

Rs. % �r�res� �� a��re�a
e� /r�m �a�ks �� 
he �as�s �/ se�ur�
	 �/ �urre�
 asse
s. �he

��m�a�	 has /��e� 9uar
er�	 re
ur�s �r s
a
eme�
s ��
h su�h �a�ks� �h��h are ��

a�reeme�
 ��
h 
he ���ks �/ a���u�
.

4� �he ��m�a�	 has ��
 ma�e ���es
me�
s ��� ��m�a��es� /�rms� ��m�
e� ��a����
	 �ar
�ersh��s�

a�� �ra�
e� u�se�ure� ��a�s 
� �
her �ar
�es� �ur��� 
he 	ear a�� he��e re��r
��� u��er

��ause 4����� �/ 
he �r�er �s ��
 a�����a��e.

#� �he ��m�a�	 has ��
 a��a��e� a�	 ��a�s� ���es
me�
s� �uara�
ees� a�� se�ur�
	 a��


here/�re re��r
��� u��er ��ause 4���� �/ 
he �r�er �s ��
 a�����a��e.

%� �he ��m�a�	 has ��
 a��e�
e� a�	 �e��s�
 �r am�u�
s �h��h are �eeme� 
� �e �e��s�
s.

?e��e� re��r
��� u��er ��ause 4��� �/ 
he �r�er �s ��
 a�����a��e.

&� �he ma��
e�a��e �/ ��s
 re��r�s has �ee� s�e��/�e� �	 
he �e�
ra� ���er�me�
 u��er su�*

se�
��� �"� �/ se�
��� "#3 �/ 
he ��m�a��es ��
� +$"4 /�r 
he �us��ess a�
���
�es �arr�e� �u


�	 
he ��m�a�	 a�� 
he ��m�a�	 �s a�e9ua
e�	 ma��
a����� 
he same.

��
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,� 2� res�e�
 �/ s
a
u
�r	 �ues'

a� �he ��m�a�	 �s �e�era��	 re�u�ar �� �e��s�
��� ��
h a��r��r�a
e au
h�r�
�es u���s�u
e�

s
a
u
�r	 �ues ����u���� �r����e�
 /u��� ����me*
a8� sa�es*
a8� ser���e 
a8� �us
�ms

�u
	� e8��se �u
	� �a�ue a��e� 
a8� �ess a�� �
her ma
er�a� s
a
u
�r	 �ues a�����a��e 
�

�
 � 
here �ere �� u���s�u
e� am�u�
s �a	a��e �� res�e�
 �/ �r����e�
 /u��� 2���me*
a8�

����s a�� �er���es �a8� ser���e 
a8� sa�es*
a8� �u
	 �/ �us
�m� �u
	 �/ e8��se� �a�ue

a��e� 
a8� �ess a�� �
her ma
er�a� s
a
u
�r	 �ues �ere �u
s
a������ a
 
he 	ear e��� /�r

a �er��� �/ m�re 
ha� s�8 m��
hs /r�m 
he �a
e 
he	 �e�ame �a	a��e.

�� ����r���� 
� 
he re��r�s �/ 
he ��m�a�	� 
here are �� ��s�u
e� �ues �u
s
a����� ��

a���u�
 �/ 2���me*
a8� ����s a�� �er���es �a8� sa�es*
a8� ser���e 
a8� �u
	 �/ �us
�m�

�u
	 �/ e8��se� �a�ue a��e� 
a8 a�� �ess 
here/�re re��r
��� u��er 
h�s ��ause �/ �r�er

�s ��
 a�����a��e.

3� �here �ere �� 
ra�sa�
���s re�a
��� 
� �re���us�	 u�re��r�e� ����me 
ha
 ha�e �ee�

surre��ere� �r ��s���se� as ����me �ur��� 
he 	ear �� 
he 
a8 assessme�
s u��er 
he 2���me

�a8 ��
� ")&" �#4 �/ ")&"�.

)� �a� �he ��m�a�	 has ��
 �e/au�
e� �� re�a	me�
 �/ ��a�s �r �
her ��rr�����s �r �� 
he

�a	me�
 �/ ��
eres
 /r�m a�	 �e��er. ?e��e re��r
��� u��er ��ause 4��8��a� �/ 
he �r�er

�s ��
 a�����a��e.

��� �he ��m�a�	 has ��
 �ee� �e��are� ���/u� �e/au�
er �	 a�	 �a�k �r /��a���a� ��s
�
u
���

�r ���er�me�
 �r a�	 ���er�me�
 au
h�r�
	.

��� �he 
erm ��a�s �ere a����e� /�r 
he �ur��se /�r �h��h 
he ��a�s �ere ��
a��e�B.

��� �� a� ��era�� e8am��a
��� �/ 
he /��a���a� s
a
eme�
s �/ 
he ��m�a�	� /u��s ra�se� ��

sh�r
*
erm �as�s ha�e� �r�ma /a��e� ��
 �ee� use� �ur��� 
he 	ear /�r ����*
erm �ur��ses

�	 
he ��m�a�	.

�e� �he ��m�a�	 ��es ��
 ha�e a�	 su�s���ar	� ass���a
e �r 
���
 �e�
ure. ����r�����	� 
he

re9u�reme�
 
� re��r
 �� ��ause 4��8� �e� �/ 
he �r�er �s ��
 a�����a��e 
� 
he ��m�a�	.

�/� �he ��m�a�	 ��es ��
 ha�e a�	 su�s���ar	� ass���a
e �r 
���
 �e�
ure. ����r�����	� 
he

re9u�reme�
 
� re��r
 �� ��ause 4��8� �/� �/ 
he �r�er �s ��
 a�����a��e 
� 
he ��m�a�	.

"$� �a� �he ��m�a�	 has ��
 ra�se� m��e	s �	 �a	 �/ ���
�a� �u���� �//er �r /ur
her �u���� �//er

�����u���� �e�
 ��s
rume�
s� �ur��� 
he 	ear a�� he��e re��r
��� u��er ��ause 4�8��a� �/


he �r�er �s ��
 a�����a��e.

��� �ur��� 
he 	ear� 
he ��m�a�	 has ��
 ma�e a�	 �re/ere�
�a� a���
me�
 �r �r��a
e

��a�eme�
 �/ shares �r ����er
���e �e�e�
ures �/u��	 �r �ar
�	 �r ��
���a��	� a�� he��e

re��r
��� u��er ��ause 4�8���� �/ 
he �r�er �s ��
 a�����a��e.

""� �a� �� /rau� �	 
he ��m�a�	 a�� �� ma
er�a� /rau� �� 
he ��m�a�	 has �ee� ��
��e� �r

re��r
e� �ur��� 
he 	ear.

��� �� re��r
 u��er su�*se�
��� �"+� �/ se�
��� "#4 �/ 
he ��m�a��es ��
 has �ee� /��e� ��

5�rm ���*# as �res�r��e� u��er ru�e "4 �/ ��m�a��es ��u��
 a�� �u��
�rs� Ru�es� +$"#

��
h 
he �e�
ra� ���er�me�
� �ur��� 
he 	ear a�� u� 
� 
he �a
e �/ 
h�s re��r
.

��� ����r���� 
� 
he ��/�rma
��� � e8��a�a
���s a�� re�rese�
a
��� ma�e �	 
he ma�a�e*

me�
� �� �h�s
�e* ����er ��m��a��
s ha�e �ee� re�e��e� �ur��� 
he 	ear �a�� u� 
� 
he

�a
e �/ 
he re��r
� �	 
he ��m�a�	.

"+� �he ��m�a�	 �s ��
 a ���h� ��m�a�	 a�� he��e re��r
��� u��er ��ause �8��� �/ 
he �r�er

�s ��
 a�����a��e.

"4� 2� �ur �������� 
he ��m�a�	 �s �� ��m���a��e ��
h �e�
��� ",, a�� "33 �/ 
he ��m�a��es ��
�

��
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+$"4 ��
h res�e�
 
� a�����a��e 
ra�sa�
���s ��
h 
he re�a
e� �ar
�es a�� 
he �e
a��s �/ re�a
e�

�ar
	 
ra�sa�
���s ha�e �ee� ��s���se� �� 
he s
a��a���e /��a���a� s
a
eme�
s as re9u�re� �	


he a�����a��e a���u�
��� s
a��ar�s.

"#� �a� 2� �ur ������� 
he ��m�a�	 has a� a�e9ua
e ��
er�a� au��
 s	s
em ��mme�sura
e ��
h


he s�<e a�� 
he �a
ure �/ �
s �us��ess.

��� 1e ha�e ���s��ere� 
he ��
er�a� au��
 re��r
s /�r 
he 	ear u��er au��
� �ssue� 
� 
he

��m�a�	 �ur��� 
he 	ear a�� 
��� �a
e� �� �e
erm����� 
he �a
ure� 
�m��� a�� e8
e�
 �/ �ur

au��
 �r��e�ures.

"%� 2� �ur ������� �ur��� 
he 	ear 
he ��m�a�	 has ��
 e�
ere� ��
� a�	 ���*�ash 
ra�sa�
���s

��
h �
s ��re�
�rs �r �ers��s ����e�
e� ��
h �
s ��re�
�rs a�� he��e �r���s���s �/ se�
���

")+ �/ 
he ��m�a��es ��
� +$"4 are ��
 a�����a��e 
� 
he ��m�a�	.

"&� �a� 2� �ur �������� 
he ��m�a�	 �s ��
 re9u�re� 
� �e re��s
ere� u��er se�
��� #%*2� �/ 
he

Reser�e �a�k �/ 2���a ��
� ")4#. ?e��e� re��r
��� u��er ��ause 4�8����a�� ��� a�� ���

�/ 
he �r�er �s ��
 a�����a��e.

��� 2� �ur �������� 
here �s �� ��re ���es
me�
 ��m�a�	 ��
h�� 
he �r�u� �as �e/��e� �� 
he

��re 2��es
me�
 ��m�a��es�Reser�e �a�k� ��re�
���s� +$"&� a�� a���r�����	 re��r
*

��� u��er ��ause 4�8������ �/ 
he �r�er �s ��
 a�����a��e.

",�. �he ��m�a�	 has ��
 ���urre� �ash ��sses �ur��� 
he /��a���a� 	ear ���ere� �	 �ur au��


a�� 
he �mme��a
e�	 �re�e���� /��a���a� 	ear.
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Year Ended

����������

C�S�� ��O�� ��O�� O�E��T	N
� �CT	�	T	ES�

T
���� �
������������ ���
�� ������ � ��!�

�"#$ST�ENTS� TO� �ECONC	�E� ��O�	T� %E�O�E� T�&

TO� NET� C�S�� ��O�	"E"� %'� O�E��T	N
� �CT	�	T	ES�

 INCOME TAX CHARGED IN PROFIT AND LOSS A/C 210.08 162.20

 DEPRECIATION AND AMORTI�ATION �22.2� 286.8�

 FINANCE COSTS �06.00 �86.6�

 PROFIT/LOSS ON SALE OF FIXED ASSETS �2.01� 0.��

 INTEREST INCOME RECEI�ED �12.0�� �2�.���

O�E��T	N
� ��O�	T� %E�O�E� �O�(	N
� C��	T��� C��N
ES )�*+� , )*,��)*

C��N
ES� 	N� O�E��T	N
� �SSETS� �N"� �	�%	�	T	ES�

 TRADE RECEI�A	LES ��8�.�0� 2��.��

 OTHER RECEI�A	LES 8�.0� �6�.�0�

 IN�ENTOR
 20�.20 ���8.�2�

 PRO�ISIONS �1.�2� �2.�6�

 TRADE AND OTHER PA
A	LES �62.�0 1�1.80

C�S�� 
ENE��TE"� ��O�� O�E��T	ONS ),��� + ))!���+

 INCOME TAX PAID �NET� 128.00 68.�0

NET� C�S�� ��O�� ��O�� O�E��T	N
��CT	�	T	ES� -�. )�,*� + ))* � +

C�S�� ��O�� ��O�� 	N�EST	N
� �CT	�	T	ES�

 NET P�RCHASE OF FIXED ASSETS �1�62.�1� ����.�6�

 CHANGE IN CAPITAL �IP ����.�0� 


 CHANGE IN IN�ESTMENTS 
 


 INTEREST INCOME RECEI�ED 12.0� 2�.��

NET� C�S�� ��O�� ��O�� 	N�EST	N
� �CT	�	T	ES� -%. -**!��) . -,�)� ,.

C�S�� ��O�� ��O�� �	N�NC	N
� �CT	�	T	ES�
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TERM 	ORRO�INGS 12��.8� �2.86

 FINANCE COST ��06.00� ��86.6��

NET� C�S�� ��O�� ��O�� �	N�NC	N
� �CT	�	T	ES� -C. ,!��+! -�!��,+.

� NET� 	NC�E�SE� 	N� C�S���N"�C�S�� E/$	���ENTS� -�0%0C. , ��) )�*�
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� C�S���N"� C�S�� E/$	���ENTS +)�+� +��� 
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� C�S���N"� C�S�� E/$	���ENTS )�+�*) +)�+�

N�����
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 �r ���*�urre�
 as �er 
he ��m�a�	7s ��era
���

�	��e a�� �
her �r�
er�a se
 �u
 �� 
he ��he�u�e 222 
� 
he ��m�a��es ��
� +$"4. �ase� �� 
he �a
ure

�/ ser���es a�� 
he 
�me �e
�ee� 
he re��er��� �/ ser���e a�� 
he�r rea��<a
��� �� �ash a�� �ash

e9u��a�e�
s� 
he ��m�a�	 has as�er
a��e� �
s ��era
��� �	��e as 
�e��e m��
hs /�r 
he �ur��se �/

�urre�
 a�� ���*�urre�
 ��ass�/��a
��� �/ asse
s a�� ��a����
�es.

�he �re�ara
��� �/ s
a��a���e /��a���a� s
a
eme�
s �� ���/�rm�
	 ��
h 2�� �� re9u�res 
he Ma�a�eme�



� make es
�ma
e a�� assum�
���s 
ha
 a//e�
 
he re��r
e� am�u�
 �/ asse
s a�� ��a����
�es as a
 
he

�a�a��e �hee
 �a
e� re��r
e� am�u�
 �/ re�e�ue a�� e8�e�ses /�r 
he 	ear a�� ��s���sures �/

���
���e�
 ��a����
�es as a
 
he �a�a��e �hee
 �a
e. �he es
�ma
es a�� assum�
���s use� �� 
he

a���m�a�	��� /��a���a� s
a
eme�
s are �ase� u��� 
he Ma�a�eme�
7s e�a�ua
��� �/ 
he re�e�a�
 /a�
s

a�� ��r�ums
a��es as a
 
he �a
e �/ 
he /��a���a� s
a
eme�
s. ��
ua� resu�
s ��u�� ��//er /r�m 
hese

es
�ma
es. -s
�ma
es a�� u��er�	��� assum�
���s are re��e�e� �� a �er����� �as�s. Re��s���s 
�

a���u�
��� es
�ma
es� �/ a�	� are re�����<e� �� 
he 	ear �� �h��h 
he es
�ma
es are re��se� a�� �� a�	

/u
ure 	ears �/ 
he re��s��� e//e�
s su�h �er���s.

��s� ke	 s�ur�es �/ es
�ma
��� u��er
a��
	 �s me�
���e� �e���'

i� �sefu� �i�es of �ro�erty, ��ant an� e�ui�ment an� intangi��e assets�

�s �es�r��e� �� 
he s����/��a�
 a���u�
��� �����	� 
he ��m�a�	 re��e�s 
he es
�ma
e� use/u� ���es �/

�r��er
	� ��a�
 a�� e9u��me�
 a�� ��
a�����e asse
s a
 
he e�� �/ ea�h re��r
��� �er���.

ii� ��e fair �a�ue measurements an� �a�uation �rocesses�

��me �/ 
he ��m�a�	7s asse
s a�� ��a����
�es are measure� a
 /a�r �a�ue /�r /��a���a� re��r
���
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��

�ur��ses. 2� es
�ma
��� 
he /a�r �a�ue �/ a� asse
 �r ��a����
	� 
he ��m�a�	 uses marke
*��ser�a��e

�a
a 
� 
he e8
e�
 �
 �s a�a��a��e. 1here �e�e� " ���u
 are ��
 a�a��a��e� 
he ��m�a�	 e��a�es 
h�r�

�ar
	 �a�uers� �here re9u�re�� 
� �er/�rm 
he �a�ua
���. 2�/�rma
��� a��u
 
he �a�ua
��� 
e�h��9ues a��

���u
s� use� �� �e
erm����� 
he /a�r �a�ue �/ �ar��us asse
s� ��a����
�es are ��s���se� �� ��
es 
�

s
a��a���e /��a���a� s
a
eme�
s.

iii� Actuaria� �a�uation�

�he �e
erm��a
��� �/ ��m�a�	7s ��a����
	 
��ar�s �e/��e� �e�e/�
 �����a
��� 
� em���	ees �s ma�e


hr�u�h ���e�e��e�
 a�
uar�a� �a�ua
��� ����u���� �e
erm��a
��� �/ am�u�
s 
� �e re�����<e� �� 
he

s
a
eme�
 �/ �r�/�
 �r ��ss a�� �� �
her ��m�rehe�s��e ����me. �u�h �a�ua
��� �e�e�� u���

assum�
���s �e
erm��e� a/
er 
ak��� ��
� a���u�
 ��/�a
���� se���r�
	� �r�m�
��� a�� �
her re�e�a�


/a�
�rs su�h as su���	 a�� �ema�� /a�
�rs �� 
he em���	me�
 marke
. 2�/�rma
��� a��u
 su�h

�a�ua
��� �s �r����e� �� ��
es 
� s
a��a���e /��a���a� s
a
eme�
s.

�r��er
	� ��a�
 a�� e9u��me�
 are s
a
e� a
 ��s
 �/ a�9u�s�
��� �ess a��umu�a
e� �e�re��a
��� a��

a��umu�a
e� �m�a�rme�
 ��sses� �/ a�	. ��re�
 ��s
s are �a��
a��<e� u�
�� 
he asse
s are rea�	 /�r use

a�� ����u�e ���ar� /re��h
� a�� e8�e�ses �����e�
a� 
� a�9u�s�
��� a�� ��s
a��a
���. �u�se9ue�


e8�e���
ures re�a
e� 
� a� �
em �/ �r��er
	� ��a�
 a�� e9u��me�
 are a��e� 
� �
s ���k �a�ue ���	 �/


he	 ���rease 
he /u
ure �e�e/�
s /r�m 
he e8�s
��� asse
 �e	��� �
s �re���us�	 assesse� s
a��ar� �/

�er/�rma��e.

�e�reciation met�o�s, estimate� usefu� �i�es

�e�re��a
��� �� �r��er
	� ��a�
 a�� e9u��me�
 �s �r����e� �he� 
he asse
s are rea�	 /�r use �� 
he

s
ra��h
 ���e me
h��� �� a �r� ra
a �as�s� ��er 
he es
�ma
e� use/u� ���es �/ asse
s� �� �r�er 
� re/�e�



he �er��� ��er �h��h 
he �e�re��a��e asse
 �s e8�e�
e� 
� �e use� �	 
he ��m�a�	. �e�re��a
���

�� a���
��� 
� �r��er
	 ��a�
 a�� e9u��me�
 �s �r����e� �� �r�*ra
a �as�s /r�m 
he �a
e �/ a�9u�s�
���.

�e�re��a
��� �� sa�e��e�u�
��� /r�m �r��er
	 ��a�
 a�� e9u��me�
 �s �r����e� u� 
� 
he �a
e �re�e����


he �a
e �/ sa�e� �e�u�
��� as 
he �ase ma	 �e. ��sses ar�s��� /r�m 
he re
�reme�
 �/� a�� �a��s �r

��sses ar�s��� /r�m ��s��sa� �/ �r��er
	� ��a�
 a�� e9u��me�
 measure� as 
he ��//ere��e �e
�ee�

am�u�
 rea��<e� a�� �e
 �arr	��� �a�ue �h��h are �arr�e� a
 ��s
 are re�����<e� �� 
he �
a
eme�
 �/

�r�/�
 a�� ��ss. u��er A�
her 2���me� �
her -8�e�ses7. �e�re��a
��� me
h��s� use/u� ���es a��

res��ua� �a�ues are re��e�e� �er�����a��	 a
 ea�h /��a���a� 	ear e�� a�� a�
us
e� �r�s�e�
��e�	� as

�ha��e �� a���u�
��� es
�ma
es. -s
�ma
e� res��ua� ���es a�� res��ua� �a�ue �/ 
he asse
s �s ���e�

�e���.

1����� 

�	����	:
���

��	"
���

1�	"
���

1�	:
���

�	:
���

�	:
���

�	:
���

�,1�	:
���

	8�42-	7	34�H;2�.:	

	F�.2;-�.�	7	F;Q-�.�	

	4;.	�)2�;-;)2�.�	

	�)38�-�.�	

)FF;��	�E�;83�2-�

5�H;����

	� E��	����
 1����� L	���%

A����

	F4�-).:	=�;��;2I	

	4�3;2;�-.4-;5�	=�;��;2I	

�he -s
�ma
e� res��ua� �a�ue �/ asse
s �
her 
ha� �a�� �s 
ake� as %> �/ �
s �r����a� ��s
. �e�re��a
���

�s �a��u�a
e� �� a �r�*ra
a �as�s /r�m 
he �a
e �/ a���
���s. �� asse
s s���� ��s�ar�e� e
�. �ur��� 
he

	ear� �e�re��a
��� �s �r����e� u� 
� 
he �a
e �/ sa�e���s�ar�.

 �a��
a� ��rk*��*�r��ress  are �arr�e� a
 ��s
� ��m�r�s��� ��re�
 ��s
�re�a
e� �����e�
a� e8�e�ses

a�� a

r��u
a��e ��rr�������s
� �ess �m�a�rme�
 ��sses �/ a�	.
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��

�
 ea�h �a�a��e �hee
 �a
e� 
he ��m�a�	 assesses �he
her 
here �s a�	 �����a
��� 
ha
 a� asse
 ma	

�e �m�a�re�. 2/ a�	 su�h �����a
��� e8�s
s� ma�a�eme�
 es
�ma
es 
he re���era��e am�u�
. Re���er*

a��e am�u�
 �s h��her �/ a� asse
7s �e
 se����� �r��e a�� �a�ue �� use. �a�ue �� use �s 
he �rese�
 �a�ue

�/ es
�ma
e� /u
ure �ash /���s e8�e�
e� 
� ar�se /r�m 
he ���
��u��� use �/ a� asse
 a�� /r�m �
s

��s��sa� a
 
he e�� �/ �
s use/u� ��/e. 2/ 
he �arr	��� am�u�
 �/ 
he asse
 e8�ee�s �
s re���era��e

am�u�
� a� �m�a�rme�
 ��ss �s re�����<e� �� 
he �r�/�
 a�� ��ss �
a
eme�
 
� 
he e8
e�
 �arr	���

am�u�
 e8�ee�s re���era��e am�u�
. �ssessme�
 �s a�s� ���e a
 ea�h �a�a��e shee
 �a
e as 
�

�he
her 
here �s a�	 �����a
��� 
ha
 a� �m�a�rme�
 ��ss re�����<e� /�r a� asse
 �� �r��r a���u�
���

�er���s ma	 �� ����er e8�s
s �r ma	 ha�e �e�rease�.

�he u���s��u�
e� am�u�
 �/ sh�r
 
erm em���	ee �e�e/�
s e8�e�
e� 
� �e �a�� �� e8�ha��e /�r 
he

ser���es re��ere� �	 em���	ees �s re�����<e� �� 
he 	ear �ur��� �h��h 
he em���	ee re��ere� 
he

ser���es. �hese �e�e/�
s ��m�r�se ��m�e�sa
e� a�se��es su�h as �a�� a��ua� �ea�e a�� �er/�r*

ma��e ���e�
��es.

�ratuity� �he ��m�a�	 has �e/��e� �e�e/�
 ��a�s /�r ��s
 em���	me�
 �e�e/�
s �� 
he /�rm �/ �ra
u�
	

/�r �
s em���	ees �� 2���a. �he �ra
u�
	 s�heme �/ 
he ��m�a�	 �s a�m���s
ere� 
hr�u�h ��/e 2�sura��e

��r��ra
��� �/ 2���a ��2��. ��a����
	 /�r �e/��e� �e�e/�
 ��a�s �s �r����e� �� 
he �as�s �/ a�
uar�a�

�a�ua
���s� as a
 
he �a�a��e �hee
 �a
e� �arr�e� �u
 �	 a� ���e�e��e�
 a�
uar	. �he a�
uar�a�

�a�ua
��� me
h�� use� �	 ���e�e��e�
 a�
uar	 /�r measur��� 
he ��a����
	 �s 
he �r�
e�
e� u��
 �re��


me
h��. ��
uar�a� �a��s a�� ��sses are re�����<e� �mme��a
e�	 �� 
he �
her ��m�rehe�s��e 2���me

���2� as ����me �r e8�e�se ��e
 �/ 
a8es�.

�om�ensate� a�sences� �he em���	ees �/ 
he ��m�a�	 are a�s� e�
�
�e� /�r �
her ����*
erm �e�e/�


�� 
he /�rm �/ ��m�e�sa
e� a�se��es as �er 
he �����	 �/ 
he ��m�a�	. �ea�e e��ashme�
 �es
s ��
h

em���	ees �� a� a��ua� �as�s /�r �ea�e �a�a��e a���e 
he u��er ��m�
 as �er 
he ��m�a�	7s �����	.

�
 
he 
�me �/ re
�reme�
� �ea
h �h��e �� em���	me�
 �r �� 
erm��a
��� �/ em���	me�
 �ea�e e��ashme�


�es
s e9u��a�e�
 
� sa�ar	 �a	a��e /�r �um�er �/ �a	s �/ a��umu�a
e� �ea�e �a�a��e su�
e�
 
� a�

u��er ��m�
 as �er 
he ��m�a�	7s �����	. ��a����
	 /�r su�h �e�e/�
 �s �r����e� �� 
he�as�s �/ a�
uar�a�

�a�ua
���� as a
 
he �a�a��e �hee
�a
e� �arr�e� �u
 �	 a� ���e�e��e�
 a�
uar	. �he a�
uar�a� �a�ua
���

me
h�� use� �	 ���e�e��e�
a�
uar	 /�r measur��� 
he ��a����
	 �s 
he �r�
e�
e� u��
 �re��
 me
h��.

��
uar�a� �a��s a�� ��sses are re�����<e� �mme��a
e�	 �� 
he �r�/�
 a�� ��ss �
a
eme�
 as ����me �r

e8�e�se.

�he ��m�a�	 has �e/��e� ���
r��u
��� ��a�s /�r ��s
 em���	me�
 �e�e/�
s �� 
he /�rm �/ �r����e�


/u��� em���	ees7 s
a
e ��sura��e  a�� �a��ur 1e�/are 5u�� �h��h are a�m���s
ere� 
hr�u�h ���er�*

me�
 �/ 2���a a����r ��/e 2�sura��e ��r��ra
��� �/ 2���a ��2��.

�he ��m�a�	 measures /��a���a� ��s
rume�
s� su�h as� ���es
me�
s a
 /a�r �a�ue a
 ea�h �a�a��e

�hee
 �a
e. 5a�r �a�ue �s 
he �r��e 
ha
 ��u�� �e re�e��e� 
� se�� a� asse
 �r �a�� 
� 
ra�s/er a ��a����
	

�� a� �r�er�	 
ra�sa�
��� �e
�ee� marke
 �ar
����a�
s a
 
he measureme�
 �a
e. �he /a�r �a�ue
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��

measureme�
 �s �ase� �� 
he �resum�
��� 
ha
 
he 
ra�sa�
��� 
� se�� 
he asse
 �r 
ra�s/er 
he ��a����
	


akes ��a�e e�
her'

� 2� 
he �r�����a� marke
 /�r 
he asse
 �r ��a����
	� �r

� 2� 
he a�se��e �/ a �r�����a� marke
� �� 
he m�s
 a��a�
a�e�us marke
 /�r 
he asse
 �r ��a����
	

a��ess���e 
� 
he ��m�a�	.

��� asse
s a�� ��a����
�es /�r �h��h /a�r �a�ue �s measure� �r ��s���se� �� 
he s
a��a���e /��a���a�

s
a
eme�
s are �a
e��r�<e� ��
h�� 
he /a�r �a�ue h�erar�h	� �es�r��e� as /�����s� �ase� �� 
he ���es


�e�e� ���u
 
ha
 �s s����/��a�
 
� 
he /a�r �a�ue measureme�
 as a �h��e'

� �e�e� " I Cu�
e� �u�a�
us
e�� marke
 �r��es �� a�
��e marke
s /�r ��e�
��a� asse
s �r ��a����
�es

� �e�e� + I �a�ua
��� 
e�h��9ues /�r �h��h 
he ���es
 �e�e� ���u
 
ha
 �s s����/��a�
 
� 
he /a�r �a�ue

              measureme�
 �s ��re�
�	 �r ����re�
�	 ��ser�a��e

� �e�e� 4 I �a�ua
��� 
e�h��9ues /�r �h��h 
he ���es
 �e�e� ���u
 
ha
 �s s����/��a�
 
� 
he /a�r �a�ue

measureme�
 �s u���ser�a��e

�he ma�a�eme�
 �e
erm��es 
he ������es a���r��e�ures /�r ��
h re�urr��� /a�r �a�ue measureme�


a�� ��s���sure. 5�r 
he �ur��se �/ /a�r �a�ue ��s���sures� 
he ��m�a�	 has �e
erm��e� ��asses �/

asse
s a�� ��a����
�es �� 
he �as�s �/ 
he �a
ure� �hara�
er�s
��s a�� r�sks �/ 
he asse
 �r ��a����
	 a��


he �e�e� �/ 
he /a�r �a�ue h�erar�h	 as e8��a��e� a���e.

2��e�
�r�es �/ Ra� Ma
er�a�� �
�res a�� ��ares are �a�ue� a
 ���er �/ ��s
 ��e
erm��e� �� �e��h
e�

a�era�e �as�s� a�� �e
 rea��sa��e �a�ue. 5���she� ����s are �a�ue� a
 �e��h
e� a�era�e ��s
 � �e


rea��<a��e �a�ue �h��he�er �s �ess a�� a�� e8�e�ses a

r��u
a��e 
� �r��u�
���.1�rk*��*�r��ress �s

�a�ue� a
 es
�ma
e� ��s
 ��us e8�e�ses a

r��u
a��e 
� �r��u�
��� �r �e
 rea��<a��e �a�ue �h��he�er �s

�ess.����s ��es a�� ��e ����ks are �a�ue� a
 ��s
 �ess �e�re��a
����es
�ma
e� ���sum�
���.��ra� �s

�a�ue� a
 es
�ma
e� �e
 rea��sa��e �a�ue.

�a8 e8�e�se /�r 
he 	ear ��m�r�ses �/ �urre�
 
a8 a�� �e/erre� 
a8. �urre�
 
a8 �s measure� �	 
he

am�u�
 �/ 
a8 e8�e�
e� 
� �e �a�� 
� 
he 
a8a
��� au
h�r�
�es �� 
he 
a8a��e �r�/�
s a/
er ���s��er���


a8 a����a��es a�� e8em�
���s a�� us��� a�����a��e 
a8 ra
es a�� �a�s.

�urre�
 ����me 
a8 re�a
��� 
� �
ems re�����<e� �u
s��e �r�/�
 �r ��ss �s re�����<e� �u
s��e �r�/�
 �r

��ss �e�
her �� �
her ��m�rehe�s��e ����me �r �� e9u�
	�. �urre�
 
a8 �
ems are re�����<e� ��

��rre�a
��� 
� 
he u��er�	��� 
ra�sa�
��� e�
her �� ��2 �r ��re�
�	 �� e9u�
	. Ma�a�eme�
 �er�����a��	

e�a�ua
es ��s�
���s 
ake� �� 
he 
a8 re
ur�s ��
h res�e�
 
� s�
ua
���s �� �h��h a�����a��e 
a8

re�u�a
���s are su�
e�
 
� ��
er�re
a
��� a�� es
a���shes �r���s���s �here a��r��r�a
e. ���a��e 
a8es

a�� �r���s���s /�r �urre�
 ����me 
a8es are �rese�
e� �� 
he �a�a��e shee
 a/
er �//*se

��� a��a��e


a8 �a��. �urre�
 
a8 asse
s a�� ��a����
�es are �//se
 �he� 
here �s a �e�a��	 e�/�r�ea��e r��h
 
� se


�// 
he re�����<e� am�u�
 a�� 
here �s a� ��
e�
��� 
� se

�e 
he asse
 a�� ��a����
	 �� a �e
 �as�s.

�e/erre� ����me 
a8 �s re�����<e� us��� 
he �a�a��e shee
 a��r�a�h. �e/erre� ����me 
a8 asse
s a��

��a����
�es are re�����<e� /�r �e�u�
���e a�� 
a8a��e 
em��rar	 ��//ere��es ar�s��� �e
�ee� 
he 
a8 �ase

�/ asse
s a�� ��a����
�es a�� 
he�r �arr	��� am�u�
� e8�e�
 �he� 
he �e/erre� ����me 
a8 ar�ses /r�m


he ���
�a� re�����
��� �/ a� asse
 �r ��a����
	 �� a 
ra�sa�
��� 
ha
 �s ��
 a �us��ess ��m���a
��� a��

a//e�
s �e�
her a���u�
��� ��r 
a8a��e �r�/�
 �r ��ss a
 
he 
�me �/ 
he 
ra�sa�
���. �e/erre� ����me 
a8

asse
s are re�����<e� 
� 
he e8
e�
 
ha
 �
 �s �r��a��e 
ha
 
a8a��e �r�/�
 ���� �e a�a��a��e a�a��s
 �h��h


he �e�u�
���e 
em��rar	 ��//ere��es a�� 
he �arr	 /�r�ar� �/ u�use� 
a8 �re��
s a�� u�use� 
a8

��sses �a� �e u
���<e�.
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��

�he �arr	��� am�u�
 �/ �e/erre� ����me 
a8 asse
s �s re��e�e� a
 ea�h re��r
��� �a
e a��

re�u�e� 
� 
he e8
e�
 
ha
 �
 �s �� ����er �r��a��e 
ha
 su//���e�
 
a8a��e �r�/�
 ���� �e a�a��a��e


� a���� a�� �r �ar
 �/ 
he �e/erre� ����me 
a8 asse
 
� �e u
���<e�. �e/erre� 
a8 asse
s a��

��a����
�es are measure� us��� su�s
a�
��e�	 e�a�
e� 
a8 ra
es e8�e�
e� 
� a���	 
� 
a8a��e

����me �� 
he 	ears �� �h��h 
he 
em��rar	 ��//ere��es are e8�e�
e� 
� �e re�e��e� �r se

�e�.

M���mum ��
er�a
��e �a8 �M��� �re��
 �s re�����<e� as a� asse
 ���	 �he� a�� 
� 
he e8
e�



here �s ���������� e���e��e 
ha
 
he ��m�a�	 ���� �a	 ��rma� ����me 
a8 �ur��� 
he s�e��/�e�

�er���. �u�h asse
 �s re��e�e� a
 ea�h �a�a��e shee
 �a
e a�� 
he �arr	��� am�u�
 �/ 
he M��

�re��
 asse
 �s �r�

e� ���� 
� 
he e8
e�
 
he�r �s �� ����er ���������� e���e��e 
� 
he e//e�
 
ha



he ��m�a�	 ���� �a	 ��rma� ����me 
a8 �ur��� 
he s�e��/�e� �er���.

�e/erre� 
a8 asse
s a�� ��a����
�es are �//se
 �he� 
here �s a �e�a��	 e�/�r�ea��e r��h
 
� se
 �//

asse
s a�a��s
 ��a����
�es re�rese�
��� 
he �urre�
 
a8 a�� �here 
he �e/erre� 
a8 asse
s a��

��a����
�es re�a
e 
� 
a8es �� ����me �e��e� �	 
he same ���er���� 
a8a
��� �a�s.

�he ��m�a�	 ���s��ers a�� h��h�	 ��9u�� /��a���a� ��s
rume�
s� �h��h are rea���	 ����er
���e ��
�

k���� am�u�
s �/ �ash 
ha
 are su�
e�
 
� a� ��s����/��a�
 r�sk �/ �ha��e �� �a�ue a�� ha����

�r����a� ma
ur�
�es �/ 
hree m��
hs �r �ess /r�m 
he �a
e �/ �ur�hase� 
� �e �ash e9u��a�e�
s.

�ash a�� �ash e9u��a�e�
s ���s�s
 �/ �a�a��es ��
h �a�ks �h��h are u�res
r��
e� /�r ��
h�ra�a�

a�� usa�e.

� �r���s��� �s re�����<e� �he� 
he ��m�a�	 has a �rese�
 �����a
��� as a resu�
 �/ �as
 e�e�


a�� �
 �s �r��a��e 
ha
 a� �u
/��� �/ res�ur�es ���� �e re9u�re� 
� se

�e 
he �����a
���� �� res�e�


�/ �h��h a re��a��e es
�ma
e �a� �e ma�e. �hese are re��e�e� a
 ea�h �a�a��e shee
 �a
e a��

a�
us
e� 
� re/�e�
 
he �urre�
 �es
 es
�ma
es.

2/ 
he e//e�
 �/ 
he 
�me �a�ue �/ m��e	 �s ma
er�a�� �r���s���s are ��s��u�
e� us��� a �urre�
 �re*


a8 ra
e 
ha
 re/�e�
s� �he� a��r��r�a
e� 
he r�sks s�e��/�� 
� 
he ��a����
	. 1he� ��s��u�
��� �s

use�� 
he ���rease �� 
he �r���s��� �ue 
� 
he �assa�e �/ 
�me �s re�����<e� as a /��a��e ��s
.

���
���e�
 ��a����
�es are ��s���se� �he� 
here �s a ��ss���e �����a
��� ar�s��� /r�m �as
 e�e�
s�


he e8�s
e��e �/ �h��h ���� �e ���/�rme� ���	 �	 
he ���urre��e �r ���*���urre��e �/ ��e �r

m�re u��er
a�� /u
ure e�e�
s ��
 �h���	 ��
h�� 
he ���
r�� �/ 
he ��m�a�	 �r a �rese�
 �����a
���


ha
 ar�ses /r�m �as
 e�e�
s �here �
 �s e�
her ��
 �r��a��e 
ha
 a� �u
/��� �/ res�ur�es ���� �e

re9u�re� 
� se

�e 
he �����a
��� �r a re��a��e es
�ma
e �/ 
he am�u�
 �a���
 �e ma�e. ���
���e�


asse
s are �e�
her re�����<e� ��r ��s���se� �� 
he s
a��a���e /��a���a� s
a
eme�
s.

� ���
���e�
 ��a����
	 re�����<e� �� a �us��ess ��m���a
��� �s ���
�a��	 measure� a
 �
s /a�r �a�ue.

�u�se9ue�
�	� �
 �s measure� a
 
he h��her �/ 
he am�u�
 
ha
 ��u�� �e re�����<e� �� a���r�a��e

��
h 
he re9u�reme�
s /�r �r���s���s a���e �r 
he am�u�
 ���
�a��	 re�����<e� �ess� �he�

a��r��r�a
e� �umu�a
��e am�r
�<a
��� re�����<e� �� a���r�a��e ��
h 
he re9u�reme�
s /�r re�e�ue

re�����
���.

��� /��a���a� ��s
rume�
s are re�����<e� ���
�a��	 a
 /a�r �a�ue. �ra�sa�
��� ��s
s 
ha
 are a

r��u
*

a��e 
� 
he a�9u�s�
��� �/ 
he /��a���a� asse
 ��
her 
ha� /��a���a� asse
s re��r�e� a
 /a�r �a�ue


hr�u�h �r�/�
 �r ��ss� are ����u�e� �� 
he /a�r �a�ue �/ 
he /��a���a� asse
s. �ur�hase �r sa�es �/

/��a���a� asse
s 
ha
 re9u�re �e���er	 �/ asse
s ��
h�� a 
�me /rame es
a���she� �	 re�u�a
��� �r

����e�
��� �� 
he marke
 ��a�e �re�u�ar �a	 
ra�e� are re�����<e� �� 
ra�e �a
e. 1h��e� ��a�s

a�� ��rr�����s a�� �a	a��es are re�����<e� �e
 �/ ��re�
�	 a

r��u
a��e 
ra�sa�
��� ��s
s.

5�r 
he �ur��se �/ su�se9ue�
 measureme�
� /��a���a� ��s
rume�
s �/ 
he ��m�a�	 are ��ass�*

/�e� �� 
he /�������� �a
e��r�es' ��� �er��a
��e /��a���a� asse
s ��m�r�s��� am�r
�<e� ��s
� �e�


��s
rume�
s a
 /a�r �a�ue 
hr�u�h �
her ��m�rehe�s��e ����me �5����2�� e9u�
	 ��s
rume�
s a




Samrat Forgings Limited

5����2 �r /a�r �a�ue 
hr�u�h �r�/�
 a�� ��ss a���u�
 �5����� a�� ��� �er��a
��e /��a���a�

��a����
�es a
 am�r
�<e� ��s
 �r 5����.�he ��ass�/��a
��� �/ /��a���a� ��s
rume�
s �e�e��s �� 
he

��
e�
��e �/ 
he �us��ess m��e� /�r �h��h �
 �s he��. Ma�a�eme�
 �e
erm��es 
he ��ass�/��a
���

�/ �
s /��a���a� ��s
rume�
s a
 ���
�a� re�����
���.

� /��a���a� asse
 �s measure� a
 am�r
�<e� ��s
 �/ ��
h �/ 
he /�������� �����
���s are me
'

�a� 
he /��a���a� asse
 �s he�� ��
h�� a �us��ess m��e� �h�se ��
e�
��e �s 
� h��� /��a���a�

asse
s �� �r�er 
� ����e�
 ���
ra�
ua� �ash /���s a��

��� 
he ���
ra�
ua� 
erms �/ 
he /��a���a� asse
 ���e r�se �� s�e��/�e� �a
es 
� �ash /���s 
ha


are s��e�	 �a	me�
s �/ �r�����a� a�� ��
eres
 ����2� �� 
he �r�����a� am�u�
 �u
s
a�����. �he	

are �rese�
e� as �urre�
 asse
s� e8�e�
 /�r 
h�se ma
ur��� �a
er 
ha� "+ m��
hs a/
er 
he

re��r
��� �a
e �h��h are �rese�
e� as ���*�urre�
 asse
s.

5��a���a� asse
s are measure� ���
�a��	 a
 /a�r �a�ue ��us 
ra�sa�
��� ��s
s a�� su�se9ue�
�	

�arr�e� a
 am�r
�<e� ��s
 us��� 
he e//e�
��e ��
eres
 me
h��� �ess a�	 �m�a�rme�
 ��ss.

�m�r
�<e� ��s
 are re�rese�
e� �	 
ra�e re�e��a��es� se�ur�
	 �e��s�
s� �ash a�� �ash

e9u��a�e�
s� em���	ee a�� �
her a��a��es a�� e������e �urre�
 a�� ����urre�
 asse
s.

5���� �s a res��ua� �a
e��r	 /�r /��a���a� asse
s. ��	 /��a���a� asse
 �h��h ��es ��
 mee
 
he

�r�
er�a /�r �a
e��r�<a
��� as a
 am�r
�<e� ��s
 �r as 5����2� �s ��ass�/�e� as 5����.

2� a���
��� 
he ��m�a�	 ma	 e�e�
 
� �es���a
e 
he /��a���a� asse
� �h��h �
her��se mee
s

am�r
�<e� ��s
 �r 5����2 �r�
er�a� as 5���� �/ ����� s� e��m��a
es �r s����/��a�
�	 re�u�es a

measureme�
 �r re�����
��� �����s�s
e��	. �he ��m�a�	 has ��
 �es���a
e� a�	 /��a���a�

asse
 as 5����.

�i� �inancia� �ia�i�ities at amorti�e� cost

5��a���a� ��a����
�es a
 am�r
�<e� ��s
 re�rese�
e� �	 ��rr�����s� 
ra�e a�� �
her �a	a��es are

���
�a��	 re�����<e� a
 /a�r �a�ue� a�� su�se9ue�
�	 �arr�e� a
 am�r
�<e� ��s
 us��� 
he e//e�
��e

��
eres
 ra
e me
h��.

�ii� �inancia� �ia�i�ities at �����

5��a���a� ��a����
�es a
 5���� re�rese�
e� �	 ���
���e�
 ���s��era
��� ��/ a�	� are measure� a


/a�r �a�ue ��
h a�� �ha��es re�����<e� �� 
he s
a
eme�
 �/ �r�/�
 a�� ��ss.

�as�� ear����s �er share �-��� are �a��u�a
e� �	 �������� 
he �e
 �r�/�
 � ���ss� a/
er 
a8 /�r 
he

	ear a

r��u
a��e 
� e9u�
	 shareh���ers �	 
he �e��h
e� a�era�e �um�er �/ e9u�
	 shares

�u
s
a����� �ur��� 
he 	ear.

���u
e� ear����s �er share �s ��m�u
e� �	 a�
us
��� 
he �um�er �/ shares use� /�r �as�� -��

��
h 
he �e��h
e� a�era�e �um�er �/ shares 
ha
 ��u�� ha�e �ee� �ssue� �� 
he ����ers��� �/

a�� ���u
��e ��
e�
�a� e9u�
	 shares.

��
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���u
��e ��
e�
�a� e9u�
	 shares are �eeme� ����er
e� as �/ 
he �e������� �/ 
he 	ear� u��ess


he	 ha�e �ee� �ssue� a
 a �a
er �a
e. �he ���u
e� ��
e�
�a� e9u�
	 shares ha�e �ee� a�
us
e�

/�r 
he �r��ee�s re�e��a��e ha� 
he shares �ee� a�
ua��	 �ssue� a
 /a�r �a�ue �.e. a�era�e

marke
 �a�ue �/ �u
s
a����� shares.

�he �um�er �/ shares a�� ��
e�
�a��	 ���u
��e shares are a�
us
e� /�r share s���
s a�� ���us

shares� as a��r��r�a
e. 2� �a��u�a
��� ���u
e� ear����s �er share� 
he e//e�
s �/ a�
� ���u
��e

��
e�
�a� e9u�
	 shares are ����re�. ��
e�
�a� e9u�
	 shares are a�
�*���u
��e �he� 
he�r

����ers��� 
� e9u�
	 shares ��u�� ���rease ear����s �er share �r �e�rease ��ss �er share.

�he /��a���a� s
a
eme�
s are �rese�
e� �� 2���a� Ru�ees �2�R�� �h��h �s a�s� 
he ��m�a�	7s

/u��
���a� �urre��	.

�� ���
�a� re�����
���� a�� /�re��� �urre��	 
ra�sa�
���s are 
ra�s�a
e� ��
� 
he /u��
���a�

�urre��	 us��� 
he e8�ha��e ra
es �re�a����� �� 
he �a
e �/ 
he 
ra�sa�
���. �s a
 
he

re��r
��� �a
e� /�re��� �urre��	 m��e
ar	 asse
s a�� ��a����
�es are 
ra�s�a
e� a
 
he e8�ha��e

ra
e �re�a����� �� 
he �a�a��e �hee
 �a
e a�� 
he e8�ha��e �a��s �r ��sses are re�����se�

�� 
he �
a
eme�
 �/ �r�/�
 a�� ��ss.

�he ��m�a�	 has re�e�ue /r�m sa�e �/ �r��u�
s �h��h ����u�es /���she� ����s a�� sa�e �/

ser���es �� 
he /�rm �/ 
�� ��rk �har�es. �he ��m�a�	 ma�u/a�
ures h��h�	 s�e��a��<e�

/�r�e� a�� ma�h��e� /���she� ����s as �er s�e��/��a
��� �r����e� �	 
he �us
�mers a��

�ase� �� 
he s�he�u�es /r�m 
he �us
�mers. �he ��m�a�	 re�����<es re�e�ue /r�m sa�e �/

/���she� ����s a
 a ����
 �� 
�me �ase� �� 
he 
erms �/ 
he ���
ra�
 ��
h �us
�mers �h��h

�ar�es /�r ea�h �us
�mer. �e
erm��a
��� �/ ����
 �� 
�me ����u�es assessme�
 �/ 
�m��� �/


ra�s/er �/ s����/��a�
 r�sk a�� re�ar�s �/ ���ersh��� es
a���sh��� 
he �rese�
 r��h
 
� re�e��e

�a	me�
 /�r 
he �r��u�
s� �e���er	 s�e��/��a
���s ����u�e� �� ��m�a�	 
erms� 
�m��� �/


ra�s/er �/ �e�a� 
�
�e �/ 
he asse
 a�� �e
erm��a
��� �/ 
he ����
 �/ a��e�
a��e �/ ����s �	

�us
�mer.

��� am�u�
s ��s���se� �� s
a��a���e /��a���a� s
a
eme�
s a�� ��
es ha�e �ee� r�u��e� �// 
�


he �eares
 �akhs as �erm�

e� �� ��he�u�e 222 �/ 
he ��
� u��ess �
her��se s
a
e�.

��
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 a� �ess �ha� & M��
hs +�4+#.,% "�34".)%

 �� & m��
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