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Registered Office: Bajaj Bhawan, 2nd Floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai - 400 021

NOTICE FOR PASSING OF RESOLUTIONS BY POSTAL BALLOT
(Pursuant to Section 192A of the Companies Act, 1956)

NOTICE TO THE MEMBERS

Notice is hereby given pursuant to Section 192A(2) of the Companies Act, 1956, read with the Companies (Passing of the
Resolution by Postal Ballot) Rules, 2011, that the Company is seeking the Shareholders' consent to pass the proposed
Special Resolutions appended below by way of Postal Ballot. The Explanatory Statement pertaining to the said Resolutions
setting out the material facts and the reasons thereof is annexed hereto along with a Postal Ballot Form and postage pre-
paid envelope.

1. Re-appointment of Mr. Shishir Bajaj as Managing Director for a period of 5 (five) years commencing with effect
from July 1, 2013.

To consider and, if thought fit, to pass with or without modification, the following resolution as a Special Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 198, 269, 309 and other applicable provisions, if any, of the
Companies Act, 1956 and Schedule XllI thereto (including any statutory modification or re-enactment thereof, for the
time being in force) and the Articles of Association of the Company and subject to the approval(s), permission(s) and/
or sanction(s) as may be necessary, the consent and approval of the Company be and is hereby accorded to the
re-appointment of Mr. Shishir Bajaj as Managing Director of the Company for a further period of 5 (five) years with effect
from July 1, 2013 on the remuneration as set out below:-

. Remuneration:
a) Salary: ¥ 14,00,000 p.m. in the scale of ¥ 12,50,000 - ¥ 25,00,000.
b) Perquisites and Allowances:
I. Housing:
a) Residential accommodation OR House Rent Allowance at the rate of 50% of Salary.

b) Expenses pertaining to gas, electricity, water and other utilities will be borne/reimbursed by the
Company.

¢) The Company shall provide such furniture and furnishing as may be required by the Managing
Director.

Il. Leave Travel Concession: Reimbursement of all the expenses (like travel fare, lodging, boarding,
conveyance and other expenses) incurred for self and his family during leave travel periods, wherever
undertaken, whether in India or abroad.

ll. Medical Reimbursement: Reimbursement of actual medical expenses incurred in India and/or abroad
and including hospitalisation, nursing home and surgical charges for himself and his family. In case of
any medical treatment abroad, the travelling, boarding and lodging expenses for patient and attendant
are also payable.

IV. Club Memberships: Subscription or reimbursement of membership fees for clubs in India and/or abroad,
including admission and life membership fees.

V. Entertainment Expenses: Reimbursement of entertainment expenses incurred in the course of business
of the Company.

VI. Personal Accident Insurance: Personal accident insurance policy in accordance with the scheme
applicable to senior employees of the Company.

VL

Other Perquisites: Subject to overall ceiling on remuneration mentioned herein below, the Managing
Director may be given other allowances, benefits and perquisites as may be decided from time to time.

Explanation:

Perquisites shall be evaluated as per Income-tax Rules, 1962, wherever applicable and in absence of
any such rule, perquisites shall be evaluated at actual cost.

c) Commission: Commission at the rate of 1% (one per cent) of the net profits of the Company for each
financial year, payable after adoption of the annual accounts for that financial year by shareholders.

d) Others including Retirals:
I. Contribution to Provident Fund: Company's contribution to Provident Fund to the extent the same is not
taxable under the Income-tax Act, 1961.
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Il. Superannuation: Company's contribution to Superannuation Fund equal to 15% of salary or allowance
in lieu thereof or up to such an amount permissible under the law and as may be decided by the Board
of Directors from time to time.

ll. Gratuity: Gratuity at the rate of one month's salary for each completed year of service.
IV. Leave: Leave with full pay or encashment thereof as per the Rules of the Company.

V. Conveyance: The Company shall provide suitable conveyance facilities as may be required by the
Managing Director.

VI. Communication: The Company shall provide telephone, telefax and other communication facilities at
the Managing Director's residence.

VII. Other Facilities: Reimbursement of books and periodicals expenses as per the rules of the Company.
Il Overall remuneration:

The aggregate of salary and perquisites in any corporate financial year shall not exceed the limits prescribed
from time to time under Sections 198, 309 and other applicable provisions of the Companies Act, 1956 read
with Schedule XIlI to the said Act as may for the time being, be in force.

il. Minimum Remuneration

In event of loss or inadequacy of profits in any financial year during the period of three years with effect from
July 1, 2018, the payment of remuneration to the Managing Director shall be governed by the limits prescribed
under Section Il of Part Il of Schedule XIII of the Companies Act, 1956 as may for the time being, be in force.

"RESOLVED FURTHER THAT in case the Company has in any financial year no profits or if its profits are inadequate
anytime during the period of three years from July 1, 2013, the Managing Director shall be paid the aforesaid
remuneration as the minimum remuneration, with the liberty to the Board of Directors (which term shall be deemed to
include the Remuneration & Compensation Committee) to revise, amend, alter and vary the terms and conditions
relating to the remuneration payable to the Managing Director in such manner as may be permitted in accordance with
the provisions of the Companies Act, 1956 and Schedule XIII or any modification thereto and as may be agreed by and
between the Board and Mr. Shishir Bajaj."

2. Sale of Equity Shares held by the Company in Bajaj Energy Private Limited.
To consider and, if thought fit, to pass with or without modification, the following resolution as a Special Resolution:

"RESOLVED THAT subject to consent(s), approval(s) and/or permission(s) as may be necessary, the approval and
consent of the Company be and is hereby accorded to the Board to disinvest the Company's entire holding in Bajaj
Energy Private Limited, comprising of 1,11,00,000 Equity Shares of ¥ 10/- each, constituting 26.96 % of the paid up
capital of Bajaj Energy Private Limited, at a price of ¥ 230/- per share at an aggregate amount of ¥ 255.30 crore."

"RESOLVED FURTHER THAT for the purpose of giving effect to the above, the Board of Directors of the Company be
and is hereby authorised to take all such actions and to give all such directions as may be necessary or desirable and
also to settle any question or difficulty that may arise in regard to the proposed disinvestment and further to do all such
acts, deeds, matters and things and to execute all such deeds, documents and writings as may be necessary,
desirable or expedient in connection therewith."

3. Sale of Ordinary Shares held by the Company in Bajaj Hindusthan (Singapore) Private Limited.
To consider and, if thought fit, to pass with or without modification, the following resolution as a Special Resolution:

"RESOLVED THAT in accordance with Reserve Bank of India (RBI) circular and Foreign Exchange Management Act
and Regulations and subject to such consent(s), approval(s) and/or permission(s) as may be necessary, the approval
and consent of the Company be and is hereby accorded to the Board to disinvest its entire holding in Bajaj Hindusthan
(Singapore) Private Limited, a Wholly Owned Subsidiary (WOS) in Singapore comprising of 2,70,01,000 Ordinary
Shares of Bajaj Hindusthan (Singapore) Private Limited, at an aggregate price of USD 16.35 million (X 95.56 crore
approx.)."

"RESOLVED FURTHER THAT for the purpose of giving effect to the above, the Board of Directors of the Company be
and is hereby authorised to take all such actions and to give all such directions as may be necessary or desirable and
also to settle any question or difficulty that may arise in regard to the proposed disinvestment and further to do all such
acts, deeds, matters and things and to execute all such deeds, documents and writings as may be necessary,
desirable or expedient in connection therewith."

By order of the Board of Directors
For Bajaj Hindusthan Limited

Pradeep Parakh
Group President (GRC) & Company Secretary

Place : Mumbai
Dated : June 21, 2013
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Notes:

10.

1.

12.

The Explanatory Statement pursuant to Section 173(2) of the Companies Act, 1956 setting out all material facts and
the reasons in respect of business specified above is annexed hereto.

The Postal Ballot Form for voting by you as a Member of the Company is enclosed.

The Board of Directors has appointed Mr. R. Ramachandran, Practising Company Secretary as the Scrutinizer for
conducting this Postal Ballot voting process in a fair and transparent manner. His address is The Scrutinizer, C/o
Bajaj Hindusthan Limited, Bajaj Bhawan, 2nd Floor, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 400 021.

Members are requested to read carefully the instructions printed on the Ballot Form and return the Form duly
completed and signed, in the attached self addressed postage pre-paid envelope, so as to reach the Scrutinizer
on or before August 7, 2013. Please note that any Postal Ballot Form(s) received after the said date will be treated
as not having been received. Members are requested to exercise their voting rights by using the attached Postal
Ballot Form. No other form or photocopy thereof is permitted. The scrutinizer will submit his report to the Chairman
of the Company after completion of the scrutiny of the Postal Ballots. The results of the Postal Ballot will be
announced on August 19, 2013 at the Registered Office of the Company. The result shall also be announced to the
Stock Exchanges where equity shares of the Company are listed and thereafter will be published in newspapers.
The result will also be put on the Company's website www.bajajhindusthan.com. The resolutions, if approved, will
be taken as passed effectively on the date of declaration of result.

All documents referred to in the accompanying Notice and the Explanatory Statement are open for inspection at the
Registered Office of the Company during the office hours on any working days, except Saturdays, between 11.00
A.M. and 1.00 P.M. upto August 19, 2013.

The Company also offers e-Voting facility. Please see the instructions below for details.

In compliance with the provisions of Section 192A of the Companies Act, 1956 read with Companies (Passing of
the Resolution by Postal Ballot) Rules, 2011, the Company also offers e-voting option to all the members. For this
purpose, the Company will be making necessary arrangement with National Securities Depository Limited (NSDL)
for facilitating e-voting and is pleased to offer e-voting facility as an alternate, for its Members to enable them to cast
their votes electronically instead of dispatching Postal Ballot Form. E-voting is optional.

Members have option to vote either through e-voting or through Ballot Form. Members irrespective of who have
registered their e-mails for receipt of documents in electronic mode under the Green Initiative and who wish to vote
through Ballot Form can download Ballot Form from the link www.evoting.nsdl.com or seek duplicate form from
R & T Agent, M/s Sharepro Services (India) Pvt. Ltd., Unit Bajaj Hindusthan Limited, 13 AB, 2nd Floor, Samhita
Warehousing Complex, Behind Sakinaka Telephone Exchange, Andheri-Kurla Road, Sakinaka, Andheri (East),
Mumbai 400 072, fill in the details and send the same to the Scrutinizer by Post at the address given at Sr. No. 3
above.
The instructions for members for voting Electronically, are as under:
A. In case of shareholders receiving e-mail from NSDL

a. Open e-mail and open PDF file viz. "BHL e-Voting.pdf"with your Client ID or Folio No. as password
containing your user ID and password for e-voting. Please note that the password is an initial
password.
Launch internet browser by typing the following URL: https://www.evoting.nsdl.com/
Click on "Shareholder" - "Login"
Put user ID and password as initial password noted in step (a) above. Click Login.
Password change menu appears. Change the password with new password of your choice with
minimum 8 digits/characters or combination thereof. Note new password. It is strongly recommended
not to share your password with any other person and take utmost care to keep your password
confidential.
Home page of "e-Voting" opens. Click on "e-Voting":-- Active Voting Cycles.
Select "EVEN" of Bajaj Hindusthan Limited
Now you are ready for "e-Voting" as "Cast Vote" page opens.
Cast your vote by selecting appropriate option and click on "Submit" and also "Confirm" when prompted.
Institutional shareholders (i.e. other than individuals, HUF, NRI, etc.) are also required to send
scanned copy (PDF/JPG Format) of the relevant Board Resolution/Authority letter etc. together with
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the
Scrutinizer through e-mail at kadhikari@bajajhindusthan.com with a copy marked to evoting@nsdl.co.in.
B. In case of shareholders other than in (A) above

a. Initial password is provided at the bottom of the Postal ballot form. Please follow all steps from

Sr.No.(b) to Sr.No.(j) above, to cast vote.

The date of commencement of e-voting is Tuesday, July 9, 2013 and the last date for e-voting is Wednesday,
August 7,2013. The e-voting module will be disabled for voting thereafter by NSDL.
Members can opt for only one mode of voting i.e. either by physical ballot or by electronic mode. If the member opts
for Voting by electronic mode, then he/she should not vote by physical ballot also and vice-versa.
However, in case Member(s) cast their vote both by physical ballot and by electronic mode, then voting done by
physical shall prevail and voting done by electronic will be treated as invalid.
In case of any queries, you may refer the Frequently Asked Questions (FAQs) for members and e-voting user
manual for Members available at the "downloads" section of www.evoting.nsdl.com or call on (022) 2499 4600.

If you are already registered with NSDL for e-voting then you can use your existing user ID and password for casting
your vote.

®oo00
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Explanatory Statement pursuant to Section 173(2) and 192(A) of the Companies Act, 1956
In respect of ltem No.1

Mr. Shishir Bajaj, aged 65 years, after completing his MBA from New York University majoring in finance, joined the
Company in 1974. He has been on the Board of the Company since February 1, 1986 and was appointed as Managing
Director of the Company with effect from July 1, 1988. Mr. Shishir Bajaj has been holding the position of Managing Director
of the Company since then. He became Chairman of the Company in the year 1999. The performance of the Company has
been commendable under the stewardship of Mr. Shishir Bajaj. The present term of office of Mr. Shishir Bajaj as the
Managing Director of the Company expires on June 30, 2013.

The Board of Directors, therefore, at its meeting held on May 9, 2013 has, subject to the approval of shareholders and
such other approval(s)/ permission(s)/ consent(s) as may be required, re-appointed Mr. Shishir Bajaj as the Managing
Director of the Company for a further period of 5 (five) years from July 1, 2013 at a remuneration approved by the
Remuneration and Compensation Committee of the Directors at its Meeting held on May 9, 2013.

The other terms and conditions of the aforesaid appointment are as under:

a) The Managing Director shall not be paid any sitting fees for attending the meetings of the Board of Directors or
Committees thereof.

b) The Managing Director shall not, so long as he functions as such, become interested or otherwise concerned directly
or through his wife and/or minor children in any selling agency of the Company in future without prior approval of the
Central Government.

A statement pursuant to Section 302 of the Companies Act, 1956 in respect of resolution passed by the Board of Directors
in this regard was circulated to the Members of the Company.

The Board has proposed to pay the above remuneration as the Minimum Remuneration which, in the event of absence or
inadequacy of profits of the Company in any financial year during the period of three years from the date of re-appointment
of Mr. Shishir Bajaj as Managing Director, i.e. with effect from July 1, 2013, would be in excess of the maximum remuneration
payable to him as an Executive Director as specified in Schedule Xlll to the Companies Act, 1956 and therefore will require
approval of the members and also the Central Government in terms of Section 198(4) read with Schedule XIII of the
Companies Act, 1956. Statement as required under Section I, part Il of the Schedule XlII of the Companies Act, 1956 with
reference to resolution at the ltem no. 1 is annexed hereto and marked Annexure - A.

Pursuant to the provisions of Sections 198, 269, 309 and other applicable provisions, if any, of the Companies Act, 1956
read with Schedule XIII hereto, re-appointment of Mr. Shishir Bajaj as the Managing Director of the Company and payment
of remuneration (including as minimum remuneration) is subject to the approval of shareholders by way of Special
Resolution. The Board of Directors of the Company recommends passing of the Special Resolution as ltem no.1 of the
Notice.

A copy each of the resolution passed by the Board of Directors and the Remuneration and Compensation Committee at
their respective meetings held on May 9, 2013 and the Statement pursuant to Section 302 of the Companies Act, 1956
circulated to the shareholders, as referred to above, are available for inspection by members at the Registered Office of
the Company during the office hours on any working days, except Saturdays, between 11.00 A.M. and 1.00 P.M. upto
August 19, 2013.

Mr. Shishir Bajaj, Chairman and Managing Director, is and Mr. Kushagra Bajaj, Vice Chairman and Joint Managing
Director, being relative of Mr. Shishir Bajaj within the meaning of Section 6 of the Companies Act, 1956, may be deemed
to be interested in the resolution at ltem no. 1 of the Notice. Save as aforesaid, none of the Directors of the Company is,
in any way, concerned or interested in the said resolution.

Details of Director seeking re-appointment through postal ballot/e-voting (pursuant to Clause 49 of the Listing Agreement)
as on June 21, 2013.

Name of the Director Mr. Shishir Bajaj

DIN 00017612

Date of Birth 10.12.1947

Nationality Indian

Date of Appointment on the Board 1.2.1986

Relationship with other Director Father of Mr. Kushagra Bajaj

Qualifications MBA from New York University

Experience and expertise in specific An Industrialist, he is actively looking after the affairs of the Company since 1974.
functional area He was inducted on the Board as Joint Managing Director of the Company in

1986 and became Managing Director in 1988. Presently he is also the Chairman
of the Company

Shareholding in Bajaj Hindusthan Ltd. | 8396341 equity shares of Re.1/- each

List of Directorship held in other Bajaj Resourses Limited

companies Bajaj Capital Ventures (P) Ltd.

Bajaj Trustee Company Pvt. Ltd.

Bajaj Power Ventures Pvt. Ltd.

A.N. Bajaj Enterprises Pvt. Ltd.

Chairman / Member of the NIL

committees of the Board of other
Companies in which he is a Director
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In respect of Item no. 2

With a view to diversify its business activities and to insulate itself from the vagaries of cyclical nature of sugar business,
Bajaj Hindusthan Limited (BHL) initiated steps for setting up coal based thermal power business in partnership with the
Promoter's Group through various Special Purpose Vehicles (SPVs). The present status of thermal power business is
summarized hereunder:

A. Phase-l - 450 MW: Comprising of 90 MW (2X45 MW) thermal power plants in Uttar Pradesh (U.P.) at five locations
adjacent to the existing Sugar Mills of the Company through SPV - Bajaj Energy Private Limited (BEPL) with around
26.96% Equity Shares presently held by BHL at an aggregate cost of Rs 203.81 Crores. The balance Equity Shares in
BEPL are being held by Promoter Group Entities. All these five power plants of BEPL have commenced commercial
operation around a year back.

B. Phase-Il - 1980 MW: Comprising of 1980 MW (3X660 MW) thermal power plants at Lalitpur, U.P. through SPV-Lalitpur
Power Generation Company Limited (LPGCL). The project work of LPGCL is in progress as per schedule. LPGCL is,
presently, a subsidiary of the Company with around 51% Equity Shares (out of issued and allotted) held by it. The
balance Equity Shares in LPGCL is being held by Promoter Group Entity. BHL has to contribute and maintain a
minimum of 26% holding in the equity of LPGCL till the commissioning of the project.

The aggregate summary of the project cost and funding pattern for above two power plant SPVs is provided in the table
below: -

g in crore
SPVs Total Project Cost Debt Funding Equity Funding BHL's Contribution in Equity Funding
BEPL 2767 1937 830 203.81
LPGCL 12112 8886 3226 840.00
Total 14879 10823 4056 1043.81

Further, to meet the ongoing fund requirements for project related activities in LPGCL and to fulfill its obligation to hold
26% Equity Shares till commissioning of the project, BHL is required to contribute equity funds aggregating to ¥ 552 crore
in LPGCL from time to time.

Owing to the volatile times being faced by the sugar industry and consequent financial crunch being faced by BHL, the
Board has recommended to part finance the aforesaid equity contribution in LPGCL by divesting its stake in BEPL.

In view of the difficult market condition, the Company has found it difficult to divest its holding in BEPL. However, a promoter
group entity has agreed to purchase the entire equity stake of BEPL held by BHL at such consideration as may be derived
based on valuations done by experts.

Accordingly, SBI Capital Markets Limited (SBICAPS), a category 1 Merchant Banker, has vide its valuation report dated April
27, 2013 valued the 26.96% of Equity Shares of BEPL at ¥ 255.30 crore. The cost of investment by BHL for 26.96% Equity
Shares in BEPL is ¥ 203.81 crore.

The Board of Directors of the Company recommends passing of the Special Resolution as Item no. 2 of the Notice so as
to enable the Company to disinvest its holding in BEPL.

A copy of the Valuation Report issued by SBICAPS dated April 27, 2013 is available for inspection by members at the
Registered Office of the Company during the office hours on any working days, except Saturdays, between 11.00 A.M. and
1.00 P.M. upto August 19, 2013.

None of the Directors of the Company, except Mr. Shishir Bajaj, Chairman and Managing Director and Mr. Kushagra Bajaj,
Vice Chairman and Joint Managing Director, is any way, concerned or interested in the resolution at Item No.2 of the
Notice.

In respect of ltem no. 3

In view of exploring new business opportunities in Singapore, Bajaj Hindusthan Limited (BHL) incorporated a wholly
owned subsidiary in Singapore by the style and name of Bajaj Hindusthan (Singapore) Private Ltd (BHSPL). BHSPL is
engaged in the business of international trading in commodities, primarily sugar.

During the course of time, BHSPL initiated the process of acquiring coal mines in Indonesia to ensure regular and
uninterrupted supply of fuel to power plants owned and set up by the group. In this regard two companies have been
acquired in Indonesia and further work of exploration and development of mines is being made. Until now, BHSPL has
invested nearly 16 million USD and further large investments will be required in development and mining work at coal
mines. Till date BHL has invested a sum of around ¥ 92 crore in equity capital of BHSPL.

The Board has recommended to part finance Bajaj Hindusthan Limited's equity contribution in Lalitpur Power Generation
Company Limited, as elaborated and explained in explanatory statement in respect of ltem no. 2 of this Notice, by
divesting its entire equity stake in BHSPL.

A promoter group entity has agreed to purchase the entire equity stake of BHSPL held by BHL at such consideration as
may be derived based on independent valuations done by experts.

Accordingly, M/s L.B. Jha & Co., Chartered Accountants has vide its valuation report dated June 6, 2013 valued the entire
Ordinary Shares of BHSPL at USD 16.35 million (X 95.56 crore approx.) The cost of investment by BHL for the entire
shares in BHSPL is ¥ 92.32 crore.
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The Board of Directors of the Company recommends passing of the Special Resolution as Item no. 3 of the Notice so as
to enable the Company to disinvest its holding in BHSPL.
A copy of Valuation Report issued by M/s L.B. Jha & Co., Chartered Accountants dated June 6, 2013 is available for
inspection by members at the Registered Office of the Company during the office hours on any working days, except
Saturdays, between 11.00 A.M. and 1.00 P.M. upto August 19, 2013.
None of the Directors of the Company, except Mr. Shishir Bajaj, Chairman and Managing Director and Mr. Kushagra Bajaj,
Vice Chairman and Joint Managing Director, is any way, concerned or interested in the resolution at Item No.3 of the
Notice.

By order of the Board of Directors

For Bajaj Hindusthan Limited

Pradeep Parakh
Group President (GRC) & Company Secretary

Place : Mumbai
Dated : June 21, 2013

Statement as required under Section Il, Part Il of the Schedule Xlll of the Companies Act, 1956 with
reference to the Resolution at Item No. 1 is as follows:
l. General Information:

(1) Nature of industry: Manufacturing of Sugar, Industrial Alcohol and Bagasse Board and Co-generation of
Power.

(2) Date or expected date of commencement of commercial production: Existing Company already commenced
since 1931.

(3) In case of new Companies, expected date of commencement of activities as per project approved by
financial institutions appearing in the prospectus: Existing Company, not applicable.

(4) Financial performance based on given Indicators:

SI. Particulars Audited figure Audited figure Audited figure
No. for 12 month period for 12 month for 12 month
ended 30.09.2012 period ended period ended

(X in crore) 30.09.2011 30.09.2010

(X in crore) (R in crore)

1. Revenue from operations 4262.63 4903.80 2928.59
2. Other income 106.15 15.35 100.39
3. Total Expenses 3804.87 4053.35 2415.16
4. Finance Charges (net) 536.41 515.95 301.34
5. Depreciation & Amortisation 348.82 330.91 257.44
6. Profit /( Loss) before tax (321.32) 18.94 55.04
7. Provision for Tax Expenses (86.75) 6.94 3.29
8. Profit / (Loss) after tax (234.57) 12.00 51.75

(5) Export performance and net foreign exchange collaborations: Earnings in foreign exchange during 2011-12
was ¥ 30.43 crore.

(6) Foreign investment of collaborators, if any: Nil
Il A Information about the appointee Mr. Shishir Bajaj
(1) Background details:

Mr. Shishir Bajaj is an eminent industrialist from Bajaj family, is actively looking after the affairs of the
Company since 1974. Mr. Bajaj, aged 65 years, has been on the Board of the Company since February 1,
1986 as Joint Managing Director. He was appointed as Managing Director of the Company with effect from
July 1, 1988. Presently he is also the Chairman of the Company.

(2) Past remuneration:
L Remuneration:
a) Salary: In the range of ¥ 9,00,000/- per month to ¥ 18,00,000/- per month
b) Allowances and Perquisites:
i) Housing:
a) Residential accommodation OR House Rent Allowance at the rate of 50% of Salary.

b) Expenses pertaining to gas, electricity, water and other utilities will be borne/reimbursed
by the Company.

c) The Company shall provide such furniture and furnishing as may be required by the
Managing Director.
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i)  Contribution to Provident Fund: Company's contribution to Provident Fund equal to 12% of
salary or up to such an amount permissible under the law and as may be decided by the Board
of Directors from time to time.

iii)  Contribution to Superannuation Fund: Company's contribution to Superannuation Fund equal
to 15% of salary or up to such an amount permissible under the law and as may be decided by
the Board of Directors from time to time.

iv)  Medical Reimbursement: Reimbursement of actual medical expenses incurred in India and/or
abroad and including hospitalisation, nursing home and surgical charges for himself and his
family. In case of any medical treatment abroad, the travelling, boarding and lodging expenses
for patient and attendant are also payable.

V) Leave Travel Concession: Reimbursement of all the expenses (like travel fare, lodging, boarding,
conveyance and other expenses) incurred for self and his family during leave travel periods,
wherever undertaken, whether in India or abroad.

vi)  Club Memberships: Subscription or reimbursement of membership fees for clubs in India and/
or abroad, including admission and life membership fees.

vii)  Entertainment Expenses: Reimbursement of entertainment expenses incurred in the course of
business of the Company.

viii) Personal Accident Insurance: Personal accident insurance policy in accordance with the scheme
applicable to senior employees of the Company.

ix)  Gratuity: Gratuity at the rate of one month's salary for each completed year of service.

x)  Leave: Leave with full pay or encashment thereof as per the rules of the Company. Encashment
of the unavailed leave being allowed at the end of the tenure.

Explanation:

Perquisites shall be evaluated as per Income-tax Rules, wherever applicable and in absence of any such
rule, perquisites shall be evaluated at actual cost.

Commission: Commission at the rate of 1% (one per cent) of the net profits of the Company for each
financial year, payable after adoption of the annual accounts for that financial year by shareholders.
Amenities:

i) Conveyance facilities: The Company shall provide suitable conveyance facilities as may be required
by the Managing Director.
i) Communication facilities: The Company shall provide telephone, telefax and other communication

facilities at the Managing Director's residence.
Recognition of awards: Nil.

Job profile and suitability: Mr. Shisihir Bajaj, Chairman and Managing Director is in overall in charge of
running the affairs of the Company under the supervision and control of the Board of Directors. The
performance of the Company has been commendable under the stewardship of Mr. Shisihir Bajaj. Over the
last five years, the Company consolidated its operational capacities by successfully completing the merger
of Bajaj Hindusthan Sugar and Industries Limited with the Company which resulted in the Company's
revenue crossing < 4,000 crore in 2010-11.

Remuneration proposed: As stated in resolution at Item no.1 the approval of shareholders by a Special
Resolution is sought for payment of remuneration and also in case the Company has no profit or inadequate
profit in any financial year during a period of 3 (Three) years with effect from July 1, 2013, the present
remuneration be treated as minimum remuneration.

Comparative remuneration profile with respect to industry size of the Company, profile of the position and
person (in expatriates, the relevant details would be w.r.t. the country of origin): The Remuneration as
proposed of Mr. Shishir Bajaj is similar to that drawn by the peers in the similar capacity in the similar
industry.

Pecuniary relationship directly or indirectly with the Company or relationship with the managerial personnel,
if any: Mr. Shishir Bajaj is a Promoter Director of the Company, holding directly and indirectly through
promoter and promoter group, 29,49,30,766 Equity Shares of ¥ 1 each which constitute 46.13 % of the paid
up capital of the Company. Mr. Kushagra Bajaj, Vice Chairman and Joint Managing Director of the Company,
is the son of Mr. Shishir Bajaj. No other managerial personnel has any relationship with Mr. Shishir Bajaj.

Other information:

(1)

Reasons for loss or inadequate profits:

Internationally, all the leading sugar producing nations, viz., Brazil, Thailand and Australia, follow a formula
for sugarcane pricing, whereby the sugarcane price is derived from the prevailing market price of sugar.
Whereas in the State of Uttar Pradesh (where all the sugar mills of the Company are located), the sugarcane
price is fixed by the Government in an arbitrary manner without any reference whatsoever to the prevailing
sugar price in form of State Advised Price (SAP).

The secular increase in sugarcane price year after year in form of high SAP, is in stark contrast to the
fluctuating sugar prices that have been comparatively quite low most of the times during last couple of
years.
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Another disruptive factor was the disparity in sugarcane price in Uttar Pradesh. Current year, the U.P.
Government had announced SAP of ¥ 280 per quintal for sugar season 2012-2013 irrespective of sugar
recovery, which was much higher than FRP (Fair & Remunerative Price) fixed by the Central Government.
On top of it, the sugar production in India during last few years witnessed an unprecedented leap resulting
in sharp drop in sugar prices due to demand supply mismatch. Cost of production of sugar in the current
year has moved up, but the same could not be covered by increase in realisation.

In the year 2010-11, Raw Sugar had been sold for ¥ 606.31 crore, however sales of Raw Sugar were almost
negligible in the current year.

Six months operations ending September 30, 2012 of Boards Division has contributed in a loss of ¥ 18.83
crore.

This coupled with the increase in interest cost resulted in incurring of loss by almost all sugar mills in Uttar
Pradesh (U.P). BHL presently is the largest producer of sugar not only in U.P. but in India. Its aggregate
crushing capacity is 1.36 lakhs TCD. If the present SAP and the market price of sugar continue, even
variable costs may not be covered.

Furthermore a large amount on account of various incentives/ subsidies under the U.P. Sugar Promotion
Policy and the levy sugar price difference is held up with Government authorities. This is resulting in
increased debt burden and consequently the interest cost.

Steps taken or proposed to be taken for improvement:

The Company has taken certain initiatives towards operational efficiencies which will increase percentage
of recovery and production of sugar. The Company's initiatives towards better financial management will
also reduce in finance cost on Company's borrowings. The Company plans to reduce its debts and
consequently the interest cost. The improved usage of by-product is also expected to contribute to overall
realisations.

Following development will also improve the profitability of the Company:

- Ethanol Price: Recently Price Bid for Ethanol for the year 2013 has been opened by Oil Marketing
Companies and based on the same the average price is expected to be higher than previous year.

- Abolition of Release Mechanism & 10% Sugar Levy Obligation: Company had 10% levy obligation i.e.
10% of sugar produced was required to be sold to Government at an approximate price of ¥ 20 per kg.
The Rangarajan Committee led by Chairman of the Prime Minister's Economic Advisory Council has
advised de-regulation of sugar industry and recently Central Government in its meeting of CCEA on
4th April 2013 has announced partial decontrol of sugar sector. Accordingly, it has taken the decision
of abolition of (i) regulated release mechanism with immediate effect and (ii) levy sugar obligation on
the mills with effect from October 1, 2012.

Expected increase in productivity and profits in measurable terms:

The Company is the largest producer of sugar in U.P. with sugarcane crushing capacity of 1,36,000 TCD.

The continuous efforts for improving the operational efficiencies and value-additive utilisation of its by-

products are expected to improve the productivity as also the profitability.

The alcohol manufacturing capacity of the Company is 800 KL per day, improved prices of industrial alcohol

and ethanol are likely to add to both - Company's top-line and bottom-line.

The improved operational efficiency coupled with other factors like demand-supply position and value

addition for its by-products etc. are likely to increase the profitability of the Company.

Due to factors stated in para (2) above Company expects significant rise in revenues and profits. Similarly

after abolishment of regulated release mechanism, Company will now be able to discount the opportunities

of gap between demand and supply in the domestic market and thereby improve its average realization.

IV. Disclosures:

(1)
(2)

Remuneration package of the managerial person: Fully described in the respective Resolution and/or
Explanatory Statement;

Disclosures in the Board of Directors' report under the heading 'Corporate Governance' is to be attached to
the Annual Report in respect of the following:

i All elements of remuneration package such as salary, benefits, stock options, pension etc. of all the
directors;

ii. Details of fixed component and performance linked Incentives along with the performance criteria;

iii. Service contracts, notice period, severance fees;

iv. Stock option details, if any, and whether the same has been issued at a discount as well as the
period over which accrued and over which exercisable.
The requisite details in respect of para 2(i) to 2(iv) in respect of all Directors (except two newly
appointed Directors, appointed w.e.f. 1.10.2012) are given in the Corporate Governance Report for
the financial year ended September 30, 2012 attached to the 81st Annual Report.

<8>



Y3IMaI9Y PayIBHE S0HON ouj U

£102/80/L0 : 49z1unnIog ay) Ag wiod Jojieg [e150d Jo 3diadal 1oy ajep yser

9e4 BUIJOA-3T,, 1OPUN SUODONIISUI By} J9jal asea]d ‘BUlOA-9 104 :3JON

piomsseqd

alosn

(1aquinN Jusrg Buioa-3)
N3A3

Jopjoyaleys ayj jo ainjeud

SUVYINJILYVd ONILLOA JINOYNLOTTI
(wio4 jojjeg Yypm Buoje Juss aq pinoys A3UIONY JO 1I9MO/UORN|OSAY pieog 'ZIA
uoneziioyjne Jueasjas ayj Jo Adod aniy payiiad ‘ajelodiod Apoq e Jo aAnejuasaidal pazioyjne Jo ased uj,)

:a1eq

1e0e|d

"PSHIIT S}EAld (910GEBUIS)
ueysnpuiH fefeg ur Auedwo) oy} Agq piay
saseys AleulpiQ JO 9les o} uoinjosey [eloads

“pajwi] 8)eAld ABisu3 fefeg ur Auedwod ayy Agq
play saieys Aynbg jo sjes Joj uolnjosay eloads

‘sleak ¢ Jo polad e 1o} joid jo Aoenbapeul
JO SSO| JO 9SEo Ul Uolelsunwal Wwnuwiuiw jo
juswAed pue €10z ‘L AINr "y a'm sieak g Jo pouad
Jayuny e oy Jojoauq Buibeuepy g uewueyd
‘felfeg 4ysiys "I\ O} uonelsunwal Jo juswAed
pue juswjuiodde-a1 o} 9561 10V Seluedwor)
ay jo ‘Aue ji ‘suoisinoid sjgeodidde seyjo pue
60€ ‘69Z ‘86 SUONDSS JapuN UONNjOSaY [e1ads

(€)
(LSNIVOV)
uonnjosal ayj
0} Juasse ap/|

(2)
(¥04)
uonnjosal ayj
0} jJuasse ap/|

(1)
P3joA
Buraq

saleys Jo "ON

“ON way|

(adojaaua pied-aid ay3 ui313sod pue saded jojjeg siyy ubig (

pue (LSNIVOYV) Bunoa oy (g)

109 9U3 (£) ¥211 40/pue (HO) Bunioa 1o} (2) 109 au1 () ¥31L (11 ‘paloA Buiaqg saieys jo Jaquunu ay3 o) (1)
loo uiji4 (1 :9seajd Jaded jojjeg ay3 uo Buijoa sadoid pue pijeA ainsua o] :BuljoA 1o} ajoN jueliodwii)
:mo|aq xog ajendoidde ayyjesew (| ») Yo ayy Buioeld Aq uonnjosal ples ayy
0} JuassIp Jo juasse Jno/Aw Buipuas Aq €10z ‘12 aunp pajep AuedwoD auyj Jo 990N 8y} Ul Paje)s Ssauisng oy}
1o} 10]|eq |E3sod ybnoduyy passed aq 0} suolnjosay |e1oads auj jo 10adsal ul 810A Inoj/Aw as1o1axa Aqaiay /|

‘ON VId3S

PIRY
(s)aseys Aynb3 jo JaquinN

(wuoy pazijeusjewap

ui saleyg Buipjoy
slapjoya.eys o} a|qedlddy),
+'ONdl s/ oN dl da
HagquinN oljo4 paieisibay

Jeployaieys
poLBU ISil4 /908
aU} JO $8aIpPPY pals)siBay

(Aue y
‘sispjoy-juior Buipnjout)
(s) JopjoyaJeys jo (s)oweN

W04 LOT1VE TVLSOd

120 00¥ - lequIn|\ ‘Juiod uewneN ‘ozz ‘Brep fefeg jejeuwer oo puz ‘uemeyg lefeg :@ou3Q paisisibay

"D vegysnpuy [efen
=

YJIMaIay paydeye 390N 3y ul

£102/80/.L0 : 49z1uyn1as ay) Aq wio4 jojjeg [e3sod Jo 3diadai 1oy ajep jse]

984 BUIJOA-3,, 19PUN SUOIINIISUI BY) 19J1 asead ‘BUIjOA-3 104 :BJON

plomsseq

aliesn

(1oquinN JuaA3 Buiop-3)
N3A3

uoleziioyjne jueasjal ayj Jo Adod anJy payilad ‘a)esodiod Apoq e Jo aalejussaidal paziioyjne Jo ased uj

Japjoyaleys sy} jo aunjeu

SAVINILLYVd ONLLOA JINOHLOTTI
(wJo Jojjeg ypm Buole Juas aq p|noys A3UI0}Y JO J9MOd/UON|OSIY PIEOq "ZIA

:91eq

1008|d

"PoJIWI SeAld (J0EBUIS)
ueyisnpuiH [efeg ur Auedwo)d ayy Agq pjay
seteys AleuipiQ Jo 9jes Joj uonnjosay [eloads ‘g

“pajwi] ajeAld ABisu3 fefeq ur Auedwod ayy Aq
play saieys Aynb3 jo ajes Joj uoinjosay je1dads 'z

‘sieeA ¢ Jo poliad e o} yyo.d jo Aoenbapeul
1O SSO| JO 8SEO Ul UonessunwWal wnwiuiw jo
juswAed pue €10z ‘L AInf “yo'm sieadk ¢ jo pouad
Jayuny e uoy Jopaiig Bulbeuepy ® ueuwureyd
‘feleg 4Iysiys Al O} uonelsunwal Jo juswAed
pue juswijujodde-a1 1o} 9G6L 1OV saluedwor)
ayy Jo ‘Aue ji ‘suolsinold sjqesndde tsyjo pue
60€ ‘69 ‘861 SUOISS Jspun uonnjosey [ereds |

(e)
(LSNIVOY)

(2)
(¥04)

uonnjosal ay}
0} Juasse s/l

uonny 13y}
0} Juasse oM/l

(1)
pajon
Buiaq

saleys Jo ‘ON

"ON way

(edojaaus pred-aid ayj urjiysod pue saded jojjeg siyy ubig (i1 pue (LSNIVOY) Bunjoa ioy(g)
100 93 ( ») %311 10/pue (4Od) Buiioa 1oj(2) 109 au3 (») %311 (11 ‘paoA Buiaq saieys Jo Joquinu ayj o) (1)

‘oo ul

1o} 30]jeq [eysod ybno.yy passed aq o} suolnjosay [eloads ay) Jo 19adsal Ul 8J0A IN0JAW Bs1aiax8 Agalay Spn/|

4 (1:9se9]d Jaded jojjeg sy} uo Buijoa sadoid pue pijeA ainsua o] :BuIjoA 10} 930N Jueliodwi)

:mo|aq xoq ajeldosdde ayj je sirew () ¥o13 ayy Butoeld Aq uonnjosau pies ayy
0} Juassip Jo Juasse inojAw Buipuas Aq £1.0Z ‘L.g 2unr pajep AuedwoD ayj Jo 910N Y} Ui Paje)s Ssauisng 8y}

‘ON VId3s

PRy
(s)adeys Ajnb3 jo JoquinN -

(wuoj pazijeusjewap

ui sateyg buipjoy

slapjoyaieys o} s|qealjddy),

+'ON @l 3uslid/oN dl dd
HaquinN oljo paissibay g

Jepjoyaieys
paleu Jsil4 /9108
auj Jo ssaIppy passlsiBay | 'z

(Aue y
‘s1apjoy-juior Buipnjour)
(s) JopjoyaJteys jo (s)oweN ‘|

INYO4 1LO0T171vdE TVLSOd

120 00 - lequiniy ‘Juiod uewueN ‘9zz ‘Bre fefeg fejeuwer ool puz ‘uemeyg fefeg :20u40 paisysibay

"My ueyisnpuny [efeq
H




"9joA JnoA Bunseos
10} piomssed pue g| Jesn Buisixa unoA asn ued noA uay) Bunoa- 10} TASN Yim patsisibal Apealje aie noA j|
00976612
(2Z0) uo ||ES JO WG TPSUBUNOAS MMM JO UONO9S SPEOJUMOP, BU]} J& 3|qe|leA. SI9GISJA JO) [enuew Jasn
Buijon-a pue s1apjoya.eys 1o} (SOY4) suonsand paysy Ajjuanbal4 ayy sayal Aew noA ‘sauenb Aue jo aseo u|
"PaljIpOW 8 JOUUED }SED 92UO 3J0A JeU} ajou Ajpury|
AUI SB PaJeal} 84 ||IM 01u0.}08|d Aq auop Burjoa pue leaald |jeys [eaisAyd Aq suop
Buijon uay) ‘epow 21u0L93|8 Aq pue J0|leq [edisAyd Ag y1oq SJ0A 18y} }SeD (S)Jaquisjy 9Sed Ul ‘ISASMOH
‘BSIOA
-90IA pue os|e Joj|eq [edisAyd Aq 80 Jou pinoys ays/ay uay} ‘apow 21uojoald Aq Bunjop 1oy sydo Jaquuiajy
ay}J| "epow oluoos|d Ag Jo jojleq [eaisAyd Aq Jayye "' BuijoA Jo apow suo Ajuo Joj }do ued siaquisjy
“1aSN Aq Jayeaiay) Bunoa oy pajgesip aq [|Im ajnpow BujoA-a ay] "€10g ‘ZIsnBny ‘Aepsaupapy
s1 Bunjoa-a 1oy ajep jse| ayj pue €107 ‘6 AInr ‘Akepsany si Bury j0 3 Jo 9jep ayL
*9)0A}sED 0} ‘anoge ([) ‘ON IS 0} (q) 'ON IS

woyy sdays |le mojj0} aseald w04 jojjeg [B}SOd dy} JO Woyoq ay} Je papiroid s piomssed [eniu] e

anoqe () ul uey} Jayjo siapjoyaieysjoasesu] g

paysew Adoo e yym wod ueyisnpuiylefeq@eqypey je |lew-a ybnoiyy Joziuipnios ay) Q ‘90N
0} pazioyne ale oym (sal)Aioyeubis pazuoyne Ainp auy jo ainjeubis uswioads pajsape yum
Jayeboy "0je Jaya| Ajioyiny/uonn|osay pieog jueas|al 8y} Jo (Jewlo4 9dr/4ad) Adoo pauueos
puas 0} palinbal osje aie (‘018 ‘|YN‘dNH ‘SIenpIAIpul UBY} J8Y}0°a°1) SI9p|oYaleys [euonnyisu| il
‘paydwoud
uaym ,wliyuo), osle pue Jwgng, uo yio pue uondo ajyeudosdde Buiosjes Aq 9)oA InoA jsed
‘suado abed ,8)0/ 1SED, SE BUljOA-9, 10} Apeasaie NoA moN
pajwiIT ueyisnpulH fefeg jo NIAT, 10919S
*$9[0AD BunoA aAOY --: Buljop-a, uo 311D ‘suado Buijop-9, jo abed swoH
"lenjuapyuoo piomssed INok
daay 0} a1ed Jsown aye) pue uosiad Jayjo Aue ypm piomssed JNoA aieys 0} Jou PAPUBIIODDI
ABuons si )| -plomssed mau SJON JOSI8Y} UOIBUIGUIOD JO SISjoeIeyd/sEbIp g wnwiuiw
UM 3910y JnoA Jo promssed mau yyim piomssed ayy abuey ‘sieadde nuaw abueyd piomssed
-uIbo7 32110 "enoge () deys ul psjou pJomssed [eniul se piomssed pue | Jesn ind
07, - Jop|oyaleys, uo o1
WO [PSUBUROAS MMM[:SATIY 1 Ty N Buimoj|o} ay) BuidAy Ag sesmouq jaulajul youne
‘piomssed [enul ue
si piomssed ay} Jey} ajou ases|d “Buioa-a Joj piomssed pue (| Jasn InoA Buiuieuoo piomssed
Se "ON 0l[o4 Jo Q] jualD oA ypum jpd-Bunop-e THE, ‘ZIA 8| 4dd uedo pue jlew-e uadO
TTASN wolj |lew-a m:_>_mumh siapjoyaleysjoasedu] 'y
ONILOA-3
:MoJaq pajeiawinua si ainpadsoud pajiejap ayj pue
w104 jojjeg [e}SOd 3y} JO Wo}joq ayj je papinoid ale piomssed [eniul pue g| Jasn ay) ‘A
-9 Buisiosaxa 104 “Jsod Aq wio jojjeg |e}sod Buiyojedsip jo peajsul A||ealuoi}aala Saj0A J1ay) }sed
0] Way} 3|qeus 0} siaquiaw s}l 10} ‘ajeulale ue se Aj1oe) Buijoa-a 1ayjo o) pasea|d si Auedwo) ayy

k]
P
0
q

L

oL
6L

‘vl
€L

k13

(G1 03121 "ON "iS) Bunop-3 10) Bundo siaquaw 0} suoonsysu|

wod ueysnpuryefeqmmm /7:dpy Auedwo)

2y} Jo 8)Isqam sy} Uo paysod aq Os|e [|Im Jojjeg [BISOd BUj} JO S)NSal aU | “SISGUS|A SUj} JO UOIBLLIOJUI 8U) 10}
sabueyox3 ¥20}S 8y} 0} pajesluNWIWoD pue siadedsmau ul paysiignd Jajeaiay) aq [|m S)Nsal 8y | "99I0N
ayj ur, payoads se Auedwo) auy} Jo 80O pals)siBay sy} Je paejoap aq [|IM Jojleg [B}SOd Y} JO SHNsal 8y |
‘leuly aq ||Im W04 Jojjeg [e}sod 8y} Jo AJIpIjeA S} UO UOISIO|p S J9ZIUlNIOS ay |

“J9ZIUNNIOS

ay} Aq pako.isap aq ||im adojaaua yons ul punoy saded snosuelixa Auy ‘adojaaus A|dal ssauisng passalppe
-}|9S PasO[oUa 8y} Ul W0 Jojed [e}Sod ay} Yim Buoje saded Jayjo Aue puas o} jou pajsanbai a.e siaquisjy
"€10Z ‘8z ounp "9°1 91ep Jo-jnd

BU} UO JaqIs\ 8Y} Jo aweu ay) Ui paia)siBal saleys Jo anjea dn pied sy} uo pauoxoal aq [leys siybu Bunop
‘aA0qe g Wajl Je palyioads ajep ay) UeY} Ja)e| JOU JSZIUNNIOS 8y} Yoeas pjnoys Wio4 jojjed [eISod

ajeoldnp ul paj|iy AInp 8y} ‘JonamoH "palinbal 0s Jl ‘wio Jojeg |e}sod aieoljdnp eojjsanbal Aew saquis|y v
"paAIaoal uUsaq jou sey Jaqiajy yons woly Aldas ayy

J1 se pajeau) Ajous aq [Im S1ep SIU} JaYe PaAIaoal (S)wio- jojjed [e1sod |1V "€10Z ‘2 Isnbny ‘Aepsaupapy uo
sinoy Buryiom Jo 8S0J0 8Y} UBY} JS)E| JOU 18ZIUNNIOS dU} Yyoeal pinoys (S)wLio jojjleg [eisod pajejdwod Aing
‘Rem awies ay) U S8J0A SIY |2 }SED 0} SPaaU 8 JOU S8J0A SIY [|e 9SN JoU Pasu JaqUIBIN Y

‘w04 Jojjeg [e}sod au} 0} payoejje aq pjnoys Aoy Jo Jamod auj jo Adoo pajsaje

ue ased yolym ul ‘asodind siyy 1oy Ajjeoyioads pajuiodde Asuiony ue ybnoayy wioy ayy ubls Aew saquispy
V "wliod jojleg [e}sod ay} Auedwodooe pjnoys uofeuiwou 8y} Jo Adoo payiad e ‘elelS B JO IOUISA0D
ay} Jo 1o elpu| Jo juapisald ay} Jo aAnejuasaldal e Aq paubis usaq sey wioy ay} alaypn ‘wlio4 jojleg
|e}sod ay} Auedwoooe pjnoys Jojjeg [BISOd 8U} UO S}OA 0} UOEZLIOYINE JUBAS|aI 8y} Jo Ad0O anu) payipeo
e ‘ajesodioo Apoq e Jo aAnejuasaidas pazuoyine ue Aq paubis usaq sey wiod jojleg [BISOd 8} dISUA
‘pajosfesaq fiim

wio4 jojjeg [e}sod Jue|g/ paubisun Uaquis|y PaWEeU 1xau ay) Aq ‘@ouasqe Jay/sly Ul pUe Jaquiaj\ paweu
18113 ayy Aq paubis pue paje|dwoo aq pinoys wuoj siy} ‘Buipjoy juiof jo aseo uj ‘Auedwo) auy yim paislsibal
ainjeubis uswioads ay) Jad se Jaquiapy ay} Ag paubis pue paje|dwod ag pjnoys wio4 jojjeq [e}sod SIy L
‘Auedwo) ayy

40 s10308.1( JO pleog auy Aq pajulodde Jaziunniog sy} Jo Ssaippe auy) sieaq adojaAus passalppe-}es ayl
‘s|iejop

1o} MoJaq ZL'ON ‘IS Ul uononJjsul 9as asea|d "A}ij1oe) Bujoa-a siayo osje Auedwo) ay] “paydecoe
aq Os|e ||Im Jap|oyaieys ay} Jo asuadxa ay) je 1aunod Aq jusas Jo uosiad ul paysodap Ji ‘sjojleqg |eisod
Bujurejuoo sadojaaus ‘JenemoH “Auedwo) ayy Aq pied pue suioq aq ||m abejsod “adojaaus Ajdai ssauisng
PassaIppe-}|9s PasO|ouL Y} Ul J9ZIUNIOS aY) O} JI PUSS Pue W0 Jojjeg [e}sod siy) a)9|dwod Aew jojieg
|eysod Aq 8joA asio1exa 0} Bunisap Jaquia|y v *Aluo jojieg [ejsod ybnoiyy Bunoa Buipiroid st Auedwo) ey

L
ok

o)

(11 03 | "ON 1S) @pow saded ui BuijoA 103 Bundo siaquiaw 0} m:o_«o?am:_

SNOILONYLSNI

*9)0A InoA Bunseo
1o} piomssed pue (| Josn Bunsixa JnoA asn ued noA uay) Buijoa-s 10} TASN Yim paissiBal Apealje aie nok |
'0097667¢
(220) uo ||ed Jo WO [PSU'BUROASMMAM JO LOI}OSS ,SPEOJUMOP, SUj} Je S|qe|IeAB SISGLUS|A JO) [enuew Jasn
Bunoa-a pue siap|oyaieys 1o} (SDY4) suolsanp paysy Ajjuanbal sy Jayas Aew noA ‘sauenb Aue jo aseo u|
*PalIPOLL 8q JOUUED JSED 92UO 8J0A Jey) ajou A|pury
lEAUI SE Pa}Eal} 84 ||IM 91U0J}03]8 Ag auop Bunjoa pue ieasud |jeys [edisAyd Aq suop
Bunoa uayy ‘epow oluoodle Aq pue jojleq [eoisAyd AQ Ujoq 810A J19y) ISED (S)IaquIa\ 9SED Ul ‘JOASMOH
"BSISN
-90IA pue os|e Jojeq [eaisAyd Aq 8)0A Jou pinoys ays/ay uay) ‘epow 21uo.}aale Aq Bunop oy sydo Jequia|y
ayy | "epow oluoose Aq Jo Jojjeq [eaisAyd Aq sayye ‘o' Buijon jo apow auo Ajuo Joj 3do ued siequis|y
*1aSN Aq Japyeasay) BuijoA 1oy pajqesip aq ||IM d|npow BuijoA-a 3y €10z ‘23snbny ‘Aepsaupap
s1 Bunjoa-a 1oy ajep jse| ay} pue €10z ‘6 AInr ‘Aepsan] si BuijoA-9 JO JUSWIIIUSWIWIOD JO 3Jep aYL
*8)0A)sed 0} ‘anoqe ([) "oN S 0}(q) ON IS

woyj sdajs [|e MOJ|0} 8SES|d "W 10||Bg [BISOd S} JO WOoNOq ay} Je papiroid s piomssed [eniu] e

anoqe () ul uey} Jayjo siapjoyaieysjoasesu] °g

pax.ew Adoo e yym Wod ueysnpuiyleleq
0} pazuoyine ale oym (sal)Aiojeubis uwN__oE:w >_:v N *o ainjeubis :wE_uwaw pajsape yum
10U}960) "010 Ja)8| AJLIOYINY/UONN|0SaY PJEOY JUBASIS] 8] JO (JBULIOH Odr/4dd) Adoo pauueos
puas 0} paiinbai osje aJe ("0}8 ‘YN'JNH ‘SIENPIAIPUI UBL} JBYJ0"a'l) SIOp|oyaleys [euolniisuj
‘paydwouid

wagns, uo 1o pue uondo ajeudoidde Bunosjes Aq 810A INoA 1seD
‘suado abed 810/ 1seD), se Buijop-a, 1o} Apeal ale noA moN
pajwi ueyysnpuiH fefeg jo ,NIA3Z, 1999S

*$9|9A0 Buiop aAnoy --: Builop-a, uo 311D wcwuo UuljoA-9,, Jo abed awoH )

usym WIYuoD, osje pue

doay 0} a1e0 )sow)N 8xe) pue uosiad Jayjo Aue yym piomssed INO S1ByS 0] J0U PEPUBLLLIODA]
AiBuons si | ‘plomssed mau 9JON JoaJay) UOIBUIGUIOD JO SI9joeleyd/spbip g wnwiuiw
ypm 9210y 1noA jo promssed mau yym promssed ay) abuey) ‘sieadde nuaw abueyod piomssed
‘uiBo 011D "anoge (e) days ul pajou piomssed [epul se piomssed pue | Jasnind
1607, - Jop|oyaleys, uo 10
WO [PSUBUNOAS MMM]JSARY Ty N Buimoy|oy ayy BuidAy Ag Jesmouq jaulsyul youne-
‘plomssed [enul ue
s| plomssed ay} jey) ajou ases|d ‘Buljo-a 1oy piomssed pue | Josn unoA Buiureyuod piomssed
Se "ON 0l[04 Jo ] Jual|D oA yumpd-Bunop-2 THg, ZIA dj 4ad uado pue jlew-a uadQ
T1ASN wouy [lew-a BuiAledal s1opjoyaieys joasesu] Yy

ONILOA-3
:MOjaq pajesawnua s| ainpasoid pajiejap ayj pue
w04 jojjegd [e}SOd 3y} JO Wooq ay} je papiroid aie piomssed [eniul pue g| Jasn ayj ‘Ajijioey ugoa
-a Buisiosexa Jog4 ‘jsod Aq wioy Jolleg |ejsod Buiysjedsip Jo peajsul A||e21U0I}D3|2 SBJOA J18Y} }SED
0} Wayj a|qeua 0} sJaquiaw s 1o} ‘ajeusaje ue se AJj1oe) Buijoa-a Jayo o) pasesd si Auedwo) ay

86T d

L

91
Sl

€l

k1

(g1 0321 "ON 18) Bunop-3 1oy Bunndo siaquiaw 0} suooNIIsu|

wWos UeyiSnpulyleleq mmm /:dpy Auedwo)
2y} Jo a)isgam ay) uo pajsod aq Os|e [[Im Jojeg [BISOd dUj} JO S)NSal 8y 1 "SJOqWIaJA S} JO UONBULIOJU 8Y) 10}
sabueyox3 ¥00}g au} 0} pajesiunwwod pue siadedsmau Ul paysiignd Jaealay} aq [|Im S)Nsal 8y | “991oN
ay) ul, payioads se Auedwo) ayy Jo 0O pals)siBay ay) e pae(oap a4 |IM Jo]jeq [BISOd S} JO SYNSal 8y |
“leuly a4 ||Im W0 Jojjeg [e}s0d 8} JO AJIpI[EA 8Y} UO UOISIOaP S JBZIUIINIOS Yy |

J9ZIUNNIOS

ay) Aq pakosisap aq |Im adojaAua yons U punoy saded snoauelixa Auy "adojaaus Ajdal ssauisng passalppe
-J|os paso|oua 8y} Ul wio4 jo|leq [e3sod ay} yum Buoje taded tayjo Aue puas o) Jou pajsanbai ale siaquis|y
"€£10Z ‘8Z 8UNf '8°1 8jEp Jo-Ino

ay) U0 JaquIs\ 8y} JO aWeU 8y} Ul paua)siBal sateys Jo anjea dn pied ay) uo pauoydal aq |leys spybu Bunop
"aA0qe Q W} e paloads a)ep ey} UeY) Ja)e| JoU JBZIUNIOS U} YOESI PINOYS WO Jojeg [e}sod

ajeoldnp ui pa|jiy AINp 8y} JaA8MOH “paJinbal os Ji ‘wio jojjed [e}SOd ajeoljdnp e io})senbai Aew jaquis |\ v
‘PaAIg0aI UBa( Jou Sey Jaquiaiy yons wouy Ajdai ayy

11 se pajeal) AjoLis aq ||Im a)ep sIy} Jale PaAIaoal (s)wio Jojjed [e1sod IV '€10Z ‘L Isnbny ‘Aepsaupapy uo
sinoy Buisiom Jo 9S0|0 8Y) UBY} JBJE| JOU JSZIUNNIOS B} Yoeal pinoys (s)uwo jojjeg [ejsod pajejdwod Aing
‘Rem aLWIES 8Y} Ul SBJOA SIY [|B }SED O} SPaaU 8l JOU SBJOA SIY ||B 9SN JoU PaaU JaqUIB|\ Y

‘w04 Jojjeg [e}SOd aU} 0} payoeje aq pinoys Aauiony Jo Jamod ay} jo Adoo pajsaye

ue aseo yoiym ui ‘esodind siuyy 1oy Ajjeoyoads pajuiodde Asuiony ue ybnoayy wioy ayy ubis Aew Jaquiajy
V ‘wio4 Jojleg [E}SOd 8y} Auedwoode pjnoys Uoneulwou 8y} Jo Adod paiiued e ‘9jels B JO JIOUISA0D
2y} Jo Jo eIpu| JO Juapisald ay} Jo aAnejuasaidal e Aq paubis usag sey Wiojy 8y} aI8UA\ "Wlio4 Jojeg
|eysod oy} Auedwoooe pjnoys jojjeq |e}SOd 8y} U0 SJOA 0} uolyezioyine jueas|al ay} jo Adoo anuy payiuad
e ‘ajesodioo Apogq e jo aAnejussaldas pazioyine ue Agq paubls usaq sey wio4 jojleg [BISOd aU} I8UM
‘pajoafal ad Im

wio4 jojjeg [e1sod ue|g/ paubisun Jaquiajy paweu xau ay} Aq ‘9ouasge Jay/siy Ul pue Jaquisjy paweu
1811 8y} Aq paubis pue paja|dwod aq pjnoys wJoj siy} ‘Buipjoy juiof jo ases uj ‘Auedwo) ayy Yyum paisisibas
ainjeubis uswioads ay) Jad se Jequisly ay) Aq paubis pue paje|dwod ag pinoys wio4 jojjeg [ejsod SIy L
‘Auedwod ayy

Jo s1030a.1Q Jo pleog 8y} Aq pajulodde Jaziunniog ay) Jo SSaIppe ay) sieaq odojaAuS PassaIppe-j[as ayL
‘s|1ejop

J0j Mojaq ZL"ON "IS Ul uoionujsui aas asea|d "A)ij1oe) Bunoa-a siayo osje Auedwoy ay] "pajdecoe
aq OS|e ||IM Japjoyaleys 8y} Jo asuadxa oy} Je Jaunod Aq juas Jo uosiad ul paysodap Ji ‘sjojjeg [e1sod
Bulureyuoo sadojanus ‘JanamoH ‘Auedwo) ayy Aq pred pue auioq aq ||im abejsod ‘adojaaus A|dal ssauisng
passalppe-J|as Pasojoua ay) Ul JOZIUNIOS auy} 0} )| puas pue Wiio4 jojjeg [elsod siu} a}ajdwod Aew jojjeg
|eysod Aq 8)0A as1o1axa 0} BuLlisap Jaquia|y Y *AJuo jo|ieq |e}sod ybnouayy Bunoa Buipiroid st Auedwod ay

L
ok

o

(11 03 | "ON "iS) apow saded uj BujjoA Joy Bundo siaquaw 0} w:o;o:.;mz_

SNOILONYULSNI



