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Notice under Rule 4 of SEBI (Procedure for holding inquiry and imposin
penalties by Adjudicating Officer) Rules, 1985 read with Section 15-1 of
Securities and Exchange Board of India Act, 1992 and under Rule 4 of
Securities Contracts (Regulation) (Procedure for Holding Inquiry and
Imposing Penalties by Adjudicating Officer) Rules, 2005 read with Section
23-1 of Securities Contracts (Requlation) Act, 1956 in the matter of
Bhoruka Aluminium Limited.

1. Securities and Exchange Board of India (*SEBI’) initiated adjudication
proceedings against Bhoruka Aluminium Limited (in short “BAL”}, its Chief
Financial Officer (CFO) and its 5 Directors, as named above (hereinaiter
collectively referred to as “Noticees”) and initially, Shri Biju. S was appointed
as the Adjudicating Officer (AQ) under Rule 3 of SEBI (Procedure for Holding

SCN in the matter of Bhoruka Aluminium Limited Page 1 of 24

%ﬂiﬁ, wite |, 9@ 41, """ =, G Fol preay, q@ (H), G - 400 05i.

Y - 2644 9950 / 4045 9950 (=7 Bt 3T, WH.), 26449000 / 40459000 59 : 2644 9019 ¥ 2644 9022 I : www.sebi gov.in

SEBI Bhavan, Plot No. C4-A, "G" Block, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051.
Tel.: 2644 9950 / 4045 9950 (IVRS), 26449000 / 40459000 Fax : 2644 9019 to 2644 9022 Web : www.sebi.gov.in



Securities and Exchange
Board of India

Inquiry and Imposing Penalties by Adjudicating Officer) Rules, 1995
(hereinafter referred to as “SEBI Adjudication Rules”) read with Section 15-1
of the Securities and Exchange Board of India Act, 1992 (hereinafter referred to
as “SEBI Act”) and under Rule 3 of Securities Contracts (Regulation)
(Procedure for Holding Inquiry and Imposing Penalties by Adjudicating Officer)
Rules, 2005 (hereinafter referred to as "SCR Adjudication Rules”) read with
Section 23-1 of Securities Contracts (Regulation) Act, 1956 (hereinafter referred
fo as “SCRA”) to inquire into and adjudge;

i) under Section 15HA of SEBI Act, 1992 and under Section Z3E of SCRA,
19586, the alleged violation of the provisions of Section 12A(a), (b), (c) of
SEBI Act, 1992 read with Regulations 3(a), (b), (c), (d) and 4(1), 2(f), (k),
(r) of SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating
to Securities Market) Regulations, 2003 (hereinafier referred fo as
“pFUTP Regulations”) and Section 21 of SCRA 1956, read with Clause
36 (7), Clause 32 and Clause 50 of the Listing Agreement by Noticee
no. 1i.e. M/s. Bhoruka Aluminium Limited.

ii) under Section 15HA of SEBI Act, 1992, the alleged violation of the
provisions of Section 12A (a), (b), (c) of SEBI Act, 1992 read with
Regulations 3(a), (b), (c), (d) and 4(1) of SEBI PFUTP Regulations,
2003, by Noticee nos. 2 to 7 namely Mr. Ajay Kumar Dalmia (CFO of
BAL), Dr. M.K. Panduranga Setty (Director of BAL), Dr. B.L. Amla
(Director of BAL), Mr. Prabir Chakravarti (Director of BAL), Mr. R.K.
Aggarwal (Director of BAL) and Mr. Rajat Agarwal (Director of BAL).

2. Subsequently, vide Order dated July 06, 2018, the undersigned has been
appointed as the Adjudicating Officer in the matter in the place of Shri Biju. S.
{Copies of the SEBI's Orders for appointing the AO, in the aforesaid matter is
enclosed as “Annexure 17).
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Background of the Case

3. SEBI conducted investigation into the Globai Depository Receipts (GDRs)
issued by BAL during the period November 01, 2010 to December 31, 2010
(hereinafter referred to as “Investigation Period”). The investigation, revealed
that on December 03, 2010, BAL issued 11,22,628 GDRs {(amounting to USD
10.38 million), equivalent to 1,12,26,280 equity shares of Rs.10 each. Vintage
FZE, presently known as Alta Vista International FZE (hereinafter referred to as
“Vintage”) was the only entity who subscribed to the issue of 11,22,628 GDRs
of BAL and the subscription amount was paid by Vintage by obtaining a loan
from European American Investment Bank AG (hereinafter referred to as
“EURAM Bank”) through a loan agreement dated November 23, 2010. BAL
provided security towards the loan obtained by Vintage, through a Pledge
Agreement dated November 23, 2010 signed between BAL and EURAM Bank,
wherein BAL pledged the GDR proceeds against the loan availed by Vintage
for subscription of GDRs of BAL.

4. Summary of the aforesaid GDRs issued by BAL as submitted by BAL vide its
letter dated June 23, 2015 (Copy placed at ‘Annexure 2') is tabuiated below.

GDR |No. of | Capital | Local No. of equity| Global Lead Bank GDRs
issue |GDRs raised | custodian | shares Depository | Manager | where listed
date issued | (USD underlying Bank GDR on
{mn.) mn.) GDRs proceeds
deposited
03- 1.12 10.38 | DBS 1,12,26,280 | The Bank Pan Asia | EURAM Luxembo
Dec- (at USD Bank of Rs.10 of New Advisors Bank, urg Stock
2010 9.25 each York Lid. Austria Exchang
sach Melion, (LSE)
GDR) USA |e

%
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5. Following is the shareholding pattern of BAL, as available on BSE website for
the quarter ended September 2010, December 2010 and March 2011 (Copy
placed at ‘Annexure 3’).
{source: bseindia.com)
Particular Quarter ended Sep 2010 Quarter ended Dec 2010 Quarter ended March 2011
No. of No. of o, No. of No. of Y No. of No. of o
shareholders | shares ° |share holders| shares ® | shareholders | shares °
Promoter Holding 9 16,55,214 | 21.96 9 20,85,436 | 10.28 11 |79,88,769 | 30.51
Non Promoter Holding 4,749 58,80,686 | 78.04 4,898 77,198,022 [ 38.06 4,877 {77,19,022 | 29.48
Shares held by custedians 1,04,76,280 | 51.66 1 11,04,76,280 40.01
and against which Depository
Receipls have been issued
Total no. of shares 4,758 75,35,900 [100.00 4,908 2,02,80,738 |100.00 4,889 [2,61,84,071(100.00

of shares for the quarter ended December

From the above shareholding pattern, investigation observed that total number
2010 have increased by

1,27,44,838 as compared to quarter ended September 2010 on account of

issuance of a) 4,30,222 shares allotied to the promoters on account of exercise

of option of conversion of warrants on December 14, 2010 b) 1,12,26,280
underlying shares of GDRs on December 03, 2010 and c) 10,88,336 shares

issued on preferential basis on December 14, 2010.

SEBI and the list is tabulated as under:

BAL vide letter dated June 23, 2015 provided list of subscribers to its GDRs to

SL Name of the subscriber No. of | No. of | Value

No. GDRs Shares (USD)

1 Axinite Capital INC 3,22,628 810,000 | 29,84,309

2 Cruise Woaterford Investments | 4,50,000 750,000 [ 41,62,500
Limited

3 Creative Stone Holdings Limited | 3,50,000 720,000 | 32,37,500
Total 11,22,628 112,26,280 | 103,84,309
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Following is the financial results of BAL, as available on BSE website.

(Source — bseindia.com) {Rs.in cr.}

Description Quarter Ended Year Ended
30.09.10 31.12.10 31.03.11 31.03.2010 31.03.2011
Net sales 35.56 38.30 39.04 127 .67 148.85
Other Income 0.00 0.00 0.23 0.00 0.72
Total income 35.56 38.30 39.27 127.67 149.57
Profit after tax 0.48 0.41 0.13 0.78 143

The price volume chart of the scrip for the period from September 01, 2010 to

February 28, 2011was as follows:

{source: bseindia.com})
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== ClOSE Price
Price Volume (BSE):
{source:bseindia.com)
Period Dates Opening Price losing price Low price / High Price / aily Avg. no. of
(volume) on first dayf{volume) on last  volume during |volume during [shares traded
of the perlod {Rs.) [day of the period ()the period ()  the period ('}  during the period
01 Sep 10— | Price 42.75 39.60 34.00 45.00 78.637
Investigation {31 Oct 10) Vol. 90,540 7,068 2,329 5,75.028 )
Investigation | (01 Nov 10 —| Price 40.05 33.70 29.55 45.80 7.338
31 Dec 10) | Vol. 14,318 308 308 36,679 '
Post 01 Jan 11 = | Price 36.00 38.60 29.30 - 41.80 4944
nvestigation [28 Feb 11) Vol. 600 11,176 1 35,092 ’

The closing price of the scrip on BSE on December 04, 2017 was Rs. 0.59 (Face Value of Rs.10})

10. During the course of the investigation, it was observed that Vintage signed a
Loan Agreement dated November 23, 2010 with EURAM Bank, for avaiting a
loan for the payment of subscription amount of USD 10.38 million in respect of
the GDR issue of BAL. It was further observed that BAL signed a Pledge
Agreement dated November 23, 2010 with EURAM Bank (BAL pledged GDR

S
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proceeds as collateral against the foan availed by Vintage). Vintage opened a
loan account (a/c no. 540012-048-3) with EURAM Bank and BAL opened a
retail account (a/c no. 580032-0101) with EURAM Bank. Copies of Loan
Agreement (Annexure 4), Pledge Agreement (Annexure §5), Escrow
Agreement between BAL and EURAM Bank (Annexure 6), Escrow Account
Statement of BAL (Annexure 7), BAL's EURAM Bank retail account statement
(Annexure 8), Vintage’s loan account statement and Vintage’s redemption of
loan amount requests (Annexure 9) and GDR transactions of Vintage through
EURAM Bank (Annexure 10), are placed as “Annexures 4 to 10”.

Loan Agreement dated November 23, 2010:

11. Vintage entered into a Loan Agreement dated November 23, 2010 with EURAM
Bank for obtaining loan of USD 10.38 million only to subscribe to the GDRs
issued by BAL. The Loan Agreement was signed by Mr. Mukesh Chauradiya in
his capacity as Managing Director of Vintage. The relevant portion of the loan
agreement reads as under:

1. Currency and the amount of facility:
USD 10,384,309.-

(The amount is exactly the same amount raised by BAL through the said
GDR offering.)

2. Nature and purpose of facility:
To provide funding enabling Vintage FZE to take down GDR issue of
1,122,628 Luxembourg public offering and may only be fransferred to
EURAM account nr. 580032, Bhoruka Aluminium Limited”

(The specific purpose of the loan/ draw down was for the purpose of
subscribing to the GDR issue of BAL. 580032 is the client account number
of BAL. Exactly, the amount of USD 10,384,309 was credited to the escrow
account of BAL with Euram Bank on the same date of loan being debited to
the account of Vintage i.e., December 02, 2010)

SCN in the matier of Bhoruka Aluminium Limited Page 6 of 24
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6. Security
6.1.In order to secure all and any of the Bank's claims and entitlements against

the Borrower, arising now or in the future out of or in connection with the
Loan or any other obligation or liability of the Borrower to the Bank,
including without limitation other loans granted in the future , it is hereby
irrevocably agreed that the following securities and any other securities
which may be required by the Bank from time to time shall be given to the
Bank as provided herein or in any other form or manner as may be
demanded by the Bank:

» Pledge of certain securities held from time to time in the Borrower's account

no. 540012 at the Bank as set out in a separate pledge agreement which
is attached hereto as Annex 2 and which forms an integral part of this Loan

Agreement.

e Pledge of the account no. 580032 held with the Bank as sef out in a
separate pledge agreement which is attached herefo as Annex 2 and which
forms an integral part of this Loan Agreement.

Pledge Agreement dated November 23, 2010:

12. A Pledge Agreement dated November 23, 2010 was entered into between BAL
and EURAM Bank for piedging the GDR proceeds with Euram Bank. The
pledge agreement was signed by Ajay Kumar Dalmia (CFO of BAL). The

relevant portion of the pledge agreement reads as under :

1. Preamble

By loan agreement K231110-003 (hereinafter referred to as the "Loan
Agreement”} dated 23 November 2010, the Bank granted a loan
(hereinafier referred to as the "Loan") to Vintage FZE, AAH-213, Al
Ahmadi House, Jebel Ali Free Trade Zone, Jebel Ali, Dubai, United Arab
Emirates ("the Borrower"} in the amount of § USD 10,384,309.-. The
Pledgor has received a copy of the Loan Agreement No. K231110-003
and acknowledges and agrees fo its terms and conditions.”

2. Pledge
2.1. In order to secure any and all obligations, Present and future, whether

conditional or unconditional of the Borrower towards the bank under the
Loan Agreement and any and all respective amendments thereto and for

SCN in the matter of Bhoruka Afuminium Limited Page 7 of 24
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any and all other current or future claims which the Bank may have
against the Borrower in connection with the Loan Agreement — including
those limited as to condition or time or not yet due — irrespective of
whether such claims have originated from the account relationship, from
bills of exchange, guarantees and liabilities assumed by the Borrower or
by the Bank, or have otherwise resulted from business relations, or have
been assigned in connection therewith to the Bank (“the Obligations”) the
Pledgor hereby pledges to the Bank the following assels as
collateral fo the Bank:

2.1.1. all of its rights, title and interest in and fo the securities deposited from
time to time at present or hereafter (hereinafter referred to as the
“Pladged Securities”) and the balance of funds up fo the amount of $ USD
10,384,309 existing from time to time at present or hereafter on the
securities account(s) no. 580032 held with the Bank (hereinafter
referred to as the “Pledged Securities Account”) and all amounts credited
at any particular time therein.

2.1.2. all of its right title and interest in and to, and the balance of funds existing
from time fo time at present or hereafter on the account(s) no. 580032
kept by the Bank (hereinafter referred to as the “Pledged Time Deposit
Account *) and all amounts credited at any particular fime therein. The
interest rate on the deposit in the amount of facility amount of the Loan
Agreement will be fixed at 1.00% p.a.

(the Pledged securities account and the Pledged Time Deposit account
hereinafter referred to as the “Pledged Accounts”, the Pledged Securities
and the Pledged Accounts hereinafter collectively referred to as
“Collateral’)

2.2. The Pledgor agrees to deposit with the Bank all dividends, interest and
other payments, distributions of cash or other property resulting from the
Pledged securities and funds........

6. Realisation of the Pledge:

6.1. In the case that the Borrower fails to make payment on any due
amount, or defaults in accordance with the Loan Agreement, The Pledgor
herewith grants its express consent and the Bank is entitied to apply the

funds in the Pledged Accounts to settle the Obligations. In such case
the Bank shall transfer the funds on the Pledged Accounts, even
repeatedly, to an account specified by the Bank

SCN in the matter of Bhoruka Aluminium Limited Page 8 of 24
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6.2. Notwithstanding the foregoing, in the case that the Borrower fails to make
payment on any due amount, or defaults in providing or increasing
security, the Pledgor herewith grants its express consent and the Bank is
entitled to realize the Pledged Securities (i) at a public auction for those
items of Pledged Securities for which no market price is quoted or which
are not listed on a recognized stock exchange or (i) in a private sale
pursuant to the provisions of Section 376 Austrian Commercial Code
unless the Bank decides to exercise its rights through court proceedings.
The Pledgor and the Bank agree to realize those items of the Pledged
Securities for which a market price is quoted or which are listed on a stock
exchange through sale by a broker publicly authorized for such
fransactions, selected by the Bank.

6.3. The Bank may realize the Pledge rather than accepting payments from
the Borrower after maturity of the claim if the Bank has reason to believe
that the Borrower’s payments may be contestable.”

Observations on Loan Agreement and Pledge Agreement:

13. It is observed from the Loan Agreement, Pledge Agreement, loan account
statement, Escrow account statement that EURAM Bank granted a loan to
Vintage specifically for the purpose of subscription to the GDRs issue of BAL.
Escrow Account Statement shows that GDR subscription money was received
by BAL from only one entity i.e. Vintage. In view of the above, it is evident that
GDR issue of BAL (1.12 million GDRs amounting to USD 10.38 million) was
subscribed by only one entity, i.e., Vintage. However, BAL vide letter dated June
23, 2015 allegedly fumished wrong information to SEBI by providing false list of
GDR subscribers as mentioned in table at para 7 above.

14. On perusal of the Pledge Agreement and Loan Agreement, it was observed that
issuance and subscription of GDRs was done through loan availed by Vintage
from EURAM Bank. Further, it was observed that bank account in which GDR
proceeds were deposited, was in the name of BAL but the amount deposited in
the account was not at the free disposal of the BAL as same was kept as

collateral for the loan availed by Vintage.

SCN in the matter of Bhoruka Aluminium Limited Page 9 of 24
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15. As per the documents provided by EURAM Bank, the Board of Directors of BAL

had passed a resolution in its Board Meeting dated September 28, 2010 {copy of
the said board resolution is annexed as “Annexure- 11"). Relevant extracts of
the resolution passed in the aforesaid meeting of Board directors of BAL, as
obtained from EURAM Bank are as under:-

“RESOLVED THAT a bank account be opened with EURAM Bank (“the Bank”) or any
branch of Euram Bank, including the Offshore Branch, outside India for the purpose of
receiving subscription money in respect of the Global Depository Receipt issue of the
Company.”

“RESOLVED FURTHER THAT Shri Ajay kumar Dalmia, CFO and Authorized Signatory
of the Company, be and are hereby severally authorized to sign, execute, ahy
application, agreement, escrow agreement, document, undertaking, confirmation,
declaration and other paper(s) from time to time, as may be required by the Bank and to
carry and affix, Cornmon Seal of the Company thereon, if and when so required.”

“RESOLVED FURTHER THAT the Bank be and is hereby authorized to use the funds
so deposited in the aforesaid bank account as security in connection with loans if any as
well as to enter into any Escrow Agreement or similar_arrangements if and _when so
required.”

16. BAL vide email dated October 31, 2017 provided minutes of the Board meeting
held on September 28, 2010 (copy of the minutes is placed at “Annexure 12”)
to SEBL. It is observed that the Directors namely (1) Dr. M.K Panduranga Setty,
(2) Dr. B.L. Amla (3) Mr. Prabir Chakravarti {4) Mr. RK. Aggarwal and (5) Mr.
Rajat Aggarwal attended the said Board meeting held on September 28, 2010.
It was observed that the Board of directors of BAL in the aforesaid Board
meeting had authorized Mr. Ajay Kumar Daimia, Authorized Signatory of the
company to sign, execute, any application agreement and other paper(s) from
time to time as may be required by the EURAM Bank. Further, from the annual
report of BAL for the year 2010-11 (Please refer page 26 of annual report 2010-
11), it is observed that the above five directors had attended the aforesaid
Board meeting.

SCN in the matter of Bhoruka Aluminium Limited Page 10 of 24
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17. Subsequently, Mr. Ajay Kumar Daimia, CFO of BAL executed the Pledge

Agreement dated November 23, 2010 (i.e. BAL pledged its GDR proceeds
deposited with EURAM Bank against the loan availed by Vintage for
subscription of GDRs issued by BAL). It is therefore alleged that, Directors of
BAL namely (1) Dr. M.K Panduranga Setty, (2) Dr. B.L. Amla (3) Mr. Prabir
Chakravarti (4) Mr. R.K. Aggarwal and {5) Mr. Rajat Aggarwal who approved
the Board resolution and the CFO of BAL Mr. Ajay Kumar Dalmia who executed
the Pledge Agreement were parties to a fraudulent scheme of issuance GDRs
by BAL by way of loan and pledge agreements.

Realization of GDR proceeds by BAL:

18. GDR proceeds of USD 10.38 Million were received in BAL's Escrow account
no. AT96193400-580032-0021 heid with EURAM Bank on December 02, 2010
and on the same day the GDR proceeds transferred to BAL's Retail account no.
AT70193400-580032-0101 heid with Euram bank. Thereafter, BAL earmned an
interest of USD 36,055 and incurred bank charges of USD 2,698 leaving a
balance of USD 10,417,666 in BAL's Escrow account. A sum of USD
10,417,364 was transferred to Bhoruka Aluminum (Dubai) FZE (i.e. UAE based
wholly owned subsidiary of BAL) and a miniscule amount of USD 302 was
transferred to BAL's account in India as the details given hereunder. (Please

refer “Annexure 8"):

Particulars Amount
{USD)
Bhoruka Aluminum FZE (UAE based whoily owned subsidiary of BAL) | 10,417,364
Bhoruka Aluminium Limited Afc. HDFC Bank 302
Total 10,417,666
SCN in the matter of Bhoruka Aluminium Limited Page 11 of 24
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the Vintage repaid the entire loan amount in several instaliments from
December 14, 2010 to January 04, 2012. Details of repayment of loan by
Vintage as provided by EURAM Bank as well as transfer of fund by BAL to its
UAE based subsidiary (Bhoruka Aluminum (Dubai) FZE) are tabulated below:-

Repayment By | Payment by
Date Vintage (A) BAL (B) | Remarks
1-Feb-11 503,000 500,000 | Bank charges upto 1-Feb-11 is USD 2,698.08
28-Mar-11 2,000,000 | 2,000,000
7-Apr-11 4,500,000 | 4,500,000
15-Apr-11 2,000,000 | 2,000,000
26-Apr-11 1,000,000 | 1,000,000
26-Apr-11 381,309 4,17,364 | Interest earned by BAL (36,055)
10,384,309 | 10,417,364 | Total

A.  Repayment of loan by Vintage to Euram bank (Repayments by Vintage)
B. Transfer of amounts from BAL to Bhoruka Aluminum (Dubai) FZE

Investigation observed from the above that the date and amount of ioan repaid
by Vintage to EURAM Bank is almost in sync with every transfer of funds from
BAL. Therefore, it is evident that the amount transferred from BAL's EURAM
Bank account was dependent on the repayment of the loan by Vintage to
EURAM Bank.

in view of the forgoing, it is alleged that Ajay Kumar Dalmia (CFO and
Authorized Signatory) of BAL, executed the Pledge Agreement with EURAM
Bank (i.e. BAL provided security for loan availed by Vintage from EURAM Bank
for subscription of GDRs of BAL). The aforesaid Pledge Agreement wag an
integral part of Loan Agreement entered into between Vintage and EURAM
Bank (i.e. Vintage availed Joan of USD 10.38 million from EURAM Bank for
subscription of GDRs of BAL). These agreements enabled Vintage to avail the
loan from EURAM Bank for subscribing GDRs issued by BAL. The GDR issue
would not have been subscribed had BAL not given any such security towards
the loan taken by Vintage.

SCN in the matter of Bhoruka Aluminium Limited
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22. As regards the GDR issue, BAL made the following disclosure to BSE on
December 03, 2010.
“...the Board of Directors of the Company at its meeting held on December 03, 2010,
inter alia, considered the following matters: - Issued and Allotted 1,122,628 Global
Depository Receipts, (GDR) at USD 9.25 each underlying 11,226,280 Equity shares of
Rs. 10 (Rupees Ten Only) each at Rs. 41.10 (Rupees forty one paise ten only) each to
"The Bank of New York Mellon" in its capacity as a depository.”
Such disclosure made the investors believe that the said GDR issue was fully
subscribed by genuine investors. Therefore, the entire scheme involving
entering into Pledge Agreement, making corporate announcement that the
GDRs were successfully subscribed without disclosing the loan as well as
pledge agreements to the investors resulted in publication of misleading news
to the stock exchanges which contained information in distorted manner and
which might have influenced the investment decisions of the investors. Such
announcements mislead Indian retail investors and induced investors to deal in
shares of BAL in the Indian market. Thus, it is alleged that the scheme of
issuance of GDRs by BAL was fraudulent in nature to deceive the investors. It
is further alleged that, BAL furnished wrong information to SEBI by providing
false list of GDR subscribers. Hence, Bhoruka Aluminium Limited (Noticee no.
1) has violated the provisions of Section 12A(a), (b), {(c) of SEBI Act, 1992 read
with Regulations 3(a), (b), (c), (d), 4(1), 4(2)f), (k), ({r) of SEBI (PFUTP)
Reguiations, 2003.

23. Further, it is alleged that Directors of BAL namely (1) Dr. M.K Panduranga
Setty, (2) Dr. B.L. Amla (3) Mr. Prabir Chakravarti (4) Mr. R.K. Aggarwal and (5)
Mr. Rajat Aggarwal (Noticee nos. 3 and 7) who approved the Board resolution
dated September 28, 2010, and authorized the ELURAM Bank to use the BAL's
GDR proceeds deposited with EURAM Bank as security in connection with loan
provided to Vintage for subscribing the GDRs issued by BAL and the CFO &

SCN in the matter of Bhoruka Aluminium Limited Page 13 of 24
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Authorized Signatory of BAL Mr. Ajay Kumar Dalmia (Noticee no. 2) who

executed the Pledge Agreement have parties to the fraudulent scheme of
issuance of GDRs of BAL. Thus it is alleged that, the Noticee nos. 2 to 7 have
violated the provisions of Section 12A (a), (b), (c) of SEBI Act, 1992 read with
Regulations 3(a), (b), (c), {(d) and 4(1) of SEBI (PFUTP) Regulations, 2003.

Allegation of violation of Listing Agreement by BAL (Noticee no. 1)

() Corporate announcements:

24. The major corporate announcements regarding GDR issues made by BAL
since approval of raising money through GDRs (August 03, 2010) till issuance
of GDRs (December 03, 2010), were examined. The corporate announcements
made by BAL, date and time of dissemination by BSE on its website placed at
“Annexure 13”.

25. On perusal of the corporate announcement made by BAL on stock exchanges,
it is observed that BAL did not inform the stock exchanges with regard to
entering into Pledge Agreement with EURAM Bank and thereby pledging GDR
proceeds against the loan availed by the Vintage for subscription of GDRs of
BAL which was a price sensitive information and could have impacted the price
of the scrip.' On account of its failure 1o make disclosure, it is alleged that BAL
failed to comply with clause 36(7) of the Listing Agreement and hence, alleged
to have violated the provisions of Section 21 of SCRA,1956 read with Clause
36 (7) of the Listing Agreement.

Allegation regarding non-compliance with Accountin Standard (‘AS’) by BAL

(Noticee no. 1)

26. Accounting Standard -3 — Cash Flow Statements — inter-alia reads as follows:
“Cash comprises cash on hand and demand deposits with bank.

SCN in the matter of Bhoruka Aluminium Limited Page 14 of 24
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Cash equivalents are short term, highly liquid investments that are readily
convertible info known amounts of cash and which are subject to an

insignificant risk of changes in value."

27. BAL in its Annual Report for Financial Year {FY) 2010-11 (Copy of Annual
Report is placed at “Annexure 14”) stated that "The Financial Statement have
been prepared in compliance with all material aspects of the applicable
Accounting Standards issued by the Institute of Chartered Accountants of India
(ICAl) and based on historical cost convention.” However, in the Annual Report
for the aforesaid FY 2010-11, BAL showed cash balance of Rs.35.19 Crores as
on March 31, 2011 and included the same as Cash and Cash equivalents
(CCE) for the purpose of Cash Flow Statement required to be prepared in

accordance with Accounting Standard 3.

28. However, on perusal of Vintage's loan account statement, BAL's EURAM Bank
retail bank account statement and Pledge Agreement it was observed that BAL
had pledged its GDR proceeds of USD 10.38 million with EURAM Bank against
the loan availed by the Vintage and as on March 31, 2011, an amount of USD
7,881,309 was payable by Vintage which was secured by the amounts lying in
the accounts of BAL's EURAM Bank account as on March 31, 2011. Therefore,
the balance lying in BAL's EURAM Bank account was not free cash and cash
equivalent as per AS-3. In view of the above, it is alleged that BAL has not
complied with AS-3 by considering the amount lying in the EURAM Bank

account as CCE.

29. Clause 32 of the Listing Agreement provides that “The Company will also give a
Cash Flow Statement along with Balance Sheet and Profit and Loss Account. The
Cash Flow Statement will be prepared in accordance with the Accounting Standard on
Cash Flow Statement (AS-3) issued by the Institute of Chartered Accountants of India,

SCN in the matter of Bhoruka Alurminium Limited Page 15 of 24
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and the Cash Flow Statement shall be presented only under the indirect Method as

given in AS-3” . Hence, as observed above BAL by not complying with AS-3 has
allegedly violated the provisions of Clause 32 and Clause 50 of the Listing
Agreement.

30. AS 29 — ‘Provisions, Contingent liabilities and Contingent Assets’ inter-alia
reads as follows:

“10.4 A contingent liability is:

a) a possible obligation that arises from past events and the existence
of which will be confirmed only by the occurrence or non-occurrence of
one or more uncertain future events not wholly within the control of the
enterprise; or

b) a present obligation that arises from past events but is not
recognised because:

i. it is not probable that an outflow of resources embodying economic
benefits will be required to settle the obligation;
ii. areliabie estimate of the amount of the obligation cannot be made.

“27. A contingent liability is disclosed, as required by paragraph 68, unless the
possibility of an outflow of resources embodying economic benefits is remote.”

“68. Unless the possibility of any outflow in settlement is remote, an
enterprise should disclose for each class of contingent liability at the
balance sheef date a brief description of the nature of the contingent
liability and, where pracficable:

a) an estimate of its financial effect, measured under paragraphs 35-45

b) an indication of the uncertainties relating to any outflow; and

c) the possibility of any reimbursement.”

“71. Where any of the information required by paragraph 68 is not disclosed
because it is not practicable to do so, that fact should be stated.”

SCN in the matter of Bhoruka Aluminium Limited Page 16 of 24
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31. As mentioned above, BAL had pledged its GDR proceeds of USD 10.38 million
against the ioan availed by Vintage for subscription of GDRs issued by BAL.
BAL utilized its GDR proceeds only to the extent of amount repaid by Vintage
and there was a possible obligation on BAL for the amount of loan cutstanding
to be paid by Vintage i.e., approximately USD 7.88 Million as on March 31,
2011. Further, the contingent liability was backed by the balances in the
EURAM Bank account of BAL as the GDR proceeds were kept with EURAM
Bank. In the event of default of repayment of loan by Vintage which was a
contingent event, the liability would have crystallized and BAL wouid have had
to repay the loan of Vintage by foregoing the amount of balance held with the
Euram Bank. Therefore, a contingent liability to the extent of USD 7.88 Miilion
as on March 31, 2011 was required to be disclosed by BAL. From the
examination of the Annual Report of BAL for FY 2010-11, it is observed that
BAL did not disclose the aforesaid as a contingent liability as on March 31,
2011 in its Annual Report as required in terms of AS 29, thereby BAL violated
Clause 50 of the Listing Agreement.

32. Accounting Standard (AS) — 1 — Disciosure of Accounting Policies — deals with
the disclosure of significant accounting policies followed in preparing and

presenting financial statements. AS -1 inter-alia states the following:

“Considerations in the Selection of Accounting Policies

16. The primary consideration in the selection of accounting policies by an
enterprise is that the financial staterents prepared and presented on the basis
of such accounting policies should represent a true and fair view of the state of
affairs of the enterprise as at the balance sheet date and of the profit or loss for
the period ended on that date.

17. For this purpose, the major considerations governing the selection and
application of accounting policies are:—

a) Prudence
In view of the uncertainly attached to future events, profils are not anticipated
but recognised only when realized though not necessarily in cash. Provision is

SCN in the matter of Bhoruka Aluminium Limited Page 17 of 24
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made for all known liabilities and losses even though the amount cannot be
determined with certainty and represents only a best estimate in the light of
available information.

b) Substance over Form

The accounting treatment and presentation in financial statements of
fransactions and events should be governed by their substance and not merely
by the legal form.

¢) Materiality

Financial statements should disclose all “material” items, ie. items the
knowledge of which might influence the decisions of the user of the financial
statements.”

33. From the above, it is clear that AS-1 provides that an enterprise shall consider
prudence, substance over form and materiality as major parameters while
oreparing its annual financial statements. It is observed that BAL (in its financial
statement for the Financial Year 2010-11) did not follow prudence since it did
not disclose the contingent liability/ make provision for potential liability, did not
follow substance over form as presented its bank balance with EURAM Bank
as free cash available with the company and also did not follow materiality as it
did not disclose the fact of signing of Pledge Agreement and pledging of GDR
proceeds, as the same are items, the knowledge of which might influence the
decision of the user of the financial statements. Therefore, it is alleged that BAL
has violated the provisions of Clause 50 of the Listing Agreement.

34. In view of the forgoing and aforesaid conduct and findings of the investigation, it
is alleged that;

a. M/s. Bhoruka Aluminium Limited (Noticee no. 1) has violated the
provisions of Section 12A (a), (b), (c) of SEB! Act, 1992 read with
Regulations 3(a), (b), (¢), (d) and 4(1), 2(f), (k), (r) of SEBI PFUTP
Regulations, 2003 and Section 21 of SCRA 1956, read with Clause 36 (7),
Clause 32 and Clause 50 of the Listing Agreement.

SCN in the matier of Bhoruka Aluminium Limited Page 18 of 24
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b. Mr. Ajay Kumar Dalmia (CFO of BAL), Dr. M.K. Panduranga Setty

(Director of BAL), Dr. B.L. Amla (Director of BAL), Mr. Prabir Chakravarti
(Director of BAL), Mr. R.K. Aggarwal (Director of BAL) and Mr. Rajat
Agarwal (Director of BAL) (Noticee nos. 2 to 7) have violated the
provisions of Section 12A (a), (b), {(c) of SEBI Act, 1992 read with
Reguiations 3(a), (b), (¢}, (d) and 4(1) of SEBI PFUTP Regulations, 2003.

Continuation :

35. Provisions of the aforesaid alleged violations committed by the Noticees are

inter-alia read as under.

Securities and Exchange Board of india Act, 1992

Prohibition of manipulative and deceptive devices, insider trading and
substantial acquisition of securities or control.
12A. No person shall directly or indirectly—

(a) use or employ, in cocnnection with the issue, purchase or sale of
any securities listed or proposed to be listed on a recognized
stock exchange, any manipulative or decepfive device or
contrivance in contravention of the provisions of this Act or the
rules or the regulations made thereunder;

{b) employ any device, scheme or artifice to defraud in connection
with issue or dealing in securities which are listed or proposed {o
be listed on a recognised stock exchange,

(c) engage in any act, practice, course of business which operates
or would operate as fraud or deceit upon any person, in
connection with the issue, dealing in securities which are listed or
proposed to be listed on a recognised stock exchange, in
contravention of the provisions of this Act or the rules or the

regulations made thereunder;
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Securities and Exchange Board of India (Prohibition of Fraudulent and
Unfair Trade Practices Relating to Securities Market) Regulations. 2003.

Regulation 3: Prohibition of certain dealings in securities

No person shall directly or indirectly—

(a) buy, sell or otherwise deal in securities in a fraudulent manner;

(b) use or employ, in connection with issue, purchase or sale of any
security listed or proposed to be listed in a recognized stock
exchange, any manipulative or deceptive device or contrivance in
contravention of the provisions of the Act or the rules or the
regulations made thereunder;

(c) employ any device, scheme or arlifice to defraud in connection
with dealing in or issue of securities which are listed or proposed
to be listed on a recognized stock exchange;

(d) engage in any act, practice, course of business which operates
or would operate as fraud or deceit upon any person in
connection with any dealing in or issue of securities which are
listed or proposed to be listed on a recognized stock exchange in
contravention of the provisions of the Act or the rules and the
regulations made there under.

Regulation 4: Prohibition of manipulative, fraudulent and unfair trade
practices

(1) Without prejudice to the provisions of regulation 3, no person
shall indulge in a fraudulent or an unfair trade practice in

securities.

SCN in the matier of Bhoruka Aluminium Limited Page 20 of 24
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(2) Dealing in securities shall be deemed to be a fraudulent or an

unfair trade practice if it involves fraud and may iBALude all or

any of the following, namely:—

(f) publishing or causing to publish or reporting or causing to
report by a person dealing in securities any information
which is not true or which he does not believe to be ftrue

prior to or in the course of dealing in securities;

(k) an advertisement that is misleading or that contains
information in a distorted manner and which may influence

the decision of the investors;

(r) planting false or misleading news which may induce sale or

purchase of securities.

Section 21 of SCRA, 1956 - Conditions for listing:

“Where securities are listed on the application of any person in any recognised
stock exchange, such person shall comply with the conditions of the listing

agreement with that stock exchange.”
Clause 36 (7) of Listing Agreement:
“The Company will also immediately inform the Exchange of all the events,

which will have bearing on the performance/operations of the company as well

as price sensitive information. The material events may be events such as:
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(7) Any other information having bearing on the operation/performance of the
company as well as price sensitive information.......

The above information should be made public immediately.”

Clause 50 of the Listing Agreement:

“The company will mandatorily comply with all the Accounting Standards issued
by Institute of Chartered Accountants of India (ICAl) from time to time.”

Clause 32 of Listing Agreement:

“The Company will also give a Cash Flow Statement along with Balance Sheet
and Profit and Loss Account. The Cash Flow Statement will be prepared in
accordance with the Accounting Standard on Cash Flow Statement (AS-3)
issued by the Institute of Chartered Accountants of India, and the Cash Flow
Statement shall be presented only under the Indirect Method as given in AS-3.”

36. The aforesaid alleged contravention of the provisions of Section 12A (a), (b), (c)
of SEBI Act, 1992 read with Regulations 3(a), (b), (c), (d) and 4(1}, 2(f), (k), ()
of SEBI PFUTP Regulations, 2003 and Section 21 of SCRA 1956, read with
Clause 36 (7), Clause 32 and Clause 50 of the Listing Agreement, make the
Noticee no. 1 liable for monetary penalty under Section 15HA of SEBI Act,
1992 and under Section 23E of SCRA, 1956. Further, the alleged contravention
of the provisions of Section 12A (a), (b), (c) of SEBI Act, 1992 read with
Regulations 3(a), (b), (c), (d) and 4(1) of SEBI PFUTP Regulations, 2003, make
the Noticee nos. 2 to 7 liable for monetary penalty under Section 15HA of
SEBI Act, 1992.
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37. Provisions of Section 15HA of SEBI Act, 1892 and Section 23E of SCRA, 1956

inter-alia read as under:

Section 15HA of SEBI Act, 1992:- Penalty for frauduient and unfair trade
practices.

“If any person indulges in fraudulent and unfair frade practices relating to
securities, he shall be liable fo a penally of twenty-five crore rupees or three

times the amount of profits made out of such practices, whichever is higher.”

Section 23E of SCRA, 1956:- Penalty for failure to comply with provision
of listing conditions or delisting conditions or grounds.

“If a company or any person managing collective investment scheme or mutual
fund, fails to comply with the listing conditions or delisting conditions or grounds
or commits a breach thereof, it or he shall be liable to a penalfy not exceeding

twenty-five crore rupees.”

38. The Noticees are therefore, called upon to show cause as {o why an inquiry
should not be held against them in terms of Rule 4 of SEBI Adjudication Rules,
1995 and Rule 4 of SCR Adjudication Rules, 2005 and penalty should not be
imposed under Section 15HA of SEBI Act, 1992 and under Section 23E of
SCRA, 1956, for the aforesaid alleged contraventions respectively by the

Noticees.

39. Noticees’s reply, if any, should reach the undersigned, at the address given
below as well as through email at “satyarp@sebi.gov.in”, within 14 days from
the date of the receipt of this notice, failing which it shall be presumed that they
have no reply to submit and the matter would be further proceeded ex — parte.

SCN in the matter of Bhoruka Aluminium Limited Page 23 of 24

S



Securities and Exchange
Board of India

Securities and Exchange Board of India
SEBI Bhavan, C4-A, ‘G’ Block,
Bandra Kurla Complex, Bandra (East)
Mumbai — 400 051

40. The Noticees are advised to provide copy of their PAN and email-id and also to
keep the undersigned informed about the change in their correspondence
address, if any, till the proceedings are complete.

Enclosures. : -*Annexure 1 to 14” as mentioned above.
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SECURITIES AND EXCHANGE BOARD OF INDIA

Communication of Order appointing Adjudicating Officer

1.. Whereas in exercise of the powers conferred upon the Competent Authority under Section
19 of the SEBI Act, 1992, read with Section 15 I of the SEBI Act, 1992, Section 19 H of
Depositories Act, 1996, Section 23 I of SCRA Act, 1956, Rule 3 of Depositories
(Procedure for Holding Inquiry and Imposing Penalties by Adjudicating Officer) Rules,
2005, Rule 3 of Securities Contract (Regulation) (Procedure for Holding Inquiry and
Imposing Penalties by Adjudicating Officer ) Rules, 2005 and Rule 3 of the SEBI
(Procedure for Holding Inquiry and imposing Penalties by Adjudicating Officer) Rules,
1995, Shri S Biju, Chief General Manager was appointed Adjudicating Officer vide various
orders issued earlier (hercinafter referred as “Original Orders™) in respect of entities
mentioned in the Annexure.

2. Whereas vide Order no. 42/2018 dated June 25, 201 8, Shri § Biju, Chief General Manager

has been transferred from EAD to EFD.

. Now in terms of the powers conferred by SEBI (Delegation of Powers) Order, 2015 read
with SEBI Act; 1992, Depositories Act, 1996, SCRA Act, 1956 and the respective rules
made thereunder, the Executive Director vide an order dated July 06, 2018 has transferred
the Adjudication proceedings in respect of entities enumerated in the said Annexure to Shri
Satya Ranjan Prasad, Chief General Manager and appointed him as Adjudicating Officer.

- Except for the change of Adjudicating Officer, ali other terms and conditions of the original
Orders shall remain unchanged and shall be in full force and effect. The Adjudicating
Officer shall proceed in accordance with the terms of reference made in the Original Orders
read with this Order.

. The said proceedings of appointment are hereby communicated to the Adjudicating Officer
to conduct the Adjudication Proceedings in the manner specified under SEBI Act, 1992,
Depositories Act, 1996, SCRA Act, 1956 and the respective rules made thereunder. The
Adjudicating Officer shall inquire into and adjudicate the alleged violations and if satisfied
that the entities have become liable to penalty, may impose such’ penalty, as the
Adjudicating Officer thinks fit, in terms of SEBI Act, 1992, Depositories Act, 1996, SCRA
Act, 1956 and the respective rules made thereunder.

Dated at Mumbai, on this 6™ day of July, 2018

SAMRAT DUTTA
DEPUTY GENERAL MANAGER
SECURITIES AND EXCHANGE BOARD OF INDIA
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SECURITIES AND EXCHANGE BOARD OF INDIA
Proceedings of appointing the Adjudicating Officer.

Whereas, Securities and Exchange Board of India (SEBI) has conducted
examination in the matter of GDR issue of Bhoruka Aluminium Limited_for
possible violations of the provisions of the Securities and Exchange Board of
India Act 1992 (SEBI Act), the Securities Contracts Regulations Act, 1956
(SCR Act), SEBI (Prohibition of Fraudulent and Unfair Trade Practices
Relating To Securities Market) Reguiations, 2003 (PFUTP Regulations) and
Listing Agreement.

Whereas, on the basis of examination, it prima-facie appeared to the Whole
Time Member that the following entities have violated the provisions as
stated in the tabie below:

S.N Entity PAN Violations

Bhoruka Aluminium Ltd | AAACB8073D | Section 12A(a), (b) and
(c) of SEBI Act rw

Regulations 3(a), (b), (c)
(d),4(1), 4(2)(f), (k) and (r)
of PFUTP Regulations
and Section 21 of SCR
Act rfw Clauses 32,36(7)
and 50 of Listing
Agreement.

Mr. Ajay Kumar Daimia | AAIPD2539D

‘Mr.K. R. Panduranga ACIPP7049J) Section 12A(a), (b) and

Mr. Amla Bansi Lal ABXPA7328R | (c)of SEBI Actriw -

Mr. Prabir Chakravarti ACIPC5246N | Regulations 3(a), (b), (c)

Mr. Rajkumar Aggarwal | AAPPA8159F | (d) and 4(1) of PFUTP

NN

Mr. Rajat Aggarwal AEYPA0496E) | Regulations

3.

Whereas, the Whole Time Member has vide order dated January 04, 2018
approved initiation of adjudication proceedings under section 15HA of SEBI
Act and Section 23E of SCR Act against the aforesaid entities mentioned
hereinabove.

And whereas the Executive Director has, therefore, in exercise of the powers
conferred upon him under Section 19 read with Section 15 I{(1) of the SEBI
Act, and rule 3 of the Securities and Exchange Board of India (Procedure for
Holding Inquiry and imposing Penalties by Adjudicating Officer) Rules, 1995
(SEBI Adj. Rules) and Section 23-1 (1) of the SCR Act and Rule 3 of
Securities Contract (Regulation) (Procedure for holding Inquiry and Imposing
Penalties by Adjudicating Officer) Rules, 2005 (SCRA Adj. Rules), appointed
Shri Biju. S, Chief General Manager as the Adjudicating Officer, vide order
dated January 05, 2018 to enquire into and adjudge under Section 15 HA,
of the SEBLAgt.and under Section 23E of SCR Act for the alleged violations

25>
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5. The said proceedings of appointment are hereby communicated to Shri Biju.
S, Chief General Manager, to conduct the Adjudication Proceedings in the
manner specified under Rule 4 of the SEBI Adj. Rules and Rule 4 of SCRA
Adj. Rules. The Adjudicating Officer shall inquire intc and adjudicate the
alleged violation as stated above and if satisfied that the entities have
become liable to penalty, may impose such penalty, as the adjudication
officer think fit, in terms of rule 5 of the SEBI Adj. Rules and Rule 5 of SCRA
Adj. Rules and the provisions of Section 15 HA of the SEBI Act and under
Section 23E of the SCR Act as mentioned in the table herein above.

e
Dated at Mumbai, this the /7 day of May, 2018

ANy
Atics ay

A MAJUMDER
L MANAGER
RD OF INDIA

&
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BHORUKA ALUMINIUM LIMITED

CiN: L27203KA1979PLCOD3442

BAL:SEBI:15-16/ June 23, 2015

By Speed Post / Courler

Madhu Panwar, Assistant Manager, O 8
Investigation Department, M
Securities and Exchange Board of India g(\'\\ g\.{
SEBI Bhavan, C4-A G Block w\“"\ -
Bandra Kuria Complex
Bandra (East)
Mumbai-400 051,

ob\r>

Sub: Request for information

Dear Sir/ Madam,

We refer to your letter dated 26™ May, 2015 and seeking certain information/ details from our
Company regarding its GDR Issue in 2010 and your subsequent Email ‘dated lune 15, 2015
extending the period for furnishing such information / details upto lune 28, 2015.

In this connection, we give below point-wise information / details as requested by your good self.

1. Date of issuance of GDR, No. of GDRs issued, capital raised etc. in following format

" - No. of .
Date of No.of | Capital fssue s;’ Stock Pald up
Issue of GDRs [raisedby |priceof |underlying | Exchange m
GDR issued Issuance of | GDR each GDR where the | priorto
(?: SSD) | {in USD} Serlp was | issuance of
Listed GDR
During
Issuance
- . of GDR
3 yiaeoember | 4122,628 | 10,384,309 | 9.25 each 10 BSE 75,365,900

|5

ERATA

2, Name and contact detalls {address, e-mail id etc) of depository bank

The Bank of New York Mellon
101 Barclay Street

New York

New York — 10286 USA

Registered Office : No. 427E, 2nd Floor, Hebbal Industrial Area, Mysore 57

Phone: +91-821-2510351/2510352, Fax : +91-821-2415291, E-mail:info@bhorukaaluminium.com,

Website: www.bhorukaaluminium.com

<3
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7.
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BHORUKA ALUMINIUM LIMITED

Name and contact details {address, e-mail Id etc) of custodlan of GDR
DBS Bank Ltd.

Securities Services 3" Floor

Fort House, 221, D.N, Road,

Mumbai- 400 001

Name and contact details (address, e-mail id, etc) of Lead Manager

PAN ASIA ADVISORS LIMITED
5" Floor, 108 Canon Street
London ECAN 6EU

United Kingdom

Name and contact details (address, emall id etc.) of the Initial allottees/subsequent transfer {if
any) along with the no. of GDRs Issued to allottees

Name of the Number of *Vaiue in
Allotfes GDRs Shares . us s
1.Axinite Capital Inc 3,22,628 32,26,260 20,84,309

2.Cruise Waterford 4,50,000 45,00,000 41 62,500
Invesiments Ltd

3.Creative Stone 3,50,000 356,00,000 32,37,500
Holdings Ltd. )

Total | 11,22,628 112,26,280 | 103,84,308

Name and contact details {address, email id etc} of the bank where proceeds of GDR Issue was
deposited

EURAM BANK

European Américan investment Bank AG
Palais Esterhazy

Wallnerstrasse 4

1010 Vienna, Austria

Name of the Stock Exchange where GDRs were listed along with date of listing. Provide copies
of relevant approval received from the Stock Exchange

Name of Stock Exchange where GDRs were listed : Luxembourg Stock Exchange
Date of Listing : December 6, 2010
Relevant Approval:

Registered Office : No. 427E, 2nd Floor, Hebbal Industrial Area, Mysore 570016, Karnataka, India
Phone: +91-821-2510351/2510352, Fax : +91-821-2415291, E-rnail;info@bhorukaaluminium.com,

Website: www.bhorukaaluminium.com
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Copy of certificate of listing dated December 7, 2010 issued by Luxembourg Stack Exchange
is enclosed herewith as Annexure 1,

8. Copy of Offer document for aforesald GDRs

Copy of the Listing Prospectus dated December 3, 2010 is enclosed herewith as Annexure 2,

9. Copy of Board resofutions passed by Board with respect to the aforesald GDR-Issue

Copy of board resolution dated July 31, 2010 is enclosed herewith as Annexure 3.

10. Copy of the Minutes of the Meeting held for finalisation of issuance of GDRs

Copy of minutes of meeting held on December 3, 2010 is enclosed herewith as Annexure 4.

11. Copy of Board Resolutions passed with respect to the end use of GDR proceeds

Copy of board resolution dated October 25, 2010 is enclosed herewith as Annexure 5.

12. Name of the Officers involved I the process of finalisation of the GDR issue

Shri Pranab Panigrahi, Former Company Secretary of the Company

13. PAN details of our Company
AAACBBOT73D

14. Annual Report of the Company for F.Y, 2009-10, 2010-11 and 201£-12
Copies of the Company's Annual Reports for F.Y. 2009-10, 2010-11 and 2011-12 are enclosed

herewith as Annexure 6, Annexure 7 and Annaxure 8 respectively.

15. Copy of disclosure made to Stock Exchange w.r.t. aforesald GDR Issuance/end use of Proceeds

Copy of disclosure dated December 3, 2010 made to the Stock Exchange w.r.t. aforesaid
GDR Issuance/enduse of Proceeds are enclosed herewith as Annexure 9.

16. Details of GDRs that have been converted to shares in Indian Market, name and contact
detalls (address, email id etc) of the entity converting the GDRs etc. in the following format

Registered Office : No. 427E, 2nd Floor, Hebbal Industrial Area, Mysore 570016, Karnataka, India
Phone: +91-821-2510351/2510352, Fax : +91-821-2415291, E-mail:info@bhorukaaluminium.com,
Website: www.bhorukaaluminium.com



BHORUKA ALUMINIUM LIMITED

Name and comtact No.of GDRs | No.of Date of Date of Shares transferred
. " to the demat-

details (address and | Converted oulstanding conversion | transfer of account of {name

emaif) of the enity GDRs of GDRs Shares and contact -

converting the .

GDRs details(address and
emall id) of person/
Entity :

The Company does not have the aforesaid details.

17. Intended end use of proceeds of GDR issue along with details of utilization of the proceeds of
GDRs along with the bank account statement of corresponding bank.

As per terms of the Listing Prospectus dated December 3, 2010, the following have beer the
stated objects of GDR:

LA ol ol o

Modernization of existing units.
Capital expansion In value added products.
Repayment of high interest bearing debts.
General corporate purposes.
Opening of overseas subsidiary.

Information with regard to utilization of the GDR proceeds s being collated and the same
with dotumentary proof will be furnished shortly.

18. Details of any connection/relation/association that promoters/directors or employees of your
company have with any of the GDR holders/subscribers.

None of the Promoters/Directors or Employées of our Company are coinected with any of the
GDR holders/subscribers.

19, Copy of any Io‘anlpleilge]account charge agreement or any other agreement that has been
signed between your company/promoter/director of your company with any other entity with
respect to the aforesald GDR proceeds.

No loan/pledge/account charge agreement or any other agreement has been signed between
our Company promoter/director with any other entity w.r.t to the aforesaid GDR lssue.

20. Copy of any agreement signed between your company/promoter/director of your campany
with Austrian Bank (European Amerlcan investment Bank AG)/ Portuguese bank {(Banco Efisa)
or any other bank with respect to the aforesaid GDRs.

Registered Office : No. 427E, 2nd Floor, Hebbal Industrial Area, Mysore 570016, Karnataka, india
Phone: +91-821-2510351/2510352, Fax : +91-821-2415291, E-mail:info@bhorukaaluminium.com,
Website: www.bhorukaaluminium.com
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BHORUKA ALUMINIUM LIMITED

Copy of Escrow Agreement dated November 23, 2010 entered into between our Company,
Lead Manager and FURAM Bank is enclosed herewith as Ansexure 10.

Information with regard to any other agreement entered into by our Company with EURAM
Bank or Banco £fisa is being retrieved and the same, if any, with documentary proof will be
furnished shortly,

21, Copy of any agreement between your company/promoter/director of your company with
Dubai based company Vintage FZE/Mr. Arun Panchariya/Lead Manager of the GDR issue.

In addition to the Fscrow Agréement dated November 23, 2010 {as mentioned above under
point no.20), the Company has entered Placing Agreement dated November 5, 2010 with
Pan Asia Advisars Limitad, the Lead Manager relating to placing of GDRs, Copy of the sald
Piacing Agreement Is enclosed herewith as Annexure 11.

Information with regard to any other agreement entered into by our Company with Pan Asia
Advisors Lid. Is being retrieved and the same, i any, with documentary proof will be

furnished shortly,

22. In case your company has any forelgn subsidiary inc'orporaied outside India then kindly
provide following details:

Name and contact details {address, e-mail id etc.) of the subsidiary.
Name: Bhoruka Aluminfuin FZE
Reg. Office:  ELOB Office No. E-32G-33
Hamriyah Free Zone, Sharjah,
United Arab Emirates
Copy of subsidiary’s Company register is being enclosed herewith as Annexure 12.

b. Details regarding incorporation of the subsidiary.
Registered on 29/11/2010

Name of the Directors on the Board of subsidiary during the period April 2008 to

March 2011,

Mr. Ajay Kumar Dalmia, Director

Registered Office : No. 427€, 2nd Floor, Hebbal Industrial Area, Mysore 570016, Karnataka, India
Phone: +91-821-2510351/2510352, Fax : +91-821-2415291, E-mait:info@bhorukaaluminium,com,
Website: www.bhorukaaluminium.com



BHORUKA ALUMINIUM LIMITED

d. Details of the funds transferred to such subsidiary from any account of your
company {including the back account where proceeds of GDR issue was deposited)
for the period April 2010 to March 2012.
Necessary information is being collated and will be furnished shortly.
e. Coptes of annual report, books of account and bank account statement of subsidiary
of the period April 2009 to March 2012.
Copies of subsidiary company’'s annual report for the FY 2008-10, 2010-11 and 2011-
12 are enciosed herewith as Annexure 13, Annexure 14 and Annexure 15
respectively.
Thanking you,
Yours faithfully,
For Bhoruka Alumninium Limited
A natory
Encl: afa

Registered Office : No. 427€, 2nd Floor, Hebbai Industrial Area, Mysore 570016, Karnataka, india

Phone: +91-821

-2510351/2510352, Fax : +91-81_'1-2415291, E-rail:info@bhorukaaluminium.com,
Website: www.bhorukaaluminium.com
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“ 11/30/2017 Sharehelding Pattern

Shareholding Pattern

BHORUKA ALUMINIUM LTD.

- Security Code : 506027 Quarter Ending : September 2010
Dato Begin : 01.ul 2010 Date End : 30 Sep 2010

anetalder

VAsa
Asa% Asa%of NUmbBer ‘o of Total
Dof (A+B) [ (A*BHC) |y,  NO-OF

A Shareholding of Promoter and
: Promoter Group
{1} Indian |
Individuals / Hindu Undivided Family 6 1253914 - §77864 . 16.64 16.64 0 0.00
Bodies Corporate 3 401300 269300 . 533 533 0 0.00
Sub Total 9 . 1655214 i 1177164 21.96 21.96 Q. 0.00 °
(2) Forelgn
Total shareholding of Promoter and C : H . :
.Pm not r Group (A_j - 2 ) 1866214 1177164 21.96 21.96 % e 0,00 :
(B} Public Shareholding ;
(1) Institutions ‘ k
Mutual Funds / UTH 1 a0 o eo2° 002 o. 000
Financial Institutions / Banks 1 145000 ' 145000 1.92 192 0, 0.00
Sub Total 2 146060 145000 1 1.95 . 1.95 o 0.00
(2) Non-Institutions ! !
Bodies Corporate 125 3872221 871021 5138 51381 0 0.00
Individuals
Individual shareholders holding . | X
: nomina! shaljecgpilal_uptp .Rs' 1 Iakh 4569 590202 ; 647197 13.14 13.14 i 0 0.00
Individual shareholders holding . ; . :
;g\qminal s_hgre cﬂpilal i!‘ exc_l_as;of ,Rs.' 1 _Iakh 19 54?41? . 542415 ! 7.20 7.20 i 0 0.00
: Any Others (Specify} 24 328998 328998 437 437 0 0.00
Clearing Members 33° 328799 328799 438 436 0 0.00
Non Resident indians 1 : 189 199 0.00 0.00 0 0,00
Sub Total 4747 . BT33836 2389631 76.08 76.09 - 8 0.00
_ Total Public sharehoiding {B) 4749 ° BBBOGEE : 2634631 78.04 78.04 - [ .00 -
* Total (A}+(B) 4753 , 7536900 A711795 10000 100.00 0 0.00
-{€) Shares hald by Custodians and ;galn:i | . )
which Deposhory Recelpts have besn - 0: ] 0! 0.00 0.00 . 0. 0.00
lssued ' ! .
‘ Total (A+{B)+(C) 4758 7635900 : 3711795 0.00 100.00 : 8 0.00
Notaa:

1. For determining public shareholding for the purpose of Clause 40A
2. For definitions of Promoter and Promoter Group, refer ta Clause 40A.

3. Public shareholding

Pranab Panigrahi
Compliance Officer

Ciick here for Shareholding belonging to the category "Promoter and Promoter Group”
"Public” and holding more than 1% of the Total No. of Shares

vPublic” and holding more than 5% of the Total No. of Shares

Click here for Sharsholding belonging to the category
Click here for Shareholding belonging to the categery

http:!lwww.bseindia.comlcorporateslshareholdingPatlem.aspx‘?scripod=506027&ﬂag_qtl=1 &qtrid=57.008Flag=New 12



113002017 % ., 31‘) g 3 Shareholding Pattern
Click here for Details of Locked-in Shares
Click here for Detaifs of Depository Receipts (DRs)

Click here for Statement showing Holding of Depository Receipts {DRs), where underlying shares are in excess of 1% of the total number of shares,

http:l!www.bse‘mdia.com!oorporateslShareholdingPattem. espx?scripcd=506027&flag_qt=18gtrid=67.008F lag=New
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Shareholding Pattern

Shareholding Pattern

BHORUKA ALUMINIUM LTD.

11/30£2017

Security Code : 506027 Quarter Ending : December 2010
Date Begin : 01 Oct 2010 Date End : 31 Dec 2010

As a % of Wolalng, of shacos

Parnly pad-up 5

Held by promoter/promater group 0 0.00 0.00
Held by public 0 0.00 0.00
Total 0: 0.00

% niifetal ng: of shares of the'company

Mo, of
sumira fall conversian of the convertinis

oltstErding
sECHRtieE

Quistanding convartbie-secunties

sacifiliag

Held by promoter/prormoder group 0: 0.00 ¢ 0.00
held by public 0! 0.00 0.00
Total 0! 0.00 0.00
el 3 2 ot Iotad no=of A5 % oftotal no ol sharesof [he company
Vi rans o el ¥
f WAl ASERTIEN Tul H O Warani=
Held by promoter/promoter group 1287000 100.00 597
Held by public 0 .00 0.00
| Total 1287000 , 100.00 5.97
: Total Pald-up capital of the company assuming | o {
* full conversion of warrants and convertible : 21567723 .

: securlties i

Mo ol } ! Frafd ir

Cateowy of Sharshoider - G ! i
i i Shargheolders L Dematanallzed

‘Asa% Asa% of 5“;"““":%01‘

:of (A+B) (A+B+C) .
| o _ - shares - ot Shares
(A) Shareholding of Promoter and ]
' Promoter Group

(1} Indian
Individuals / Hindu Undivided Family 6 1253914 i 877864 1278 6.18 0. 0,00
Bodies Corporate 3 83 522 299300 ; 8..48 410’ o 0.00
Sub Total 9 2085455 f 1177164 21.27 . 10.28 ¢ 0.00
{2) Foreign
;ﬁj&ffgﬂ:&g‘g)"f Promoter and 9 2085436 wrries 2121 1028 b 0.00
{B) Public Shareholding l :
{1) Institutions
Financial [nstitutions / Banks 1 145000 145000 1.48 0.71 0 0.00
Any Others (Specify) 1 750000 750000 7.65 3.70 0 0.00
Others 1 750000 750000 7.65 3.70 0 0.00
Sub Total 2 895000 895000 9.13 441 0 0.00
(2) Non-Institutions
Bodies Corporate 134 4110255 1701649 . 41,92 20.27 0 0.00

http:ffaww. bseindia.cchorporatesISharehoningPattern.aspx?scﬁpcd=506027&ﬂag_qtr=1 Bqtrid=68.00&Flag=New 17
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Individuais

Individual sharehoiders holding
nominal share capitat up to Rs. 1 lakh

Individual shareholders holding
nominal share capital in excess of Rs. 1 lakh

Any Others (Specify)
Clearing Members
Non Resident Indians
Sub Total
Total Public shareholding (B}

Total (A)+(B)

(€} Shares held by Custodians and against
which Depository Receipts have been
Issued

{1)
(2)
Sub Total

Total (A)+{B)+{C)

Notes:

4709

41

12

4896

4898

4907

1

1

4908

Shareholding Pattern
1168564 791167
1542720 698832

2483 2483

1959 1958

524 524
6824022 841N
7718022 4089131
804458 5266295

0 0

B S | N
10476280 10476280
10476280 10476280
20280738 15742575

1. For determiriing public shareholding for the purpase of Clause 40A
2. For definitions of Promoter and Promoter Group, refer to Clause 40A.

3. Public sharshalding

11.92 5.76
15.73 7.61
0.03 . 0.01
0.02 ' 0.01
0.01° 0.00
£69.60 . 33.65
78.73 . 38.06
100.00 | 48.34
0.00 0.00
Qoo 000
0.00 . 51.66
0.00 . 51.66
0.00 100.00

0.00

0.00

0.00

0.00

0.00

0.00

. .—._0.00

0.00

4.00

0.00

4. The Company has submitted to BSE a Revised Shareholding Pattern of the Gompany for the quarter ended December 31, 2010 vide its letter

dated February 09, 2011.

Pranab Panigrahi
Company Secretary & Compliance Officer

Click here for Shareholding belonging to the category "Promoter and Promoter Group”

Click here for Shareholding belonging to the category "Public” and holding more than 1% of the Total No. of Shares
Click here foi Shareholding belonging to the category “Public” and helding inore than 5% of the Totat No. of Shares

Click here for Details of Locked-in Shares
Click here for Details of Depository Receipts (DRs)

Click here for Holding of Depository Receipts (DRs), where underlying shares held by 'promoter/promoter group' are in excess of 1% of

the total number of shares.

http:/Awww. bseindia.com/corporates/ShareholdingPattern.aspx?scriped=5060278flag_qtr=18&qirid=68.00&Flag=New
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113042017 Shareholding Pattern

Sharehplding Pattern

BHORUKA ALUMINIUM LTD.

Quarter Ending : March 2011
Date End : 31 Mar 2011

Security Code : 506027
Date Begin : 01 Jan 2011

[
|
Partly paid L shades A5l of iatal ne of shates of the company

Held by promoter/promoter group o 0.00 . 0.00

Held by public Q: 0.00 ¢.00

! Total 5 0! 0.00 0.00:

& ottotal no, of shares al fhe Company
mina-full col s=m af this oonvertii|e

Chitstanding converdibls securas lir L AN Cany o
SEUnlEs

Held by promoter/promoter group 0 0.00 - 0.00
‘ heid by public _ 0. 0.00 0.00
Total ) 0.00
Mo of E al no, of Az a5 of tolal po o shy
warmand assuming full cony
Held by promoter/promoter group 1287000 ; 100.00 468
Held by public : 0 0.00 - 0.00
: Total 1287000 100.00 4.68°

Total Péid-dp cahifal of the compélrlj assum ihg

full conversion of warrants and convertible 27471071
securities
Category af Shareholder
: Asa
' .Asa% Asa%of éEfumber % of
: of (A+B) (A+B+C) ° " Total No.

Eishzma_s =9fs_h¢’°5

: (A) Shareﬁoldiﬁé of Promoter and

' _Prpmo_ter Group o - i
(1) Indian '
Individuals / Hindu Undivided Family 8 6410581 .6-5554531 40.81 . 2448 0 0.00°
Bodies Corporate 3 1578188 1476188 16.05 : 6:03 0 0.00
Sub Total 11 7888769 . 7510719 50.86 30.51 0 0.00
{-2) Ft;mlgn
I‘:o‘:":g'r’g’::ﬂ';%“ Promoter and 11 7988769 7510719 50.86 30.51 0 0.00
(B) I;ubllc Sharehoiding
(1} Institutions
Financial Institutions / Banks 1 145000 . 145000 0.92 0.55 0 0.00
Foreign Institutional Investors 1 750000 750000 4.77 2.86 0 0.0
Sub Total 2 835000 895000 5.70 3.42 0 0.00

{2) Non-Institutions
Bodies Corporate 111 4041205 1660627 2573 15.43 - 0 0.00

individuals
htip:lew.bseindia.comioorporateslShareholdingPattem. aspx?scriped=506027&flag_gtr=1 &qtrid=69.008Flag=New 12




1113072017 Shareholding Pattern

Individual shareholders holding

nominal share capital up o Rs. 4 laki 4799 1211822 841125 7.71 4.63 1] 0.00
Individual shareholders holding .
nominal share capital in excess of Rs. 1 lakh 40 1569841 1313718 9.59 5.99 ° 0.00
Any Others (Specify} 5 1354 1354 0.01 6.01 0 0.00
Clearing Members 2 1005 1005 0.01 0.00 0 0.00
Non Resident Indians 3 349 349 0.00 0.00 0 0.00
Sub Total 4875 6824022 3816624 43.44 26.06 0 0.00
Total Public shareholding (B) 4877 7719022 4711824 4914 26.48 0 0.00
Total (A)+(B) 4888 15707791 12222543 100.00 59.99 o 0.00
{C) Shares held by Custodians and against
which Depository Receipts have been 0 [ 0 0.00 0.00 ] 0.00
issued
1 0 0 o 0.00 0.00 0 0.00
{2} 1 10476280 10476280 0.00 40.01 1] 0.00
Sub Total 1 10476280 10476260 0.00 40.01 [ 0.00
Total (Ay+{B}+(C} 4889 26184071 22698823 0.00 100.00 ] 0.00
Notes:

1. For determining public shareholding for the purposs of Clause 40A
2. For definitions of Promoter and Promoter Group, refer to Clause 40A.
3. Public shareholding

Pranab Panigrahi
Company Secretary & Compliance Officer

Click here for Shareholding belenging 1a the category "Promoter and Promater Group"

Click here for Shareholding belonging to the category "Public® and holding more than 1% of the Total No. of Shares
Click here for Shareholding belonging to the categery "Public” and holding more than 5% of the Total No. of Shares
Click here for Details of Locked-in Shares

Click here for Details of Depository Receipts {DRs)

Click here for Holding of Depository Receipts (DRs), where underlying shares held by ‘promoter/promoter group’ are in excess of 1% of
the total number of shares.

http:iwww.bseindia.com/corporates/S hareholdingPattern.aspx?scripcd=506027&flag_gtr=1 Ratrid=69.008Flag=New 212
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EURAMBANK

CREATIVE FINANCIAL SoLUTIONS
L

Loan Agreement No. K231110-003

Vienna, 23 November 2010

To:

Vintage FZE

AAH213

Al Ahamadi House

Jebel Ali Free Trade Zone

Jebel Ali
Dubai

Re.: Client Number: 540 012

Dear Sirs,

We refer to our recent discussions and c
referred to as "the Bank") has agreed (o

onfirm that Ewropean American Investment Bank AG (hereinafter
make available to you (hereinafter referred to as "the Borrower" a Loan

Facility on the following terims and conditions:

L

42

43

Currency and Amount of Facility:

USD 10,384,309 -

Nature and Purpose of Facility:

To provide funding enabling Vintage FZE to take down GDR issue of 1,122,628 Luxemburg public
offering and may only be transferred to Euram account nr. 580032 Bhoruka Aluminum Lirmited,

Draw down:

The Bank makes the Facility available to the Borrower subject to the fulfillment of the conditions
precedent as set out in section 9 of this Loan Agreement and solely for the purpose as set forth above.

The full amount of the Facility is to be drawn down upon fulfillment of the conditions precedent in one
tranche no later than 21 January 2011. Any un-drawn balance will thereafter be antomatically canceled,
the Facility reduced accordingly and unavailable for draw down unless explicitly agreed otherwise by
the Bank. The Bormrower shall give the Bank seven (7) days prior written notice (or such shorter notice
as the Bank may accept) of the intended date of draw down and the amount thereof.

Term and Repayment:

The term of the Facility is 6 months. Repayment Date of the total amount, including without limitation
the principal of the loan and interest accrued will be confirmed in a separate letter after draw down.,

The above term of the Facility is subject to the Bank’s right to demand immediate repayment in the
instances provided in this Agreement and in the General Business Conditions for Banking Activities, ag
amended from time to time, which are attached hereto as Annex 1, acknowledged by the Borrower and

which form an integral part hereof.

Repaid and prepaid amounts may not be re-borrowed,

European American Investment Bank AG
-
Palws Estorbdizy, Wal Inersirasse 4, A-1010 Vienna, Austria Tel: +43-{0)-1-5] 2-38-80-0 Fax: +43-((h-1-512-38-H0-88R
Email: office@ curambankcom  www.eurambank.com
Company Register: 286544p, Legal Yenue: Commergsial Caurl of Vienna, VAT reg. no: ATU 631 [9949, DVR no.: 1059602
177
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3.1

52

6.1

6.2

6.3

EURAM BANK

CREATIVE FINANCIAL SOLUTIONS

-

All payments to be made by the Borrower under this Agreement shall be made free and clear of, and
without deduction for or on account of, any present or future taxes, duties, deductions, withholdings or
other charges of whatsoever nature however naot including income tax in the country the Bank has its
principal office (together "T'axes™ unless the Borrower is required by law to make such deduction. If so
required, the Borrower shall pay such amounts as may be necessary in respect of the payment concerned
in order that the net amounts remaining after such deduction of such Taxes shall equal the amount due
hereunder. If the Bank receives a refund or reduction in its tax liabilities due to 8 withholding tax paid in
the country the Borrower has its principal office, it shall reimburse the Borrower for such amount.

Interest and Other Charges;

Until further notice, we shali debit you as follows:

A flat facility fee of USD 2,500.- is payable by the Borrower upon agreement of these terms and
conditions, signed and delivered to the bank.

Interest will be charged in at a rate of 2.00 %.p.a. and will be due on repayment of the loan.

All costs, out of pocket expenses, stamp duties, fees, taxes and other duties of any nature whatsoever,
arising out of the formation, existence, security, termination and extensions of this Loan shall be borne
by the Borrower (hereinafier referred to as “Expenses™}. This applies in particular also to costs incurred
in connection with reminders, settlements, Iaw-suits, enforcernent proceedings, appraisals, recordation
in public registers, cancellation of such recordation, assi gnments, participation in appraisal, auction and
distribution proceedings, participation in insolvency proceedings and costs of legal advice and
representation in court proceedings or out of coust. To the extent the Expenses are not directly paid by
the Borrower, the Bank is herewith authorized to debit these Expenses to the Borrower’s facility

accoupt.

Security:

In order to secure all and any of the Bank's claims and entitlements against the Borrower, arising now or
in the future out of or in connection with the Loan or any other obligation or liability of the Borrower to
the Bank, including without limitation other loans granted in the future, it is hereby imrevocably agreed
that the following securities and any other securities which may be required by the Bank from time to
time shall be given to the Bank as provided herein or in any other form or manner as may be demanded

by the Bank:

® Pledge of certain securities held from time to time in the Borrower's account no 540012 at the Bank

as set out in a separate pledge agreement which is attached hereto as Annex 2 and which forms an
integral part of this Loan Agreement.

* Pledge of the account 1o 580032 held with the Bank as set out in a separate pledge agreement which
is attached hereto as Annex 2 and which forms an integral part of this Loan Agresment. '

The Bank may cancel this Loan Agreement and demand prompt repayment of the amounts outstanding,
if the Bank perceives that any decrease in value of any of the securities has or will occur or is imminent.
The market value of the securities pledged to the Bank in accordance with Annex 2 shall always exceed

101 % of the amounts outstanding under this Agreement.

All costs, taxes, fees and expenses incumed in the taking of security and its ultimate realization, if
applicable, shall be borne by the Borrower.

European American Investment Bank AG
3
Paluis Estorhidy, Wallnerstragse 4, A-1010 Vienna, Austrna Tel: +43-(0)-1-51238-804) Fax: +43-{00)-1-512-IR-50- 488
Enmwtl: ofTice@eurambankecom  wiwst.eurambak.oom
Company Register: 286544p, Legal Venue: Commercial Court of Vienna, VAT reg no: ATU 631 19949, DVR no,: 10596012
' 217
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7.

EURAM BANK

CREATIVE FINANCIAL SOLUTIONS

»

Representations

In order to induce the Bank to offer the entry into and to enter into this Loan A greement, the Borrower makes as
of the day of signing this Loan Agreement the following representations and warranties which shall be deemed
repeated on the drawdown of the ioan and on each day thereafter. During the term of the Loan A greement, the
Borrower is obliged to inform the Bank of any event or circumstances, which would zesult in any of the

representations becorning untrue:

7.1

72

73

74

75

76

7.7

18

79

7.10

the Borrower is a limited liability company duly incorporated, registered with the Trade Registry under
No. 92438 and validly existing under the laws of Dubai, UAE;

the Borrower has full authority and legal right, also on the basis of its Articles of Association, to enter
into, execute and perform this Loan Agreement and the Escrow Agreement, and to consummate the
transactions hereunder or there under and has taken all corporate legal and other measures necessary to
authorize the terms and conditions of the Loan Agreement and its Annexes as well as the execution and
performance of the Léan Agreement and has obtained all necessary approvals;

the Borrower has obtained all licenses, consents, registrations or approvals (governmental or otherwise)
which are necessary under applicable law and which are connected with the execution, performance,
validity or enforceability of the Loan Agreement and the borrowings there under as well 2 the
implementation of the project, or shall obtain such without delay. The Borrower is not aware of any

circumstances which would make it likely that any license, consent, registration or approval would be

denied by any competent authority;
upon execution by the Borrower, this Loan Agreement shall constitute legal, valid and binding
obligations of the Borrower enforceable in accordance with its terms;

neither the execution of this Loan Agreement, its Annexes and Security nor the consummation of the
transactions hereunder conflict with or result in any breach of any provision of any law, regulation,
decree, deed, agreement, articles of association or other obligation binding on or applicable to the
Borrower;

the Borrower is not invoived or engaged in amny litigation, arbitration or other court proceedings
(whether as plaintiff or defendant), nor, to the best of its knowledge, information and belief, are there
any circumstances likely to give rise to any such litigation, arbitration or other court proceedings, which
might, if adversely determined, have a material adverse effect on the ability of the Borrower to perform
its obligations hereunder or to perform its obligations under the Contract;

full disclosure has been made to the Bank prior to the execution of this Loan Agreement of all facts in
relation to the Borrower, the Contract and its business, undertaking, assets and affairs as are material
and ought properly to be made known to any person proposing to advance or make available monies to
the Borrower and to enable the Bank to obtain a true and correct view of such business, undertaking,
assets and affairs;

the execution, delivery and performance of this Loan Agreement by the Borrower and the
consummation by the Borrower of the transactions contemplated herein do not and will not conflict with
or result in the breach of any condition or provision of, or constitute a default under, or result in the
creation or imposition of any lien, claim, charge or encumbrance upon any of the Borrower's properties
Or assets pursuant to or under the terms of any law, regulation, decree, deed, bond, mortgage, debenture,
agreement, undertaking, resolution or judgment or other instrument to which the Borrower is a party or
which is binding upon the Borrower or which affects any of the Borrower's property or assets;

the Borrower is not in default under any agreement, security document or other instrument to which the
Borrower is a party or which is binding upcn the Bomrower, or with regard to any law, reguiation,
government order or directive or any judgment or decree of any court or other tribunal; ‘

under the laws of Austria in force on the date of this Loan Agreement, the claims of the Bank under this
Loan Agreement against the Borrower rank and will rank at least pari passu in respect of priority of
payment with all other secured and unsnbordinated present and future liabilities of the Borrower save
for liabilities which are preferred solely by the laws of Austria;

European American Investment Bank AG

»
Palais Estechdy, Waltnerstrasse 4, A-1010 Vienna, Austria Tel: +43-{0)-1-512-38-80-0 Fax: +43-((-1-512-38-80-888
Bmail: office@curnmbankeom  www.eurambank.com
Company Register: 286344p, Logal Venue: Commercial Court of Vienma, VAT reg. no: ATU 63119949, DVR no.: 1058802
37



R S

temrE

£
£
'i:l
8

= F

B !

R

P AT TR e

ST S e

I TR SR e

SRy

7.11

8.1

82

83

EuraM BaNk

CREATIVE FINANCIAL SOLUTIONS
-

the Borrower has not entered into any agreements or arran gements, which would actually or be likely to
have a material adverse effect on the scope of business, the obligations or the assets of the Borrower.

Varicus Provisions;

The "General Terms and Conditions” (Annex 1) as amended from time to time, shall apply to this Loan
Agreement. In the case of a discrepancy between these General Terms and Conditions and this Loan

Agreement, the latter shall prevail.

The occurrence of any one or more of the following events shall constitute an Event of Defauit:

(i) default of payment of any amounts due hereunder by the Borrower on the due date;

(ii) the Borrower fails to duly perform, observe or comply with any of the obligations,
undertakings, conditions or provisions contained in this Loan Agreement or any agreement or
security made pursuant to this Loan Agreement;

(iii) the Borrower has a winding-up petition or petition for an administration order presented
against it or passes a winding-up resolution or resolves to present its own winding-up petition
of is wound up or the directors of the Borrower resolve to present a petition for an
administration order in respect of the Borrower or an administrative receiver or a receiver and
manager is appomted in respect of the assets or any part thereof of the Botrower;

(iv) the Borrower calls a meeting of its creditors, or enters into any arrangement, scheme,

settlement, moratorium or compasition with its creditors or any of them, or suffers any distress

or execution to be levied on any of its assets;

{v) the Borrower has a bankruptcy or insolvency peﬁﬁon presented against him or is adjudged
bankrupt or insolvent or suffers any distress to be levied cn any of its assets or any application
for the opening of insolvency proceedings is denied for lack of assets;

(vi) any present or future indebtedness of the Borrower becomes repayabie prior to maturity by
reason of a default on the part of the Borrower or is not repaid when due or, in the case of
indebtedness repayable on demand or notice, is not repaid on demand or expiration of a
relevant period of notice, as the case may be;

(vi)  any statement, representation or warranty by the Borrower contained in this Loan Agreement
Or any agreement or security entered into pursuant to this Loan Agreement is proven to be
incorrect or untrue at the time it was made, or any event occurs as a result of which any such
statement, representation or warranty, if repeated, would be incorrect or unirue;

(viii)  any licenses, consents, registrations or approvals (govemmental or atherwise) required for the
validity, enforceability or legality of the Loan Agreement or any agreement conmected
herewith, or the performance thereof is withdrawn or ceases for. any reason to be in full foree
and effect;

(ix) there is a change in the business or economic and financial condition of the Barrower after the
signing date which would have a material adverse effect on the ability of the Borrower to
perform its (respective) obligations under or in connection with the Loan Agreement

In case of any Event of Default occurring, any outstanding amount under the Loan (together with
interest accrued to the date of actual payment) shall immediately become repayable upon demand by the
Bank at any time after the occurrence of an Event of Default, and any obligation of the Bank to comply

with the provisions hereof shall be terminated forthwith.

During the term of the Facility the Borrower shall maintain reasonable insurance coverage for all of its
facilities and for its entire stock against the usual risks. The Borrower shall furnish proof of such

European American Investment Bank AG
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insurance coverage and of the timely payment of the insurance premiums upon demand; upon demand
the Borrower shall also have the insurance policies assigned in the Bank's favor. During the term of the
Facility the Borrower shall not effect substantial changes in its assets, unfess the Bank has declared prior
written consent thereto. This undertaking includes, but is not limited to, the obligation to refrain from
selling property or interests, including in real property plus attachments, and to refrain from giving
assets as a gift, to lease such property to third parties or to pledge such property in favor of third parties.

The Borrower shall, obtain prior written approval from the Bank before taking out additional loans of
whatever nature, before granting securities, before acting as a surety for third parties, before entering
into lease and factoring agreements and before entering into or maintaining business relationships with
other credit institutions. This does not apply to reasonable current accounts necessary for the Borrower's

business operations. -

The Borrower shall submit of its own accord and on a minimum yearly basis a duly executed copy of
the Borrower's annual financial statements plus annotations, immediately after these documents are
prepared, in no event later than six months after the ending of every financial year; the Borrower shall

submit interim financial statements upon demand.

The Bank shall be enfitled to conduct ai the Borrower's soie expense inspections of the Borrower's
business premises and audits of its books and records; such measures may be carried out by
representatives of the Bank and by other persons duly authorized by the Bank.

The Borrower shall provide the Bank with such other financial information on the economic or financial
situation of Borrower as the Bank reasonably requests, and shall particularly and without limitation
provide for interim balance sheets and shall provide the Bank with copies of all minutes of its
sharcholders’ meetings and resolutions of the shareholders, which are of material relevance to the
management or financial status of the Borrower in connection with the Loan Agreement.

The Bank shall be expressly and irrevocably authorized by the Borrower to obtain any information from
courts, authorities or insurance companies, which the Bank may deem necessary and such courts,
authorities and insurance companies are herewith released from any applicable duty of confidentiality.

Amendments to this Agreement shall be valid only if made in writing and signed by both parties.

The Borrower waives all and any right to set off any of its possible claims, if any, against the Bank
against any claim of the Bank against the Borrower, including without limitation claims out of or in
connection with the Loan Agreement, the Facility and/or other agreements between the Borrower and

the Bank.

The Loan Agreement and the Facility shall be governed in all respects by the laws of Austria; this
applies also to any and all security provided to the Bank in connection with the Facility.

All disputes arising from or in connection with this Agreement, including its conclusion, validity and
the rights and duties of the Parties hereunder, shall be settled exclusively by arbitration according to the
Rules of Arbitration and Conciliation of the Intemational Arbitration Court of the Austrian Chamber of
Commerce as valid at that time (the “Vienna Rules™} by three arbitrators. The arbitral tribunal shall have
its seat in Vienna. Any proceedings shall take place in Vienna and shall be conducted in the English

language.

The arbitral tribunal shall not be authorized to take or provide, and the Borrower agrees that it shall not
seek from any judicial authority, any interim measures of protection or pre-award relief against the
Bank, any provisions of the Vienna Rules notwithstanding. The arbitral tribunal shall have authority to
consider and include in any proceeding, decision or award any further dispute properly brought before it

European American Investment Bank AG
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by the Bank (but no other Party) insofar as such dispute arises out of this Agreement, but, subject to the
foregoing, no other paities or other disputes shall be included in, or consolidated with, the arbitral
proceedings. In any arbitral proceeding, the certificate of the Bank as to any amount due to the Bank
under the A greement shall be prima facie evidence of such amount.

Jurisdiction

Notwithstanding clause 8.10 (Arbitration), this Agreement, and any rights of the Bank arising out of or
relating to this Agreement, may, at the option of the Bank, be enforced by the Bank in any courts having
Jjurisdiction. For the benefit of the Bank, the Borrower hereby irrevocably submits to the non-exclusive
Jjurisdiction of the competent court for commercial matters in Vienna, Inner City, with respect to any
dispute, controversy or claim arising out of or relating to this Agreement, or the breach, termination of
invalidity hereof or thereof. Nothing herein shall affect the right of the Bank to commence legal actions
or proceedings against the Borrower in any manner authorized by the laws of any relevant jurisdiction.
The commencement by the Bank of legal actions or proceedings in one or more jurisdictions shall not
preciude the Bank from commencing legal actions or proceedings in any other jurisdiction, whether
concurrently or not. The Borrower imrevocably waives anty objection it may now or hereafter have on

any grounds whatsoever to the laying of venue of any legal action or proceeding and any claim it may
now or hereafter have that any such legal action or proceeding has been brought in an inconvenient

forum.

The Bank is herewith authorized to sell or assign any rights under this Loan Agreement and the related

security interest to any third party.

Should any of the provisions of this Ioan Agreement be invalid or uaenforceabie, the remaining
provisions shall remain in full force and effect; the invalid or unenforceable provision shall be
substituted by a provision which is valid and binding and which corresponds best with the Jjoint interest
of the parties at the time of signing of this Loan Agreement, as evidenced herein.

Conditions Precedent:

Any and all obligations of the Bank out of or in connection with this Loan Agreement shall be subject to
the condition precedent that all of the following conditions shall have been duly and promptly fulfilled

to the satisfaction of the Bank:
‘The Bank's receipt of an original of the Loan Agreement, duly executed by the Borrower;

The Bank's receipt of the financial statements {profit and loss account as well as the balance sheet) for
the financial year ending 31. December 2009, the unqualified audit certificate of an auditor who is
qualified and registered in Dubai, which evidences that the Borrower is not insolvent and able to carry
on its business, the account opening form of the Bank and specimen signature statements of the persons
who are authorized to execute the Loan Agreement on behalf of the Borrower, duly executed by the

Borrower, containing all required data;

valid perfection and proof of the enforceable establishment, to the satisfaction of the Bank, of all and
any other securities as specified in section 6.1 of this Loan A greement;

Bank's receipt of certified copies of the Borrower's Certificate of Incorporation, Articles of Association
and by-laws as well as the certified copy of the resolution of the Shareholder(s), authorizing the

signatories for the Botrower to execute, deliver and perform this Agreement;

the Borrower has provided evidence, that all Fees have been paid in full unfess they have been settled

against the Loan Account;
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9.2 The Bank may, at its own and free discretion, waive some or all of these conditions precedent at any

time.

10. Acceptance:

If you wish to accept the terms of this Loan Agreement, Enram Bank, AG will debit the Vintage FZE
account number 540 012 for the flat facility fee of USD 2,500.- amount upon receipt of this agreement
together with the mailing of all other documents required herein, each signed by an authorized
representative of the Borrower, to the Bank.

W A

European American Investment/Bank Aktiengesellschaft

We acknowledge receipt of the letter of which the above is a true copy and we accept and agree to the terms of
the letter and the General Business Conditions for Banking Activities (Annex 1), as applicable from time to time,

and andertake to comply therewith.

Date:

Vintage FZE y
Name: Mukesh Chauradiya
Title:  Managing Director |

Amnex 1: General Terms and Conditions
Annex 2: Pledge Agreement
Amnex 3: Escrow Agreement
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Vintage FZE §
AAH-213
Al Ahamadi House
Jebel Ali Free Trade Zone
Jebel Ali ,
4 Dubai Vienna 2 Dece
Date of maturity regarding Loan Agreement No. K231110-003
Repayment Date according 4.1 of above mentioned Loan Agreement is:
1 June 2011
The total amount, including without limitation the principal of the loan and
accrued, is therefore due in full on this Date/
European American Investment Bank Akﬁengesells'chaft
4
e

Vintage FZE

Bhoruka Afuminium Ltd

European American Investment Bank AG
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Vintage FZE
Office No. LB12001
Jebel Ali, P.0.Box 61454

Dubai
United Arzbian Emirates

Vienna, 27 April 2011/SCM

Confirmation of Repayment of Loan as of 26 April 2011

Dear Sirs,

We herewith confirm that your loan according to loan agreement no K231110-003
dated 23 November 2010 has been totally repaid as of 26 April 2011.

As a consequence of this, the sécurities as defined in Pledge Agreement dated
23 November 2010 are no longer blocked as security for this loan.

We look forward to being of firrther service to you in future and remain

Johannes Langer i
ead of Back Office

CFO

CC: Bhoruka Aluminium Limited, No.1, K.R.S.Road, Metagalli, 570016 Mysore,
India

European American Investment Bank AG

Palais Esterhizy, Wallnerstrasse 4, 1010 Vienna, Austria Tel; +43 (0) 512 38 80 0 Faxer +43 (0) 1 512 38 80 888
Email: office(@eurambank.com www.curambank.com
Company Register: 286544 p, Legal Venue: Commercial Court of Vienna, VAT reg o ATU 63119949, DVR no.: 1059602
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Vintage FZE

AAH-213

Al Ahamadi House

Jebel Ali Free Trade Zone
Jebel Ali

Dubai Vienna 2 December 2010

Date of maturity regarding Loan Agreement No. K231110-003

Repayment Date according 4.1 of above mentioned Loan Agrecment is:

1 June 2011
The total amount, including without limitation the principal of the loan and interest

accrued, is therefore due in full on this Date./

do/

European American Irivestment Bank Aktiengesellschaft

Vintage FZE

Bhoruka Aluminium Ltd

European American Javestment Bank AG

Palais Esterhizy, Wallnerstrasse 4, 1010 Vienna, Austria Tel: +43 (0) 1 512 38 80 0 Fax: +43 (0} 1 512 38 80 383
Ermail: office(@etrambank.com www.eurambank.com

Company Register: 286544 p, Legal Venuve: Commerial Court of Vienna, VAT reg no: ATU 63119949, DVR no.: 1059602, SWIFT, /BIC: EUAAATWW
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PLEDGE AGREEMENT

23 November 2010

Entered into by and between
Bhoruka Aluminium Limited

No.1, K.R.S.Road, Metagalli

570016 Mysore

INDIA

{(hereinaficr referred to as "Pledgor™)

on the one hand, and

European American Investment Bank AG
Palais Estérhazy,

Wallnerstraie 4

1010 Vienna

Aunstria

286544p

(hereinafier referred to as "Bank"}

on the other hand:
L Preamble

By loan agreement K231110-003 (hercinafier referred to as the "Loam Agreement”) dated 23
November 2010, the Bank granted a loan (hereinafier referred to as the "Loan”) to Vintage FZE, AAH-
213, Al Abhamadi House, Jebel Ali Free Trade Zone, Jebel Ali, Dubai, United Arab Emirates (the
"Borrower”) in the amount of USD 10,384,309.-. The Pledgor has received 2 copy of the Loan
Agreement No K231110-003 and acknowledges and agrees to its terms and conditions.

2. Pledge
2.1 In order to secure any and all obligations, present and firture, whether conditional or
unconditional of the Borrower towards the Bank under the Loan Agreement and any and
all respective amendments thereto and for any and all other current or fiuture claims
which the Bank may have against the Borrower in connection with the Loan Agreement

- including those limited as to condition or time or not yet due — irrespective of whether

such claims have originated from the account relationship, from bills of exchange,

guarantees and liabilities assumed by the Borrower or by the Bank, or have otherwise
resulted from business relations, or have been assigned in connection therewith to the

Bank ("the Obligations™) the Pledgor hereby pledges to the Bank the following assets as

collateral to the Bank:

2.L.1 all of its rights, title and interest in and to the securities deposited from time to
time at present or hereafter (hercinafter referred to as the “Pledged Securities™yand
the balance of funds up to the amount of USD 10,384,309.- existing from time

European American Investment Bank AG
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to time at present or hereafter on the securities account(s) no. 580032 held with
the Bank (hereinafter referred to as the “Pledged Securities Account™) and all
amounts credited at any particular time therein.

2.1.2 all of its right, title and interest in and to, and the balance of finds existing from
time to time at present or hereafter on the account(s) no. 580032 kept by the Bank
(hereinafter referred to as the “Pledged Time Deposit Account™) and all amounts
credited at any particular time therein. The interest rate on deposit in the amount
of the facility amount of the L.oan Agreement will be fixed at 1.00 % p.a.

{the Pledged Securitics Account and the Pledged Time Deposit Account
hereinafter referred to as the “Pledged Accounts™, the Pledged Securities and the
Pledged Accounts hereinafter collectively referred to as “Collateral™)

2.2 'The Pledgor agrees to deposit with the Bank all dividends, interest and other payments,
distributions of cash or other property resulting from the Pledged Securities and funds.

2.3 The Bank herewith aceepts the pledges established pursuant to section 2.1 hereof

Creation of the Pledge

For purposes- of creating the pledge as stipulated in this Pledge Agreement the Pledgor.
authorizes and instructs the Bank to hold the Pledged Securities on behalf of the Bank and to
promptly mark the pledge of the Pledged Accounts in the form required from time to time by

Austrian law.

Maintenance of Pledge

4.1 The Bank shall be entitled, until further notice and without the Pledgor's consent, to
extend payment dates and to grant respites to the Borrower and to agree on compromises
with respect to the seitlement of the Obligations and the Pledgor waives any objections
he may have with regard to such actions by the Bank in respect of the secured
Obligations.

4.2  Any withdrawal from the Pledged Time Deposit Account shall only be possible with
prior written approval of the Bank

4.3  During the term of the pledge, the Pledgor shall be entitled, with the prior consent of the
Bank, to sell some of the Collateral, and to use the proceeds for acquisition of cther
securities. Such replacements may exclusively be selected by the Bank. The replacement
securities shall be subject o the Bank’s rights hereunder and shall be deposited with the
Bank without delay. In the absence of an agreement to the contrary, the Bank shall use
any cash proceeds from such replacement sales to satisfy the Obligations against the
Borrower upon an event of default.

4.4 In addition, the Pledgor authorizes and hereby grants wriiten power of attorney to the
Bank to exercise any voting rights connected with the Collateral at its discretion. The
Pledgor is obliged to repeat and exacute this power of attorney also in notarized form if
50 requested by the bank.

ion, Warranties and Unde i

The Pledgor warrants to the Bank that

5.1 the Pledgor is the sole, unencumbered, undisputed and lawful owner of all Collateral
pledged herein and that these Collateral are free of any rights and encumbrances of third

European American Investment Bank AG
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parties and are not subject to any dispute or litigation and that the Pledgor is entitled
without any restrictions to dispose thereto;

the Pledgor has taken all necessary corporate and other action to authorize the execution

of this pledge agreement and that this pledge agreement constitutes binding obligations
of the Pledgor in accordance with its respective terms;

the Pledgor further represents and warranis that the execution and delivery of and the
performance by the Pledgor of its respective obligations under this Pledge Agreement
will not result in a breach of any provisicns of the articles of association of the Pledgor
and will not conflict with and will not result in a breach of or constitute a default under,
any instrument to which the Pledgor is a party or by which the Pledgor is bound;

the Pledgor will recognize as valid and appropriate in terms of the respective applicable

legal regulations each execution of the pledge established under this Agreement executed
in compliance with this Agreement.

the pledge established under this Agreement may be exercised without the necessity to

obtain a judgment, interim measures, consent, approval or permit of any state, judicial or
other authority or of the Pledgor.

the security shall not be terminated during the term of this Agreement.

the pledge applies also towards its legal successors.

As long as this pledge is in force the Pledgor shall

(i)  not further assign, morigage, hypothecate, transfer or otherwise encumber the
Collateral;

(ii)  refrain from any other act which might endanger or prevent the validity, legality
or enforceability of the Bank's right to and interest in the Collateral and shall use
best efforts to ensure the validity, legality and enforceability of the Bank's right to
and interest in the Collateral; -

(iii) promptly notify the Bank of any factual or legal issues which might affect the
Collateral, including without limiting the generality of the foregoing, of rights of
set-off, repayment or similar raised by any person in respect of any Collateral, or
of any measures taken by third parties and aimed at levying execution against the
Collateral; '

{iv)  be obliged to provide the Bank with the necessary cooperation upon execution of
the pledge established under this Agreement;

6. Realisation of the Pledge

6.1

6.2

In the case that the Borrower fails to make payment on any due amount, or defulis in
accordance with the Loan Agreement, the Pledgor herewith grants its express consent
and the Bank is entitled to apply the funds in the Pledged Accounts to settle the
Obligations. In such case the Bank shall transfer the funds on the Pledged Accounts,
even repeatedly, to an account specified by the Bank.

Notwithstanding the foregoing, in the case that the Borrower fails to make payment on
any due amount, or defaults in providing or increasing security, the Pledgor herewith
grants its express consent and the Bank is entitled to realize the Pledged Securities (i) at a
public auction for those items of Pledged Securities for which no market price is quoted
or which are not listed on a recognized stock exchange or (ii) in a private sale pursuant to
the provisions of Secticn 376 Austrian Commercial Code unless the Bank decides to
exercise its rights through court proceedings. The Pledgor and the Bank agree to realize
those items of the Pledged Securities for which a market price is quoted or which are

European American Investment Bank AG

-

Palms Esterhizy. Walloerstrasse 4. A-1010 Vieana, Sustria Tel  $43-{0)-1-312-38-80-0) Fax +43-(0)-1-512-38-80- 488

Ensil: officet@eurambonk.com  wwwierambank.oom

Company Register. 286544dp. Legal Venue: Commarcizl Court of Vienna, VAT reg ne ATV 63119949, DVR no.: 1059602

315




9.

EUurAM BANK

CREATIVE FINANCIAL SOLUTIONS
*

listed on a stock exchange through sale by a broker publicly asthorized for such
transactions, selected by the Bank.

6.3 The Bank may realize the pledge rather than accepting payments from the Botrower after
maturity of the claim if the Bank has reason to believe that the Borrower's payments may

be contestable.

Governing Law

This Pledge Agreement shall be subject to Austrian law. The "General Business Conditions for
Banking Activities", as amended, adapted and replaced from time to time by the Bank, which
are attached hereto as Annex 1, acknowledged by the Pledgor and which form an integral part
hereof, shall apply. The Pledgor confirms receipt of a copy of such conditions.

Arbitration

All disputes arising from or in commection with this Pledge Agreement, including its
conclusion, validity and the rights and duties of the Parties hereunder, shall be seitled
exclusively by arbitration according to the Rules of Arbitration and Conciliation of the
International Arbitration Court of the Austrian Chamber of Commerce as valid at that time
(the “Vienna Rules”) by three arbitrators. The arbitral tribunat shall have its seat in Vienna.
Any proceedings shail take place in Vienna and shall be conducted in the English language,

The arbitral tribunal shall not be authorized to take or provide, and the Pledgor agrees that it
shall not seek from any judicial authority, any interim measures of protection or pre-award
relief against the Bank, any provisions of the Vienna Rules notwithstanding. The arbiiral
tribunal shall have authority to consider and include in any proceeding, decision or award any
ﬁntherdispute;roperlyl:u'oughtheﬁ)reitbyﬂleBank(butnqothm'Pmy)insofhrassuch
dispute arises out of this Pledge Agreement, but, subject to the foregoing, no other parties or
other disputes shall be included in, ar consolidated with, the arbitral proceedings. In any
arbitral proceeding, the certificate of the Bank as to any amount due to the Bank under the
Pledge Agreement shall be prima facie evidence of such amount.

Jurisdiction

Notwithstanding clause 8 (Arbitration), this Pledge Agreement, and any rights of the Bank
arising out of or relating to this Pledge Agreement, may, at the option of the Bani, be enforced
by the Bank in any courts having jurisdiction. For the benefit of the Benk, the Pledgor hereby
irrevocably submits to the non-exclusive Jurisdiction of the competent court for commercial
maiters in Vienna, Inner City, with respect to any dispute, controversy or claim arising out of
or relating to this Pledge Agreement, or the breach, termination or invalidity hereof or thereof.
Nothing herein shall affect the right of the Bank to commence legal actions or procecdings
against the Pledgor in any manner authorized by the laws of any relevant jurisdiction. The
commencement by the Bank of legal actions or proceedings in one or more Jjurisdictions shall
not preclude the Bank from commencing legal actions or proceedings in any other jurisdiction,
whether concurrently or not. The Pledgor irrevocably waives any objection it may now or
hereaﬁerhavemanygmundswhatsoeva'tothelaying of venue of any legal action or
proceeding and any claim it may now or hereafter have that any such legal action or

proceeding has been brought in an inconvenient forum.,
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10. Miscellaneous
10.1. Every notice, request, demand or other communication under this Pledge Agreement

shall:

{a)

®

be in writing (this shall apply also to the modification of this writing requirement)
and delivered personally or by first-class prepaid registered mail (airmail if
available),confirmed fax, or telegram; and

be deemed to have been received, unless otherwise provided in this Pledge
Agreement, in the case of a fax at the time of dispatch with the fax number of the
addressee appearing on the printed confirmation of the sender’s fax machine
(provided that if the date of dispaich is not a business day in the couniry of the
addressee or if the telecopy is received after 5:00 p.m. local time of the addressee,
it shall be deemed to have been received at the opmmgofbumn&ssonthenext
business day), in the case of a telegram 24 hours after dispatch and in case of a
letter when delivered personally or five business days after it has been put into the
mail, properly addressed to the respective parties at their addresses as set forth in
the recitals preceding this pledge agreement, or at such other address as any of the
parties may hercafter specify to the other in writing in accordance with this
section.

10.2 The Pledgor shall be responsible, and shall promptly reimburse the Bank for any and all
costs, expenses and taxes resulting out of or in connection with the execution and

enforcement of this Pledge Agreement.

10.3 Should any of the provisions of this Pledge Agreement be invalid or unenforceable, the
remalmng provisions shall remain in fiall force and eﬁ'ect; the invalid or unenforceable
provision shall be substituted by a provision which is valid and blndmg and which
corresponds best with the joint interest of the parties at the time of signing of this Pledge

European American Investment Bank Aktiengwellschaﬁ

A preemen asewwdherem.

European American Investment Bank AG
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THIS AGREEMENT is made on 23 November 2010

BETWEEN
Bhoruka Aluminjum Limited (the “Company”) a company incorporated in {ndia, with registered number

L27203KA1979PLLO03442 whose registered office is at No.l, K.R.5.Road, Metegalli, 570016 Mysore,

INDEA,
k. Pan Asia Advisors Limited (the “Lead Manager™), whose registered office is at 5 floor, 108

canon street, London-EC4 N6EU; and

2. European American {nvestment Bank Aktiengeselischaft (the “Escrow Agent”) whose registered
office is at Wallnerstrasse 4, A-1010, Vienna, Austria.

WHEREAS

{A) The Lead Manager has entered into a placing agreement dated on or about the date hereof (the
“Placing Agreement”) with the Company to procure investors (the “Placees™) for the subscription
of up to 1,122,628 global depositary receipts (each a “GDR™ aad together. the “GDRs™)
tepresenting 11,226,280 underlying equity shares of Rs.10 each at an offer price of USD 9.25 per

Giobal Depository Receipt of the Company {the “Placing™). -

(B) Payment of the Escrow Moneys (as defined below) by the Placees in respect of the GDRs will be
made 10 the Escrow Agent’s escrow account divectly from the desighated bank account of each of
the Placees (the “Placee Bank Accounts™).

(C) The Company, the Escrow Agent and the Lead Manager therefore wish to tecord the arrangements

between them for the Escrow Moneys paid in consideration of the Placing to be held in escrow untif
satisfaction of the Conditions Precedent and in accordance with the terms of this Agreement.

NOW IT 1S WITNESSED as follows:

I Definitions

t.t In this Agreement each expression defined betow shail have the following meanings (unless the
context otherwise rexquires) respectively:
*Anthorised Signatories™ means those persons listed in Schedide | together with their signatures;

and.

“Business Day™ means a day (other than a Samrday or Sunday) on which banks are open for
business in London, Chandigarh, and Vieana

“Confidential -Information™ means any information conceming the Company or the Placing
{whether prepared by the Company, #is advisors or otherwise and irespective of the form of
communicaiion ), which is furmished to the Escrow Agent by or on behalf of the Company.

Reg. No. 5360
Add. : RG.Road, '
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“Escrow Account” means the deposit account, in the name of the Company, with Escrow Agent
for the purposes of the Placing the details of which are contained in Schedule 2;

“Escrow Moneys™ means the sum of up to USD 10,384,309.- deposited in the Escrow Account
and all property from time to time representing the same together with any accrued interest;

“Qutstanding Fees” means all outstanding fees, charges and expenses owed by the Company to
the Lead Manager in respect of the Placing, including those fees charges and expenses payable 1o

third parties on behalf of the Company.
“Rupees” or “Rs” shall refer to the lawful currency of India;
“Skares™ means equity shares of nominal value Re 10.00 each in the capital of the Company.

Clause headings are for reference purposes only and shall not affect the construction or effect of
any provision hereof.

1.2 la this Agreement onless the comtext otherwise requires:
(aj words importing the singular number alone shall include the plural nuinber and vice
versa; and

{bi person shall include any firm or body of persons whether corporate or incorporate.

2 Appointment of Escrow Agent

The Company and the Lead Manager hereby appoint the Escrow Agent as the escrow agent and
the Escrow Agent hereby accepts such appointment in each case upon the terms set out in this

Agreentent.

3. Conditions Precedent

3.1 Upon receipt by the Escrow Agent of

i written confirmation from the Lead Manager of satisfaction of the conditions precedent
sef out in the Placing Agreement;
if) written confirmation from the Lead Manager of the issuance and receipt of GDRs into the

designated securities accoums of each of the Placces held at Clearstream Banking
Luxembousg, as operator of the Euroclear/Cedel Systems;

a Confirmation and Release lastruction (as defined under Clause 6.2 below} from the
Lead Manager; and
v} irrevacable instructions to pay from the Escrow Account all Outstanding Fees,

er e “Conditions Precedent™). payment of the Escrow Moneys (after payment of alf
ing Fees) shall be made upon the instruction of the Company to the account of the

Eurepean American luvestment Bank ACG
+

ATTESTED BY ME

- -

315 ey L Ve,

! e
| NOTARY MYSORE CITY },5‘\1!_1}553
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5.2

6.1

6.2
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Company maintained with Euram Bank, AG in consideration for the issuance of the GDRs (the
“Company Bank Account™), in accordance with the terms of this Agreement.

Details of Company’s wire instructions:

Company's Account no 58003201 01

Bhoruka Aluminium Limited
with European American Investment Bank AG (EUAAATWW)

Depusit of Escrow Amounts

On or prior to 6 months the Lead Manager shall use its reasonable endeavors to procure that the
Placees, throtgh the Placee Bank Aceounts, deposit the Escrow Moneys in the Escrow Account,

The Lead Manager shall inform the Escrow Agent in writing of any deposit by the Placees of the
Escrow Moneys into the Escrow A ccount by means of a deposit instruction in writing substantially
in the form of Schedule 3 to this Agreement (a “Lead Manager Deposit Instruction™) at least
one Business Day prior to the intended Business Day of deposit and the Escrow Agent shail
confirm receipt in writing to the Company and the Lead Manager one Business Day following

receipt of the amount so deposited.
Treatment during Escrow Period

The Escrow Agent shall hold the Escrow Moneys paid to it in escrow in the Escrow Account and
shall only release the Escrow Moneys pursuant to an Instrection from either the Company or the

Lead Manager (as the case may be) in accordance with Clause 6 below.,
Save as provided in Clause 3 and Clause § below, the Escrow Agent shall not make any deductions

from the Escrow Aoccount by virtue of auy right of set-off or claitn which it may have against the
Company or any other person.

Payment of Escrow Amounts

Upon receipt from the Lead Manager of 2 Coufirmation and a Release Instruction as described in
more deiail betow, the Escrow Moneys shall be translerred, in accordance with and subject to

Clause 6.2 below, to the Company Bank Account.

The Lead Marager undertakes 10 the Company that:

6.2.%  Futhwith upon the satisfaction of the Conditions Precedent, it will deliver to the Escrow
Agent 2 confirmation in writing of the occurrence of these evants (“Confirmation™); and

6.2.2  subject to ali payments under Clause 6.7 being deducted autommaticaily fom the Escrow
Account by the Escrow Agent, it will instruct fhe Escrow Agent in writing (such written
advice being 2 “Release™ that the Escrow Moneys may be released according to the
Instractions of the Company alone and no future payments from the Escrow Account
shall require the Instructions of the Lead Manager,

mation and Release together, 2 “Confirmation and Refease Instruction™} which
tially in the form of Schedule 4 hereto. The Escrow Agent will not be permitted to

European American [nvestmeatl Bank AG

415 ATTESTED BY ME
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release the Escrow Moneys in accordance with the Instructions of the Company prior to the recei pt
of a Confinnation and Release Instruction from the Lead Manager.

6.3 If 2 Confirmation and Release Instruction has not been received by the Escrow Agent by 2|
Jamuary 2011 the Escrow Agent wifl act in accordance with the joint Instructions of the Company
and the Lead Manager regarding disbursement of the Escrow Moneys to the Placees. In such 2
case, the Escrow Fees (as defined below) owing to the Escrow Agent under this Agreement shall
be paid directly by the Company and not from the Escrow Acoount, {o the Escrow Agent, prior to
such release directly to such designated account of the Eserow Agent as the Escrow Agent shall at
such time advise, notwithstanding the receipt of any Instruction or direction from the Company
and the Lead Manager for the release of the Escrow Moneys to the Placees in accordance with
Clause 8.2 below. Any payment from the Escrow Account made by the Escrow Agent in
accordance with this Clause 6.3 following such satisfaction of the Escrow Fees, provided it is
made i accordance with the joint Instructions of the Company and the Lead Manager, shall be a
fisll and sufficient discharge of the Escrow Agent in respect of its obligations hereunder.

6.4 The written instructions and directions to be given hereunder (each an “Imstruction” o the
“Imstructions™) shall be signed by an Authorized Signatory from each of the Company and the
Lead Manager as such signatures are set out in Schedule 1. The Escrow Agent shall be entitled 1o
act and rely on sech Instructions withcut recourse, Hability or further investigation. The Escrow

Agent shall accept faxed Instructions.

6.5 The Escrow Agent shall move the Escrow Moneys out of the Escrow Account by wire transfer as
soon as is reasonably practicable following of receipt of an Instruction, subject solely to and in
accordance with the terms of this Agreement, provided such Instructions are received before 1.30
pa London time on a Business Day. [f an Insiruction is received after 1.30 pit London time then
it shall be deemed to have been received on the next following Business Day. If an Instruction is
received on a day which is not a Business Day it shalt be deemed w have been received on the

next following Business Day.

6.6 Prior ¢o reccipt by the Escrow Agent of a Confirmation and Release instnuction from the Lead
Manager, no instruction may be given in velation to the Escrow Account by either the Lead
Manager or the Company, other than under Clause 6.3.

6.7 Immediately upon the receipt of a Confinnation and Release Instruction from the Lead Manager
the Escrow Agent shall make an auiomatic deduction from the Escrow Moneys for its own
account, by wire transfer, of the Escrow Fees {as defined in Clause 8.1 betow) together with any
further costs, charges and expenses as provided for under Clause 8.1,

6.8 Following the release of the Escrow Moneys to the Company Bank Account or the retum of the
Escrow Moneys to the Placees in accordance with this Clause 6, the Company shall instruct the
Escrow Agent to chose the Escrow Account and this Agreement shafl terminate.

Eurvpean American lavestment Bank AG
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Liability of the Escrow Agent

The Escrow Agent shall not be liable and shalfl bear no obligation or responsibility to any person
in respeot of the operation of the Escrow Account or its application of the Escrow Moneys unless
such liability arises directly as a result of the negligence, fraud or willful default of the Escrow
Agent. In particulas, but without limiting the generality of the foregoing, the Escrow Agent shall
not be liable to the Company or the Lead Manager for any failure to maximize the amount of
interest or other amounts earned on aft or part of the Escraw Moneys. Under no circumstances
shall the Escrow Agent be liable for any consequential or special foss, however caused or arising.

The Company shall indemnify and hold harmless the Escrow Agent and any of its agents or
employees from and against any and all liabilities, obligations, losses, damages, penalties,
judgments, costs, expenses, actions or demands of any kind whatsoever {and any interest thereon)
that may be imposed on or incurred by the Escrow Agent in connection with any action, claim or
proceeding of any kind brought or threatened to be brought against it as a cesult of its acting
hereunder or as a result of any action taken or omitied to be taken by it, including, without
limitation, any and all liabiiities, obligations, losses, damages, penaities, judgments, costs,
expenses, actions or demands brought by any of the Placees, provided that the Company shali not
have any obligation to indemnify the Escrow Agent or any other person for any clajms arising in
consequence of the negligence, fraud or willful default of the Escrow Agent

The Escrow Agent shall not be liable for any loss or damage incurred in relation to the Escrow
Moneys arising from any transactionr made by it in good faith, or arising by reason of any other
matter or thing except negligence, fraud or willful default.

The Escorow Agent shall be entitied to rely on, and shall be protectedd i acting upon, and shall be
catitled to reat as genuine and as the document it purports to be, any Irstroction, letter, paper or
other document fisrnished to it by the Company or the Lead Manager and believed by the Escrow
Agent, acting reasonably, to be genuine and to have been signed and presented by the proper

DETSOR OF PErsous,
For the avoirdance of doubt

7.5.1  the Escrow Moneys arc held in escrow to the arder of the Company and/or the Lead
Manager as agent for, and for the benefit of, the Placees in accordance with the terms of
this Agreement;

7.5.2  the Escrow Agent shafl act on the instructions of the Company or the Lead Manager (as
the case may be} in accardance with Clause & above;

733  the Escrow Agent shall not act on the instructions of any other person in relation to the
Escrow Account or the application of any moneys standing to the credit thereto.

The Escrow Agent shall be entitled to rely on and shall be protected in acting upon, any advice
veceivad from legal and or other professional advisers.

Fees aud Expenses of the Escrow Agent

The Escrow Agent shalf be entitled to receive from the Company immediately upon receipt of a
finnation Insiruction from the Lead Manager the sum of US32,500.00 (the “Escrow Fees™),
ject to Clause 6.3, in accordance with Clause 6.2.2, such payment shail be offset automatically

European American tnvestment Bank AG

s
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against the Escrow Moneys immediately upon receipt of such Confirmation Instruction and in any
event prior to the acceptance by the Escrow Agent of an Instruction for payment of the Escrow
Moneys to the Company Bank Account on behalf of the Company in accordance with Clause 6.2.2

above.

Notwithstanding Clause 8.1, if any amount payable to tie Escrow Ageni under this Clause § is not
paid when due, the Company hereby agrees o directly reimburse the Escrow Fees to the Escrow
Agent to such designated account of the Escrow Agent as the Escrow Agent may advise, subject to
a reasonable delay for the receipt of any Reserve Bank of India regulatory approvals required.

In addition to the above, the Company shall pay to the Escrow Agent (i) all {egal and out of pocket
expenses incurred by the Escrow Agent in the preparation, negotiation and completion of this”
Agreement and (ii} any and all legal fees and out of pocket expenses in respeet of any legal

proceedings or actions arising out of this Agresment,

Variztion

No variation of this Agreement (or any document ontered into pursuast to this Agreament) shalt be
valid unless it is in writing and signed by or on behalf of each of the parties hereto.

General

In acting upon the terns of this Agreement, the Escrow Agent shall have no obligation towards or
relationship of agency or trust with any other pany.

Notices

Any notice under this Agreement shall be in writing and sigred by or on behalf of the party giving
it and may be served by leaving it or sending it by facsimiie, pre-paid recorded delivery or
registered post 1o the address and for the atention of the refevant party set out in clause 11.2 (ar as
otherwise notified form time to time hercunder). Any notice to be served by, facsimile or past

shall be deeined to have been received:

in the case of facsimile, on confinmation of transmission being received by the sending
machine; and

{by in the case of recorded delivery or registered post, forty-cight (48) hours from the date of
posting.

(a}

The addeesses of the parties for the purpose of Clause | 1.1 are a5 follows; -

Escrow Agent: Enropean Amesrican Investment Bank AG
For the attention: Mr. Andrew Griebl

Address: Wallnerstrasse 4, A-1010, Vienna, Austria
Facsimile: +43-1-512-3880-999

European American Investment Bank AG
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The Company: Bhoruka Aluminiom Limited
For the attention: Meda Kasturi Setty
Address: No. 1, K.R.5.Road, Metagalli
570016 Mysore
INDILA
Facsimite: +91 821 2582167

The Lead Manager: Pan Asia Advisors Limited

For the attention of: Neha Dua

Address: 5" floor, 108 canon street, London-EC4 NGEU
Facsimile: 00 44 {0)20 7096 7421

Resignation

The parties to this Agresment agree that the Escrow Agent shatl have the right fo resign and the
Company and the Lead Manager, acting jointly, shall have the right to terminate the Escrow
Agent’s appointment hereunder, both acting upon two weeks notice delivered to the other parties
to this Agreement. In the case of such resigration/termination the Escrow Agent shali deliver the
Escrow Moneys to any party notified to it in writing by the Lead Manager.

Counterparts

This Agreement may be entered into in any pumber of counterparts and by the parties to it on
separate counterparts, each of which, when executed and delivered, shail be an original. but all the
counterparts shall together constitute ane and the same instrument.

Severability

Netwithstanding the above, if aay one of the provisions contained herein shali become Invalid,
iltegal or umenforoeable in any respect, the validity, legality and enforceability of the remaining
pravisions contained herein shall in no way be affected, prejudiced or otherwise disturbed thereby.

Conflidentiafity

Except as required by law or the rules of any regulatory authority with which the Escrow Agent or
its relevam Associate are required to comply, the Escrow Agent shall not disclose, and shall use its
reasonable endeavors to procure ihat its Associales and professional advisers to whon:
Confidentiaf Tnformation is disclosed, shall not disclose the same, to any person or third party, any
Confidential Information which remains confidential and which is provided to the Escrow Agent
vy of its Associates pursuant to this Agreement. The Escrow Agent may disclose Information
to anhNgf its professional advisers and Associates but only on a “need to know™ basis. “Associate”
of this Agreement means in refation to a person, that person and each of that

European American Investment Bank AG
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person’s parent undertakings and each of their respective subsidiary undértakings and each of their
respective directors, officers, agents, controlling persons and employees.

16. Governing Law and Jurisdiction

16.1  This Agreement shail be governed by and construed in accordance with the laws of Austria.

162 Arbitration

Ali disputes arising from or in connection with this Agreement, including its conclusion, validity
and the rights and duties of the Parties hereunder, shall be settled exclusively by arbitration
according ta the Rules of Arbitration and Conciliation of the International Arbitration Court of the
Austrian Chamber of Commerce as valid at that time (the “Vienna Rules™) by three arbitrators.
The arbitral tribunal shall have its seat in Vienna. Any proceedings shall take place in Vienna and

shall be conducted in the English fanguage.

The arbitral ibunal shall not be authorized to take or provide, and the Parties hereto agree that
they shall not seek from any judicial authority, any interim measures of protection or pre-award
relief against the Escrow Agent, any provisions of the Vienna Rules notwithstanding., The arbitral
tribunal shall have authority to consider and include in any proceeding, decision or award any
further dispute properly brought before it by the Escrow Agent {(but no other Party} insofar as such
dispute arises out of this Agreement, but, subject to the forcgoing, no other parties or other
disputes shalf be inciuded in, or consolidated with, the arbitral proceedings. In any arbitral
proceeding, the certificate of the Escrow Agent as to any amount due to the Escrow Agent under
the Agreement shall be prima facic evidence of such amount.

6.3  Jurisdiction

Notwithstanding clause 16.2 {Arbitration), this Agreement, and any rights of the Escrow Agent
arising out of or relating to this Agreemeni, may, at the option of the Escrow Agent, be enforced
by the Escrow Ageat in any courts having jurisdiction. For the benefit of the Escrow Agent, the
Parties hereby imevocably subimit to the non-exclusive jurisdiction of the competent cout for
commercial matters in Vienna, Inner City, with respect to any dispute, controversy or claim arising
out of or relating to this Agreement, or the breach, termination or invalidity hereof or thereof,
Nothing herein shall affect the right of the Escrow Agent to commence legal actions or
proceedings against the other Parties in any manner authorized by the laws of any refevant
jurisdiction. The commencement by the Escrow Agent of legal actions or proceedings in one or
more jurisdictions shall not preclude the Escrow Agent from commencing legal actions or
proceedings in any other jurisdiction, whether concurrently or not. The Parties irrevocably waive
any objection they may now or hercafter have on any grounds whatsoever to the laying of venue of
any legal action or procceding and any cfaim it may now or hereafier have that any such legal
action or proceeding has been brought in an inconvenient forum.

Eurapean American Envestment Bank AG
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IN WITNESS WHEREOF the parties hereta have caused this Agreement to be duly executed the day and

. %f
ML MEHTHA

Pan Asia Adv:so{' jlmll‘ﬁd

i

Europedn American tnvestment Bank Ajtiengeselischaft

European American Investment Bank AG
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SCHEDULE 1

Authorized Signatories of the Company

- y A cin. il
Name: r— . —
T Asay AUmAR DALy p | ST /M (74//
Name; Signature:
( Name: Signature:
Date:

Authorized Signatories of the Lead Manager

rd it
Name: .o

O ANTL ™MewTA | Signature: %‘jy/
. -
e ST
SAK%I“ 'Sawe SP«LL(( £l ) e it e

[P

Date:

European American Investment Bank AG
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SCHEDULE 3

Lead Manager Deposit Instruction

To:
EURAM BANK

For the auention of: Mr, Andrew Griebl
Facsimile: +43-1-512-3880-999

RE: ESCROW ACCOUNT “Bhoruka Aluminium Limited”

We hereby confirm in accordance with the Escrow Agreement dated 23 Nov. 10 by and between Bhoruka
Aluminium Limited and Pan Asia Advisors Limited and Fscrow Agent that we have received irrevacable
instructions for the deposit of USD 10,384,309.- to the Escrow Account.

We attach the placing letter executed by Euram Bauk, AG

Amount of Depaosit: LiSD 10,384,309

Yours faithfirly,

Eurgpean American Investment Bank AG
' ATTESTED BY ME
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SCHEDULE 4

Confirmation and Release Instruction

EURAM BANK, AG

For the attention of: Mr. Andrew Griebl
Facsimile: +43-1-512-3330-999

RE: ESCROW ACCOUNT “Bhoruka Aluminiom Limited”

We hereby confirm that the Conditions Precedent, as defined in Clause 3 of the Escrow Agreement dated
23 Nov. 1€ between Bhoruka Aluminium Limited and Pan Asia Advisors Limited and EURAM BANK
have been satisfied; and confirm in accordance with Clause 6 of the Escrow that the Escrow Moneys may
be released from the Escrow Aecount to be paid in such manner as Bhoruka Aluminism Limited may
Instruct in accordance with Clause 6.2.2 of the Escrow Agreement.

This ietter constitutes a Conficiation and Release Iustruction.

Yours faithfulty,

European American Investment Bank AG
{ L T L WP I YT B O SR -‘ATTESTED WJME
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SCHEDULE 5

Payment Instructions

To:
EURAM BANK

For the etention of: Mr. Andrew Griebl
Facsimile: +43-1-512-3830-999

RE: ESCROW ACCOUNT “Bhoruka Aluminium Limited”

We hereby confirm that

i) [the Canditions Precedent have been satisfied]
ii) fthe Conditions Precedent bave not been satisfied]

and the Company and/or the Lead Manager ereby Instruct you to pay the following amount from the
Escrow Account specified ahove and pursuant to Clause 6 of the Escrow Agreement dated 23 Nov. 10
between Bhroruka Aluminium Limited and Pan Asia Advisors Limited and EURAM BANK to the account

specified below:
Amount: UsSD 10,384,309
Account Number: 580032
Held with: Euram Bank AG
Swift Code: EUAAATWW
Branch Address: Wallnerstrasse 4, Vienna, A-1010, Austria
Reference: GDR issue
Yours Rithfully,
Rebhoised Sy e r——

OTE THIS IS THE FORM OF GENERAL INSTRUCTION WHICH WILL REQUIRE ADAPTATION
BEQRDING TO WHETHER OR NOT THE CONDITIONS PRECEDENT ARE SATISFIED AND

D N
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Confirmation and Release Instruction

EURAM BANK, AG

For the attention of Mr. Andrew Griebl
Facsimile: +43-1-512-3880-888

RE: ESCROW ACCOUNT “Bhoruka Aluminium Limited”

We herby confirm that the Conditions Precedent, as defined in Clause 3 of the
Escrow Agreement dated 23 November 2010 between Bhoruka Aluminium Limited.
and Pan Asia Advisors Limited and EURAM BANK have been satisfied; and confirm
in accordance with Clause 6 of the Escrow that the Escrow Money may be released
from the Escrow Account to be paid in such manner as Bhoruka Aluminium Limited.
may instruct in accordance to Clause 6.2.2. of the Escrow Agreement.

This letter constitutes a Confirmation and Release Instruction.

Yours faithfully,

Authorised Signatory



EURAM BANK

CREATIVE FINANCIAL SOLUTIONS

Arrors- B 095

*
Customer Bhoruka Aluminium
Limited -
S S Customer number 380032
Bhoruka Atuminium Limited
No.1, K.R.S.Road, Metagalti Currentaccount  580032-002-1 USD
570016 MYSORE ' .
INDIA Acconnt title escrow account

Account currency USD

IBAN

Statement Of Account *Duplicate*

from - to 02.12.2010

Balance last statement from -

ATg61934005800320021

Vienna, 29.12.2015 - -

0.C0

02.12.2010 Transfer a10120104 02,12.2010 10,384,309.00
ordering customer  VINTAGE FZE JEBEL ALLP.Q.BOX 61454 DUBAI
account number /AT981934005400120101

02.12.2010 Transfer 410120110 02.12.2010 -10,384,309.00
Beneficiary Bhoruka Aluminium Limited No.1, K.R.5.Road, Metagalli 570016 Mysore
account number 05800320013
bank connection European American Investment Bank
bank id EUAAATWWXXX

reason for transfer TRANSFER TO RETAIL ACCOUNT TO INVEST MONEY AS AGREED IN MONEY

MARKET

New Account Balance from 02.12.2010
Total credit
Total debit

We consider this statement being correct if no errors are notified within the next 14 days.

Eurcpean American Investment Bank AG
Palats Esterhazy Phone: +43 1 512 38 80 0
Wallnerstrasse 4 Fax: +43 1512 38 80 838
1010 Vienna, Austria office@eurambank.com

0.00
10,384,309.00
-10,384,309.00






: EURAM BaNK

CREATIVE FINANCIAL SOLUTIONS

Bhoruka Aluminium Limited
No.1, K.R.8.Road, Metagalli
570016 MYSORE

INDIA

Statement Of Account *Duplicate*

from - to 31.01.2012

Balance last statement from -

01.02.11 01.06.11 1,0000 %

Enropean American Investment Bank AG
Palais Esterhdzy Phone: +43 1 512 38 80 0
Walinerstrasse 4 Fax: +431 512 38 80 888
1010 Vienna, Austria office@eurambank. comn

*

C‘uﬁtumer

Customer namber
Cnmnt acecount

Account title

Aecount currensy

IBAN

02.12,2010 Money Market Trans, 610120003 02.12.2010
Capital USD 10.384.309,00
02.12.10 01.06.11 1,0000 %
02.12.2010 Transfer 110120038 02,12.2010
Ly ) Escrow Fee GDR issue
- 02.12.2010 Transfer ar0120110 02,12.2010
ordering customer  BHORUKA ALUMINIUM LIM
account number [AT961934005800320021
03.12.2010 Expenses 110120039 03.12.2010
account opening fee
01.02.2011 Money Market Trans. 610120003 01.02.2011
Capital USD 10.384.309,00
02.12.10 01.02,11 1,0000 %
01.02.2011 Money Market Trans. 611020003 01.02.2011
Capital USD 9.881.309,00

Bhoruka Alimininm
Limited

580032
5800320101 USD

retail account

USD

AT7¢1934bqs800320101

Vienna, 29.12.2015

0.00

-10,384,309.00

-2,500.00

10,384,309.00

ITED NO.1, K.R.S.ROAD, METAGALLI 570016 MYSORE

~-108.08

10,384,309.00

-9,881,309.00

page 1 of 3




01.02.2011

28.03.2011

28.03.2011

28.03.2011

07.04.2011

07.04.2011

07.04.2011

15.04.2011

EUurRAM Bank

CREATIVE FiNaNGIAL SOLUTIONS

Remittance a11020032 01.02.2011
Beneficiary BHORUKA ALUMINUM FZE HAMRIYA FREE ZONE DUBAI
account number /773504248001

bank connection ABU DHABI COMMERCIAL BANK

bank id ADCBAEAAXXX

reason for transfer INTERNAL TRANSFER TO SUBSIDIARY

Money Market Trans, 611020003 28.03.2011

Capital USD $.881.309,00
01.02.11 28.03.11 1,0000 %

Money Market Trans, 61103(_)042 28.03.2011

Capital USD 7.881.309,00
28.03.11 01.06.11 1,0000 %

Remitiance a11030904 28.03.2011
Beneficiary BHORUKA ALUMINUM FZE HAMRIYA FREE ZONE DUBAI
account number /773504248¢01 ’

bank connection ABU DHABI COMMERCIAL BANK

bank id ’ ADCBABAAXXYX

reason for transfer INTERNAL TRANSFER TO SUBSIDIARY

Money Market Trans. 611030042 07.04.2011

Capital USD  7.881.309,00
28.03.11 07.04.11 1,0000 %

Money Market Trans, 611040008 07.04.2011

Capital USD 3.381.309,00
07.04.11 01.06.1t 1,0000 %

-Remittance a11040212 07.04.2011
Beneficiary BHORUKA ALUMINUM FZE HAMRIYA FREE ZONE DUBAI
account number /773504248001

bank connection ABU DHABI COMMERCIAL BANK

bank id ADCBAEAAXXX

reason for transfer INTERNAL TRANSFER TO SUBSIDIARY

Remittance 7211040339 15.04.2011
Beneficiary BHORUKA ALUMINIUM LIMITED HAMRIYA FREE ZONE
account number 773504248001

bank connection ABU DHABI COMMERCIAL BANK KARAMA BRANCH

bank id ADCBABAAXXX

reason for transfer INTERNAL TRANSFER TO SUBSIDIARY

%)
(V%

Customer number 580037

-500,000.,00

9,881,300.00

~7,881,309.00

-2,000,000,00

7.881,300.00

-3,381,309.00

-4,500,000.00

-2,000,000.00

page 2 of 3



EURAM BAaNK

CREATIVE FINANCIAL SOLUTIONS

*

Customer number 580032

- ‘Amomnt

.

15.04.2011 Money Market Trans. 611040008 15.04.2011 3.381,309.00
Capital USD 3.381.309,00
07.04.11 15.04.11 1,0000 %
15.04.2011 Money Market Trans. 611040016 15.04.2011 -1,381,309.00
Capital USD  1.381.309,00
15.04.11 01.06.11 1,0000 %
26.04.2011 Remittance 211040649 26.04.2011 -1,000,000,00
Beneficiary BHORUKA ALUMINTUM FZE HAMRIYA FREE ZONE
account number 773504248001
bank connection ABU DHABI COMMERCIAL BANK
bank id ADCBAEAAXXX
reason for transfer INTERNAL TRANSFER TO SUBSIDIARY
26.04.2011 Money Market Trans. 611040016 26.04.2012 1,381,309.00
Capital US>  1.381.309,00
15.04.11 26.04.11 1,0000 %
26.04.2011 Transfer 111040360 26.04.2011 36,054.79
MM-Interest for the period 02 Dec. 2010 - 26 Apr. 2011
26.04.2011 Remittance 711040689 26.04.,2011 -417,363.80
Beneficiary BHORUKA ALUMINIUM FZE HAMRIYA FREE ZONE
account number 773504248001
bank connection ABU DHABI COMMERCIAL BANK
bankid ADCBAEAAXXX
reason for transfer INTERNAL TRAN: SFER TO SUBSIDIARY
31.01.2012 Remittance Zizo11159 30.01.2012 -301.91
Beneficiary BHORUKA ALUMINIUM LIMITED NO.1, K.R.S.ROAD, METAGALLI 570016 MYSORE
IN
account number 00652320001198
bank connection HDFC BANK LIMITED
bank id HDFCINBBXXX
reason for fransfer ~TRANSFER AFTER ACCOUNT CLOSING
New Account Balance from 31.01.2012 0.00
Total credit 43,329,908.79
-431329l908'79 '

Total debit

We consider this statement being correct if no errors are notified within the next 14 days.

page 3 of 3




o

EURAM BaNk 4%

CREATIVE FINANCIAL SOLOTIONS

*
Customer Bhoruka Alusinium
o Customser number 580032
Bhoruka Aluminium Limited
No.1, K.R.S.Road, Metagalli Currentaccount  580032-004-8 USD
570016 MYSORE ‘ . mar
INDIA Account fitle money market
Account carrency USD
IBAN AT461934005800320048-
Statement Of Account *Duplicate*
from - to 26.04.2011 Vienna, 29.12.2015
Balance last statement from - 0.00

02.12.2010 Money Markst Trans. 610120003 02.12.2010 10,384,309.00

Capital USD 10.384.309,00
02.12,10 01,06.11 1,0000 %

Money Market Trans. - 610120003 01.02.2011 -10,384,300.00

Capital USD 10.384.309,00
02.12.10 01.02.11 1,0000 %

01.¢2.2011

01.02.2011 Morney Market Trans. 611020003 01.02.2011 9,881,300.00

Capital USD 9.881.309,00
01.02.11 01.06.11 1,0000 %

28.03.2011 Money Market Trans. 611020003 28.03.2011 -9,881,309.00

Capital USD 9.881.309,00
01.02.11 28.03.11 1,0000 %

28.03.2011 Money Market Trans, 611030042 28.03.2011 7.881,300.00

Capital USD 7.881.309,00
28.03.11 01.06.11 1,0000 %

Ewropean American Investment Bank AG

Palais Esterhdzy Phone: +43 1 512 38 80 0

Wallnerstrasse 4 Fax: +43 1 512 38 B0 833

1010 Vienna, Austria office@eurambank. com page 1 of 2
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Phone

[BEHORUKA

THE ALUMINIUM ARCADE

Ref-BAL:Euram:11-12 25™ january 2012

Euram Bank

European American Investment Bank AG
Palais Esterhazy

Wallnerstrasse 4

1010 Vienna

Austria

Tek 43 (0) 151238800

Dear sir,

Ref: Your letter dated 20 January 2012
With referance to above, we give herebelow our Banlf(er' s detalls. Please transfer the money to the
below account. )

Reneficiary : Bhoruka Aluminlum Limited ‘

Banker HDFC Bank Ltd
Ground Floor, Mythri Arcade,Kantaraj Urs Road

1" Maln, Saraswathipuram
Mysore 570009, Karnataka, India
Current A/c: 00652320001198
RTGS/IFSC : HDFC0000065
SWIFT : HDFCINBB o

Thanking you,

Yours fa th

2 A204115R Y

Btioruks Aluminium Limited + # 1-KRS Road © Metagalli © Mysore - 570 016 - Karnataka * India

+ 91.891-4986100 Fax : +91.821-2582167+ « E-mall : info@bhorukaalumiium. com = Website : www. bhorukaaluminium.c
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EURAMBANK ~ pomewn-g 00

CREATIVE FINANCIAL SoLuTions

-
Customer Alta Vista International FZE
_ . , Customer namber 3540012
Alta Vista International FZE
Office No.LB12001 Current account 540012-048-3 USD
Jebel Ali,P.0.Box 61454 . .
Account ttle Loan K231110-003
S Bhoruka
UNITED ARAB EMIRATES

Account currency USD

IBAN ATG61934005400-120483

Statement Of Account *Duplicate*

from - to 26.04.2011 Vienna, 29.12.2015

Balance last statement from - 0.00

02.12.2010 Loan Transaction Riorzooos 02.12.2010 -10,384,300.00

Loan Account No
540012-048-3

01.02.2011 Redemption Payment Rrio20001 01.02.2011 503,000.00
Loan Repayment Account No 540012-048-3

28.03.2011 Redemption Payment Ri11030061 28.03.2011 2,000,000.00
Loan Repayment Aceount No 540012-048-3

07.04.2011 Redemption Payment . R11040018 07.04.2011 4,500,000,00
Loan Repayment Account No 540012-048-3

15.04.2011 Redemption Payment Rii040046 15.04.2011 2,000,000.00
Loan Repayment Acconnt No 540012-048-3

26.04.2011 Redemption Payment Ri1040075 26.04.2011 1,000,000.00
Loan Repayment Account No 540012-048-3

Ewropean American Investment Bank AG

Palais Esterhazy Phone: «43 1512 38 80 ¢

Wallnerstrasse 4 Fax: +43 1 512 38 80 888 page 1 of 2

1010 Vienna, Austria office@eurarnbank.com
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IS 1 ) 29,‘
- EURAM BANK

CREATIVE FINANCIAL SoLCTIONS Customer number 540012
+

26.04.2011 Redemption Payment R11040082 26.04.2011 " 381,309.00
Loan Ji0120000

New Account Balance from 26.04.2011 0.00

Total credit 10,384,309.00

Total debit -10,384,309.00

We consider this statement being correct if no errors are notified within the next 14 days,

page 2 of 2



Ea N Y]

Dage 23 November 2010

To
Eutam Bank AG
Vienna
AUSTRIA

Four Thousand Three undred Nine) from ¢
Following are the details regarding it: -

p.i

Owur account 540012
Beneficiary Name Euram Bank Escrow Acoount l
. Bhoruka Aluminiym Limited
Beneficiary Account No 1580032
Beneficiary Bank Name Euram Bank AG
, B _ Vienna Austria
SWIFT Code of Beneficiary Bank EUAAATWW
ABA : Not Required ‘
Purpose of Remittance | Investment ]

For, VINTAGE Fzg
Managiig Director
Mukesh C hauradiya
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219

Vintage FrE

i03 . 12-0

lebel Al Fres Zoge

P.C. Eox ; 1432, Dabal - Lt
Tel. . ~3maser 11 28

Fay : 49714887 3) o

».-APL'-*-"

\fmtage FZE

To,
European Ameriean Investmont Bapk AG
Wallnerstrase 4
A-~1010 Vienna,
Austria,
Reg.:- Redemption o Lo, 11214
Dear Sir(s)/Madam,

Please debit our retail account No.540012 Vintage FZE and redeem the lpan regarding Bhoruka
Aluminium Ltd. GORs Issaa wilh vaive date 26th April 11 for an 2mount of US§ 381,309.

Plezse do the needful and oblige us.

Thanking you,
Yours truly, é&' CQ/Q

Sigg#ture
<, ﬁaed
B waest
Mukesh Chauradiya
Authorized Sigaatory
Vintage FZE
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Formed Pursuant to Law No. 9 of 1992 with Limited Liablity
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-'”"-._\. I'inllga HE
-, LOB - 1250
o Jebel AN Free Zone
Ay 0. Box : 61454, Duhai - LAE
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Date ; 22 April 11
To,
European American Investment Bank AG
Wallverstrase 4
A-1010 Vienna,
Austria,
i~ Redempeion of Loan amoinf.
Dear Sir{s)/Madam,

Please debit our retafl account No.540012 Vintage FZE and redeem {he loan regarding Bhorukc
Almminlum itd. GDRs [ssue with valve meﬁh April 11 for an amount of USS 1,000,000,

A wdind by Tl pugi0
Please do tee needfol and oblige us. 491 30
Thacking you,

Yours muly,

M.

" Mukesk Chanradiya
Authorized Sigostory
Vintage FZE
Code :ALIL&/
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Vintage FZE

Date : 15™ April 11

To,
Evropean American Investment Bank AG
Wallnerstrase 4
) A-1010 Vienna,
( Austria,
(" £8.2- Redemprion of Loan o (2113

Dear Sir(s)/Madam,
Please debit our retail account No.540012 Vintage FZE and redeem the loan

regarding Bhoruka Aluminium Ltd, GDRs issue with value date 15th April 11 for an
amount of US$ 2,000,000,

Please do the needfil and oblige us.
Thanking you, g
Yours truly, XCQ,Q /

. S -
r

. Mukesh Ci:.a:;rsdiya
&- Authorized Sigoatory
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Code :ALK:;/
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Date : 7" April 11

Te,

European Am erican Investment Bank AG |
Wallgerstrage 4

A-1010 Vienna, |
Allstl’ia. |

Reg. Rea'eggrg‘an of Loarn QMo |

Dear Sir(s)/Madarn,

Please debit our retail account No,540012 Vintage FZE and redeem the loan
regarding Bhoruka Aluminium Ltd, GDRs issue with value date 7th April 11 for an
amount of US$ 4,500,000, < |

TAPR 11 15:48

Please do the needful and oblige us.

Thanking you, -/’:‘ Q /
‘ A,

Yours truly,

W

‘»Iukesh .Cil.l-l'lirlﬂiya
Authorized Sigaatory
Vintage FZE

‘/ f

Code :ALKA
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Date : 28" March 11

To,
Buropesn American Investy ent Bank AG
Walloerstrase ¢

A-1010 Vienna,

Austria,

Dear Sir{s)/Madam,

Please do {ne seedfisl and oblige us.

3

Thanking you,
Yours truly,
/C',
M-dfn Chauradiya
Autborized Sigastory
Vintage FZE
Code :ALKA
B R e e St e
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- PO, Box : 61434, Dupai . UAE
Tél. ~a71e7 17 5
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Vintage FZE

Date : 31 Jan 11

To.
European American Invesim ent Bank AG
Walloerstzage 4
A-1010 Vierma, .
Austria,

%ﬁ@w
Dear Sir(s)Madam,

Please debit our retai} account No.540012 Vintage FZE and redeem the loan regarding Bhoruka
Almminium Itd. 6DAs ixsyp with value date 3t dan-11-foran amount of US$ 503,000,

,154-;&? 1011 % ‘/e)fceto-b@\_

Pledse do the neadful and oblige us,

Thanking vou, _—
Yours muly, ‘
. Sinpature ‘
Mukesh Chauradiyin._
Authorized Signatory
Vintage FZE
Code :ALKA V/
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EUrRAM BANK

CREATIVE FINANCIAL SOLUTIONS

k]

L 3
CORPORATE/TRUST ACCOUNT
ACCOUNT NUMBER

S Mo OV T

ACCOUNT NAME
VINTRLE FTE

ACCOUNT OFFICER R
GRITEL

:-'.’ _ﬁ-

A

European Americas Investment Bank Palat .
‘.W s Esterhixy,

Rep, N* FN286544p at the Commerelal Court of Vienoa, Tel, +43 (0)1 $12 38 80, Fax +43 (0)1 512 38 80-888
emall: officofeurambank.com ’

m~—

e i
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APPLICATION TO OPEN AN J
ACCOUNT / SECURITIES ACCOUNT O Resident ‘Non-resident
Company D =
VINTAGE Fz€
Code word
ALEA

;e L AH- 218, AL AHAMAD] HoULE

JefBcl Al FAEE 2aNE , JEREL AL ~ ovinvy

Postal code . City
Gl S"{' DueA7
Counlry of residzeacs Legal form
A E. | Fiee 2one ESM“*”'"}
Company regisiet/Reglpesed in 00 450 Dete of Incorporation '

A ehEL AL FAEE 2ONE - ouhh} 1$F Novembw'. (199

Refetence Currency
© ACCOUNTS USD
C_!,utrcner Account No. (to be allocated by the bank)
gin | ()g'g' ’ Sho 042 o4 o/ |

Oin /—-’f’*

o "”:;"”'*'f"’f‘;=.

© SECURITIES ACCOUNTS | Sho o4b 4 &

Cwrency
[24Y))

O including break-down of income

This sccount opening spplication is also valid for further secutities
accoynts which are opened at 2 later point in time.
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Declaration according to § 40 and.§ 41 BWG (Austrian Banking Act):
&1 {We) declare that the-above accounts are to-be used for my (our) own account,

O I (We) deciare that the above atcounts are nol intended to be used for my (our) own
account. [ am acting (We are acting) for the account of: -

Mr/Me/Compary

Street

Postal code/City

I (We) insmiét EURAM BANK to put at my (our) disposal certain comespondenice and
deliveries of any kind including enclosures, if any, as follows:

SERVICE OF STATEMENTS OF ACCOUNT

O delivery by mail within Avstria O keep aﬁ'imi} at the bank
Odelivery by mail abroad m.amp.ekﬁ?@e.@gmm‘“
Tosidonder S . Blspocue wik“Bag y
7 ﬁv\alm-q' o WA gen Gunil WPQ .

In the event of deliveries kept at the bank, Lwe declare that slf defiveries addvessed 10 me (us) shall be
collected by myself (ourselves) or by euthorized persoms. | (We) request that such items be ready for
collection during business hours a1 the comesponding desk within the bank. With important or valuable
deliveries you are-enitled, but mﬁ%ﬂuad. Yo have them duly dispatched by mail service. You shall equal-
ly bave the right o take said measurc in the evenl that any correspondence has not been called for during
a l;nw period. The decision on whether or not et jtom is inmportam shall be subject 10 your diserction
only.

1 (We) horewith expressly declare that all losses or damages resulting fram the @ilure of collecting items
shall be bume by me (us). 1 (We) shall in no case be entiticd 10 claim damages from you. Coples of

collected jtems shall be immedistely verified by.me (us). iteins aot bearing my {our) address ahal) imme-
distely be returned to the desk haviag handcd them ever. ’

I (We) declare validly and bindingly 10 have received, read und saken note of the contents of the ,General
Terms and Conditions of EURAM BANK® as well 43 the sdvice concerning risks included in the »Gene-
ral Risks of Securities Transactions”, +Options/Warrants®, winvestment Funds®, Shares*, _Debt Securi-
ties/Debentures/Tncome Securities™ and ~Money Market Instroments®,

Mmbcué””ﬂr)ﬂ"’ ..... ﬂé :
Place, date: Signatre(s) of the Becount/securities accoun
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1 Account/Securities account desighatioh '
FU004L VINTAGE .. . —

@ valid for all accounts/securities accounts Ovalid for

Hase - Form of signature | Signature
VR, MUN K. PANCHARYA | singleljp

Name . Porm of signature V
i , single’ |

Nams Form glsi re | Signature
. m*

Name Form of signstre. | Signature | :

: singlefoint s

Persons with signing authority

— oy —_—
i .
i

Form of signature | Signature

) |
mul' MUKESH BROVLAL mmm,*w 90/4/#1- : |‘|
Name o I'urmuf afure | Signaturc ‘

my. fren £, fmraf1y4 sngeloia il |
Neme 5 :

sent form,

Pumbes § % one 2007 s M

Place, date Siwmuﬁ(l)ofthcmmmuiuua .4: :
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LA

DECLARATION OF BENEFICIAL OWNERSHIP

VINTAOE F2€
COMPANY:

(Name and address) 44 H - 213 , At ARAMAD] Howe
EReL ALl Tace Zows , 3502 4 E Baus
DB g

The Director(s) of the a.m. company herewith declare that the bencficial owner(s) of the
aforesaid comipany is {are):

ARON R, FANCHRRIY A
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1ol witicin sl confdentil st
5240 up 10 youF dikorbtion es:5 clien! to snswer i fbilowing questions.
mmm.nwinmwlmssofmswmn

ing Act poverning the banideg

._ Investment Behavienr

Q Savinge book- penoust invested APPIOR. cesnslloncesssinenas
~2.7 QO Life insuiaoce yoarly premibm SpRIOX. ..fomssmsmrcsers . matuity
O Building lown contracts yeurly Promita SPPIOX. Lo mmowumemess maturity

.‘,:..{ “.I.:.::j;._.-. 3'_.-; \l.-"t.u;.ii- n -
. . e Domestic Foreign’
e
) " O Stocks
"D tivesteat Kinda” - "
oow - n ’ il PR
'O Others (e.g. life iw.rulmu)

2e¥ it

. Investment Objectives .
T P N 1A

"Oiﬁmﬁi‘lﬁ’mnmﬁ;&uamﬁmapﬁm - LOW RISK

| S  High Jrospects io retum for higher exposure o loss; medium
T OMMvM_W ntilli?me;.bulﬁlﬂl loss MEDTUM RISK
ispossible. "~

O Very high yield potentinl — very high exchangs apd price sisk, EXpORIC
o accoprod, depends on

_uh,hwmmmhmmem additional smomis. HIGH RIBK
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Finnncial Situsticn
Freely dispossble essefs not encumbered by fiabilities -

thereof real estate investrenty. e —
Yearly disposable bacome

Additiobal income in fature

(e-g: imerest payments on loans redeemed)
=

041‘: O o -ifyescredit line

(rufad-} ficaralal $intvnmat, e Ve gea
ﬂn;;\d -‘.ln.‘.-un"-\'.\.l herm)

Other

O‘/annoﬁﬁipw'ﬁou 10 give you cerisin and/or the requested information. 1, therefore, renounce the
advioe according 1o my investment needs by the Barik.

C 1 expressly renounee any advice by the Bank and transuct my investments BL.my own and exclusive re-

- sponsibifiry.

At amy time.given, I {we) can a2k my {our) finwncial consultant at EURAM BANK for advice, The habili-

ty.of EURAM BANK ix limited o gross negligenée canductcd by jts employees for losses resulting from

advice in connection with securilies and other investmeni transactions, or acceplance of & client’s ordor,

or a0’ incorvect execution of an order,

1{We) will natify the Bank of any changes that may occur from time 10 time in the dass given (conditions

of life and inmmt.phjmivu).

I (W) have mtvadr&kmasm

? '_‘f'h
General Risks of Seturitics Transactions
: res/Obligations

Munber & "M zfa}w/ﬁa 7

Ao

= el r g
Sigiaturg.of EURAM BANK AG Finameial copsulreint

[l
Rl

ﬂt},-.'s_..!,
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e e xmmmwmm foreign exchangs &nd securitics fransac:

confirmation.
3. The vk mﬁmmm»mmmﬁmmmw
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4.hldﬂﬂm.ﬁ3.0mn1'mmnndcmﬁﬂm of Austrian Credit Institetions™ aa
‘ ;_lwmmmmmmnfmhhhwmw
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2
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THE ALUMINIUM ARCADE

BUREAL VERITAS

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING
OF THE BOARD OF DIRECTORS OF BHORUKA ALUMINIUM LIMITED HELD
ON TUESDAY, ON 28™ SEPTEMBER, 2010 AT REGISTERED OFFICE.

"RESOLVED THAT a bank account be opened with Euram Bank ("the Bank") or any
branch of Euram Bank, including the Offshore Branch, outside India for the purpose’ of
receiving subscription money in respect of the Global Depository Receipt issue of the

Company. -

RESOLVED FURTHER THAT Shri Ajay Kumar Dalmia, CFO and Authorized Signatory
of the Company, be and are hereby severally authorized to draw cheques and other
documents, and to give instructions from time to time as may be neces
Euram Bank or any of branch of Euram Bank, including the Offshore Branch, for the

: //Certified True Copyll

FOR BHORUKA ALUMINIUM LTD.

[/

i 5}0016- gn?fa?agrziuzu'u

Bhoryka Aluminium Limited - # 1+ KRS Road °Mefaga"i “Mys¢
kaaluminium.com - website : www. hharde,

91-821-4286100 * Fax : +91-821 -2582167* E-Mail: info@bhory

ST

L TPy .,




MINUTES OF THE 168™ MEETING OF BOARD OF DIRECTORS OF BHORUKA
ALUMINIUM LIMITED HELD ON TUESDAY, THE 28TH SEFTEMBER 2010 AT 11:30

A.M. AT THE REGISTERED OFFICE OF THE CQ ROAD,
METAGALLI, MYSORE-570 016.
DIRECTORS PRESENT:
1. Dr. MKPanduranga Sefty Chairman
2. Dr.BL.Amila Director
3. Shri Prabir Chakravarti Director
4. Shri RK Aggarwal Managing Director
5. Shri Rajat Agarwal Executive Director
BY ATTENDANCE:
Shri Pranab Panigrahi . Company Secretary
BY INVITATION
Shri Ajay Kumar Dalmia CFO

1. CONFIRMATION OF THE MINUTES OF PREVIOUS MEETING OF THE BOARD

The Board confirmed the minutes of the 167® meeting of the Board held

2, TAKE NOTE OF THE MINUTES OF PREVIOUS MEETING OF THE
AUDIY COMMITTEE

The Board noted the minutes of the 32" Meeting of the Audit Committee held on 31,
July 2010,

3. AFPROVE THE OFFER AND ISSUE OF EQUITY SHARES ON PREFERENTIAL
BASIS

_products. The Company has goad order on its hand and need the funds to augment its
working capital requirements and general corporate purpose.

Wmdismssionitwas;

“RESOLVED THAT in accordance with the provisions of Section 81(1A) and all other
applicable provisions, if any, of the Companies Act, 1956 (including any statutory
modifications or re-enactments thercof, for the time being in force), and subject to the
approval of the sharcholders through postal ballot process as per provision of Sccon




*

Tl By R

T MINUTES |
MINUTES | —

192A of the Companies Act 1956, and enabling provisions in the Memorandum of
Association and Article of Association of the Company and the listing agrecment entered
into by the Company with the Stock Exchanges where the shares of the company are listed,
The Securities and Exchange Board of India (SEBI), Reserve Bank of India (RBI), and all
other mermdm&wﬂﬁm,ﬂ\econsentof&tehudbemdisherebymmdedmﬂm
offer, issue and allot 1,132,778 (Bleven Lacs Thirty Two Thousand Seven Hundred
Seventy Right) number of Equity Shares of Rs.10/- each in accordance with Chapter VI of
the SEBI (issue of Capital and Disclosure Requirement). Regulations, 2009 relating to issue
of shares on preferential basis to following promoter & other non-promoter entities :

Sr. | Name of the propossad allofiees Jio. of Equity shares to

No ' be allotted.
1 s, Vishnu Late Gupta 20922
5 | Shd Ramesh Chandra Purohit 22 222
3 Shri Arun Aganwal . 33,333
4__| ShrtSaniay Kumay 002, 33338
5 Shn Nandkishore Agarwal - 125,000
G Wiss Niyalti N, Agarwal 180,000 |
7 Miss Neha N. Agarwal 100,000
8 Shri M. L. Mehta ' TRl
] Mirs. indu Devi Ghoudhary Jointly with Aloke Choudhary 5,558
10 | Shri Sarad Kumar Modi 5.556
11| Shr Gopal Swaroop Shama ' 5.556
12 | Mirs. Kumkum Agarwal T 5,658
43 .| ShrAahok Kurnar Agarwal 55 586
14 | Vidisha Jan _ 5,568
15 | Shri Vikas Agarwal 11,111
16 | Sni Sushil Kumar Navatia . 11,1411
47 | ShriAmi Michra_Jointly with Mrs. Anita Mishca 11,441
18 | ShiAmresh Kumar Gupta 14,141
19 | Shni Chander Agarwal 111,111
20 | Shr Vinest Agarwal . 55,566
21 Shri Karanjit Singh : 27,778 |
25 | ShriMahadev Lal Agarwal . 27.778
23 | ShriAay Mehta . . j 8,586
54 | Ratan Kumar Sha (HUF) 5,556
95 | Sid Sudhir Kumar Agarwal 44,442
26 | Shil Prabir Chakravaril 13,333 |
27 Shri Aloke Choudhary 11,411
26 | Wa Blockwel Privals 112 33333
2G| Wa. Kaljayos Traders Privaie Ltd. ‘ 27.778

™30 | Ws. XPS Cargo Services Linitted 55 556
31| #is. 57 Girja Prasanna Cotion Ml Lid. 8,800

TOTAL 1,132,778




——

on the following terms and conditions specified herein below :

1) The Equity Shares shall have a face value of Rs, 10/~ (Rupees Ten only) each in
iermsomepterVHoftheSEBI(IssueofCapihlandDisdosureRequirement)

Regulations, 2009,

2) The price of the Equity Share to be allotted shall be Rs. 45/- (Rupees Forty Five Only)
each, inclusive of premium of Rs. 35/- (Rupees Thirty Five Only) per equity share, or
such other price which shall not be less than the price considering 5* Octoerber, 2010 as
the Relevant Date, which is 30 days prior to the date of announcement of result of Postal
Ballot to the shareholders ie. 4 November, 2010 which is deemed to be the date of
holding of the General Meeting in terms of Section 192A of the Act read with the relevant
rules, .

3) The said EquitySharesshalIbesubjecttoIock—inforape'riodofOneyenr,&omﬂ:edaﬁe
of their allotment.

Equity Shares is being made in accordance with the requirements of Chapter VII of the SEBI
(Issue of Capital and Disclosure Requirement) Regulations, 2009 and subsequent
amendments made thereln,fromﬁmetoﬁmeshaﬂbeavaﬂablefortheinspecﬁonof&ue
members upto the date of declaration of the results of the postal ballot process.

5) mquuityShmbbehsuedshanrankpaﬂpassuihanmpgcbwﬂhﬂleeadsﬂng
Equity Shares of the Company. :

4, APPROV"E THE OFFER AND ISSUE OF CONVERTIBLE WARRANTS

The Chairman informed the Board that we have already discussed in item No.3 of the
Agenda about the offer and issue of Equity shares on preferential basis to persons
oﬂierthanﬂxepromobersandtheCompanyisproposedtooffer and issue of
Convertible Warrants to the persons in promoters group carrying with an option /
enﬁﬂementtosubsciibetoequivalentnumberoquuityshamonaﬁ:hue dafe as per

of identification.
Adcordingly,theBoarddiscussedﬂlemtberindehﬂahditwas;
L

RESOLVED THAT in accordance with the provisions of Section 81(1A) and all other
applicable provisions, if any, of the Companies Act, 1956 (including any statutory
modifications or re-enactments thereof, for the time being in force), and

subject to the approval of the shareholders through postal ballot process and enabling
provisions in the Memorandum of Association and Article of Association of the
Company and the lsting agreement entered into by the Company with the Stock
Exchanges where the shares of the Company are listed.




The Securities and Exchange Board of India (SEBI), Reserve Bank of India (RBI), and all
other concerned authorities, the consent of the Board be and is hereby accorded to the
offer, issue and allot 17,17,222 (Seventeen Lacs Seventeen Thousand Two Hundred
Twenty Two Only) warrants convertible into Equivalent no. of Equity Shares of Rs.10/-
(Rupees Ten Only) each in accordance with Chapter VII of the SEBI (Issue of Capital
and Disclosure Requirement) Regulations, 2009 relating to issue of shares on
preferential basis to following persons in Promoter Group :

Name of the Proposed Allottees . No.of Warrants to be allotted
1. M/s. Rockstrong Investments Private Ltd. 850000
2. M/s. Sunbright Investments Private Ltd. : 867222

: Total 1717222

on the following terms and conditions specified herein below :

a. The sald warrant shall have face value of such sum that will be equivalent to the 25%
of the price of the share to be issued in surrender / exchange of each such warrant, in
terms of this rasolution and SEBI Regulation for’ Preferential issue (Chapter Vil of the
SEB| (Issue of Capital and Disclosure Requiremenits) Regulations, 2008).

b.Each of the said warrant shall carry a right, entitling its registered owner to apply for at
his / her option, and seek allotment of one equity share upon surrendering / exchanging
of such warrant to the Company along with the balance 75 % of the issue price of the
equity share.

c. The price including premium, of the equity share to be allotted on exchange /
surrender of each warrant shall not be iess than Rs. 46 (Rupees Forty Five Only) per
Equity shares of Rs.10/- each or at such price which shall not be less than the
minimum price specified as per SEBI Regulations for Preferential 1ssue {Chapter VIl of
the SEBi (Issue of Capital and Disclosure Requirements) Regulations, 20089),
considering 30 days prior to the date of date of declaration of results of postal ballot
process. The relevant date for the calculation of issue price will be 5™ October, 2010.

d. The application for shares against surrendered fexchange of the warrants shall be
made within such time as may be fixed by the Board of Directors of the Company at its
discretion, but in any case, not later than 18 months from the date of issue of such
warrants by the Company.

e. In case the warrant holders do not apply for the shares ot the Company against
surrenderfexchange of warrants as aforesaid within the time that may be fixed by the
Board of Directors in this regard, then the amount paid on each such warrant shall be
forfeited; and the warrants and all the rights attached to the same shall lapse jpso facfo.

f. Upon surrender/exchange of each such warrant, the amount paid up thereon shall be
credited, adjusted and applied towards share application money for which the holder of
the warrants is entitied to apply.

g.The equity shares to be offered, issued and allotted as aforesaid upon surrender/
exchange of the warrant and exercise of the option by the warrant holder shall be
subject to the provisions of the Memorandum and Articles of Association of the Company
in all respects, the said warrants and the shares shall be subject to lock-in for a period

*
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that may be prescribed under the SEB) Regulation for Preferential [ssue.

h. The warrant by itself shall not give to the hoider thereof any rights of the sharaholders
or debenture holders of the Company.

RESOLVED FURTHER THAT Mr. RK. Aggarwal, Managing Director and / or
Mr. Pranab Panigrahi, Company Secretary of the Company, be and are hereby
authorised to do all necessary acts, deeds and things (including delegation of authority) and
sign and execute all such deeds, documents, agreements and writings, as may be deemed
necesgary and expedient, for the purpase of giving effect to this resolution”.

5. ALTERATION IN OTHER OBJE
OF THE COMPANY

ofnewpmducts,diversiﬁgaﬁonbywnyofenﬁerhgimoanewgmwthorienledaréaapart-
from the existing activities, many conglomerate are entering into floriculture, agro
business to substain and consolidate its market position. In order enter into new
activities or diversification requires amendment to the other objects Clause of
Memorandum of Association of the Company.

The Chairman further informed the Board that a suitable clauge needs to be incoporated
in Other Objects clause of Memorandum of Association,

After some discus_sion.it was ;

“RESOLVED THAT the consent of the Board be and is hereby accorded to the Company
for amendement of other Objects Clause of Memorandum of Association in order to carry
out or commencement of new businsss activities by way of entering into new growth

Pranab Panigrahi, Company Secretary, be and are hereby severally authorised to
incorporate a suitable resolution for approval of shareholders for this purpose; and to

The Chairman further informed that increase in operation requires short and long term
finance, hence the Company needs more funds. Therefore, the Company has to increase
the present borrowing power.

CTS CLAUSE OF l\dEMORANDUNI_ OF ASSOCIATION
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After some discussion it wa;

#RESOLVED THAT the consent of the Board be and is hereby accorded to the Company
to borrow upto Rs.500 Crores subject to the approval of Shareholders through Postal
Ballot Process”. '

“RESOLVED FURTHER THAT Shri RK Aggarwal, Managing Director and or Shri
Pranab Panigrahi, Company Secretary, be and are hereby severally authorised to
incorporate a suitable resolution pursuant to Section 293(1) (d) of the Companies Act,
1956 for approval of shareholders for this purpose and to take such steps as may be
necessary in this regard”.

7. APPROVE THE CREATION OF CHARGE ON THE ASSETS OF THE COMPANY

The Chairman informed the Board that any borrowings by the Company is required to
be secured by an assets of the Company. It is therefore, necessary to create a security in
favour of the lenders on the assets / undertakings of the Company . '

After some discussion it was ;

~RESOLVED THAT consent of the Board be and is hereby accorded to the Company for
creation of security on the assets / undertaking of the Company in favour of the lenders

~RESOLVED FURTHER THAT Shri RK.Aggarwal, Managing Director and or Shui
Pranab Panigrahi, Company Secretary, be and are hereby severally authorised to
incorporate a suitable resolution pursuant to Section 293(1)(a) of the Companies Act,
1956 for approval of shareholders for this purpose; and to take such steps as may. be
necessary in this regard”.

8. APPROVE THE POSTAL BALLOT PROCESS AND DRFT POSTAL BALLOT NOTICE
NOTICE AND APPOINTMENT OF SCRUTINISER FOR POSTAL BALLOT

The Chairman informed that approval of the Board is required for conducting the Postal
Ballot Process and seeking the approval of Members for the following:

After some discussion it was;

“RESOLVED THAT pursuant to Section 192A and other applicable provisions, if any, of
the Companies Act, 1956, read with the Companies (Passing of the Resolution by Postal
‘Ballot) Rules, 2001, approval of the Board of Directors be and is hereby accorded to
conduct the Postal Ballot Process to seek the approval of the members of the Company
for the following business:

+ COMVIEROAL PRIJTE, BRUGALOSE Ph s 22255519/20050700/ 85884014
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Sr. Particulars of Business

No ; .

1 | Special Resolution under Section 81 (1A) of the Companies Act, 1956 to

offer, issue and allotment of 1,132,778 Equity Shares of Rs.10/- each on

preferential basis.

2 Speda]RaohﬁonunderSecﬁonSl(lA)oftheCompamesAct.l%ﬁbn

offer, issue and allotment of 17,17,222 warrants convertible into even

__ | no. equity Shares of Rs.10/-~ each on preferential basis.

3 | Special Resolution under Section 17 of the Companies Act, 1956 to alter

the Object Clause of the Memorandum of Association by insertion of

new Object Clauses 51a, 51b and 51c.

4 | Special Resolution under Section 149(2A) of the Companies Act, 1956 to

commence new business activities.

5 | Ordinary Resolution for Increase in authorized share capital from Rs.35

Y Crore to Rs.55 Crores

( 6 | Ordinary Resolution for Alteration in Clause V of the Memorandum of
\ Association of the Company.

' 7 | Ordinary Resolution for Increase in borrowing limits under Section

293(1) (d) of the Companies Act, 1956 upto Rs.500/- Crores.

‘ 8 [ Ordinary Resolution for Creation of charges under Section 293°(1)(a) of

the Companies Act, 1956. -

The draft Notice together with the Explanatory Statement annexed thereto and

~ Postal Ballot Form, as placed before the Board and initialed by the Chairman for
| identification, be and are hereby approved and that the said notice along with the
Explanatory Statement thereto and Postal Ballot Form be issued to the members of

! the Company.

L “RESOLVED FURTHER THAT the following calendar of events for implementing
the proposed postal ballot process be and is hereby approved”.

SI. Event Date
No '
P 1. | Board Meeting held for:
L) 28.09.2010
. 1. Authorizing Mr. R. K. Aggarwal, Managing Director and

Mr. Pranab Panigrahi, Company Secretary to be
responsible for the entire Postal Ballot Process.

Appointment of the Scrutinizer 28.09.2010
2, Date of Completion of dispatch of Notice, Postal Ballot 04.10.2010
- | Forms and Self Addressed Postage pre-paid reply

envelopes.
3. | Last date for receiving Postal Ballot forms by scrutinizer. , 02/11/10

4 | Date of submission of report by the Scrutinizer to the | 04.11.2010
Chatrman. :

5. | Declaration of result of the Postal Baflot by the Chairman at 04.11.2010
: the Registered office of the Company.




B INUTES |

:

6. | Last date for signing of the minutes by the Chairman for 03.12.2010
declaration of the result of the Postal Ballot.

7. | Last Date of returning the Ballot Forms, Register required 03.12.2010
’ to be maintained by the scrutinizer under rule 5(e) of the
Companies (Passing of the Resolutions by Postal Ballot)
Rules, 2001 and cther related papers to the Chairman by
the scrutinizer.

RESOLVED FURTHER THAT Mr, Manish L. Ghia, Practicing Company Secretary, who has
consented to act as a scrutinizer for the Postal Ballot Process be and is hereby appointed as
Scrutinizer for a period not exceeding ninety days from the date of appointment to conduct
the Postal Ballot process of the Company.

RESOLVED FURTHER THAT Mr. R. K. Agarwal, Managing Director and Mr. Pranab
Panigrahi, Company Secretary of the Company be made responsible for the entire Postal
Ballot process and is hereby authorised to do all such acts, things and deeds including
sending of the Notice to all the Members and filing of this resolution with the Registrar of
Companies and to setde all questions or difficulties that may arise in the course of
implementing this resolution”.

9.0PENING OF BANK ACCOUNT OFE-SHORE BRANCH OUTSIDE INDIA
° 1

‘The Chairman informed the Board that the Company is Offering and Issue of G.D.R's. In
this connection, to receive the subscription money, an account is required to be opened
with Overseas Branch.

After some discussion it was;

*RESOLVED THAT a bank account be opened with Euram Bank ("the Bank®) or any
branch of Euram Bank, including the Offshore Branch, outside India for the purpose of
receiving subscription money in respect of the Global Depository Receipt issue of
the Company”.

“RESOLVED FURTHER THAT Shri Ajay Kumar Dalmia, Authorized Signatory of the
Company, be and are hereby severally authorized to sign, execute, any application, agreement,
escrow agreement, document, undertaking, confirmation, declaration and other paper(s) from
time to time as may be required by the Bank and to carry and affix, Common Seal of the
Company thereon, if and when so required”.

“RESOLVED FURTHER THAT Shri Ajay Kumar Dalmia, Authorized Signatory of the
Company, be and are hexcby severally authorized to draw cheques and other documents, and to
give instructions from time to time as may be necessary to the said Euram Bank or any of
branch of Euram Bank, including the Offshore Branch, for the purpose of coperation of and
dealing with the said bank account and carry out other relevant and necessary transactions
and generally to take all such steps and to do all such things as may be required from time to
time on behalf of the Company”. -

“RESOLVED FURTHER THAT the Bank be and is hereby authorized to use the funds so
deposited in the aforesaid bank aecount as security in connection with loans if any as weil as to
enter into any Bscrow Agrecment or similar arrangemcnts if and when 30 required.”

COMMERCIAL PRINTS, SANZALONE Fh § 229B5512/22260708/ 858654844



10.EQUITY PARTICIPATION IN A FREE ZONE ESTABLISHMENT IN HAMRIYA
FREE ZONE ]
The Chalrman informed the Board that the Company 'In order to have its Equity]
Participation in a Free Zone Establishment In Hamrlyah Free Zone, Dubai, it has té

establish there for doing General Trading or any other activity as approved by th
{Hamrlyah Free’ Zone Authority. A detalled note Is placed before the Board explaning th¢

advantages to the Company.

After some discussion; —
Equity participation in a Free IT WAS RESOLVED to participate in the equity of
Zone Establishment In a Free Zone Establishment (FZE) to be formed In
Hamriyah Free Zone Hamriyah Free Zone ['the Free Zone'] with the

name and style * BHORUKA ALUMINIUM (DUBAI)-
FZE" subject to the approval of the Free Zone
Authority. The activity of the FZE will be “General
Trading” or any other. activity approved by the
Hamrlyah Free Zone Authority.
‘Allocation of Capital IT WAS RESOLVED to guarantee.full financial
commitment to the FZE to be set up In Hamriyah
Free Zone. .
Appointment of Director IT WAS RESOLVED to appoint Mr. Ajay Dalmia,
Indian national, holding Passport No. F4560713 as
the director of the company.
Appointment of Manager and IT WAS RESOLVED to appoint Ms. Beverieigh
Secretary Madld Enriquez Fllipino natlonal, holding Passport
No. XX3558899 as the Manager and Secretary of
the FZE in Hamriyah Free Zone.
IT WAS RESOLVED that Ms. Ms. Beverleigh Madid
Enriquez Fillpina national, holding Passport No.
XX3558899, is authorized singly to open, operate
and close banking accounts on behalf of the FZE in
any bank or banks within the territory of the United -
Arab Emirates and/or overseas. ' '

Banking Operation




Appolntment of Negotiator

Enriquez Fllipino national, holding Passport No
XX3558899, Is authorized singly to arrange for
and enter into agreement with any bank or banks
for all banking facilities Including advances, loans
and overdraft facilities for and on behalf of the Free
Zone Establishment within the territory of the
United Arab Emirates and/or overseas. '

IT WAS RESOLVED to empower Ms. Beverieigh|{
Madid Enriquez, but not limited, to execute all

security documents in connectlon with all banking
facilities in any bank in UAE/overseas, such as;
letter- of guarantees, mortgage deeds, letter of
credi't, indemnlty bonds, cash credit documents,
mortgage mandate and all similar documents
pertaining to any credit -facility extended by the
bank in the name of the FZE.

IT WAS RESOLVED TO appoint Mr. Rohit Ghai of Al
Jabha Management Consultancy as the negotiator
of the FZE and he Is authorized and empowered to
do the following acts and thirigs that is to say:

1. To represent and negotiate on-behalf of the
company with the Free Zone Authority to complete
the formation formalities of the FZE;

2. To sign on behalf of the Company on the
Licence Application Form, FZE Registration Form,
Proforma Lease Agreement, Lease Agreement,
and/or any other document required for registering
the FZE.

3. To collect the FZE approval letter, letter to the
barik, Certificate of Formatlon, Trade License,

Share Certificate etc. from . the Free Zonel|

Department

4. To collect the lease agreemér'lt, trade licence,
office key, client copy of lease agreement etc.

5. To assist the company personnel for applying,
collecting and stamping their visa on pas~nort.

6. To delegate the aforementioned powcrs to any
of his staff.

ammmu:mmma
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registration formalities.

minutes.

POWER OF ATTORNEY

By this Power of Attorney given on the Tuesday, 28*" September, 2010, M/s.
Bhoruka Aluminium Limited, a company Incorporated under the laws of indla
and having its registered office at # 1, K.R.S.Road, Metagalli, Mysore —
570016, Karnataka, Indla {(hereinafter called the “*Company”}hereby appolnts
the following persons to be the true and lawful attorneys of the company to do
or execute all or any of the acts and things hereinafter mentioned, SINGLY:

Ms.Beverieigh Madid Enriquez Filipino national holding Passport No XX3558899

1) To register and record this Power of Attorney in the proper Offices or
Registries in the United Arab Emirates or anywhere In the world and to do

: tveryth!ng necessary for authentlicating and giving full effect to this Power of

ttorney;

:!)' To transact, manage, carry on and do all business matters and things

r#equisite and necessary or in any matter connected with or having refarence to
he business and affairs of the Company's aperations In the _Unlted Arab Emirates
nd elsewhere In-the world inclusive of the activities of the main office and all
resent and -future Branches and for such purposes to negotiate, sign and
erform all agreements, transactions, correspondence, arrangements and
alings with third parties and all other activities related to the corporatc objects

the Company;’

To represent the Company, either directly or by way of, delegation, before
government ministries, departments, institutions, Free Zone Authorities and
#cial bodies In the UAE and whether federal or local, Including but r ¢ limited

t:lI the Ministry of Economy and Commerce, the relevant Depar'- :ents of

PR
namir Navelanmant Municinalilas Chambaes AE i am

Power of Attorney IT WAS RESOLVED to issue a Power of Attormey

In favour of the Pirector and Manager of the FZE
r

and the sald Power of Attorney forms part of these

W

T ———— e
— 1T WAS NOTED that the powers granted to the
negotiator are limited to the formation of the FZE
and automatically revoked upon completion of the
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government departments as are necessary, desirable or convenient in connection
with the Company’s business activities in the United Arab Emirates;

4) To represent the Company, either directly or by way of delegation, before
the Courts Notary Public/Prosecution etc. in Dubai or before any Courts/Notary
Public Public/Prosecution in UAE as are necessary, desirable or convenient in
connection with the Company’s business actlvitles in the United Arab Emirates;

5) To represent the Company in any court or tribunal of the United Arab
Emirates, or elsewhere, with powers to Institute, prosecute and pursue all kinds
of cases or legal procedures; to file prosecute and perfect appeals, change the
course of actions, or withdraw the same; to demand indemnity, to counterclalm
and defend counterclaims, to Intervene In lawsuits as a third party, to refer to
arbitration, to appolint arbitrators and experts, to enjoin third parties to litigation,
to issue executlve writs, pursue proceedings, to collect sums adjudged, to come
to any channel of appeal, lift a lien or abandon guarantee while the remainder of
the debt remains unpaid, claim forgery, accept or reject a judge, arbitrator or
exbert; accept or reject a genuine offer, or undertake any and all other action for
which the law requires special authorization;

6) To demand and enforce payment of all debts owed to the Company, to
institute and defend legal (and arbitral) proceedings in the Company’g hame {at

all procedural stages) and to Instruct lawyers, accountants and other experts in
the aforesaid connection;

7) To appoint legal advisors, advocates and consultants to act on behalf of the
Company and to represent the interests of the Company as Defendant, Plaintiff
or interested party in any action or case before the First Instance Courts, Appeal
Courts, Federal Supreme Court, Court of Cassation, Shari‘a Court, Sharl’a Appeal
Court and the Shari'a Supreme Court and any other divistons of any court, forum
of arbitratlon or tribunal inside or outside the United Arab Emirates; and

8) To represent the Company before all govern'ment department':s and other
official bodies cutside the United Arab Emirates;

9) To acquire/purchase/lease/sublease properties, whether residential or
commercial, land and buildings or any kind of real properties in UAE or anywhere

in the world on such terms and conditions as they deem fit in the company
name;

10} To sell the properties partly or fully; whether movable or immavable
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acquired in the name of the company as they deem fit;

11) To represent the company before the real estate developers in UAE such as
Emaar, Nakheel, Estithmaar Reaity, but not limited to; and to execute
purchase/sale documents with respect to the transactions of properties.

12) To deal with all matters of property right, including the registration thereof
with the relevant authorities within the UAE and elsewhere, and do all things,
which may be necessary or desirable for the defence and protection of the
trademarks, copyrights, patents and/or the commercial/ industrial property of

the Company;

13) To prepare, submit and follow all such applications and procedures as shall be
necessary for the purposes of:

l. renewing the registration of the Company annually and maintaining
the good standing of the Company as a company with limited Hability;

ii. obtaining, renewing and canceling all such entry permits for
employment, visit and transit visas, work permits and residence permits may be
required for non-UAE personnel employed by the Company or whose presence in
the UAE may from time to time be deemed necessary or desirable for- the purpose

of the Company’s business;

ifl. obtaining, renewing and canceling all permiits, licences and
authorizations as may be required from the Pollice and Traffic Departments in
relation to the ownership and operation of vehicles, plant and equipment; and

iv. the Importation in the UAE of all equipment, machinery and raw
materials required by the Company for the purpose of the Company’s business

and-dealings;

14) To open, operate and close accounts with such bank(s) as he shall select for _

the purpose of the Company’s business and, as sole signatory on behalf of the
Company (or by way of delegation of authority to others), In the Company’s name
to draw, issue, accept and endorse all such cheques, drafts, promissory notes,
bills of exchange and other negotiable Instruments as they may deem necessary
or desirable in the normal course of the Company’s business;

]
15) To receive any and all monies or property which may be due to the Company
for any reason whatsoever, to grant discounts, to compromise any amounts due,

to give recelpts and release on behalf of the Company;
16) To place insurance against any and all risks in respect of the real and personal

property of the Company and in case of destruction damage or loss, file clalms
with the Insurers, receive the respective indemnifications and proceeds, and issue

L
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the necessary receipts and releases;

17) To engage and dismiss employees on behaif of the Company, fix thelr salaries
and other conditlons of employment, determine their job descriptions, supervise
their performance, amend or terminate their employment and settle their
entittements;

18) To execute, sign, enter into, acknowledge and perform ail such documents,
deeds, agreements, acts and things as shall be necessary or desirable in relation
to any of the aforementioned powers.

19) To delegate ali or any of the powers listed to above to a third party residing
in UAE or outside UAE.
. {1

AND IT IS HEREBY declared that:

i " The undersigned shareholders/directors of the Company hereby
ratify and confirm whatsoever he/she shall do or purport to do by virtue of this
Power of Attorney, Including whatsoever shall be done pursuant hereto between
the time of its revocations and the time when such revocation becomes known
to him/her.

it. The undersigned shareholders/directors hereby authorize and empo
to acknowledge, in the name and as the act and deed of the Company, this Power
Attorney and to register and record the same In accordance with the laws and usag
of the Emirate of Dubal, together with any other Emirate or authoritles Inside
outside the United Arab Emirates.

5
IN WITNFSS WHEREOF this Power of Attorney has been duly executed on the
day and \'/ear first above written. ‘

R. K. Aggarwal
Managing Director
SIGNATURE




11.OPENING AND OPERATION OF CURRENT ACCOUNT WITH KARUR VYSYA
BANK LIMITED, MYSORE.

The Chairman informed the Board that in order to have smooth operation of the
activities of the Company, it is necessary open a Current account with with Scheduled
Bank in Mysore. Accordingly, the Company proposed to open a Current Account with
Karur Vysya Bank Limited, Mysore.

After some discussion it was;

“RESOLVED THAT the Board of Directors of the Company be and hereby agreed to
open a Current Account of the Company with Karur Vysya Bank Limited, Mysore for
the smooth operation of the Company in the name and style “Bhoruka Aluminium
Limited.”

"RESOLVED FURTHER THAT the above said current account with Karur Vysya Bank
Limited, Mysore be operated as per the instruction of the Board, now the said bank be
instructed to honour all the cheques, documents and other operational instructions duly
signed by any two of the following signatories:

1. Shri Rajat Agarwal Executive Director

2. Shri Rajkumar Aggarwal managing Director

2. Shri Ajay Kumar Dalmia CFO

3. Shri Pranab Panigrahi DGM (Secretarial & Legal)

whether the account is over drawn or not”:

“RESOLVED FURTHER THAT a copy of the Resolution be forwarded to the said bank for

their reference and record”,

There being no other item for discussion, the meeting concluded with a vote of thanks to

- .ﬁ./Q_AAQ

Place: Mysore (Dr. M.K.Panduranga Setty)

Date:

FL
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Outcome of Board Meeting

Exchange Disseminated Time

Bhoruka Aluminium Ltd has informed BSE that the Board of Directors of the Company at its meeting held on July 31, 2010, inter alia, has
approved & noted the following :

1. Fixing September 01, 2010 as the date of 30th Aﬁnual General Meeting of the Company,
2. Approved the enabling resolution for shareholders approval for Issue of GDRs/FCCBs or any other instruments upte USD 40 Milion,

3. Merger updates: The Company has received an order on July 30, 2010 for convening of Sharehciders and Un Secured Creditors meeting on

September 01, 2010.

To un
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Disclosures under Reg. 7{3) of SEBI (SAST) Regulations, 1857
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Bhoruka Aluminium Ltd has submitted the disclosure under Regulation 7(3) of SEBI (Substantisd Acquisition of Shares & Takeovers)

Regulations, 1897 to BSE

Disciosures under Reg. 7{1A) of SEB] (SAST) Regulations, 1997

Exchange Disseminated Time

Rajkumar Aggarwal has submitted the disclosure under Regulation 7{1A) of SEBI (Substantial Acyuisition of S

1997 to BSE

Disclosures under Reg.13{4) of SEBL {Prohlbition of inslder Trading} Regulations, 1992

Exchange Disseminated Time

i

hares & Takeovers} Regulations,

Rajkumar Aggarwal has submitted the disclosure under Regulation 13(4) of the SEBI (Prohibition of Insider Trading) Regulations, 1892 to BSE

Disclosures under Reg. 7(1A) of SEBI {SAST) Regulations, 1997

Exchange Disseminated Time

Urmila Aggarwal has submitied the disclosure uhdar Regulation 7(1A) of SEB (Substantial Acquisition of Shares &

1997 to BSE

Fixes Book Closure for AGM

Exchange Disseminated Time

Takeovers) Reguiations,

Rhoruka Aluminium Lic has informed BSE thal ihe Register of fMembers & Share Transter Books of the Company will remain closed from August
30, 2010 to September 01, 2010 (both days inclusive) for the purpose of Annual General Meating (AGM) of the Company.

ad i, ov -

px?curpg=221&annflag=1 &dt=&dur=A8dlto=&cat=&scrip=506027&annlype=C
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Disclosures under Reg.13(4) of SEBI (Prohibition of Insidor Trading} Regulations, 1992

Exchange Dissaminated Tima

Rajkurnar Aggarwal has submitted the disclosure under Regulation 13(4) of the SEB1 {Prehibition of Insider Trading) Regulations, 1932 to BSE

Disclosures under Reg. 7{1A) of SEBI (SAST) Regulations, 1997 ﬁ
Exchange Dissaminated Time

R K Aggarwal has submitted the disclosure under Regulation 7(1A) of SEBI (Subslantial Acquisitten of Shares & Takeovers) Regulations, 1987
to BSE

Disclosures under Reg. 7{1A) of SEBI {SAST} Regulations, 1997 ﬁ
Exchange Disseminated Time

Urmila Aggarwal has submitted the disclosure under Regulation 7(1A) of SEBI {Substantial Acquisition of Shares & Takeovers) Reguilations,
1967 to BSE

Disclosures under Reg. 7{3) of SEB! (SAST) Regutations, 1997 h
Exchange Disseminated Time

Bhoruka Aluminium Lid has submitted the disclosure umder Regulation 7(3} of SEB! (Substantial Acquisition of Shares & Takeovers)
Regulations, 1997 to BSE :

Disclosures under Reg.13{6) of SEBI (Prohibition of Inslder Trading) Regulations, 1952 ﬁ

Exchange Disseminated Time

Bhoruka Aluminium Ltd has submitted the disclesure under Regedation 13(6) of the SEB] (Prohibftion of Insider Trading) Regutations, 1992 to
BSE:

13 Auwg 3040
Shareholders and Creditors to approve Scheme of Amalgamation

Exchange Disseminated Time

Bhoruka Aluminium Ltd has Informad BSE that by an order made on July 30, 2010, a meeting of Equity Shareholders & Un-Secured Creditor will
be held on September 01, 2010, for the purposa of considering, and If thought fit, approving, with or without modification, the Scheme of
Amalgamation proposed fo be made betwaen the Transferor Company Bhoruka Agre Green Lid and the Applicant Company, Bhoruka

Aluminium Ltd and their respective member and creditors.

% Aue 2910

* Outcome of Board Meeting

Exchange Disseminated Time

Bhoruka Aluminium Lid has informed BSE that the Board of Directors of the Company at its meeting held on July 31, 2010, Inter alia, has
approved & noted the following :

1. Fixing September 01, 2070 as the date of 30th Annual General Meeting of the Company.
2, Approved the enabling resolution for shareholders approval for 1ssus of GDRs/FCCHS or any other instruments upto USD 48 Million. ...

Read more -

Financial Rezults for June 30, 2010

Exchange Disseminated Time

htip:/fwraw bseindia.com/corporates/ann.aspx?curpg=221&annflag=1 &dl=&dur=A&ﬂt!o=&cal=&scrip=506027&anntype=C 2/3
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Bhoruka Aluminium Lid fas informed GSE about the Financial Resuils for the Quaner ended June 30, 2010.
Financial Resutis for Mar 31, 2010 ﬁ
Exchange Disseminated Time
Bhonika Aluminiur Lid has informed BSE about the Finandal Results for the Quarter & Year ended March 31, 2010,
Quicome of Board Meseting
Exchange Disseminated Time
Bhoruka Aluminium Lid has informed BSE that the Board of Directors of the Company at its meeting held on Aprit 24, 2010, inter alia, has
approved the scheme of amalgamation pursuant to Sectlon 381 1o 384 of the Companies Act, 1958 of Bhoruka Agro Greens Lid, with the
Company subject to approval and sanction of Hon'ble High Court of Kamataka at Bangalore and various authorities.
Disclosures under Reg.13{8) of SEBI {Prohibition of Insider Trading) Regulations, 1992 ﬁ
Exchange Disseminated Time
Bhoruka Aluminium Lid has submitted the disclosure under Regulation 13(6) of the SEBI {Prohibition of Insider Trading) Regulations, 1992 to
BSE
Disclosures under Reg.13(6) of SEBI {Prohibition of Insider Trading) Regulations, 1992 ﬁ
Exchange Disseminated Time
Bhoruka Aluminium Ltd has submitted the disclosure under Regulation 13(6) of the SEBI (Prohibition of insider Trading) Regulaticns, 1662 to
BSE
Disclosures under Reg. 7(3} of SEB! (SAST) Regulaticns, 1987 H
Exchange Dissaminated Time
Bhoruka Aluminium Ltd has submitted the disctosure under Regutation 7(3) of SEBI (Substantial Acquisition of Shares & Takeovers)
Regulations, 1987 to BSE
Disclosures under Reg. 7(3) of SERI (SAST} Regulations, 1897 ﬁ
Exchange Disseminated Time
Bhonuka Aluminlum L td has submitted the disclnsure under Regulation 7(3) of BFR! {Substential Acquisition of Bhares & Takeovers)
Regulations, 1997 to BSE
Disclosures under Reg. 7(3) of SEBI (SAST) Regulations, 1947 ﬁ
Exchange Disseminated Time
Bhoruka Aluminium Ltd has submitied the disclosure under Regulation 7(3) of SEBI (Substantial Acquisition of Shares & Takeovers)
Regulations, 1897 to BSE
Disclaimer =< Previous | Next »»
Siie optimized for |ES & above, resoluilon 1024 X 768 & above. | Djsclaimer } Sitemap Copyright © BSE Lid. At Rights Reserved, {42 P)
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Rajat Agarwal has submitted the disclosure under Regulation 7(1A) of SEBI (Substantial Acquisition of Shares & Takeovers) Regulations, 1997
Historical Data to BSE

Compliance

Disclosures under Reg.13(4) of SEBI {Prohibition of Insider Trading) Regulations, 1992 B

Exchange Dissominated Time

Rajat Agarwal has submitted the disclosure under Regulation 13(4) of the SEEI (Prohibition of Insider Trading} Regulations, 1982 to BSE

Disclosuras under Reg. 7{3} of SEBI {SAST) Regulations, 1997 ﬁ

Exchange Disseminated Time

Bhoruka Aluminium Ltd has submitted the disclosure under Regulation 7(3) of SEB! (Substantial Acquisition of Shares & Takeovers)
Regulations, 1997 to BEE

Disclosures under Reg.13{8) of SEBI {Prohibition of Insidsr Trading) Regulations, 1992 E‘
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Exchange Disseminated Timg

Bhoruka Aluminlum Lid has submilted the disclosure under Regulation 13{8) of the SE8I (Prohibition of Insider Trading) Regulations, 1992 to
BSE

a3

Disclosuras under Reg. T{1A) of SEBI (SAST) Regulations, 1897 ﬁ

Exchange Diaseminated Time

R K Aggarwal has submitied the disclosure under Regulation 7{1A} of SEBI (Substantlal Acquisition of Shares & Takeovers) Regulations, 1997
to BSE

Disclosures under Reg. T{3) of SEBI {SAST) Regulatlons, 1997 ﬁ

Exchange Disseminated Time

Bhoruka Aluminium Ltd has submitted the disclosure under Regulation 7(3) of SEBI (Substantia} Acquisition of Shares & Takeovers)
Regulations, 1997 to BSE

Disclosures under Rag. 7{3) of SEB] (SAST) Regulations, 1897 [

Exchange Disseminated Time

’
Bhoraka Aluminium Ltd has submitted the discdosure under Regulation 7¢3) of SEBI (Substantial Acquisition of Shares & Takeovers)
Regulations, 1997 to BSE

Disclosures under Reg. 7{1A) of SEB] (SAST} Regulations, 1997 H,

Exchange Disseminated Time

Urmila Aggarwal has submitted the disclosure under Reguiation 7{14) of SEBI (Substantial Acquisition of Shares & Takeovers) Reguiations,
1997 1o BSE

Dizclosures under Reg. 7{1A) of SEBI (SAST) Regulations, 1997 E

Exchange Disseminated Time

Rajkumar Aggarwal has submilted the disclosure under Regulation 7(1A} of SEBI (Subslantial Acquisition of Shares & Takeovers) Regulations,
1997 to BSE

Disclosures under Reg.13(4) of SEBI {Prahibition of Insider Trading) Regulations, 1892 ﬂ
Exekange Disseminated Time

Rajkumar Aggarwal has submitted the disclosure under Regulation 13(4) of the SE8I (Prohibition of Insider Trading) Regulailons, 1992 (o BSE

Disclosures under Reg.13(6} of SEBI (Prohibition of Insider Trading) Regulations, 1992 h

Exchange Disseminated Time

Bhoruka Aluminfum Ltd has submitted the disclosure under Regulation 13(6) of the SEBI (Prohibition of Insider Trading) Regulations, 1992 {0
BSE:

Disclosures under Reg. 7(3) of SEBI (SAST) Regulations, 1997 E

Exchange Disseminated Time
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Bhonrka Aluminium Lid has submitted the disclosure under Regulation 7(3) of SEBI {Substantial Acquistion of Shares & Takeovers)
Regulations, 1997 to BSE

121172017

-

% Lipdates on Outcome of AGM

Exchange Disseminated Time

With reference to the sarfiar announcement dated September 02, 2010, regarding Outcome of AGM, Bhoruka Aluminium Ltd has now informed
BSE that there was the typographical error made in the earller announcement made on September 02, 2010 in "Proceedings of the 20th Annual
General Meeting of the Company”, in itsm no. 7. Now, the Company has informed that, the item no. 7 of the announcement should be read as

below instead of as declared earfier; ...,
Readmore »;

62 Jap 2016

» Qulgome of Gourt Convened Mesting

Exchange Disseminated Time

Bhoruka Aluminittm Ltd has informed BSE about out come of the Court convene meeting of Equity shares holders and Unsecured Creditors of
the Company pursuant to Order dated July 30, 2010 passed by the Hon'ble High Court of Kamnataka judicature at Bangalore held on September

01, 2010 at thelr respective meeting. The respective Meetings were attendsd by proper quorum. ...

Read more ',
* Quicome of AGM B
Exchange Disseminated Time

Bhoruka Aluminium Lid has informed BSE that 30th Annual General Meeiing of the Company was hald on September 01, 2010, inter alia, have
approved the following business :

1. Balance Sheel as at March 31, 2010, the Profit and Loss Account for the year ended on that dale and Cash Flow Statement tagether with the
report of the Directors’ and Auditors thereen. ...

Read more b+
3G Ang 2k
Disclosures under Reg. 7(1A} of SEB! {SAST) Regulations, 1997 ﬁ

Exchange Disseminated Time

Urmila Aggarwal hias submitted the disclosure under Regulation 7{1A} of SEBI {Substantial Acquisition of Shares & Takeavers) Regulations,
1987 to BSE

Disclosures under Reg, 7(2) of SEBI (SAST) Regulations, 1997

Exchange Disseminated Time

Bhoruka Aluminium Lid has submilted the disclosure under Regulation 7(3) of SEBI {Substantial Acquisition of Shares & Takeovers)
Regulations, 1997 to BSE

2F Aug 2810
Disclosures under Reg.13(8) of SEBI (Prohibition of insider Trading) Reguiations, 1992 ‘ ﬁ

Exchange Disseminated Time
Bhoruka Aluminium Lid has submiited the disclosure under Regulation 13(8) of the SEBI (Prohibition of Insider Trading) Regulations, 1992 to

BSE:
Disclaimer << Previous | Next >>
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% Qutcome of Board Meeting

Exchenge Disseminaizd Time

Bhoruka Aluminium Lid has informed BSE that the Board of Directors of the Company at its meeting held on January 27, 2011, inter alia,
resolved the following :

1. Issued and allottad 5903333 Equity shares of Rs. 10/- each to the sharsholders of erstwhile Bhoruka Agro Greens Limited, pursuant to the
scheme of Amalgamation under Section 391 to 394 of the Companies Act,1958, which has become effective wipon the filing of the copy of order
with ...,

Read more »
Financial Results for Dec 31, 2010

Exchange Disseminated Time

Bhoruka Aluminium Ltd has informed BSE about the Financial Results for the Quarter ended December 21, 2010.

Board Mesting on Jan 27, 2011

Exchange Disseminated Time

Bhoruka Aluminium Lid has informed BSE that a meeing of the Board of Directors of the Company will be held on January 27, 2041, intar alia,
to consider the following business:

1. To take on record Unaudited financial results for the third quarter ended December 31, 2010.

2. To issue and aliot equity shares to the sharsholders of erstwhile Bhoruka Agro Greens Lid. pursuant to the scheme of amalgamation.

% Updatas on Scheme of Amalgamation

Exchange Disseminated Time

Bhoruka Aluminium Ltd has informed BSE that the Hon'ble High Court of Kamataka, Judicature at Bangalore has approved the scheme of
Amalgamation of Bhoruka Agro Greens Limited (BAGL.) with the Bhoruka Aluminium Limited (the Company) with effect from appointed date i.e.
Aprit 81, 2010. The said scheme will become effective upon flling of certified copies of the Order with the Reglstrar of Companies, Kamataka. ...

Read rmoare »
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# Revised Quicome of Board Meeting E
Exchange Dissaminated Time

With referenca Io the earfler anncuncement regarding Oulcome of Board Meeling held on December 14, 2010, Bhoruka Aluminivm Lid has now
Informed BSE about tha revised outcome of tile Board meeting held on December 14, 2010. Erronaously In the outcome earfier send 1o the
exchange, it has mentioned the number of warrants allotied to the person in promoter group as 430,222 instead of 17,17,222, further the

Company has also allofted 430,222 Equily shares ...,
Read more ¥

5 Dec 20in

* Quicome of Board Meeting

Exchange Disseminated Time

Bheruka Aluminium Ltd has infermed BSE that the Board of Directors of the Company at lts meeting held on December 14, 2010, inter alla, has
approved the following:
1. Issue and allotment of 10,88,366 Equity shares of Rs. 10/~ each at a price of Rs. 45.00 {including premium of Rs. 35/ per share) to persons

other the Promoters of the Company, as per Chapter VIl of SEB| {Issue of Capital and Disclosure Requirements) Regulations, 2009, ....
Read morg .1

33 Dag 2049

Outcome of Board Mseting

Exchange Disseminated TIime

Bhoruka Afluminium Ltd has informed BSE that the Board of Diractors of the Company at its mesting held on December 03, 2010, inter alia,
considerad the following matters:

- Issued and Allolted 1,122,628 Global Depository Receipts, (GDR} at USD 9.25 each underlying 11,226,280 Equlfy shares of Rs, 10 (Rupees
Teh Only) each al Rs. 41.10 (Rupees forly one paise ten only) each to "The Barik of New York MeRon® in its capacity as a dapository,

5 New 2948
# Result of Postal Ballot

Exchange Disseminated Time

Bhoruka Alumirim Lid has informad BSE that the members of the Company, by way of Postal Ballot, have passed the following resolutions,
with requisite majority:

1. Special resolution under Section §1 (1A) of the Companies Act, 1838 for offer, Issue and aflotment of 1,132,778 Equity Shares of Rs. 10/~
each on prefereniial basis to Bedies Corporate other than promoters, as per provisicns of Chapter VIl of SEBI {Issue of Capltal and Disclosure

Requirements} Regulations, 2008. ...

Read marg b

25 0ot 59T

% Outcome of Board Meeting

Exchange Disseminated Time
Bhemuka Atuminium Lid has informed BSE that the Board of Directors of the Company at its meeting held on October 25, 2010, inter afa, has
appraved the following:

1. To Issue proposed Global Depesitory Receipts (GDR) up o an aggregate of US$ 10 Million (US Dellar Ten miliion only}.

2., To open the sforesald issue of GDRs for subscription to the persons resident outside India tentatively on November 08, 2010, subject to
necossary statutory ....

Readmore -

* Notice of Postal Ballot

Exchange Disseminated Time

Bhoruka Aluminium Lid has informed BSE that the members of the Company by way of Postal Ballot wilf consider to approve the fallowing

hitp:/Avww.bseindia.com/corporates/ann.aspx?curpg=181&annflag=1 &dt=&dur=A&dtio=&cat=&scrip=5060278&anntype=C 2/4
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resalutions:

1. Te offer, issue and allot 1,132,778 (Eleven Lacs Thirty Twe Thousand Seven Hundred Seventy Eight) Equity shares of Rs. 10/~ (Rupees Ten)

pach of the Company for cash at a subseription price of Rs. 45/- (Rupees Forty Five anly) per ecuity share [including share pramiuim i Ra.35¢-
{Rupees Thiry ....

Read more &

Disclosures under Reg.13(6} of SEBI (Prohibitlon of Insider Trading} Regulations, 1982 h

Exchange Disseminated Time

Bhoruka Aluminium Ltd has submitied the disclosure under Regulation 13(6) of the SEBI (Prohibition of lnsider Trading) Regulations, 1982 to
BSE:

=» OQutcome of Board Mesting

Exchange Disseminated Time

Bhoruka Aluminium Ltd has informed BSE that the Board of Directors of the Company at its meeting held on September 28, 2010, inter alia, has
subject to the approval of the shareholders transacted the following business:

1. Approved the offering and issue of 1,132,778 equity shares of Rs. 10/- each on preferential basis to persons other the promoters of the
Corapany at a price of Re. 45/ (including premium of Rs. 35/- per share} or at a price ....

Read more -

Board Meeting on Sep 28, 2010

Exchange Disseminated Time

Bhoruka Aluminium 1.td has informed BSE that a meeling of the Board of Directors of the Company will be heid on Seplember 28, 2010, inter
alia, to ralse funds by way of issue of appropriate securities for the various business plans of the Company.

Disclosures under Req.13(4} of SEBI (Prohlbltion of Insider Trading) Regulations, 1992 ﬁ
Exchange Disseminated Tims

Rajat Agarwal has submitted Ihe disclosure under Regulation 13(4) of the SEBI (Prohibition of Insider Trading) Regulations, 1992 to BSE

Disclosures under Reg. 7{1A) of SEBI {SAST) Regulations, 1997 ﬁ

Exchange Disseminated Time

Raijat Agarwal has submitted the disclosure under Regulation 7(1A} of SEBI {Substantial Acquisition of Shares & Takecvers) Regulations, 1997
e BSE

Disclosures under Reg, 7{3) of SEBI {SAST) Regulations, 1957 >°Y

Exchange Disseminated Time

Bhosuka Aluminium Ltd has submitted the disclosure under Regulation 7(3) of SEBI {Substantial Acquisition of Shares & Takeovers}
Regulations, 1997 to BSE

Disclosurss unaer iReq.+3(6} of SEBI (Frohibition of insider Trading) Regulations, 1392 &

Exchange Disseminated Time

Bhoruka Aluminium Ltd has submitted the disclosure under Regulation 13(6) of the SEB! (Prohibition of Insider Trading) Regulations, 1892 to
BSE:

http:/iwww.bseindia.com/corporates/ann.aspx7ourpg=181&annflag=1 Rdt=&dur=Addtto=&cat=&scrip=506027&anntype=C
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Disclosures under Reg. 7{1A) of SEBI (SAST] Regulations, 1997

Exchange Disseminated Time
Rajat Aggarwal has submitted the disclesure under Regulaion 7(1A) of SEBI (Substantial Acquisition of Shares & Takeovers) Regulations, 1807
to BSE

Disclosures under Reg,13(4) of SEBI (Prohibition of insider Trading) Reguiations, 1992

Exchange Dissaminated Time

Rajat Agarwal has submitted the disclosurs under Regulation 13(4) of the SEBI (Prohibition of Insider Trading) Regulations, 1992 to BSE

Disclosures under Reg.13{4) of SEBI {Prohibition of Insider Trading) Regulations, 1992

Exchange Disseminated Time

Rajkumar Aggarwal has submitied the disclosure under Reguilation 13(4) of the SEB! {(Prohibition of Inslder Trading) Regulations, 1982 te BSE
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NOTICE

Notice is hereby given that the 31*Annual Genera| Meeting of the Members of the Company will be
held on Saturday, 24t September, 2011 at 11:30 a.m. at the Registered Office of the Company at
No. 1 K.R.S.Road, Metagalli, Mysore-570 01§ fo transact the following business:

ORDINARY BUSINESS:
1. Toreceive, consider and adopt the Audited Balance Sheet as at 31¢'March, 2011 and the Profit

and Auditors' theraof.

2. o appoint a Director in place of Shri Prabir Chakravarti, who retires by rotation and, being
eligible, offers himselif for fe-appointment.

3. To appoint Auditors to hold office from the conelusion of this Annual General Meeting until the
conciusion of the next Annuai General Meeting and to authorise the Board of Directors io fix

their remuneration.

SPECIAL BUSINESS:
4. To consider and if, thought fit, to pass with or without modification(s) the following resolution
as an Ordinary Resolution:

hereby appointed as a Director of the Company, who shall be liable to refire by rotation”.

5. To consider and, if thought fit, to pass with or without modification(s), the following resolution
as Special Resolution: ' '

“RESOLVED THAT in pursuant to the provisions of Section 198, 269, 309 read with Scheduie
Xl and all other applicable provisions, if any of the Companies Act, 1958 (Act) (including any
statutory modification or re-enactment thereof, for the time being in force) and subject o such
sanctions, as may be hecessary, the appointment and terms of remuneration as follows of
Shri Akhilesh Kumar Pandey as Wholetime Director of the Company for a period of 3 years
with effect from 1* November 2010 on the following terms and conditions, be and is hereby
approved, with the liberty to the Board of Directors to alter and vary the ferms and conditions of

the said appointment.
a) Date of appointment: 1# November 2010
b} Tenure:3 (three) years

©) Remuneration :-‘Remuneration payable to Mr. Akhilesh Kumar Pandey shall-be as follows
{per month):

Br. No. Particulars AmountInRs,
L 1 - Basic salary ' 20,000
1 Conveyance | 8,000

3 Special Allowance | 18,000
I: Total l 46,000
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d) Other allowances:

Medical Allowance . 5% of Basic Salary
Leave Travel Concession . 5% of Basic annual Salary
Contribution to Provident Fund + 42% of Basic Salary

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any financiatl
year during the currency of tenure of Shri Akhilesh Kumar Pandey as Whole time Director of the
Company, the payment of salary, perquisites and other allowances as approved by this
resolution shall be payable as minimum remuneration to him.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorised

to do all such acts, matters, deeds and things as may be necessary to give effect to this
resolution.”

6. To consider and, if thought fit, to pass with or without modification(s) the following rasolution
as a Special Resolution :

RESOLVED THAT pursuant to the provisions of Section 81(1A) and all other applicable
provisions of ihe Companies Act, 1056 (including any modification or re-enaciment thereof,
for the time being in force), subject to all applicable laws and in accordance with all relevant
provisions of the Memorandum and Articles of Assaociation of the Company and subject to
provisicns of the listing agreement entered into by the Company with the Bombay Stock
Exchange Limited where the Company’s shares are listed and subject to any other necessary
approval, consent, permission and/or sanction of the Central Government, Reserve Bank of
India, Ministry of Finance, and/or any other appropriate authorities, Including Banks, Financial
Institutions or other creditors, subject to the provisions of the Foreign Exchange Management
Act, 1999 (FEMA), as amended and all applicable regulations framed and notifications issued
thereunder; Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009, including the guidelines for Qualified institutions Placement
prescribed in Chapter VIil thereof; and subject to such conditions as may be prescribed by any
of them while granting any such approval, consent, permission or sanciion, which may be
agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”)
and/or by duly authorised parsons thereof for the time being axercising the powers conferred
on the Board by this resolution, consent and approval of the members of the Company be and
is hereby accorded to create, issue, offer and allot, in the course of one or more domestic
offering(s) and / or in the course of an international offering to aligible such investors including
foreign, resident {whether institutions, incorporated bodles, banks, Insurance companies,
mutual funds and / or individuals or otherwise) Qualified Institutional Buyers, Foareign
Institutional Investors, Indian and / or multilateral Financial institutions, Non Resident Indians,
or such investors whether they are members of the Company or not, by way of circulation of an
offering circular of prospecfus or by way of private placement, Qualified Institutional Placements
(QIPs) | Foreign Currency Convertible Bonds (FCCBs) / Global Depository Receipts (GDRs) /
American Depository Receipts {ADRs) {hereinafter referred to as “Securities™), in the aggregate
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principal amount net exceading US $ 30 miifion (United States Dollars Thirty Million Only) or

to be subscribed in Indian / foreign currency, which, at the option of the holders of the securities
may be converted into equity shares of the Company, and that such issue and allotment be
made in one or more tranches, on such terms and conditions as may be decided and deemed
appropriate by the Board andfor by the authorised persons of the Board at the time of issue

and allotment.

RESOLVED FURTHER THAT the “relevant date® means the date of the meeting in which the
Board decides to open the proposed issue or as may be determined in accordance with
applicable laws, rules, reguiations, guidelines and approvals.

RESOLVED FURTHER THAT without prejudice {o the generality of the above and subject {o all
applicable laws, the aforesaid Issue of securities may have all or any terms or combination of

exchange(s) outside India.

RESOLVED FURTHER THAT the securities issued in foreign markets shall be deemed to have
been made abroad and/or in the international market and/or at the place of issue of tha
securities in the international market and may be governed by foreign laws, as applicable.

RESOLVED FURTHER THAT the Company may enter into any arrangement with any agency or
body authorised by the Company for the Issue, upon conversion of the securities, of equity
shares of the Company in registered or bearer form with such features and attributes'as are
prevalent in international capital markets for instruments of this nature and to provide for the
tradability or free transferability theraof as per the intemational practices and regulations and
under the forms and practices prevalent in the international markets.

3l
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RESOLVED FURTHER THAT the Board be and is hersby authorised 1o issue and allot such
number of equity shares as may be required to be issued and allotied upon conversion of any
securities or as may be necessary in accordance with the terms of the offering, all such equity

shares shall rank parf passu with the then existing equity shares of the Company in all
respects.

RESOLVED FURTHER THAT for the purpose of giving effect to any issue or allotment of securities
or securilies representing the same or equity shares, as described herein above, the Board
pe and is hereby authorised on pehalf of the Company o do all such acts, deeds, matters and
things as it may at its discretion deem necessary or dasirable for such purpose, including
without limitation the utilization of issue proceeds, entering into of underwriiing and marketing
arrangements and with power on behalf of the Company to settle any questions, difficulties or
doubts that may arise in regard to any such issue or allotment as it may in its absolute
discretion deem fiL.”

7. ‘o consider and, if thought fit, to pass with or without modification(s) the following resolution
as a Special Resolution :

“RESOLVED THAT pursuant to provisions of Section 31 and all other applicable provisions, if
any, of the Companies Act, 1956 (“the act’), the new sel of Articles of Associations, as placed
before the meeting and initialed by the Chairman for the purpose of identification, be and is
hereby approved and adopted as new Articles of Association of the Company in the place and
axclusion of the existing Articles of Association of the Company.

RESOLVED FURTHER THAT the Board of Directors of the Company be and Is hereby authorised
to do all such acts, deeds and take such steps as may be required to give sffect to the above
resolution.”

8. To consider and, if thought fit, to pass with or without modification(s) the following resolution as
a Special Resolution :

“RESOLVED THAT pursuant 10 the applicabie provisions of the Companies Act, 1956 and
Articles of Association of the Company and subject to the Securities and Exchange Board of
India (Issue of Capital and Disclosure) Regulations, 2009 and such other approvais,
permissions and sanctions as may be necessary and subject further to such terms, conditions,
alterations, modifications, changes and variations as may be specified while, according
such approvals which the Board of Directors of the Company {(hereinafter referred to as “the
Board” which term shall be deemed to include any committee of Directors for the time heing
authorised by the Board to exercise the powers conferred on the Board by this resolution), be
and is hereby authorised to accept, if it thinks fit, the Company be and is hereby authorised to
capitalize upto Rs. 27 47,10,710/- (Rupees Twenty Seven Crore Forty Seven Lakh Ten Thousand
Seven Hundred Ten Only) out of “Reserves and surplus” and transfer to share capital account
towards issue and allotment of Equity shares not exceeding 2,74,71,071 (Two Crore Seventy
Four Lakh Seventy One Thousand Seventy One) each, as bonus shares credited as fully paid-
up to members of the Company holding Equity shares of Rs. 10/- (Rupees Ten Only) each
whose names stand on the register of members of the Company on such date (record

8
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date) as the Board may determine in that behalf, in the proportion of 1 (One) new fully paid-
up equity shares of Rs.10/- (Rupees Ten Only} each for every 1 (One) Equity shares of Rs.10/-
(Rupees Ten Cniy ) each held as on the record date and that the bonus shares so issued and
aliotted be treated for all purposes as an increase in the nominal amount of the equity capital
of the company held by each such member/person and not as income and that the said aquity
shares be issued and allotted, inter alia, on the following terms and conditions :

(a) The new equity shares of Rs.10/- (Rupees Ten Only) each to be issued and allotied as
bonus shares shall be subject to the Memorandum and Articles of Association of the
Company and shall rank pari passu in all respects and carry the same rights as the then
existing equity shares of the company, notwithstanding the date or dates of the aliotments
thereof, including entittement to payment of dividend, if declared, for the firiancial year in

which the same are allotted.

{b) No letters of allotment shall be Issued for the bonus shares and the share certificates in
respect thereof shall be issued and delivered subject to the provisions of the Companies
(Issue of Share Certificates) Rules 1960.

(c) The members to whom the new Equity shares are allotted, shall accept the same in full
and final satisfaction of their respective rights and interest in the capitalized sum of Rs.
27,47,10,710/- (Rupess Twenty Seven Crore Forty Seven Lakh Ten Thousand Seven Hundred

Ten Only),

(d) In case of shares held by Beneficial Owners in Dematerialized Form, allotment of bonus
shares shall, subject to the approval of the depositories, be made by way of direct
credit in their respective Demat Accounts.

(e) The members holding shares in physical form may, at their option, be alloited Bonuys
shares by way of direct credit to their respective Demat accounts.

(' The members holding shares in physical form be allotted Bonus shares in physical
form on their failure to exercise the option as aforesaid.

{9) The issue and allotment of fully paid -up new equity shares as bonus shares to the extent
that they relate to non-residents shall be subject to approval of Reserve Bank of India
under the Foreign Exchange Management Act, 1999 (including any statutory modification(s)
or re-enactment thereof for the time being in force).

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds,
matters and things as may in its sole and absolute discretion, deem necessary, expedient,
usual or proper and to settle any question, doubt or difficulty that may arise with regard to the

issue and allotment of bonus shares as aforesaid or any other maiter incidental or

consequential thereto.”
By order of the Board of Directors

For Bhoruka Aluminium Limited

Place : Mysore Pranab Panigrahi
Date: 26" August, 2011 Company Secretary
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NOTES:

a)

b}

d)

e)

9)

The relavant explanatory statement pursuant to Section 173 of the Companies Act, 1956
relating to the Special Business to be transacted at the Meeting under Item Nos. 4 to 8is
annexed hereto.

AMEMBER ENTITLED TOATTENDAND VOTEAT THE MEETING IS ENTITLED TOAPPOINTA
PROXY TOATTEND AND VOTE ON HIS /HER BEHALF ANDAPROXY NEED NOT BEAMEMBER
OF THE COMPANY.

The instrument appointing a proxy should be deposited at the Registered Office of the Company
not less than forty-eight hours before the commencement of the meeting.

The Register of Members and Share Transfer Books will remain closed from Wednesday,
21+ September, 2011 to Saturday, 24* September, 2011 (hoth days Inclusive) for the purpose
of AGM and for the issue of Bonws shares. The Bonus shares, if approved by the member, will
be given to the sharehoiders registered in the books of the Company and the beneficial
owners as per detaiis furnished by the depositories as on the 24 September, 2011,

Company’s shares have already been admitted for dematerialisation with National Securities
Depositoiy Limited {(NSDL.) and Central Depository Services (India) Limited {CDSL). The
members are requested to convert their physica! holdings into demai. Members opting to
convert their physical holdings into demat form can send their share certificates fo the Registrar
and Share Transfer Agents M/s. Karvy Computershare Private Limited, 17-24 Vittal Rao Nagar,
Madhapur, Hyderabad-500 081 through their Depository Participants (DPs).

Any change in particulars including address, bank mandate and nomination of shares heid in
demat form, should be notified only to their respective Depository Participants(DP) where the
members are maintaining their demat account. However, any change in particulars in respect
of shares held in physical form should be sent to the Company's Registrar and Share Transfer
Agents as mentioned above.

UNCLAIMED DIVIDENDS

i In terms of the Section 205C of the Companies (Amendment} Act, 1999 the dividends
which are unclaimed for a period of seven years have to be transferred to “Investor
Education and Protection Fund” maintained with Central Government and the Members /
Baneficial Owners cannot make any claim for the dividends once the unclaimed dividends
are transferred to such fund.

i. All the Members who have $0 far not encashed/claimed the dividends declared for the
year 2007-08 are requested fo encash/claim the same by corresponding either with the
Company Secretary or sending their query to mailmanager@karvy.com quoting the Unit

10
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Place : Mysore
Date : 26" Augus!,2011
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hame as "Bhoruka Aluminium Limited™,

iii. The members who have not claimed the Payment of Dividend as aforesaid are requested
to send their dividend warrants for revalidation to the Company Secretary, Bhoruka
Aluminium Limited, No. 1 KRS Road, Mysore-570 016,

Furnishing of PAN Number for shareholders holding shares in Physical form SEBI has made

it mandatory for every participant in the securities market to furnish the details of income tax

permanent account number (PAN). Accordingly, the members holding shares in physical
form are requested io submit their details of PAN alongw!th a photo copy of both sides of the

PAN CARD duly attested, {o the Registrar and Share Transfer Agents of the Company viz. M/s.

Karvy Computershare Private Limited, Hyderabad.

The brief profile of the Director proposed to be appointed / re-appointed is furnished in the
Corporate Governance Report.

Ministry of Corporate Affairs (MCA) has taken a Green Initiative in the Corporate Governance
by allowing paperless compliances by the Companies and has issued a circular stating that
service of all documents including Annual Reports can be-sent by e-mai! to its members,
Your Company beiieves that this is a remarkabie and necessitated initiative by MCA and
requests all its members to support this noble cause and submit your e-maii 1D vide the
e-mail updation form attached with the Annual Report and send back to us the attached

FORM (Inland Letter). The same could be done by filling up and signing at the appropriate
place in the said form and by returning this letter by post or by sending scan copy through

e-mail either at mailmanager@karvy.com.

The Company Proposes to send documents including Annual Reports in electronic form in
future to the members on the e-mall address provided by them to the Company/Registrar
and Share Transfer Agents viz. M/s. Karvy Computershare Private Ltd. Hyderabad or registered

with the Depositories.
The members who hold shares in physical form are requested to intimate ! update their e-mail
address to their respective Depository Participants.

Members are requested to further note that they will be entitled to be furnished, free of cost,
the physical copy of the documents sent by the e-mail, upon receipt of a requisition from them,

anytime, as a member of the Company.

By order of the Board of Directors
For Bhoruka Aluminium Limited

Pranab Panigrahi
Company- Secretary

11
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ANNEXURE TO THE NOTICE

EXPLANATORY STATEMENT (Pursuant to section 173(2) of the Companles Act, 1956)
item No. 4and 5

The Board of Directors of the Company has appointed Shri Akhilesh Kumar Pandey as an Additional
Director of the Company w.e.f. 1% November, 2010 and pursuant to Section 260 of the Companies
Act, 1956 and he holds office upto the date of this Annual General Meeting of the Company. The
Company has received a notice in writing from a member proposing the candidature of Shri
Akhilesh Kumar Pandey, for the Office of Director of the Company pursuant to Section 257 of the
Companies Act, 1956.

Mr. Akhilesh Kumar Pandey was alsoc appointed as a Wholetime Director of the Company fora
petiod of 3 years effective 1* November, 2010 on the terms and conditions as explained in the
proposed resolution as set out in the notice. The terms and conditions of the appointment of Mr.
Akhilesh Kumar Pandey is also approved by the Remuneration Committee of the Company.

The appointment of Mr. Akhilosh Kumar Pandey as Wholetime Director of the Company requires
the approval of the Members of the Company in General Meeting pursuant to Section 198, 269,
300 read with Schedule Xill of the Companies Act, 1956.

The detaiis as required under proviso (iv) to Clause B of Part 11 of Schedule Xill of the Act are given
hereunder:

I GENERALINFORMATION:
4. Nature of Industry: - Non-ferrous — Manufacture of Aluminium Extrusions

2. Date of commencement of commercial operation - The Company started its commercial
activities in the year 1981-82

3. In case of new companies, expected date of commencement of activities as per project
approved by financial institutions appearing in the prospectus - Not Applicable

4. Financial Performance : (Rs. In Lakh)
Particulars Flnancial Year
2010-11 2009-10 | 2008-09
Turnover 16, 203.81 | 13,713.05 | 12807.06
Profit before tax 149.13 106.44 -405.78
Profit after tax 142.94 7447 | -375.24

5. Export performance and net foreign exchange collaboratlons -~
Exports during the year 2810-11 was Rs. 135.05 Lakh

6. Foreign invesiments or collaborators, if any: -Not Applicable-
i INFORMATION ABOUT THE APPOINTEE:

1. Background: Shri Akhilesh Kumar Pandey, aged 46 years is BA. #.S.W. from Kashi
Vidyapeetha, Varanasi. He has an industrial experience of over 20 years in Welfare and

12
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Corporate Scocial Governancs and thorough expertise in Labour Laws. On the
recommendation of the remuneration committee, the Board of Directors at their meeting
held on 3% November 2010 has appointed him as Additional Director and also as Wholetime

Director of the Company.

Past Remuneration:
Sl.No. Particulars Amount in Rs.
1 Basic Salary 15000
2 Conveyance 6000
3 Special Allowance 13250
Total 34250

Gther aliowance:

a) Medical allowance 5% of Basic salary

b) Leave Travel Concession '15% of Basic annual salary

¢) Provident Fund 12% of Basic salary

Recognition or awards: BA. M.S.W,

Job profile and his sultability: He has over 20 years of industrial experience related to
statutory compliances. 7

Remuneration proposed — As set out in the resolution under ltem No. 5 of the Notice. The
remuneration payable to him has also been approved by the Remuneration Committee of
the Company.

Comparative femunerat_ion profile with respect to industry, size of the cocmpany, profile

8.
of the position and person (in case of expatriates the relevant detalls would be with
referenca to the country of his origin):
Shri Akhilesh Kumar Pandey possesses an industrial experience of over 20 years in
statutory compliances. Considering his experience, functions and responsibilities, the
remuneration package Is commensurate with the present levels of remuneration package
is being paid to similar Managerial positions in comparable Companies.

7. Pecunlary relationship directly or indirectly with the company or relationship with
managerial personneli, if any -
Shri Akhilesh Kumar Pandey is not related to any of the Directors of the Company and not
have any pecuniary relationship or interest with the Company except remuneration payable
to him as Wholetime Diractor.

OTHER INFORMATION

1} Reason for loss or Inadquate profits:

The economic ambiguity over the last two years has been a difficult phase for any industry
in the world to sustain without any difficuity. Over the year under review, the economies of
several countries have raturned to normalcy. The changes have been siow but positive.,
The Company’s profitability has been affected slightly mainly on account of interest burden
on commercial borrowings.
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2) Steps takenor proposed to be taken for improvements:

The Company has adopted various measures to reduce its operational cost in an effective
way and also innovative strategies to increase the turnover and profitability of the Company.
The Company is adhering to its fong term strategies in consonance with the market
conditions.

3) Expected Increase in productivity and Profits in measurable terms:

Profitability is expected to during the financial year 2011-12 once the economic conditions
stabilizes. As the economic condition is still sluggish in spite of recovery from the global
financial crisis.

Except Mr. Akhilesh Kumar Pandey, none of other Directors of the Company are concerned
or interested in the said resoiutions.

Your Directors recommend the passing of the Resolutions as set out at ltem Nos. 4 and 5 of the
Notice.

itam No. 6:

To mobilise funds for Company’s expansion plan by setting up of new businesses, part re-payment
of debts and for long term working capital purposes, the Company requires fund to enhance the
interest of all the stake holders, for which your Directors declded to go for private placement,
Qualified Institutional Placements {(QiPs) / Foreign Currency Convertible Bonds (FCCBs) / Global
Depository Recelpts (GDRs) / American Depository Receipts (ADRs) (herainafter referred to as
“Securities’}, in the aggregate principal amount not exceeding US $ 30 million (United States
Dollars Thirty Million Only) or equivalent amount In India or any other currency, in accordance with
the provisions of the Foreign Exchange Management Act, 1999 (FEMA), as amended and all
applicable regulations framed and noiifications issued thereunder; Securities and Exchange
Board of India (issue of Capital and Disclosure Requirements) Regulations, 2008, including the
guidelines for Qualified Institutions Placement prescribed in Chapter Vil theraof.

The detailed terms and conditions of the offer will be determined in consultation with Advisors,
Lead Managers and Underwriters and such other authority or authorities as may be required fo be
consulted by the company considering the prevailing market conditions and other relevant factors.

The proposed resolution is an enabiing resolution conferring authority on the Board of Directors to
cover all the presant and future contingencies and corporate requirements in terms of Section 81
(1A) of the Companies Act, 1956 and the listing agreement entered into with the Bombay Stock
Exchange Limited, which requires that new shares are first to be offered on pro-rata basis to the
existing shareholders of the Company, unless the shareholders at a general meeting decides
otherwise by passing a special resolution. Accordingly, consent of the shareholders is being
sought pursuant to the provisions of Section 81 (1A) and all other applicable provisions of the
Companies Act, 1956 and in terms of the listing agreement executed by the company with the
stock exchange where its shares are listed.

Consent of the shareholders is, therefore, sought to authorise the Board of Directors as set out in
the Resolution to issue in one or more tranches Securities referred to therein in Indian or
International Markets to investors.

The Board recommends the resolution for your approval at item no. 6 of the Notice.

14
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None of the directors is concerned or interested in the above resolution.

itemNo. 7:

Your Directors considered that the existing Articles of Association of the Company do not cover
latest amendments and it is proposed to amend the existing Articles of Association by adopting
new set of Articles of Association of the Company in the place of the existing Articles of Association
of the Company.

In terms of Section 31 of the Companies Act, 1956, the consent of the Members by way of Special
Resolution is required for adoption of new set of Articles of Association of the Company.

Your Directors recommend to pass the Special Resolution as set out in ltem No. 7 of the Notice.
None of the directors of the Company are concerned or interested in the above said resolution.

A copy of the proposed set of new Articles of Association of the Company wouid be available for
inspection at the Registered Office of the Company during office hours on all working days, except
Saturdays, between 11.00 a.m and 1.00 p-m. up to the date of the Annuai General Mesting and
during the Annual General Meeting.

ftem No. 8:

With a view to bring the share capital to a level commensurate with the total capital employed in
the company, your Directors have proposed that sums not exceeding Rs. 27,47,10,710/ (Rupees
Twenty Seven Crore Forty Seven Lakh Ten Thousand Seven Hundred Ten Only) be drawn from the
“Reserve and Surplus” of the Company and transfer to share capital account towards issue and
allotment of Equity shares not exceeding 2,74,71,071 (Two Crore Seventy Four Lakh Seventy One
Thousand Seventy One) Equity shares of Rs.10/- (Rupees Ten Only) each as bonus shares,
credited as fully paid-up, to the members holding equity shares as on the record date to be
specified In this behalf. The bonus shares will be issued in the proportion of 1 (One) new equity
share for every 1 (One) equity share held on the record date. The said Bonus Shares shall rank
pan passu with the then exisfing equity shares.

The issue of Bonus Shares to those members who are hon-residents will require the
permission of the Reserve Bank of India under the Foreign Exchange Management Act, 1999,

The consent of the Members by way of Special Resolutlon is required for the same. Your Directors
recommend to pass the Special Resolution as set out in ltem No. 8 of the Notice,

The Directors of the company may be deemed to be concerned or interested in the Resolution to
the extent of Bonus Shares that may be allotted in respect of the existing shares held by them or
by Companies, Bodies Corporate or Trusts of which the Direclors of the company are Directors,

Members or Beneficiaries.

By order of the Board of Directors
For Bhoruka Aluminium Limited

Place : Mysore Pranab Panigrahi
Date: 26" August, 2011 Company Secretary
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DIRECTORS’ REPORT

The Board of Directors of your company hereby present the Thirty-first Annual Report together with
the audited statement of accounts for the year ended 31 March 2011.

1. Review of Financial Results: {Rs))

Sales income 1,371,305,449
Profit before finance charges, depreciation & tax 147,465,737
Financial charges 112,597,016
Depreciation 24,224,828
Profit/(Loss) befora tax 10,643,895
Less. ’
Income tax for earlier year 368,343
Defarred {Net) 2,858,502
Profit /(Loss) after tax 7,417,050
Add /(Less).

Balance brought forward from previous year (4,912,538)
Balance available for appropriation and carried to

Balance Sheet 2,604,512

2, Operations:
The economic ambiguity over the last two years has been a difficuit phase for any industry in the
world to sustain without any difficulty. Over the year under review, the economles of several
countries have retumed to normailcy. The changes have been slow but positive. Nevertheless,
your Company has managed to adhere to its long term strategies in consonance with the
market conditions. in the coming years, your Company expects to emerge as a Global Aluminium
Extrusion Manufaciurer.

In spite of rise in input costs, petroleum products, cost of energy, labour cost , fluctuation in
foreign currency exchange and higher interest on commercial borrowings, during the year
under review, the gross turnover of your Company has increased by 18.82% from Rs. 137.13
crores to Rs.162.94 crores,
The net profit after depreciation, finance cost and taxation has gone upto Rs.142.94 Lakh as
compared to Rs.74.17 Lakh during the preceding year, registering a growth of 92.72%.
The Coimpany has taken measures to adopt innovative strategies to increase the turnover
and profitabllity of the Company. The Company Is continuing its efforts to improve productivity
and curtail costs.

3. Dividend

To conserve the resources for business requirements of the Company, your Directors do not
racommend any dividend for the year under review.
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Prospects :

While the global recovery is still sluggish, the Indian emergence from the economic down turn
has been quite dramatic despite all fragilities. The Government of India is giving thrust for
development of infrastructure, Power and Rural housing, which will boost the demand for
Aluminium extrusions from Construction Industry. Since Aluminium has many properties and
qualities explain the “Maglc” surrounding this metal and reason why its product designers
whe are constantly adding to its already wide range of applications and explaining the reason
for increasing the demand and consumption for our products. Your Directors hope that the
demand for Aluminium extrusion would confinue to be stable in the ‘coming years .

The Company's brand is well established in the market and has gained high degree of customer
acceptance. Bhoruka Aluminium commands a premium which is result of elevated customer's
perception about the brand and its quality products. Focus on quality and service, have been key
drivers for enhancing customer satisfaction.

Amalgamation

As approved by the Hon'ble High Court of Kamataka, Judicature at Bangalore vide its order
dated 15* December, 2010 approving the Scheme of Amalgamation under section 391 to 394
of the Companies Act, 1956, the erstwhile Bhoruka Agro Greens Limited is merged with the
Company with effect from appointed date i.e. 1* April, 2010. Pursuant to the said merger, the
Board of Diractors of the Company at their meeting held on 27t January, 2011 has issued and
allotted 5903333 Equity shares of Rs. 1¢/- each of the Company to the sharehold_ers of erstwhile

Bhoruka Agro Greens Limited.

Subsidiary Company

The Company has incorporated a wholly owned subsidiary company named “‘Bhoruka
Aluminiurn FZE" on 29" November, 2010 in UAE. As there were no business transactions in the
subsidiary company, it has not closed its first financial year. Hence the Company has not
prepared Consolidated Financial Statement and is also not attaching subsidiary's balance
sheet with its balance sheet as required under Section 212 of the Companies Act, 19586,

Increase in Paid-up Share Capltal

During the financial year 2010-11, the paid up share capital of the Company was increased as follows: -

a. lissued 1,12,26,280 Equity shares of Rs. 10/- each underlying 1,122,628 Giobai Depository
Receipts at a price USD 9.25 per GDR (1GDR = 10 equity shares).

b. On 14*December 201 0, allofted 4,30,222 Equity shares of Rs.10/- each at a premium of
Rs.35/- per share upon conversion of warrants issued to promoters on preferential basis,
The Company has issued and allotted 17,17,222 Warrants Convertible into even number
of Equity share of the Company to Promoters on preferential basis and 10,88,336 Equity
shares of Rs.10/-each on 14 December 2010 at a premium of Rs.35 per share to persons
other than promoters on preferential basis.

¢ On 27 January, 2011, aflotied 59,03,333 Equity shares of Rs.10/- each fo the shareholders of
erstwhile Bhoruka Agro Greens Limited pursuant to the Scheme of Amalgamation of the Company.
After the above allotments, the Issued, subscribed and paid-up Capital of the Company
has increased to Rs.261,840,710/- divided into 26,184,071 Equity shares of Rs.10/- each,
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10.

Corporate Governance Report

The Company is committed to maintain the highest standards of Corporate Governance and
adhere to the Corporate Governance requirements set out by SEBI. With a view to strengthening
the Corporate Governance framework, the Ministry of Corporate Affairs has issued a set of
Voluntary Guidelines in December 2009 for adoption by the Companies. Your Company already
complies with some of the provisions of these Voluntary Guidelines and has initiated appropriate
action to comply with other requirements.

The Report on Corporate Governance as stipulated under Clause 49 of the Listing Agreement,
including the Shareholder's Information and Auditors Certification on its compliance, forms part
of this Annual Report.

Management's Discussion and Analysis Report

Management's Discussion and Analysis report for the year under review, as stipulated under
Clause 49 of the Listing Agreement with the Stock Exchange, is presented in a separate section
forming part of the Annual Report.

Depositories

The Company is registered poth with the National Securities Depository Limited and Central

Depository Services (India) Limited. The overseas depository of the Company is ‘The Bank of
New York Mellon Corporation’.

11. Directors .

i2.

In accordance with the provisions of the Companies Act, 1956, and Adticles of Association of the
Company, Shri Prabir Chakravarti, Director, retires by rotation at the ensuing Annual General Mesting
and being eligible, offers himself for re-appointment. Your Board recommends for his re-appoiniment.

During the year, Shri Akhilesh Kumar Pandey was appointed as an Additional Director w.e.f 1#
November, 2010. He holds the office as such upto the date of ensuing Annual General Meeting.
Your Company has received a nofice under section 257 of the Companies Act, 1956 together
with necessary deposit from a member proposing his candidature for the office of Director at
the ensuing Annual General Mesting. The Board recommends the appointment of Shri Akhilesh
Kumar Pandey as a Director of the Company.

Further, Shri Akhilesh Kumar Pandey is also appointed as Whole time Director of the Company
for a period of 3 years w.e.f. 1* November, 2010 subject to the approval of members.

Your Board recommends the appointment of Mr. Akhilesh Kumar Pandey as Wholetime Director
of the Company.

Directors’ Responsibility Statement:

Pursuant to sub-section (2AA) of Section 217 of the Companies, Act, 1956, the Board of Directors

of the company hereby siate and confimm that:

i} in the preparation of the Annual Accounts for the year ended 31* March,2011 the applicable
accounting standards have been followed and there are no material departures from the same;

ii} the Directors have selected such accounting policies and applied them consistently and
made judgment and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the company as at 31% March, 2011 and of the profit of the
company for the year ended on that date;

iil) the Directors have taken proper and sufficlent care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 1956
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for safeguarding the assets of the Company and for preventing and detecting fraud

and other frregularities : and
Iv) the Directors have prepared the annual accounts of the Company on a 'going concem' basis:

Public Deposits:
The Company has not accepted any public deposits and, as such, no amount on account of
principal or interest on public deposits was outstanding as on the date of the Balance Sheet.

Auditors
M/s. R.S.Agarwala & Co. , Chartered Accountants, Statutory Auditors of the Company, hold office

until the conclusion of the ensuing Annual General Meeting and are eligible for reappointment.
The Company has received letter from them to the effect that their appointment , if made would
be within the prescribed limits under Section 224(1B) of the Companies Act, 1956 and that they
are not disqualified for reappointment within the meaning of Section 226 of the said Act.

Cost Auditors
Pursuant to the provisions of Section 233B of the Companies Act, 1956 and on the
recommendation of the Audit Committee, Shri K. Gururaja Rao, Practising Cost Accountants
has been appointed as Cost Auditor of the Company to conduct audit of the cost accounts of the
Company for the financial year 2010-2011 and the same has been approved by the Central
Government.

Corporate Sacial Responsibilities (CSR)

As a concerned Corporate Citizen, your Company believes that CSR initiatives are a way to pay
back societal debt and obligations. Your Company does not see CSR as a Charity; not even as
a rasponsibility, but as an opportunity to change and your Company’s activities are determined
by the concept of Changing Lives. Your Company is constantly endeavored to improve the
quality of life of the communities and to bridge the gaps in society and help transform communities
around the workplace. We believe that:

“The brands that will be big in the future will be those that tap into the social changes that are
taking place”.

Particulars of Employees

As per the provisions of Section 217(2A) of the Companies Act, 1956 read with Companies
{Particulars of Employee) Rules, 1975, as amended, no employees were in receipt of
remuneration exceeding the limits as prescribed under that section and hence your directors
has nothing to report in this regard.

Conservation of Energy, Technology Absorption and Foreign Exchange/

Earnings'/ Quigo U/S 21 7(1)e) of the Companies Act, 1956:

The particulars relating to energy conservation, technology absorption, foreign exchange earnings
and outgo, as required to be disclosed under Section 217(1) (e) of the Companies Act, 1956
read with the Companies (Disclosure of Particulars in the Report of Board of Directors) Rules,
1988 as amended are provided in Annexure -| and is attached to this Report,

Personnel _

The relationship with employees continued to be cordial throughout the year. As always, the
commitment of the team was instrumental in achievement of the results. Empioyees at all
levels demonstrated a huge degree of commitment towards the general cost consciousness
as a result of which despite inflation, we were able to reduce our costs wheraver possible.

It will be our endeavor to work as a team and deliver better quality products consistently and at
the same time keep a vigitant eye on costs,
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20. Acknowledgement

Your Directors would like to express their sincere thanks for the assistance and co-operation
received from the banks, Government authorities, customers, vendors, members and investors
during the year under review. Your Directors also wish to place on record their appreciation for
the contribution and commitment of alt employees towards success and growth of the Company.

For and on behalf of the Board

Place: Mysore Dr. M.K. Panduranga Setty
Date: 26™ August,2011 Chairman
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ANNEXURE |

Particulars required under the Companies (Disclosure of Particulars inthe report of Board of Directors’) Rules, 1988,
' FORMA

CONSERVATION OF ENERGY:

a) Energy conservation measures taken by the Company: -
Efforts are taken on continuous basis for conservation of energy and minimize energy cost at all lavels as
perthe past experience.

b) Monitoring the overall energy consumption, by reducing losses and improving efficiency.

¢} Maximum demand of electricity is being reduced by evenly distributing the loads through out the day and
increasing efficiency of plants and machineries.

d) Additional Investment Proposals:
Not quantifiable since expenditure are incumed nommally through the system of maintenance and improvement
and the Company takes necessary steps for investments in energy saving devices from time to time.

e) Impactof measures at (a) and (b) abdve for reduction of energy consumplion and consequential impact on
the cost of goods: :
) PerunitEnergy consumption has been increased from Rs.5.24 to Rs.5.28 due to increase inthe prices

of Diesel. However, company has taken steps to reducs the consumption of diesel. -

i)  Rejection has gone down substantially due to improvementin quality of products.

A. POWER AND FUEL CONSUMPTION:

Electricity:
a Purchased:
Kamataka Power Transmission
Corporation Ltd. Units (KWH) 8,955,360
Total Amount (Rs.) (Inclusive of Demand Charges and Surcharge) 46,885,800
Rate per Unit (Rs.) N 524
b. Own Generation:
i, Through Diesel generation Units (KWH) 815,289
Unit per litra of Diesel Oil 3.33
Cost per Unit (Rs.) 11.03
i. Through Stream Turbine/Generator Nil
¢. Others - purchased (KWH) 2,100,000
Rate per Unit (Rs.) 436
2. Coal (Speclfy quality and Where used) Nit
3. Furnace Oil
Quantity {Kgs) 542,656
Total Amount (Rs.) 14,086.475
Average rate (per Kg.) (Rs.) 25986
4. Others - Internal Generation ‘ Nil
B CONSUMPTION PER UNIT OF PRODUCTION
Products --Aluminium Extrusion
Production (M.Tons) 7,992
Electricity units/M. T. 1,485
Fumace Ol KgsiMT 67.89
Coal (Specify quality) Nil
Others {Specify) Nil
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FORMB

FORMFOR DISCLOSURE OF PARTICULARS INRESPECT OF TECHNOLQGY ABSORPTION:
a. RESEARCH ANDDEVELOPMENT (R &D})

1)

2

3)

4

Specific areas in which R & D carrled out by the Company:

The Company s developing and introducing various new sizes, designs and pattern of Aluminium
extrusions under its continuous R & D programs as per changing marketing needs.

Benefits derived as a result

The quality of products of the Company has improved and showed marked improvement in its desired
properties.

The R & D activities resulted into development of new designs and product and also acceptability of the
product inthe market. '

Future plan of action:

Efforts are put forth on continuous basis to improve iz & D activity for achieving product quality,
productivity and yield.

Intreduction of more process control and detailed quality control as well as cost reduction techniques.
Development of new value added products

Technology upgradation and modemization wherever necassary.

ExpenditureonR&D

The Company does nat account for R & D expenses separately but freat them as revenua expenses
and accounts in respactive head of revenue accounts. There was no capital expenditure incu rred
during the year under review.

b. TECHNOLOGYABSORPTION, ADOPTION & INNOVATION:

(iy Efforts in brief made towards technology absorption,
adaptation and innovation. As per 1 above
(i) Benefits derived as a result of above efforts: As per 2 above
The Company has not imported any technology.
FORMC
FOREIGN EXCHANGE EARNINGS ANDOUTGO: (Rs.)

a Foreign Exchange Eamings

14,917,597

b. Foreign Exchange Ouigo

94,472,290

For and on behalf of the Board of Directors

Place. Mysore Dr. M.K. Pandurranga Setty

Date :

26™ August,2011 Chairman
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

A. INDUSTRY STRUCTURE:

Fiscal 2011 was a year of improved performance, recovery, consalidation and new exploration
for the industry which has emerged with remarkable rapidity from the slowdown caused by the
global financial crisis of 2007-09. The fecovery from the economic downtumn has been siow
but positive with continued momentum in manufacturing. The surge in growth performance,
changing dynamics of business strategy and customer outlook, all these and more have
redefined the industry. While the global recovery Is fairly tough and still sluggish, the India's
emergence from the slow down of 2009 has been guite dramatic.

industry Sector GDP which includes Gross Value Added of the construction sector has shown
good growth, India's economy continued on its high growth trajectory by registering GDP grown
at 8.6% in 2010-11 on the back spurt in economic activities.

in spite of high inflation, rising input cost, growth in the industrial sector was hositive during the first
two quarters of the current financial year. The manufacturing sector is growing at rates of 12.6 per
cent and 9.7 per cent respectively during these two quarters compared to the peak growth of 16.8
per cent achieved during the fourth Quarter (January — March) of the fast financial year.

The company could sale 8581 MT during the year ended 31ist March, 2011 as compared to
7924 MT in the previous year.

The Indian aluminium industry continues on its expansion course and for the next few years,
the Indian aluminium industry expects a strong increase in consumption.

In the present economic scenario, outfook for your Company remains bright in view of its
excellent quality products with brand image, timely delivery and focus on customer satisfaction.
Government of India's priority thrust on Infrastructure, communication, construction, civil aviation,
automobile and power sector development gives fillip for the increasing demand of Aluminium

Extrusion domestically. Government has intreduced many progressive measures 1o unlock
the potential of the real estate sector is a good bonanza.

B. OPPORTUNITIES

The demand for aluminlum products is increasing year by year. Aluminium is the metal of
choice for leading designers, architects, engineers, all of whom are looking for a materiaj
which combines functionality and cost-effectiveness with forward looking form and design
potential. The range of forms aluminium can take {Castings, Extrusions, Tubes, Sheets, Plates,
Foils, Powder and Forging ete) and variety of surface finishes available {Anadizing, Powder
Coatings, Polishing eic) means it lends itself to a wide range of products, many of which we

use every day of our lives,

The Aluminium industry is committed to securing business success and continued growth
fowards a more sustainable global economy of the future, Government of India's boost for
sustained investment in Power, lhfrastructure, Transportation and Rural Housing Sectors,
Rural Eiectrification: would generate wider consumption of aluminium extrusions. Growth of
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Electrical and E[ectronics industry, Industrial segments, Building Industry and Consumer
Goods etc. there is large usage of aluminium extrusions in the near future. Its strengih combined
with low density, make it ideal for Electrical and Electronic Industry, Transportation, Aarospace,

Shipping, Solar, Defence, Construction, Textile and Electrical Conductor manufacturing
industries.

Government initiatives will further increase the growth of Aluminium Extrusion Consuming
Indusiries as under:

1) The Power, Telecom and Railway Industries are expected to attract 30.0 %, 13.4% and
12.8% respectively of the total projected investment infrastructure of US$ 581.68 billion
during the 11* Five year plan

2) The Power Indusiry has target growth rate of g%, for fiscal 2008 to fiscal 2012 according to
the Ministry of Power.

3) investment of Rs.110-120 billion per annum as required for the automotive industry to
reach its growth potential during the 11t" Pian period.

C. THREATS

Fluctuation in aluminium raw material prices, foreign currency exchange rates, supply of
aluminium ingots by few large manufacturers in the domestic market are some of the threats.
These suppliers thriving on unwarranted import tariff, adjust the domestic prices frequently,
causing hardship to consumers besides sub-standard, low ;gpality aluminium extruded
producis being dumped by neighbouring countries.

D. INTERNAL CONTROL SYSTEMAND THEIR ADEQUACY

The Company has intemal confrol system commensurate with its size and nature of business,
to ensure that all assets are safeguarded and protected against unauthorised use and that ail
transactions are authorised, recorded and correctly reported. The internal control systems are
supplemented by clearly defined levels of authority, policy, guidelines and procedures. A firm of
well experienced Chartered Accountants who regularly conduct quarterly internal audit and
advise the management whenever requirement arises. The management duly considers and
takes appropriate action on the recommendations made by the internal zudiiors and the
independent Audit Committee of the Board of Directors.

E OVERVIEWON FINANCIAL PERFORMANCE
1. Share Capital

At present, we have onfy one class of shares i.e. Equity shares of par value Rs.10 each. QurAuthorised
share capital is Rs. 36,00,00,000/- divided into 3,60,00,000 Equity shares of Rs.10 each.

The issued, subscribed and paid up capital as at March 31, 2011 was Rs. 26.18 Crore .

During the year , Company had made 1,86,48,171 Equity shares of Rs.10 each consisting of
10,88,336 Equity shares of Rs.10 each at a premium of Rs.35 per share and conversion of

24



7N

fan

TR A 2a ey

4,30,222 warrants in equivalent number of Equity shares of Rs.10 each at a premium of Rs.35/=
per share consequent to exercise of conversion option by promoters and others on preferential
allotrment, 1,12,26,280 Equity shares of Rs.10 each underlying 11,22,628 Global Depository
Receipts at a price USD 9,25 per GDR (1 GDR = 10 Equity shares of Rs.10 each) and 59,03,333
Equity shares to the erstwhile shareholders of Bhoruka Agro Greens Limited in terms of the
scheme of amalgamation sanctioned by the Honourable High Court of Karnataka, Bangaiore)
thereby the issued, subscribed and paid up capital increased by Rs. 18.64 Crores. '

. Operational Results

The turnover for the year ended 31* March, 2011 stood at Rs.162.94 Crore as compared to Rs.
137.13 Crore in the Preceding year. The year ended with a net profit of Rs. 142.94 lakh after tax

. as against a net profit of Rs.74.17 lakh during the preceding year.

. Training and Development

Realising the potential of human capital, the Company has designed a progressive system of
training and development, it emphasises on developing individual potential of employees and
harnessing their skills on continuous basis to meet the requirement of growing and complex
business enviornment. Training needs at different levels are identified. through an Annual
Performance Appraisal System and need based fraining programmes are regularly organised
for all jevels of employees. A number of Job rotations were done to enhance employees skills

as well as to enrich their work experience cuiture,

INDUSTRIAL RELATIONS AND HUMAN RESOURCE DEVELOPMENT

Employees are our vital and more vaiuable assets. The company has created a favourable
work enviornment that encourages innovations and meritocracy. Employees are encouraged
to take on new roles and expand their horizons. The Company's benchmark processes and
systems around are Performance Management, Rewards and Recognitions, Competency
and Capability Building, Succession, Planning etc. among others.

The Industrial relations continued to remain excellent at ai) levels during the year.

CAUTIONARY STATEMENT

Statement in. this Management Discussion and Analysis describing the Company’s objectives,
projections, estimates, .expectations or predictions may be *forward-icoking statements” within
the meaning of applicable securities laws and regulations. Actual-results could differ materially
from those expressed or implied. Important factors that could make a difference to the
Company's operations and prices, demand and pricing in the Company’s principal markets,
changes in Government reguiations, tax regimes, economic developments within India and
the countries In which the Company conducis business and other incidental factors.,
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CORPORATE GOVERNANCE REPORT

Corporate Govemance is a set of systems and praclices to ensure that the affairs of the Company are
being managed in a way which ensures accountability, transparency and faimess in all its transactions
in the widest sense and meet its stakeholder's aspirations and societal expectations. Bhoruka
Aluminium Limited believes in adopting the best practices' that are followed in the area of Corporate

Governance across various geographies and continues to focus on good Comporate Govemnance.
1. COMPANY’S PHILOSOPHY
Bhoruka Aluminium Limited's philosophy envisages transparency, integrity and accountability of

the management team. The Company is continued to focus In its efforts for protecting the
interest of stakeholders.

2. BOARD OF DIRECTORS

The Board of Directors provides strategic direction and thrust to the operations of the Company.
The Board comprises of six Directors of which three are Non-Executive Independent Directors.
The Chairmari is also Non-Executive /independent Director.

a) Board Composition as on 31% March, 2011

1 DrM.K.Panduranga Setty independent/Non-Executive Chairman
2 Dr.B.LAmMia Independent/Non-Executive Director
3 Shri Prabir Chakravarti Independent/Non-Executive Director
| 4 Shri RK.Aggarwal Managing Director
5 Shri RajatAgarwal Executive Director
[ Shri Akhilesh Kumar Pandey Wholetime Director (w.e.f 1#Novemnber2010)

b) During the financial year, eight meetings of the Board of Directors were held on 24 April,
2010, 31% July, 2010, 28" September, 2010, 25% October, 2010, 3@ November, 2010, 3¢
December, 2010, 14™ December, 2010 and 27* January, 2011.

¢) Number of Board Meetings held and the attendance of each Director at the Board Meetings,
jast Annual General Meeting and number of other directorships and Chairmanship/
Membership of Committee of each Director in various companies are as under:

1. | Dr. M.K. Panduranga Setty 8 8 Yes | 4 1 Nil’

2. | pr.BL.Amia 8 8 Yos - - Nit

3. Shri Prabir Chakravarti 8 8 Yes 9 10 Mil

4. | Shri RK. Aggarwal 8 8 | Yes 1 NIt | Nil

5. | Shr Rajat Agarwal 8 8 Yes Nil Nit Nil

6. | Shri Akhllesh Kumar Pandey| 4 1 NA Nil Nil Nil
{w.e£.12November, 2010)
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Informatlon provided to the Board

The Board has complete access to all info
provided to the Board on regular basis and th
in advance of each meetings. The informati

> Annual Operation Plan and Budgets ]
> Quarterly, Half yearly and Yearly results of the Company
> Minutes of the meeting of the Board, Audit Committees and other Committees of the Board.

The Board also periodicall

prepared by the Company.

Appointment/ Reappointment of Directors

Details of the Directors seekin.
Meeting (in pursuance of Cla

y reviews compliance reports of all laws a

g appointment/re-appointment in thefo
use 49 (IV) (G) of the Listing Agreement)

Lol
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rmation with the Company. The information is
& agenda papers for the meetings are circulated
on supplied to the Board includes

pplicable to the Company,

rthcoming Annual General

Name of the Director

Shri Prabir Chakravarti

Shri Akhilesh Kumar Pandey

.| companies

experience in business and
administration. He has been the
ieader of the Employers
Delsgation to Internatiorial Labour
Organisation (Geneva) and
Employers Representative in the

Bipartite Committee of industrial

Relations set up by Government
of India. He has also attended
different meetings of International
labour organization as leader of
Employers delegation in:India and

abroad. He holds Chairmanship |

and Directorship in many reputed
which .includes
Reliance Jute Mills {International)
Limited. He is presently, CEQ of
Girija Prasanna Cotton Mills
Limited, Kolkata.

Age 67 years 46 years
Date of appointment 03/09/1990 01/11/2010
Qualification B.A.(Hons) M.A.(Economics) BA MSW
LL B.(Kolkata University) M.B.A.
(Queens University, Belfast, UK.)
Profile Shri Prabir Chakravartl has wide | Shri Akhilesh Kumar Pandey ha

an industrial experience of over 2

years in Welfare and Corporat

Soclal Governance and thoroug

expertise in complying with Labouy
Laws. On the recommendation o
Remuneration Committee, th

Board of Directors at their meetin

held on 3rd November, 2010 ha

appointed him as Additiona
Director and elevated to the position
of Wholetime Director of the
Company.

the Company

No.of Companies in which 09 NIL
he holds Directorship
No.of Companies in which 10 NIL
he holds membership
No of shares held in 13333 NIL
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3.  AUDITCOMMITTEE
The role of the Audit Committee includes:

a)
b)

o)
Q)

e)

f)
a)

h)

Overseeing of the Company’s financial reporting process and the disclosure of ils
financial information to ensure that the financial statements reflect true and fair view.

Recommendation of appointment and removal of external auditor/internal auditor(s) and
fixation of their remuneration.

Review of financial statements before submission to the Board.

Review with the management, and appointment of external and internal auditors, and the
adequacy of internal control systems.

Review the adequacy of internal audit functions, including the structure of the internal audit
depariment.

Discussion with internal auditors on any significant findings and follow up thereon.

Review the findings of any infernal investigations by the internal auditors into matter where
there is suspected fratid or irreguiarity or failure of intemal contro! systerns of a material
nature and reporting the matter to the Board.

Discussion with extemal auditors before the audit commences, the nature and the scope
of audit as well as to have post audit discussion.

i) Review the Company's financial and risk management policies.

j) Tolook into the reasons for substantial defaults in the payment to the depositors, debenture

holders, stakehclders (in case of non - payment of declared dividends) and creditors.

Composition of the Audit Committee:

1. Dr. M.K. Panduranga Setty Chairman
Independent
2. Dr.B.L. Amla Member Directors
i Shri Prabir Chakravarti Member
4, Shri R.X. Aggarwal Member Managing Director

During the year four meetings of the Audit Cormmittee were held viz on 24 April 2010, 31 July, 2010,
3 November, 2010 and 27™ January, 2011.
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Attendance of the Commlites Members:

Number of 4
meetings held
Meetings present 4 4 4 4 j

4. REMUNERATION COMMITTEE
Composition of the Remuneration Committee:

1. Shri Prabir Chakravarti Chairman Independent
2 Dr.B.L.Amia . Member Directors
3. | Dr. M.K. Panduranga Setly Member

During the year under review one meeting of the Remuneration Committee meeting was held on 3~
November, 2010 and all the three members were attended the meeting.

Detalls of the Remuneration paid to the Directors

{Amount Rs)
Bhri R.K. Aggarwal | Managing Director 24,00,000 180,000 - 4,02, 711
Shri Rajat Agarwal Executive Director | 24,00,000 2,88,000 6,00,000
Shri Akhilesh Kumar | Wholetime Director 2,30,000 12,000 27,575
Pandey :

Sitting fees paid to Non-Executive Directors

) Dr. M.K. Panduranga Setty 260,000
2. Dr. B.L. Amia 260,000
3. Shri Prabir Chakravarti 260,000

5. SHARE TRANSFERAND INVESTORS’ GRIEVANCES COMMITTEE
plaints relating to transfer, transmission of shares,
compiaints relating to the non-receipt of dividend and related matters. Normally the grievances
are resolved within a period of 8-10 days keeping the complaints as minimum as possible.

> general enquiry about conversion of physical shares into demat, change of address:
> issue of demand drafts in lieu of the stale dividend warrants.

>

Role of the Committee is to redress the com

non-receipt of dividend warrants

and the same has been redressed immediately.
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This Committee met once during the year on 27 January, 2011. .

Composition and attendance of the committee member:
Yes

1. Dr.B.L.Amia Chairman Independent
2. Dr. M.K. Panduranga Setty | Member Directors Yes

3. Shri R.K. Aggarwal Member | Managing Director Yes

6. COMPLIANCE OFFICER:

Shri Pranab Panigrahi, Company Secretary is the Compliance Officer of the Company for complying
with the requirements of SEBt {Prohibition of Insider Trading) Reguiations, 1992 and the Listing
Agreement entered with the Stock Exchange.

7. SUBSIDIARY COMPANY

The Company has incorporated a wholly owned subsidiary company named “Bhoruka Aluminium FZE®
on 20* November, 2010 in UAE. However, the Company do not fail under the norms prescribed in Clause
49 of the Listing Agreement for “Material non-listed Indian Subsidlaries” as un 31 March, 2011.

8. CODE OF BUSINESS CONDUCT AND ETHICS FOR THE BOARD MEMBERS AND THE SENIOR
MANAGEMENT PERSONNEL

The Board of Directors has adopted the Code of Business Conduct and Ethics for the Board
Members and the Senior Management Personnel. This Code is availabie on the Company’s
website www.bhorukaaluminium.com.

The Company has obtained from all the members of the Board and the Senior Management
Perscnnel, affirmation that they have complied with the Code of Business Conduct and Ethics
during the year 2010-2011.

9. GENERAL BODY MEETINGS )
Date. Venue and time of the last thres Annual General Meelings

2007-08 21= July, 2008 Registered Office
At11.45 am. # 1, KRS Road, Metagalli, Nil
Mysore -570 016
2008-09 24® July, 2009 " T Golden Landmark Resort
At11.30 a.m. # 45/A, KRS Road, Metagalli, Two
. _ Mysore-570 016
2009-10 1¢ September, 2010 Registered Office

At11.45am. # 1, KRS Road, Metagalli, Thres
Mysore - 570 016

Special Resolutions:
AGM held on 21¢ July, 2008: No Special Resolution was passed.
AGM held on 24* July, 2009: Following Special Resolutions were passed.

1) To amend the clause 15 of existing Articles of Association pursuant to Section 31 and other
applicable provisions of the Companies Act, 1956, relating to revised sitting fees payable to
Non-Executive Directors in terms of Section 310 of the Companies Act, 1956.
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2) Tore-appoint Shri. R K Aggarwal as Managing Director of the Company for a pericd of 3 years
effective from May 01, 2009 to April 30, 2012.

AGM held on 1* September, 2010: Following Special Resolutions were passed :
1) To approve the remuneration payable to Shri Rajat Agarwal, Executive Director of the
Company.
2) To aiter the Capital Clause in Memorandum of Association of the Company.
3) To issue of new securities u/s. 81(1A) of the Companies Act, 1956
No Special Resolution is proposed to be passed through postal ballot process at ensuing
Annual General Meeting.
Resolutions passed through Postal Ballot process:
During the year 2010-11, the Company conducted postal ballot process, the details of which
are as follows:

Date of declaration | Type ofResolution Purpose of Reselution
of results of postal
ballot ‘ , ‘
4" November, 2010 Special Resolution | Issue of Equity shares of the Company on Preferential
basis u/s 81 (1A) of the Companies Act, 1956.
Special Resolution | Issue of Warrants convertible into equity shares of
the Company on Preferential basis u/s 81 (1A) of
the Companies Act, 1956.

Special Resolution | To alter the Objects Clause of Memorandum of
Assodiation of the Company u/s 17 of the Companies
Act, 1956.

Special Resolution | To carry the business activity under section 149(2A)
of the Companigs Act, 1956, )

Ordinary Resolution| To increase the Authorised share capital of the
Company u/s 94 of the Companles Act, 1956
Ordinary Resolution | To aiter the Clause V of Memorandum of Association
. of the Company u/s 16 of the Companies Act, 1956.
Ordinary Resolution| To give authority to the Board of Dirsctors of the
Company uw/s 293(1)(d) of the Companies Act, 1956.
Ordinary Resolution{ To give authority to the Board of Directors of the ‘
Company u/s 293(1)(a) to create charge on the assets/
undertakings of the Company upto the limit as
approved u/s 293(1)(d) of the Companies Act, 19586.

The Company issued Postal Ballot Notice to its shareholders on 4% Oclober, 2010. The postal
ballot process was undertaken in accordance with the provisions of Section 192A of the Companies
Act, 1956 read with the Companies (Passing of the Resolution by Postal Ballot) Rules, 2001, Mr.
Manish L. Ghia, Practising Company Secretary was appointed as Scrutinizer for conducting the
Postal Baliot process. The result of the Postal Ballot process was announced on 4" November,

2010.

31



Annuat Report 2010-11

The resolutions passed through postal ballot and the voting pattern for the same are as follows:

SL Business Postal Ballot Valld Votes Casted
No. forms recelved

Total Valid Total infavour |Agalnst
1. | Special Resolution under Section 81(1A} of 49 42 147,95,257 | 47,94,657 700

the Companies Act, 1956 for issue of Equity
shares on Preferential basis.

2. | Special Resolutlon under Section 81 (1A) of 49 42 | 47,95,257 | 47,94,657 600
the Companies Act, 1956 for issue of
convertible warrants Equity Shares ofi
preferentiai basis.

3. | Spediel Resolution under Section 17 of the 49 42 | 4795257 | 4795257 0
Companies Act, 1956 to alter the object clause
of Memorandum Of Association by Iinsertion
of a new object cdlause 51(a), 51(b), 51(c).

4. | Special Resolution under Section 149(2A) of 49 42 | 4795257 | 47,95257 0
the Companies Act, 1956 to commence a new '
business activities.

6. | Ordinary Resolution under Section 94 of the 49 42 | 47,95,257 | 47,95,257 0
Companies Act, 1956 for increase In authorised
share capital of the Company.

6. | Ordinary Resolution under sectior. 16 of the 49 42 | 47.95,257 | 47,895,157 100
Companies Act, 1856 for alteration of Clause
vV of Memorandum of Association of the Company

7. | Ordinary Resolution under Section 293 (1) (d) of | 49 42 | 4795257 | 4795007 250
the Companies Act, 1956 to authorize the Board of
Directors of the Company to borrow monay upto
Rs. 500/ Crores.

8. | Ordinary Resolution under Section 283 (1) (a) of 49 42 | 47,95,257 | 47,895,007 250
the Companies Act, 1956 to authorize the Board
of Directors of the Company to creats charge on
assets of the Company upto the limit as approved
under section 293(1){d) of the Act.

All the resolutions were passed with requisite majority.

10. DISCLOSURES

a) Disclosure by the Management to the Board on materially signlificant related party
transactions that may have potential conflict with the interests of the Company at large:
There are no materially significant related party transactions i.e. transactions of the company
of material nature with its promoters, directors and their relatives eic., that would have potential
conflict with the interest of the Company at large. However,the disclosures as required under
Accounting Standard - 18 are provided In the notes on accounts.

b) Details of non-compliance by the Company, penalties, strictures Imposed on the Company

by Stock Exchanges or SEBI or any statutory authority, on any matter related to capital
markets:

No penalties or strictures have been imposed on the Company by the Stock Exchange or SEBI or
any statutory authority on any matter related to capital markets during the period under review.
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d)

e)

g)

i

Whistie blower policy and affirmation that no personnel has denied access to the audit committee:
The Board of Directors affirms and confirms that no personnel have been denied access to
the Audit Committee. However, a formal whistle bowler policy is not in place..

Details of compliance with mandatory requirements and adoption of non-mandatory
requirements of clause 49:;

The Company has duly complied with the mandatory requirements of the Clause 49 as
required by Clause 49 of the Listing Agreement, the Auditors Certificate of Corporate
Governance is given and form part of this report. The status of the compliance with the non
mandatory requirements of this clause has been detailed hereof:

Accounting treatment In preparation of financial statements:

The Company has followed the guidelines of accounting standards laid down by the Institute
of Chartered Accountants of India (ICAl) in preparation of its financial statements.

Internal Audit functions and Statutory Compliances:

Internal Audit functions of the Company have been carried out by a firm of Chartered
Accountants. The Reports of the Internal Auditors’ on the operations and financial transactions
and the management action taken report on the internal auditors’ observations are being
circulated to the Audit Committee for its review.

i. Forevery quarter, the CEO/CFO makes report on Statutory Compliances which are placed

before the Board Meeting.

CEO/CFOQ Certification

The Managing Director and CFQ discharging the finance functions have certified to the Board
in accordance with Clause 49 (V) of the Listing Agreement and also as amended, for the
financial year ended 31 March, 011.

Details of presentations made to institutional investors or analysts

The Company has not made any presentations to institutional investors or to the analysts
during the year under review.

Utilization of proceeds recelved from issues of Equity shares/warrants on preferential basis:
Details of proceeds from Preferential Issue:

Date of Issue No. of securities Offer price (Rs.) Funds received

. issued (Amount in Rs.)
14-12-2010 4,30,222 - 45/ 1,93,59,990
14-12-2010 10,88,336 45/-  4,89,75,120
14-12-2010 12,87,000* 45/- 2,52,21,140
TOTAL ' : 9,35,56,250

* Company has issued and allotted 17,17,222 Convertible Warrants to promoters on preferential basis

on 14-12-2010, out of that 4,30,222 equity warrants has been converted on 14-12-2010 and remaining
12,87,000 convertible warrants are still lying. The amount of Rs. 2,52,21,140 has been received as

up-front money for the above said warrants,
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Details of fund utilization:
{Amount in Rs.)

Particulars Actual funds utilized_ % of net funds uiilized
Long Term Working Capital 9,35,56,250 . 100%
TOTAL FUNDS UTILISED 9,35,56,250 100%

11. MEANS OF COMMUNICATION
The Company's Financial Results have been submitted to the Stock Exchange immediately
after they are approved by the Board and the same are available on the website of the exchange.
These Financial Results were published in Economic Times, Business Line and Sanjevani.
Further, the same have been posted on the Company’s website www.bhorukaaluminium.com

The Management Discussion and Analysis Report is provided elsewhere in thisAnnual Report.
12. GENERAL INFORMATION TO SHAREHOLDERS

(a) Compliance of Insider Trading Norms
The Company has adopted the Code of internal control procedures and conduct for listed
Companies notified by the Securities Exchange Board of India (SEBI), prohibiting the Insider
Trading. A policy document on internal Code of Conduct is available at the Registered Office
of the Company. Insiders are complying with the code of conduct adopted by the Company
from time to time wherever applicable.

(b) Annual General Meeting
As indicated in the Notice to our shareholders, the 31* Annual General Meeting of the
Company will be held on Saturday, the 24" day of September, 2011 at 11:30 a.m, at the
Registered Office of the Company at # 1 KRS Road, Metagalli, Mysore-570 016.

(c) Financial Calendar 2011-12( Tentative)

Financial Year :  April 1, 2011 to March 31, 2012
First quarter results : By the end of July, 2011
Second Quarter results : By the end of October, 2011
Third Quarter results : By the end of January, 2012
Fourth Quarter results : By the end of April, 2012
Annual results for the year ending 31* March, 2012 : By the end of May, 2012
Annual General Meeting for the year 2011-12 : By the end of July, 2012

(d) Date of Book Closure:

From Wednesday, 21* September, 2011 to Saturday, 24" September, 2011 (both days
inclusive) for the purpose of AGM and Issue of the Bonus shares.

(e) Listing of Securities: ‘
Company’s shares are listed and traded with Bombay Stock Exchange Limited (BSE). Annual
Listing fee for the year 2011-12 has been paid to the Stock Exchange. The Custodian fees for
both the depositories have also been paid for the financial year 2011-2012.

Scrip Code: BSE: 506027
Company's ISIN number is INEB66G01013
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{f) Stock Prices Data
The detaiis of monthly High and Low quotations on Bombay Stock Exchange Ltd. during the
financial year 2010-2011 are as under:-

(g) Distribution of Shareholding
The shareholding distribution of equity shares as on 31= March, 2011:

Share Holding Range(s) Folios Equity Shares Held
From ) To Number Percentage Number Percentage
. 1 5000 4417 90.35 4,70,758 1.8
{ 5001 10,000 158 3.23 1,34,040 0.51
’ 10,001 20,000 118 2.41 1,91,355 0.73
20,001 30,000 - 39 0.8 1.06,163 0.41
30,001 40,000 22 0.45 79,104 0.3
40,001 50,000 20 0.41 94,287 0.36
50,001 1.00,000 38 0.78 2,77,934 1.06
1,00,001 and above 77 1.57 2,48,30,430 94.83
Total 4,889 | 100.00 2,61,84,071 100.00
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h Shareholding Pattern as on 31* March, 2011

Category Number of shares heid Percentage of Shareholding (%)
Promater and Promoter Group 7985769 3051
Mutual Funds/ UTI 0 0.00
Financial Institutions/ Banks 145000 055
Venture Capital Funds 0 0.00
insurance Companies 0 0.00
Foreign Institutional Investors 760000 286
Bodies Corporate 4041205 1543
individuals 2781463 1062
Clearing Member 1005 0.00
NRIs 348 0.00
GDRs 10476260 4001
GRAND TOTAL 26184071 - 100.00

I. Registrars and Share Transfer Agent

M/s. Karvy Computershare Private Limited,

17-24 vinal Rao Nagar, Madhapur,

Hyderabad-500 081

E-mail: mailmanager@karvy.com

Website: www.karvy.com

} Dematerialisation of shares

Trading in Equity Shares is permitted only in dematerialised form as per notification issued by the

SEBI. Our Company's shares have been dematerialised. The Company has appointed M/s Karvy

Computershare Private Limited, 17-24, Vittal Rao Nagar, Madhapur, Hyderabad — 500 081, as

Registrars and Share Transfer Agents (STA) for effecting physical share transfers, fransmission, etc

and approval for demat of shares and related matters. Members desirous of converting their physical

shares into demat are requested to send their share certificates to Registrars and Share Transfer

Agents, M/s. Karvy Computershare Private Limited at the above address through their Depository

Participants (DPs)}.

Over 75% of our Company’s shares have been dematerialised as on 31¢ March, 2011.

k. Outstanding GDRs/ADRs /Warrants or any convertible Instruments, conversion date and
likely impact on equity:

a) GDRs: Outstanding GDRs as on 31 March, 2011 represent 1,04,76,280 Equity Shares constituting
40.01% of the paid-up Equity Share Capital of the Company. Each GDR represents ten underlying
aquity shares in the Company. The GDRs are listed at Luxembourg Stock Exchange. The Bank of
New York Mellon is the Custodian of the GDRs issued by the Company. The procesds from the
offering are being used for Company's expansion plan by setiing up of new businesses, renevation
and modernization of existing unit in India (CAPEX) and setting up of offices in India and abroad,
part re-payment of high cost debts and for long term working capital purposes.
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b) Conversion of Warrants: Oui of 17,17,222 Equity Share Warrants, 4,30,222 Equity Share Warrants
were converted into équivalent number of equity shares of Rs10/- each at a premium of Rs.35/- per
share and the balance 12,87,000 Warrants are yet to be converted into equivalent number of
Equity shares within a period of 18 months from the date of issue.

l.  In respect of transfer of physical shares, Shareholders are advised to contact either Compliance
Officer, Bhoruka Aluminium Limited # 1, KRS Road, Metagalli, Mysore - 570 016 or Registrars
and Share Transfer Agents (STA) M/s. Karvy Computershare Private Limited, 17-24, Vittal Rao
Nagar, Madhapur, Hyderabad — 500 081, Andhra Pradesh Telephone: 040-23420815-28.

m. Plant Location and Reglstered Office

}
Works and Registered Office: Bhoruka Aluminium Limited, # 1, KRS Road, Metagalli, Mysore —
570 016, Karnataka, India Phone +91-0821-2582116, 2582982 and +91-0821-4286100.
Extension 100 For Investors’ Grievance E-mail : company.secretary@bhorukaaluminium com
Website of the Company: www.bhorukaaluminium.com
St
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DECLARATIONS:
COMPLIANCE WITH CODE OF BUSINESS CONDUCT AND ETHICS

The Company has obtained from all the members of the Board and the Senior Management
Personnel, affirmation that they have complied with the Code of Business Conduct and Ethics for
the Board Members and the Senior Management Personnel, during the financial year 2010-11.

For Bhoruka Aluminium Limited

Place: Mysore

R.K. Aggarwal
Date: 26" August, 2011

Managing Director

CEOICFO CERTIFICATION

As rsqulved by sub-clause V of Clause 49 of the Listing Agreement entered with the Stock Exchange,
we have certified to the Board that for the financial year ended 31st Marati, 2011 thie Company has
complied with the requirements of the said sub-clause.

For Bhoruka Aluminlum Limited

Place: Mysore R.K. Aggarwal Ajay Kumar Dalmia
Date: 26™ August, 2011 Managing Director CFO
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AUDITORS’ CERTIFICATION ON CORPORATE GOVERNANCE

To the Members

Bhoruka Aluminium Limited

Mysore

We have examined the compliance of the conditions of Corporate Governance by Bhoruka Aluminium
Limited , for the year ended 31 March, 2011, as stipulated in Clause 49 of the Listing Agreement of
the said Company with Stock Exchanges.

The compliance of conditions of Corporate Governance is the responsibiiity of the management.
Our examination was limited to a review of the procedures and implementation thereof adopted by
the Company for ensuring the compliance cf the conditions of Corporate Governance. it is neither
an audit nor an expression of opinion on the financial statements of the Company,

In our opinion and to the best of our information and according to the explanations given to us, we
certify that the Company has complied with the conditions of Corporate Governance as stipulated in
Clause 49 of the aforementioned Listing Agreement.

On the basis of records maintained by the Company, we state that during the year ended 31* March,
2011 no Investors’ Grievances were pending for a period exceeding one month,

We further state that such compllance is neither an assurance as to the future viability of the
Company nor of the efficiency or effectivensss with which the management has conducted the

affairs of the Company. . ‘
or R.S. Agarwaia & Co.,

Chartered Accountants

M. Gandhi

Partner

Place ; Mysore Membership No. 22958
Date ;: 26" August, 2011 Firm Reg. No. : 00043S
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AUDITORS’ REPORT TO THE MEMBERS

1

We have audited the attached Balance shest of M/s. BHORUKAALUMINIUM LIMITED as at March 31,
2011and also the Profit and Loss Account and Cash Flow Statement for the year énded on that date
annexed thereto. These financial statements are the responsibility of the Company's management. Our
responsibility is to express an opinion on these financial statements based on our audit.

Wae conducted our audit in accordance with the auditing standards generally accepted in India, Those
Standards require that we plan and parform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An auditincludes examining, on a fest basis, evidence
supporting the amounts and disclosures in the financial statement. An audit also includes assessing the
accounting principles used and significant astimates made by Management, as well as evaluating the overal}
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

As required by the Companies (Auditors’ Report) Order, 2003, issued by the Central Government of India
in terms of sub-section (4A) of Section 227 of the Companies Act, 1956, we annex hereto a statement on
the matters specified in paragraphs 4 and & of the said Order.

Further to our comments In the Annexure referred to in paragraph (3) above, we report that:

(a) We have obtained all the information and explanations, which to the best of our knowledge and belief
were necessary for the purposes of our audit;

{b) in our opinion, proper baoks of account as required by iaw iiave been kept by the Company se far as
appears from our examination of those books and proper returns adequate for the purpose of our audit -
have been received from branches of the Company, not visited by us;

(c) the Balance Sheet, Profitand Loss Account and Cash Flow Statement dealt with by this report are in
agreement with the books of account;

{d) in our opinion, the Balance Sheet, Profit and Loss Account and Cash Flow Statement dealt with by this
report, comply with applicable Accounting Standards referred to in sub-section (3C) of Section 211 of
the Companies Act, 1956;

{e) onthe basis of written representations received from the directors, as on March 31, 2011, and taken
on record by the Board of Directors, we report that none of the directors of the Company is disqualified
as on March 31, 2011 from being appointed as a director, in terms of ciause {g) of sub-section (1) of
Section 274 of the Companles Act, 1956;

{f) inouropinion and to the best of our information and according to the explanations given to us, the said
accounts give the information required by the Companies Act, 1956, in the manner so required subjectto
non-consolidation of Subsidiary Company Bhoruka Aluminium {FZE) UAE in view of no transactions as
per Notes to Accounts No.19 under em No.13 interms of Section 212 (2) (¢ ) of the Cormpanies Act, 1956
and give a true and fair view in conformity with the accounting principles generally accepted in India:

(i} inthe case of the Balance Sheet, of the state of affairs of the Company as at March 31, 2011;
{ii) in the case of the Profit and Loss Account, of the profit for the year ended on that date; and
(ii) in the case of the Cash Flow Statement, of the cash flows for the year ended on that date.

For R.S. Agarwala & Co.,

Chartered Accountants

M. Gandhi

Place: Mysore Partner
Date: 5" May, 2011 Membership No. 22958
Firm Reg No-000498
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ANNEXURE TO AUDITORS' REPORT TO THE MEMBERS
(Referred to the paragraph 3 of our report of even date)

1. (a) The company has maintained proper records showing full particulars including quantitative

details and situation of its fixed assets.

{(b) As explained to us, the fixed assets have been physically verified by the management aft
reasonable intervals and no material discrepancies were noficed on such physical verification.

(c) There was no disposal of substantial part of its fixed assets during the year.

2. (a) Physical verification of inventory has been conducted by the management at reasonable intervals,
(b) The procedure for Physical verification of inventory followed by the management are

reasonable and adequate in relation to the size of the Company and nature of its business.

{c) The Company has maintained proper records of inventory and no major discrepancies
were noticed on physical verification. '

3. In our opinion and according to the information and explanations given to us, .

(a) the Company has unsecured loan at'the beginning of the year from Bhoruka Agro Greens
Limited amounting to Rs 12,03,45,327/= covered in the register maintained under Section
301 of the Companies Act, 1956.Consequent to the amalgamation of the said Company
with the Company, the Qutstanding amount is NIL.

(b) The rate of interest and other terms and conditions of loan taken by the company are prima
facie not prejudicial to the interest of the Company.

(c) The Company is regular in payment of principal amount and interest.

(d) The Company has not taken or granted any loans, secured or unsecured from companies,
firms and other parties, in the register maintained under section 301 of the Companies

. Act, 19586, _

4. Inour opinion and according to the information and explanations given to us, there are adequate
internal control system commensurate with the size of the Company and the nature of its
business for the purchase of inventory, fixed assets and for the sale of goods and services.
Further, we have not come across any major weakness in the internal control systern nor we
have been informed of any such Instance:

5. In respect of transactions covered under Section 301 of the Companies Act, 1956:

(a) In our opinion and according to the information and explanations given to us, the
transactions that need to be entered into the register maintained under section 301 have
been so entered.

(b) In our opinion and according to the information and explanations given to us, the
transactions with parties exceeding the value of Rupees five lakhs each entered into
during the financial year, are at prices which are reasonable having regard to the prevailing
market prices at the relevant time.

8. In our opinion and according to information and explanations given to us, the Company has
not accepted any fixed deposits from the public, under Section 58A, 58AA or any other relevant
provisions of the Companies Act, 1956,

7. In our opinion, the Company has an intemal audit system commensurate with the size and
nature of its business.

8. We have broadly reviewed the books of accounts and records maintained by the Company
pursuant to the Rules made by the Central Government for the maintenance of cost records
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10.

1.

12.

13.

14,

15.

16.

i7.

18.
19,

20.

under Section 209(1) (d) of the Companies Act, 1956 and are of the opinion that prima facie
the prescribed records have been made and maintained. We have not, however, made a
detailed examination of the same.

According to the records of the Company, it has generally been regular in depositing undisputed
statutory dues including Provident Fund and Employees’ State Insurance, Income-tax, Sales
tax, Custom Duty, Excise Duty, Service-ax, Cess and other statutory dues during the year with
the appropriate authorities, and there are no arrears of outstanding statutory dues as on that
date, for a period of more than six months except Rs 65,000 on account of service tax which is
pending with Central Excise Tribunal, from the date they became payable.

The Company has no accumulated iosses at the end of the financial year and It has not
incurred cash losses in the current year and also in the immediately preceding financial year.

Based on our audit procedures and as per the information and explanations given by the management,
we are of the opinion that the Company has not defaulted in repayment of dues to bank.

According to the information and explanations given to us, the Company has not granted any
loans and advances on the basls of securities by way of pledge of shares, debentures and
other securities.

The nature of Company's activities during the year is such that clauses (xiit) and (xiv) of
paragraph 4 of Companies (Auditors' Report) Order, 2003 are not applicable to the Company
for the year.

The Combany has given guarantse for loans taken by one of its Associate Company Bhoruka
Fabcons Private Limited from banks or financial institutions.

Based on our audit procedures and information and expianation given by the management,
during the financial year the Company has not obtained any terrn ioan. '

On the basis of information and explanations given io us and on an overall examination of the
Balance Sheet and the Cash Flow Statement of the Company, funds raised on short-term
basis have, prima facie, not been used during the year for long-term investment.

The Company has made preferential aliotment of 1,27,44,838 equity shares during the financial
year to promoters and others includes conversion of Giobal Depository Receipts (GDRs) and
Warrants into Equity Shares. :

Further, the Company has allotted 59,03,333 Equity shares to the shareholders of erstwhile
Bhoruka Agro Greens Limited consequent to amalgamation with the Company as per the scheme
sanctioned by the Honourablg High Court of Kamataka vide its Order dated 15th December, 2010.
The Company has not issued any debentures during the year.

The Company has not raised any money by way of Public 1ssue except through Preferential allotment
for which the Company has disclosed the end use of money and the same has been verified.

Based upon the audit procedures performed and as per the information and explanations
given by the management, we report that no fraud on or by the Company has been noticed or
reported during the course of our audit.

For R.S. Agarwala & Co.,
Chartered Accountants

M. Gandhi

Place: Mysore Partner.
Date: 5" May, 2011 Membership No. 22958

Firm Reg No-00049S3
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BALANCE SHEET AS AT 315" MARCH, 2011

SOURCES OF FUNDS

Shareholders’ Funds

Shareholders' Funds

Capital 01
Share Warrants 19(12)(a)
Reserves and Surplus 02 -

75,359,000

82,562,012
157,921,012

Loan Funds

Secured loans 03 512,963,098
Unsecured loans 04 160,268,327
673,231,425

13,898,731
845,151,168

Deferred Tax Liability
Total Funds Employed

APPLICATION OF FUNDS:

Fixed Assets:

Gross block 05 710,763,220

Less Depreciation 147,855 207

Net block 562,908,013

Capital Work in Progress 3,361,625
568,269,638

Investments 06 10,963,800

Current Assets, Loans and Advances:

Inventories 07 367,051,897

Sundry debtors o8 328,729,941

Cash and bank balances 09 41,020,004

Loans and advances 10 21,531,265
758,333,107

Less: Current Liabilities and Provislons:

Liabilities ek 464,372,411

Provisions 12 26,042,967

490,415,378
267,917,729

5 845151168

Net Current Assets _
Total Assets (Net)

e

Notes on Accounts . 19 :

Schedule 1 to12 and Schedule 19 referred to above form an integral part of the Balance Sheet
In terms of our report of even date For and on behalf of the Board

for R.5. AGARWALA & CO.,, Dr. M.K. Panduranga Setty  R.K, Aggarwal Rajat Agarwal
Chartered Accountants Chaimman Managing Director ~ Executive Director
M. Gandhi Ajay Kumar Daimfa Pranab Panigrahf

Partner. CFO Company Secretary

Membership No: 22958
Mysore, 5% May, 2011
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PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 215" MARCH, 2011

INCOME
Sales 1,371,305,449
Less: Excise Duty - 104,829,855
Net Sales 1,266,475,594
Agricultural Sales -
Miscellaneous income 13 10,171,218
Increasel/(Decrease} in Stock 14 46,023,452
TOTAL 1,322,670,264
EXPENDITURE —_—
Materials consumed 853,118,362
Manufacturing expenses 156 159,648,712
Plantation Expenses -
Personnel expenses 16 94,085,913
Selling & Administrative expenses 17 68,351,540
Finance charges 18 112,587,016
Depreclation 24,224,826
' TOTAL 1,312,026,369
Profit before Tax 10,643,895
income Tax for Earlier Year 368,343
Provision for Deferred Tax 2,858,502
Profit after Tax " 7,417,050
Balance brought forward from previous year {4,912,538)
Balance Available for Appropriation 2,504,512
Balance carried to Balance Sheet 2,504,512
Earning per Share 0.98
Notes on Accounts 19
Schedule 13 to 18 and Schedule 19 referred fo above form an fite: ofit and Loss Account
In terms of our report of even date For and on behalf of the Board
for R.S. AGARWALA & CO., Dr. M.K. Panduranga Setty  R.K. Aggarwal Rajat Agarwal
Chartered Accountants Chairman Managing Director  Executive Director
M. Gandhi Ajay Kumar Dalmia Pranab Panlgrahi
Partner. CFO Company Secretary

Membership No: 22958
Mysora, 5" May, 2011



SCHEDULES TO THE ACCOUNTS

1. SHARE CAPITAL
AUTHORISED
3,60,00,000 (1,47,50,000) EQUITY SHARES OF RS.10- EACH [SRSEIE 147,500,000
NIL (2,50,000) UNCLASSIFIED SHARES OF RS.10--EACH |88 2,500,000

(Converted to Equity Share during the year) 150,000,000

ISSUED, SUBSCRIBED AND PAID UP

26,184,071 Equity shares of Rs. 10\- each fully paid up g
Motes:-
a) 4,30,222 shares were alloted at a premium of Rs |
35/- per share on exercise of option of conversion
of warrants by ihe promoters on 14" Dec. 2010
b) 1,12,26,280 shares were alloted at a premium of}
Rs 31.10 in lieu of 11,22,628 GDR which got listed
with the Luxemburg Stock Exchange on 3% Dec. 2010
¢) 10,88,336 equity shares were alloted at a premium &
of Rs. 35 per share on preferential basis on 14" Dec. 2010
d) 59,03,333 shares were aliotted on 27" Jan. 2011
in the ratio of 28 shares for every 3 shares held by
the shareholders of erstwhile Bhoruka Agro Greens
Ltd pursuant to- the scheme of amalgamation effective
1* April, 2010 sanctioned by the Honourable High Court
of Kamatka vide its order dated 15.12.2010. Amount |
received other than Cash

75,359,000

73,359,000

_—

2. RESERVES and SURPLUS
a) Amalgamation Reserve
Less: Expenses incured on Amalgamation

b} Capital Reserve 57,500

¢) Share Premium Account
Opening Balance
Received During the Year

Less: Expenses incured on Issue of Shares

58,500,000

58,557,500
1,500,000
20,000,000
2,504,512
82,562,012

d) Central subsidy
e) General Reserve
f) Profit & Loss Account - balance
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SCHEDULES TO THE ACCOUNTS

'3. SECUREDLOANS
Term Loans
From Banks
{Including foreign currency term loan (FCTL) of
Rs NIL (Previous year Rs. 4,48,92,157)
(Repayable within one year Rs.59,319,189
Previous year Rs. 44,918,887) Secured by
hypothecation of Vehicles acquired under hire
purchase agreements
Working Capital L.oans from Banks
(Including foreign currency ioan (FCNR) of
Rs 11,34,39,608 (Previous year Rs.9,36,15,195)
Secured by First Charge on all immovable and
movable assets, both present and future, of the

compahy. In addition, the above loans are
guaranteed by the Managing Director and a Third part

261,418,999

6,316,823
245,227 276

512,963,098
4. UNSECUREDLOANS
Karnataka State Development Loan
From Companies
From Director and Sharehoider

923,000
159,345,327

160,268,327
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SCHEDULES TO THE ACCOUNTS:

10.

INVESTMENTS {at cost)

LONG TERM INVESTMENTS-Non-Trade
Government Securities - Unquoted

National Savings Certificates / Indira Vikas Patras
(Deposited with Sales Tax & Excise Departments)
INVESTMENT IN SUBSIDIARY

Bhoruka Aluminium FZE

QUOTED

Fully paid Equity Shares of Joint Stock Companies
(All pledged with the Bank}

51250 TC! Industries Ltd of Rs. 10 each

75500 TC! Finance Ltd of Rs. 10 each

Market Value of quoted Investments
INVENTORIES:

(As taken valued and certified by the management) E

AT LOWER OF COSTAND NET REALISABLE VALUE
Finished goods

Goods at bonded warehouse

Raw materials

Work in progress

Stores, spares & consumables (At cost)
Coffee Stock

SUNDRY DEBTORS

{Unsecured - considered good)
Outstanding for more than six months
Others

CASH AND BANK BALANCES

Cash in hand

Balances with Scheduled banks

- In Current accounts

- In Deposit accounts®

Balances with Foreign Bank

*Deposited with bank against Guarantee
issued and as Margin Money

LOANS AND ADVANCES

(Unsecured - considered good)
Advances recoverable in cash or in kind
or for value to be recelived

Advance Payment of Taxes

Deposits

48

8,712,500

10,963,800
127,486,975

54,064,059
6,742,341
46,824,643
121,075,307
138,345,547

367,051,897

1,768,402
326,961,539

328,729,941

1,457,550

600,257
38,962,197

41,020,004

8,961,726
2,048,283
9,621,256
21,531,265
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SCHEDULES TO THE ACCOUNTS

11. CURRENT LIABILITIES

Sundry creditors 464,220,132
Other liabilities 152,279
464,372,411
12. PROVISIONS

Gratuity & Leave Encashment 26,042,967
26,042,967

13. MISCELLANEOUS INCOME -
Exchange Rate Difference - 6,686,798
3,484,420

Other Income (TDS deducted Rs. 58,200 Previous year nil)

Rent -
10,171,218

14. INCREASE/(DECREASE) IN STOCK
Closing Stock : '

Finlshed goods 54,064,059
Goods at bonded warehouse 6,742,341
Work in progress 121,075,307
Coffee Stock -
181,881,707

Less : Opening Stock
Finished goods 36,351,591
Goods at bonded warehouse 16,802,833
Work in progress 82,703,831
135,858,255
INCREASE/(DECREASE) iN STOCK 48,023,452

15. MANUFACTURING EXPENSES:

Power and fuel : 99,723,115
Consumption of stores, spares & consumables 54,528,114
Others 1,957,655
Repairs and maintenance to machineries 3,275,601
164,227

Repairs and maintenance to buildings
159,648,712

16. PERSONNEL EXPENSES

Salaries, wages and bonus. 78,308,152
Gratuity - 3,815,277
Contribution to provident and other funds 3,591,711

8,370,773

Workmen and staff weifare expenses
94,085,913

49
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SCHEDULES TO THE ACCOUNTS

17.

18.

ADMINISTRATIVE EXPENSES
Freight outward

Packing charges

Sales Tax and Octroi

Sales Promotion & Advertisement
Discount & commission

Rent

Rates and taxes

Repairs & Maintenance Others
Telephone charges

Printing and stationery
insurance

tegal and Consultancy charges
Travelling & conveyance expenses
Directors' Remuneration
Salaries & Allowance

Fees

Auditors Remuneration
Miscellaneous expenditure

Loss on Sale of Fixed Assels

FINANCE CHARGES
Fixed loans

Other loans

Bank / Other charges

Less: Interest received

(Tax at source Rs.1,79,690 Previcus year Rs.2,88,608) el
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2,630,924
26,634,874
2,564,178
4,680,323
2,867,751
1,861,440
605,576
1,205,705
1,661,169
1,281,774
1,673,668
5,442,775
8,219,328

1,747,500
612,000
75,000
4,208,534
289,021

68,351,540

23,069,128
77,482,115
14,479,032

115,030,275

2,433,259

112,597,016
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19. NOTES ON ACCOUNTS

1.

SIGNIFICANT ACCOUNTING POLICIES :

BASIS OF PREPARATION OF ACCOUNTS

The Financial Statements have been prepared in compliance with all material aspects of the
applicable Accounting Standards issued by the institute of Chartered Accountants of India
(ICAl) and based on historical cost convention on accrual basis.

RECOGNITION OF INCOME & EXPENDITURE

Sales are inclusive of excise duty. Material returned / rejected are accounted in the year of
return/ rejection. Expenses are accounted on accrual basis net of service tax, wherever
applicable and provision is made for all known losses and liabilities.

FIXED ASSETS

Fixed Assets are stated at cost of acquisition. Direct costs comprising of purchase price,
import duties, levies and any other directly attributable costs of bringing the asset to their

working condition are capitalized. '

Depreciation is provided on Fixed Assets from the date assets are put to use, on a straight line
method, af rates prescribad under Schedute XIV of the Companies Act, 1956.

INVENTORIES

Finished goods and raw materials are valued at lower of cost or the net realisable value
inclusive of excise duty as recommended under Accounting Standard (AS-2). Work-in-progress
process and Consumable stores and spares are valued at cost using the first-in first out

method.
A periodic review is made of slow moving stock and appropriate provisions are made for
anticipated losses, if any.

INCOME TAX
Current Income-tax is determined in accordance with the provisions of the Income-tax Act,
1961.

Deferred tax liabiiity is recognised, subject to consideration of prudence, on timing differences,
representing the differences between the taxable income and accounting income that originated
in one period and capable of reversing in one or more subsequent periods. Deferred tax
assets and liabilities are measured using current tax rates.

INVESTMENTS

Investments are classified into current and long term investments and stated at cost. Provision
for diminution, if any, in the value of long-term investments is made to recognise a decline,

other than temporary, in the value of long term investments.

RETIREMENT BENEFITS

Retirement benefits in the form of provident fund, gratuity and leave encashment is accounted
on actuarial ‘basis and charged to profit and loss account.

51.
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FOREIGN CURRENCY TRANSACTIONS

Export Sales and import purchases are accounted atthe rates prevailing at the date of transaction.
Gain and losses on settiement of such transactions and from translation of monetary assets
and liabilities are accounted in the profit and loss account.

IMPAIRMENT

Inipairment of Assets are assessed at each balance sheet date and loss is recognized whenever
the recoverable amount of an asset is less than its carrying amount.

2. CONTINGENT LIABILITIES NOT PROVIDED FOR IN RESPECT OF:

{Rupees in Lakhs)

Estimated amount of contracts remaining to be

executed un capital account Nil
Bills discounted with Banks 2008.37
Bank Guarantees outstanding 52.38
ROR 194.43
Service tax under dispute 0.65
3. DIRECTORS' REMUNERATION:
(Rupees}

R v e e ]

Managing Director

Salary & Aliowances 937,500
Money value o% Perquisites 1,189,173
Contribution to Provident & Other Funds 90,000
Executive Director

Salary & Allowances 810,000
Money value of Perquisites 87,136
Coniribution to Provident & other Funds 54,000

Wholetime Director

Salary & Allowances

Money value of Perquisiles

Contribution to Provident & Other Funds

4. In terms of Accounting Standard {(AS-11) “changes in Foreign Exchange Rates” on translation of
monetary iiems at the year end exchange rate, there is notional exchange gain of Rs. 3,885,143
which has been accounted in the Profit & Loss Account.
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5. GROUP:

1. Shri R.K.Aggarwal

2. Smt.Urmila Agarwal

3. Shri Rajat Agarwal

4. Smt.Tanushree Hazarlka Agarwal

5. Shri Utsav Agarwal

6. Rockstrong Investments Private Limited

7. Sunbright investments Private Limited

8. Elegant Enterprises

9. Rajkumar Aggarwal, Karta

10. Rajkumar & Sons (HUF)

11. Bhoruka Fabcons Private Limited

12. Maverick Infotec Private Limited

6. RELATED PARTY DISCLOSURES:

Related parties with whom transactions have taken place during the year:

Key Management Personnel:

Shri R.K. Aggarwai Managing Director

Shri Rajat Agarwal Executive Director

Nature of Transactions {Rupees)
Related Party Relationship
Nature of the Amount Ot.ftstanding as on
Transaction in Rs. 31 March, 2011
Bhoruka Fabcons | Associate Sales 84,502,232
Pvi.Ltd. - | Purchase 3,700,913 12,046,597
Maverick Infotec | Associate Services 551,500 2,361,209
PVA. Ltd, .
Urmila Agarwal Associate Rent _ 960,000 72,000
Rajat Agarwal Executive Office Rent 4,915,650 3,085,805
Director : : .

7. EARNINGS PER SHARE:

No. of equity shares outstanding (Nos in lakhs)
Net profit after tax available for equity

75.359

shareholders (Rs. In lakhs) 77.854
Basic eaming per share of Rs.10 each .98
0.98

Diluted earning per share of Rs.10 each
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10.

1.

12,

AUDITORS’ REMUNERATION:

' {In Rupees)
Audit fees i
Tax Audit feas

There are no Micro, Small and Medium Enterprises to whom dues are outstanding for more

than 45 days al the year end as determined to the extent such parties have been identified on
the basis of information available with the Company.

Adequate provisions as required by Accounting Standard 15 employees benefits has been
made and no further liability on this account Is envisaged

HIRE PURCHASE:
Motor vehicles purchased on non-cancelable hire purchase basis:

{In Rupees)
Hire purchase expenditure included in
Profit and Loss account 893,303
Total minimum installments for fixed and
non-cancellable term as year ended 6,316,823
Not later than one year 2,418,887
More than one year less than five years 3,897,936

a) On 14* December, 2010 the Company had issued 17,17,222 Equity share Warrants to the
Bodies Corporate in the Promoters group on Preferential basis convertible into even number
of equity share of Rs.10/- each at a premium of Rs.35/= per share at any time within a period
of 18 months from the date of Issue. Accordingly, 4,30,222 Equity shares were allotted on
exorcise of conversion option leaving a balance of 12,87,000 Warrants to be converted into
Equity shares.

b) As per the terms of the issue, if the option is not exercised on or before 13" June, 2012
against the aforesaid balance warrants, the said warrants stand lapsed.

&) SCHEME OF AMALGAMATION

In terms of Scheme of Amalgamation as approved by members of the company at a court
convened meeting held on 1st September,2010 and subsequently sanctioned by the Hon'ble
High Court of Kamataka, judicature at Bangalore vide its order dated 15th December, 2010
approving the Scheme of Amalgamation under seciion 391 to 394 of the Companies Act,
1958 the erstwhile Bhoruka Agro Greens Limited (BAGL) is merged with the Company with
effect from appointed date i.e. 1st April, 2010. In accordance with the sald scheme:

1. The Assets, liabilities including contingent liabilities, reserves, rights and obligations of
BAGL have been vested in the Company w.e.f. 1st April, 2010 and have been recorded at
their respective book values under the pooling of interest method of accounting for
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Amalgamation as prescribed by Accounting Standard — 14 Issued by ihe institute of Chartered
Accountants of India after making adjustments to ensure uniform accounting policy as

stated in{4) below.
2. 5903333 Equity shares of Rs. 10/- each of the Company allotted on 27th January,2011 as

fully paid up shares to the shareholder of erstwhile BAGL in ratio of 28 Equity shares of the
Company of Rs.10/- each for every 3 shares of BAGL of Rs. 10/- each without payment being

received in cash.
3. There is no change in methad of providing depreciation on fixed assets between the BAGL
and the Company.

13. The Company has incorporated a whelly owned Subsidiary Company on 29" November 2010
in UAE since there were no business transactions and in view of Section 212 (2) (c) of the
Companies Act, 1956 consolidation of the accounts with the Company is not considered

during this year only.
14. Previous year's Figures have been regrouped/restated wherever necessary to conform to current
year's classification.
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Additional information pursuant to the provision of paragraph 3 & 4 of part Il of
Schedule Vi

Capacity and preduction
Class of goods : Aluminium Extrusions
Installed capacity

Production

Sales - Extrusions Manufactured
Sales - Scrap
Agricultural Sales
Opening Stock
Stocks at Bonded Warehouse
Closing Stock
Stocks at Bonded Warshouse
Coffee Stock
Raw Materlal consumed
Aluminium ingots/billets/scrap
Alloy metals

Value of imported and indigenous raw-
materlals and stores & spares consumed

Rawmaterials - Imported
Indigenous

Stores and spares pais
Imported
- Indigenous

1,264,520,089
1,065,505
36,351,594
16,802,833
54,064,059
6,742,311

843,347,118
9,771,244

853,118,362

Value {Rs)

%

40,628,851
812,489,511

4.76%
95.24%

853,118,362

100.00%

4,387,001
50,141,113

8.05%
91.95%

54,528,114

100.00%




Value of Imports on CIF Basis
Raw materiais
Stores and spare parls

Expenditure in Foreign Currency

Travelling
Interest on FCNRB, FCNB
Others
Earning in Foreign Exchange
Export on FOB basis
Segment informatlon
Segment Revenue Extrusion Division
Agro Division
Net Income From Operaticn
Segment Result Extrusion Division
Agro Division
Interest Expense
Profit Before Tax
Other Information
Segment Assets Extrusion Division
Agro Division
Segment Liabiliies Extrusion Divigion
Agro Division
Capital Expenditure Extrusion Division
Agro Division i L
Depreciation Extrusion Division [l BRISCHICH
AgroDivision = [ ]

40,628,852
16,179,354
| 56,808,206

1,844,581

11,998,368

< 2,198,166
16,041,115

16,162,910

1,276,646,812

' 1,276,646,812
123,240,911

i 123240911
112,597,016

10,643,895

341,709,247

147,855,207

The Company operates mairily in India and therefore thre are no separate-geogrophical segments

In terms of our report of even date

for R.S. AGARWALA & CO., Dr. M.K. Panduranga Setty

Chartered Accountants Chairman
M. Gandhi Afay Kumar Dalmia
Partner. CFO

Membership No: 22958
Firm Regd No.:- 000495

Mysore : Sth May, 2011
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For and on 'behalf of the Board

R.K. Aggarwal Rajat Agarwal
Managing Director ~ Executive Director

Pranab Panigrahl
Company Secretary
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CASHFLOWSTATEMENT FOR THE YEAR ENDED 315" MARCH; 2011 (Rs. in lakhs)

A Cash flow from Operatlhg activities

Net profit before Tax 106.44
Depreciation 242.25
Loss on Sale of Fixed Assets 2.89
Interest Payments 1,150.30
Interest Received (24.33)
Operating profit before working capital changes 1,477.55
Adjustments for:
Increase/Decrease in Trade and other receivables {1,772.57)
Increase/Decrease in Trade payables and other LiabRities 1,836.42
Increase/Decrease in |nventories (840.21)
Loans and Advances 180.39
Tax paid {3.68)
Net Cash from Dperating Activitles 877.90

B. Cash flow from Investment Activities
Purchase of Fixed Assets (524.07)
Investments -
Sale of Fixed Assets 4.09
Net cash used in Investing activities (619.98)

C. Cashfiow from Financing Activities _
Proceeds from issue of Share Capital 885.00
Proceeds from issue of Share Warrant -
Receipts/Repayment of Secured Loans (752.55)
Receipts/Repayment of Unsecured Loans 677.90
Interest on Borrowings {1,125.97)
Net cash from financing activities (315.82)
Net increase in cash and cash equivalents 42 .30
Opening balance of cash & cash equivalents 367.91
Closing balance of cash & cash equivalents 410.20

This is the Cash Flow Statement referred to in our repoit of even date

In terms of our report of even date For and on behalf of the Board

for R.S. AGARWALA & CO., Dr. M.K. Panduranga Setty R.K. Aggarwal Rajat Agarwal

Chartered Accountanis Chairman Managing Director  Executive Director

M. Gandhi Ajay Kumar Dalmla Pranab Panlgrahl

Partner. CFO Company Secretary

Memhbership No: 22958
Firm Regd No.:- 000495

Mysore : 5th May, 2011
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Information pursuant to Part IV of Schedule VI of the Companies Act, 1956,
BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE.

! Raglstration Details:

Registration No. State Code.
Balance Sheet Date:

I Capital raised during the year

Public Issue ] Bonus Issue
Rights Issue II] Private Placement |186,481,710

I Position of Mobilisation and Deployment of Funds:

Total Liablilities 1,426,771,826 Total Assets 1,426,771,826]

Sources of Funds;

Paid up capital Reserves & Surpius
Secured Loans Unsecured Loans
Application of Funds:

Net Fixed Assets Investments
Net Current Assets Misc. Expenditure [ . |

IV Performance of Company

Total Income 1,509,053,841 Total Expenditure 1,494,140,506

Profit before tax 14,913,335 Profit after tax 14,294 479
Eaming per share in Dividend % - ]
Rupees

V  Generic Name of Principal Product (as per monetary terms)

Product Description ltem Code No. (ITC)
| Aluminium Extrusions | 7604.00
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