GOEL

ENVIRONMENT FRIENDLY OPERATIONS:

Environmental pratection is prime concern for us
and we are aware of our core responsibility to
the society. The Company's plant complies with
all norms set up for clean and better environment
by the competent authorities. The Company
underlakes regular checks [/ inspection for the
maintenance of environment, health and safety.
The company has adequate effluent treatment
planl o avaid pollulion. The Company s
continuously endeavaring to improve the guality
af life in the community swrrounding its industrial
camplex,

CAUTIONARY STATEMENT:

Statements in the Management Discussion and
Analysis. describing the Company's abjectives,
prejections, eslimales and expeclalions may be
forward looking statements within the meaning of
applicable securities laws and regulations. Actual
resulls could dilfer materially from Lhose
axpressed or implicd. Impertant factors that could
make a difference w the company's operations
imclude, among other things, economic conditions
affecting demand/supply and price conditions in
the domopstic and oeerseas markets ino which the
company operates, changes in the government
regulations, @y laws and other statutes and
necidental factors.

FOR AND ON BEHALF OF THE BOARD

Sdf-
(SURESH GOEL)
CHAIRMAN

PLACE: RAIPUR
DATE: 29.06.2010

S HR I

20th Annual Report 2009-10 p

CORPORATE GOVERNANCE REPORT

(Pursuant (o Clause 49 of the lisfing agreement)
1. COMPANY'S PHILOSOPHY:

Corporale Gavornanco i nol semothing which can
be governsd by a statute, but it is environment of
gocd self moral conduct. Good Corporate
Governancs is characlerized by a lirm commitmenl
and adoption ot ethical practices by an
organization across its entire value chain and in all
of its dealings with a wide group of stakeholders
encomgpassing employvees, customers, vendors,
requlators and shareholders in both good and badd
times. The GDasic objective of Gorporate
Gaovernance is to build up an senvircnmeant of trust
and conlidence amongsl lhose having compeling
agnd conflicting intocrest to enhance sharcholders
value and protect the interest of other stakeholders
by enhancing lhe corporate performance and
accountability.

Your Company is & congregation of various
stakeholdars, namely customers, employaas,
investors, vendor pariners, government and
society. The Company has laid a strong foundation
for making Corporate Governaneo @ oway of lifo by
constituting a Board with balanced mix of experts
of eminence and integrity. It is about cpenness,
inlegrily and accaountabilily, thess subslances s
inzxorahly linked to the mindset and cthical
standards of managemsnt. The Company
prominences he concepl of Gorporale Governance
by embracing and demonstrating the ethical
conduct. Your Campany had some values to which
it stuck through thick and thin. it is these values
which had helped to develop a corporate culture
and lhe reguisile focus over lhe superordinate
goals and to overcome the challenges which an
enterprise has to constantly mest

In line wilth Lhis, we are pleased o inlorm you Lhal,
as on 313t March 2010, the Campany is in
compliance with all the requirements of Clause 49
of the Listing Agreement. The neceassary
disclosures as required under Clause 49 ol The
Listing Agreement have been covered in this
Annual Repaort.

2. BOARD OF DIRECTORS:
Composition:

Presently, the Board of Directors of the Company is
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compriscd of six Directors aut of which three are
Mon-Executive Directors and |Independent
Diraclors who bring in a wide range of skills and
gxpariance to the Board. The Campany has
Exzecutive Chairman and the number of
Independan! Direclors s one-hall of the iolal
numbier of Directors. The Composition of the Board
iz in conformity with Clause 49 of the Listing
Agreement,

1 [Eleven) meetings of the Board were held on
the Tollowing dates during the year ended 31st
March 2010:

20th April 2009,

23rd May 2009,

30th June 2009,

st July 2009

st Oct 2009,

a0th Jan 2010,

Tst Feb 2010,

11th Feb 2010.

o2nd Mar 2010,

10, 30th Mar 2010,

11. 31at Mar 20710

The attendance record, names and categories of
the Directors on the Board and also the number
of Direclarships and Commitlee Memberships
held by them in other Companigs as on 31st
March. 2010 are given as under:
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Jrachws Qragiemtip  Boaml ellended clher
belt'  Nastinge “Eﬂﬂrr F
atended it
chairar
[ N Surest G Ceman- | b 7 et kel
! Excrulive
| M & Gael Varaping Cirectoe ) Hi i resart hil
L | Eee |
[ W Mzraredra Geel Exerulize 1 it *rezart hom
| N Vibiash 4rmar Kredic Hor Eseztve, It < “reerl Yo
[ | ndeperdznl | |
| W3 oest fgreval Hor Eaeid e, Hi - recert e
! noepdanl
| Ir. Raresh Charalia Guektz I Hor Ereciteed L B L L o
I niapa izl

| Toczl Mz zF Cirestlovs 6 i)

*Cacluding  directorstp e Fowals Limated  Company. Fassign

:r:|'||1:|'li|':'.' ard f'f-':.m[:::".ir": s 2% afl the Soermpanins Ao 058

STl bwo ceimen llees, naoely, Acdil Conenillees, Shacshoiders )
St | sunsidersd,

=i Claise A% ol tha Ligtag

Eursarl,
0" Ramesk Zhandra Gupis s g2ing o mtte by orotetien oat e
ANSHC ATNAL Ganaral Masting 30 alan saprasascd s owdllingness
wororlinue his diracltorship,
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Mone af the Directors on the Board, as depicted
from the abowve mentioned table, is a membar on
rore than 10 Commitlees and Chairman of more
than b Committees (as specified in Clauge 49)
acrcse all the Companies in which he s a3
rmamber,

3. AUDIT COMMITTEE:
Constitution and Composition

The Broad terms and reference of Auodit
Committee are to discuss the annual work
progrtamme and the depth and detailing of the
audit plan ta be undertaken by the auditor,
examine and review the documentation and to
recammend 1o the board either the appaintment §
reappointmeant / removal of the statutory auditor,
along with the annual audii remuneration. It also
review the Tnancial statomenls bofore submission
o Board, to review reports of the [nternal Audit
and review weaknesses in internal controls
reporled by managemeant and roview Lhe
functioning of the Whistle Blowsr mechanism, in
case the same is existing. The Audit Commitiee
also have regard to the entire profile of the audi
firm, its responsitle audit partner, experience of
handling audit for similar sized companies. In
addition. tho powors and role of the Aadil
Committee are az laid down under clause 49 of
the Listing Agreement and section 2924 of the
Companios Act, 1956,

Meetings & Attendance during the year

The Audit Committee is constituted of Three
Independent Directors. The detailed composition,
meatings of the members of the Audit Committea
iz given below:

Mo. of Meetings
Status Held = Attended
Charman
[Men Execulive
Independent
Diractor)
W emoer
[Nen Execulive,
Indzpanaent
Cireslor
L¢. Ramesh Chancra | Memoer
SLata [Men Execuiive
Indzpendent

Wame of the
Chairman/ Member
ahri Dinezh Agrawal

Shri Wkash Kumar
“heda

BAJRANG ALLDYS
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The Audit Committes invites such of the
executives, as it considers appropriate {and
parlicularly lhe head of lhe [inance lunclion) lo
be present at its meetings. The Statutery and
[nternal Auditors are alse invited Lo the mesatings.
All the members of the Audit Committee are
financial literates as requirad by the revissd
Clause 49 of the Lisling Agrermenl

The Audl Commilles mel Tour times during the
yaar undsr revisw on the following dales;

1. 30th June 2005,
2. 31st July 2008,
3. 3715t Oct 2008,
4. 20th Jan Z2010.

Fhe functioning and terms of reference of the
Audit Committee, the role, powers and duties,
quarum for meeting and freguency of meetings,
fave been devised keaping in view the
requirements of Section 29248 of the Companias
Act, 1956 and Listing Agreement with the Stock
Exchanges as are in force! applicable fram time
ta time.

4, REMUNERATION COMMITTEE:
Constitution and Meetings

The lerms of reference of the said commillee are
as follows:

|, To determine an behalf of the Board and on
behalf of the shareholders, the caompany’s
policy on spaafic remuneration packages for
exzculive direclors.

[, To approve the payment of remuonaralion 1o
managerial personnel as per the policy laid
down by the committes,

The Remuneration Committee met Two  timeas
during the financial year 2009-10 on 30th June
2009 and 30th January 20710,

Thae constitution of the Commilloe as al
J1.03.2010 and the attendance of each member
are as given below |

S HR I
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Mame of the No. of Meetings |
Chairman! Member Status Held Attended
Or FEamsash Crandra Chairmar '
Cupla (Mon Execulive,
Inzeperdant ‘ 2
Director)
W Wikash Rumar hermber
<hecia (Mon Executive, _
Inzependent & 2
Directary
M, Cinezh Agrawal  Member
MNan Executive
Inceserdent Z 2
Directory

Details of the remuneration paid to all
the Directors:

NAME OF DIRECTOR DIREGTORS  SALARY
CATEGORY  (Inclusive of all)
Chairmazn Rz ACN0N0- Par Anaam,

W Arang Goel felanizging A a0000a Par Annam,
Ciractor

Or. Remesh Incenendenl Sl TEODS e Annam

Chardea Gupta Cirzctor [Sittng Fees,

8 Wikazh Inecaendent g, T2000- Far Aanur

rumar Khedia Ciractar [Sittne Fees)

k. Dincsh Agrawa Inzaaendont <8, T3000- Far Annurer
Ciractar [Sittng Feesi

Remuneration Policy

The Remuneration Commities recommends  the
remuneralion package for the Execulive Direclors
of the Board. In framing the remuneration policy
the Committee takes intc congideration the
remuneration practices of Companies of similar
size, stature and the industry standards. [t also
recommands and momilor he lovel and strocture
of pay for senior management.

The Direcltors compensation is based on their
individual goals which are linked 1o the
organizational goals. Executive Directars (ED)
gre paid subject to the approval of the Board and
of the Gompany in General Mesting, on such
terms and conditicns as per the agreements
enterad into by them and Company. The Mon-
Executive Directors are paid sitting fees tor each
meeting of the Board and Committee's attended
by them,
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5. EHAREHOLDERS /| INVESTORS GRIEVANCE
COMMITTEE:

The Shareholders [ Investors Grievance
Commilee mel four limas during  the Financial
Year Z009-10 on 30th June 2009, 37st July
2009, 215t October 2009, 30th January 2010,
The constilution ol lhe Commilleae as al
A1 03.2010 and lhe allendance of sach member
are given below:

Name of the Meetings
Chairman/ Member Status aftended
WL Bnand Goel Chairmar

[Executiva Ciractor; s
W1 Dinesh Agraws Memoer (Ko

Executive

Independert Ciraclor) 0
. Ramosh Chandra Mmoo (Hon
Gupta E s i

Independer! Girzclor) e

The lerms ol refzrence of lhe said commillees
arc as follows:

1. Review the reports submitted by the
Fagistrars and Share Transfer Agents of the
Campany al hall vearly inlarvals,

2. Perindically interaction with the Registrar and
Share Transfer Apgents to ascertain and ook
into the qguality of the Company's
Sharehnlders f Investors Grievances
redressal system and to review the report on
the functioning of the said investor
grievances redressal systam,

3. Follow-up on the implementation of
suggestions for improve ment.

4, Periodical review to the Beoard of any major
cancern, if any.

Although, there were no outstanding complaints
ga an 31sl March 2010

6. CORFPORATE ETHICS:

The Company adheres o the highest standards
of business ethios, compliance with the statutory
and legal reguirements and commitment to
transparency  in business  dealings. A codoe of
conduct for Board Members and senior
management and a code of conduct for

€ S HR I
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preventian of Insider Trading as detailed below
have been adopted pursuant to clause 49 of the
Lisling agreement & Lhe Becurilies Exchange
Board of India {Insider Trading) Reogulation, The
cods is applicable to all directors ang specifisd
seniar manapgemen! execulives. The code
impresses upon directors and senior
managemeant executives to uphold the interest of
the Company and ils stakeholders and to
endeavor to fulfill all fiduciary obligations towards
them. Anothar important principle on which the
code is based is that the Directers and Senior
Management Executives shall act in accordance
with the highest standard of hanesty, integrity,
fairness and ethical conducl and shall exercise
utmost good faith, due care and integrity in
performing their duty.

& Declaration by the Managing Dircctor affirming
compliance of Board membears and sanior
managemeant personnel to the code s also
annexed herewith.

DECLARATION AFFIRMING COMPLIANCE OF
CODE OF CONDUCT

As provided under clause 49 (1) (d] of the Listing
Agrooment with the Stock Exchanooes, the Board
Members and the Senior Management Personnel
have confirmed compliznce with the Code of
Conduct for the year anded 31st March, 2070,

Far, Shri Bajrang Allays Limited

Sd/-
vAnand Goet)
Manaqging Director

7. DISCLOSURES:

a. A statement, in summary form, of all the
lransaclions enlered inlo wilth Lhe relalsd
partics in the ordinary course of business,
details of material individual transactions with
relaled parlies thal are in the normal course of
business arge placed before the audit
commitiee. There are no material transactions
with related parties, which recuire separate
disclosure or have potential conflict with
interests of the Company. & comprenonsive
list of transactions sniered into with the

L TD.
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related parties as required by the Accounting
Standards (AS) 18 issued by the Institute of
Chartered Accountants of India s given as a
separate Schedule to notes on accounts as
poinl no. % the Annual Report,

1. The Caompany has followed all relevant
accounting  standards  while preparing  the
financial statemenis.

c.. The risk management izsues are discussed in
delail in the report of Managemenl
Discussion and Analysis. Since the risk
control framewaork s new Lo Indian corparate
culture, it is bkeing strengthened on 3
continuous hasis.

The Board, itz audil committee and ilz
executive management must callectively
idenlily the risks impacling the company’s
business and document their process of risk
identification, risk minimization, risk
optimization as a part of risk management
policy ar stratedgy.

d.  There were no public issues, right izsues,
praferantial issues eta, during the Financial
Year 2009-10 under review.

e. Management Discussion and Analysis report
haz been given as a separate chapter in tha
Annual Repart.

f. The amount of Rz 1800000/ (inclusive of
ally per annum was paid as managernal
remunegration to the executive directors of the
Company and Rs, 54000/~ per annum was
paid as sitting fees to the Independent
Directars of the Company.

d. Camprehensive insider trading disclosure
guidelines in ling with the SEBI Regulalions
have besn adopted by the Board in which the
procedurs 10 be Tollowaed by oall lhe Ry
managerial persons, staf and other relevant
business associates for digclosure of all
security transactions of shares of the Company
on the basis of any unpublished price sensitive
information relating to the Company.

n. The MIL no. of eguity shares were held by
Man Executive Direclors in the company.

S HR I
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8. WHISTLE BLOWER POLICY:

The Whistle Blower Policy (WEBP) adopted by the
Company in line with clause 48 of the Listing
Agreement, encourages all employess, officers
gnd directors fo reporl concerns about unethical
behavior, actual or suspected fraud or violation of
the Comparny's code aof conducl or ethics policy,
providing for adeguate safeguards against
victimization of emplayees who avall of the
mechanism and also allow direcl acoess o lhe
Audit Committes. The Whistle Blower policy
spacifies the procedure and reparting  autharity
for reporling unethical tehaviour, actual  or
susgected fraud or violation of the code or any
other  uscthical o impropar activity misuse  or
improper use of accounting paolicies and
procaedures resulling in misrepresenlalion ol
accounts and financial siatements.

8. ANNUAL GENERAL MEETING.

The details of date, lime and lecation of Arnual
General Meeting (AGM) held in last threc vears
are as under:-

Meeting Date & Lecation Wihether | Special
of tha Time any  Resolution
year special througlh
Resolution | Postal
Passad Baliot
e AEh Sspl AF0G, Uika Indusing “yES- N
200 Curralge, BEsipur 105350
T 2210, Uil Imdusing
2008 Conrlas, Baipur 1815) -1 -1
1100 4.
A0 Ph Sept 9Z1C Urla Indlsina
2o Corpalze, Haipur iCE oo -1
1AM

10. MEANS OF COMMUNICATION:

The quarterly, half wyearly and yearly financial
results and reparts ara sent to the stock exchanpes
immediately after they are approved by the Board,
Thease are &also published in the prescribed
proforma within 48 hours of the conclusion of the
meeting of the Board in which they are considersd,
it none English nesespaper circulating in the wholo
or substantially the whele of India and in cne
vernacular newspaper of the state where the
registered office of the Company is locatad.
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The Company has designated the following
e-rmail 1D exclusively for invester servicing that is
inveslors sbalimsily.com.

11. GENERAL SHAREHOLDERS INFORMATION :
Annual General Meeting for the year ended 315t March 2010

Data 28th Sept. 2010
Time 100 am
Venua 8210, Urla Industrial Somples,

Fapur (CG) 433221

Dates of Book Closure 21st Sepi 20710 to 28th Saot 2010
iBath day incluzive)

Dividand caymant dale Moo dividerd has been recomemerded
for the year 2000-10,

Finanoal Calender [Temafive
Unaudited Financial Results of the Financial year 2010-11

First quarterly results &n or before 1660 Aug. 2010
2n or befors 1820 Moy, 2010

On of bafare 15th Feb. 2011

second cuarterly resulls
Third quarierly rasulis

Anndal resuits for the year

zncing 3181 March 2071, ay 2011

Anrual General Mecting  Onor before 30th Sect. 2017
for tha year andad
3121 March 2011,
Listed an

Stocs Code

Hombay Stock Exchangs [BSE)

Sonip Code - 526931
[Z1M Mo, = INE 402HG701E

Renistrar anz Share LINKCINTIME (MDA PYT, LT0,
Trangfer Anent for Physical C-33 Panrzlal 3k Mills
anc Eectonic Comgourd, LB.S Marg,
connecivity rardup (W) Mumbai- 78

Ph. Me. (022) 28553838

Fax: 25546964

Share transfer system:

Share Certifinates received in Physical made for
transfer purposes, processed and if certificate s
valid and complete in all respect, have baen
registered and Mew Certificates have besn sent
within thirty days of receiving the same.

The Company has obtained frem a Company
Secretary in Practice Half yearly Certificate of
Compiiance regarding share transfer as per the
requirement of Clause 47(c} of the Listing
Agreement and filed a copy of this certificate to
the Stock Exchange.

418 S HR I
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Market Price Date

Market Price Data: High, Low and Glosing price
of the Company's Equity sharcs in Bombay Stock
Exchange Lid., Mumbai during cach month from
April, 2009 to March, 2010 are as under (as
available from the BSE weabsite) !

Month High | Law Clesing
Apr-D@ 2812 13.80 28,12
May-080 3550 26.75 33.40
Jun-09 3415 26.55 29.00
July-08  30.35 20,20 24,80
Aug-09  32.00 21.20 30.60
Sep-09 3475 23.05 31.80
Q-0 G605 23,30 26,00
Mow-00  33.80 21.00 25.00
Dec-09 28,50 2325 26.00
Jan-10 | 37.05 22 80 26.25
TFeb-i0 | 0150 | 2000 2740
Mar-10 3395 | 2265 22 80

Distribution of Share holding as on 31st March 2010.

S.Mo. Category e, of held | Percentage
Shares
1 Froamatars (incuding
perzon acling in concert) 351385 2047
2 Curporale Booips 1443592 T804
3 General Publiz 2178004 2413
4 Clearing Wembers 16374 021
TOTAL 2000000 10000

Distribution of Share holding (Size Wise)
as on 31.03.2010

Shareholding of Mo, of Percentage Mo, of  |Percentage
Mo. of Shares. |[Share- of Tolal Shares  |of Total
{holdars  Shareholders  held Shares
1-800 1244 G770 Zuaak0 J.28
014000 | 289 1575 20894 ok
002008 121 .59 TEIES 1.96
0009000 | <8 262 278|142
300°4003 | 18 098 AB43E 0.76
A00-5007 20 1.049 20079 |.0E
500710032 | 34 207 Zagazi 2.56
LI ar G317 | TTE028E ah.23
Total 1834 000 S0000070 100,00
BAJRANG ALLOYS LTD.
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Dematerialization of Shares & Liguidity

The Company's sharocs are available far
Dematerialization with MNational Securities
Depository Limited [(NSDL) and Central
Depcsitory Services [India) Limited {(COSLY  As
an A1sl March, 2010 the sialus of
Dematerialization is as under:

Held in Dematerialized Form in CDSL 1063444
. Held in Demaleralized Form in NSDL 7621641

Held in Physical Form 214815

Outstanding ADRs [ GDRs / Warrants or any
convartible Instrument, Conversion dates and
likely to impact equity.

There are no GDRs | ADRs pending for

conversion inlo equity shares.

Plant Locations

S2NC, Urla Indusirial Complex, Urla, Raipur = 423 227
Address for Correspondence

Snri Bajrang Allays Limitad
L2105, Urla Industrial Camplex, Rapur — 483 227
PR, Mo, OF71-3288000, Fax +27 771 4285007

Share Transfer Agent :

LIMNK IMTIME MDA PYT LTD

Z-33, Pannatal Sk Mills Compaund,

_B.5 Marg, Bhraadup W) Mumbai — 400 073
Frone Mo, (0F7)] 75863838 Fax (077) ZR94B96H

Compliance Certificate of the Auditors

Certificate from the Auditors of the Company M's.
R.K. Singhania & Associates. containing
compliance with the conditions of Corporate
Govarnance as stipulated under Clause 43 of the
Listing Agreament, is annexed to the Dirsctors'
Feport forming part of the Annual Regport.

For and an behalf of the Board of Directors

Sdj-
{SURESH GOEL)
Chairman

Date : 29.06.2010
Place: Raipur

S HR I
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CERTIFICATE OF CHIEF EXECUTIVE
OFFICER/ CHIEF FINANCIAL OFFICER

T
The Board of Directors
Shri Bajrang Alloys Limited
Raipur [CG)

| have reviewed the financial statemsnts and the

cash llow slalemesnl for the financial year 2009-10

and hereby certify that to the best of my

knowledge and belef -

1. These statements do not contain any
materially unirug statemenl or amil any
material fast or contain statoemeonts that might
be misleading.

2. These statements together present & true and
fair view of the Company's affair and are in
compliance with existing accounting standards,
applicable laws and regulations.

. There are, to the best of my knowledge and

helisf, no transactions entered into by the

Company during the year 2008-10 which are

fraudulent, illegal or wviolate the Company's

code of conduct

| seccepl responsibility Tor establishing and

maintaining  internal controls far financial

reparting and that | have evaluated the
effectiveness of the intermal control system for
the purpose of financial reporting of the

Company and | have disclosed to the auditors

and the Audit Commitiee thase deliciencies, o

which | am awarz, in the design or cperation

ot the internal control systems for the purpose
al financizl reporting sod thasl 1 Rave lakarn the
required steps w rectify these deficiencies.

.| furthar certify that:

A1 There have bean no sigrificant changes
in internal control during this vear.

bl There have bkean no significant changes
in accounting policies during this year.

¢} There have besn no instances of
significant fraud of which | have bzscome
aware and the involvement therein, aof
management or &n employes having &
significant role in the Company's inlemal
control system.

kS

Sdl-
(ANAND GOEL)

Managing Director
Date : 20.06.2010
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Auditor's Certificate on Corporate Goverhance

To The Members of
SHEI BAJREANG ALLOYS LIMITED

VWe nave examined the compliance of conditions of Corporate Governance by Shri Bajrang
Alloys Limited, for the yvear ended on 31st March, 2010, as stipulated in Clausc 49 of the
Listing Agreoment of the said Company with the Stock Exchange.

The compbance of condilions of Corporale Govemance s the responsikility of lhe
Managemant. Our examination has been limited to & review of the procedurss and
implemeantations  thereof, adopted by the Company for ensuring compliance with the
conditions of the Corporate Governance as stipulated in the said clavse, It is neither an audit
nor an expression of gpinion on the financial statements of the Company.

In aur cpinian and o the bast of our Information and according to the expianations given to
us, and hased on the representations made by the Directors and the Managsment, we certily
that the Cornpany has complied with the conditions of Corporate Governance as stipulated in
Clause 42 of the Listing Agresment

A
we have to state that no investor grisvances were pending for a period of one month against

o

required by the Guidance Mole issued by lhe Insllule of Charlered Accountants of India,

the Company as per the records maintained by the Shareholders [ Investor's Grievance
Committes,

We further state that such compliance is neither an assurance as to the future viability of the
Company nor the efficioncy or affactivensss with which the management has conducted the
affairs of the Compamy.

For, R.K. Singhania & Associates
Charterad Accountants

Sd/-
[Ramesh Kumar Singhania)
Partner
Membership Mo, - 41880

PLACGE ; RAIPUR (GG
Cate : 22.06.2010

SHRI BAJRANG ALLOYS LTD.



