Minutes of the 18t Annual General Mesting of VISA Steel
Limited held at Jayadev Bhawan, Ashok Nagar, Unitl,

Bhubaneswar 751001 on Tuesday, 26 Jul 2011 at 1600 hours
FAMLITE Borw

Present

r. Wighambhar Saran | Ghairman

Mr. Shiv Dayal Kapoor ; DNiractor

fir. Diabi Prasad Bagehi ' Drector

wir. Pradip Kumar Khaiten : Ehrector

Mr. Shanti Marain ; Director

Mrs; Saroj Aparwal ! Director

M. Vikas Aganwal : Dhirector

Mr, Wighal Agarwal : Managing Director

Mr. Basuden Prasad Modi : Draputy Managing Direclor

Wir. Partha Milra ! Parinar, Lovelock & Lewes

Wir. Mangj Kumar Digga ; Ghigf Finangial Qfficer

Mra. Subhra Gin ! Company Secretary

and T4 Members presant i person representing 81,388,347 equity
shares apd B Members by proxy reprasenting 8,367 equity shares of the
Camparmy.

Mr, Vishambhar Saran topk the Chair After sscedaining thal the requisits
qucrum for the mesting was present. the Chalrman dectared that the rrieehing
was properly consiiuted, The Register of Director's sharsholding and the
Certiflcate from the Auditers of the Company in terms of the SEBI [Emploveas
Stock Option Schems and Employess Stock Purchase Scheme) Guidelines
1894 for the Company's Employes Stock Gption Scheme 2010 (ESOF Scheme
2010) were kept open for inspaction during the meeting.

The Chalrmian welcomed the Members al the Fiftesnth Annual General Meeting

angd fntroduced the Direttors present to them. Motice dated 30 May 2011
cohvening the meetihg, which had been sent o all Members was with 1heir

consant, @ken as read,
He then read out the Chaiman's Speach to the Members.
The meeting then proceeded io transact the business as included in the Nolice

1. STATEMENT OF ACCOUNTS, DIRECTORS' REPORT
AND AUDITORS' REPORT

The Ghairman stabed that copies of the Balance Sheet as at 31 March 2011 and
e Profil and- Loss Account for the year ended 31 March 2001 together with the
Schedules annexed thereto, the Reports of thie Directors and the Audilors and
ather documents reguirad to ba annaxed and aftachad therelo had been posted
to all the Members. With the consent of Ihe Members prasant, the above
documents including  the Corrgendum  issued  in connection with  the
typagraphical error in the Auditors’ Report on the Consolidated Financial
Statements forming part of the grinted Annual Repor, were taken a5 read,
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The Chairman requesied Mr, Partha Mitra, Partner, Lovelock & Lewes 1o mll
the Auditors’ Repart. Mr. Partha Mitka read the Auditer's Report dated 340 May
2011 1o the members,

Bafore pufting the following resolution ta vale, Mr. Saran invited questions fron
fhe Members, to which there were no quenas from the Members.

Ms. Ram Kishore Bang proposed and Mr Kulemani Deo seconded the
following as an Ordinary Rasalution:

‘RESOLVED THAT the Balance Sheet as at 31 March 20117 and tha Profit and
Loss Account for the year ended 31 March 2011, the Reports of the Direclors
and the Auditors be and are hereby received, considered and adoptad.”

The resclution heving b2en put to the meeting for vote was carmied unanimously
by a show of handg,

2 DECLARATION OF DIVIDEND

Mrs, Shampa Roy proposed and bMr. Arun Kumer Agerwal secondad the
lalkowing as an Qrdinary Resolution: ¥

“RESCLVED THAT a dividend of Rs.1.00 per Eguity Share for Lhe financial year
ended 37 March 2011 be and is hereby declared for payment {0 those: members
of their mandates whose names stand registerad on the Company's Register o

Members:

i as Benaficial Owners as at end of business hours on 16 July 2011, a5
per the lists to be fumished by Mational Sacurities Depository Limbted
and Central Depository Securities (India) Limited in respact of shareg
held-inthe electranic form and

H, as Members in the Register of Mambars of the Company as on 14
July 2094

The resofution hawving been put to the meating for vole was Garmied unanimoushy
by a shaw of hands.
Since Mr.Vishambhar Saran was deemed interested in itsm no. 3 of the Noticej
1o the Annual Genaral Meating, with the permission of the Mambers, Mr. Saran
raguested Mr. Shiv Dayal lKdpoor to take the Chair for item na, 3 of the Netice,

Mr, Shiv Dayal Kapoor took the Chair for itam no. 3 of the Motics,

3. RE-APPOINTMENT OF MR. VIKAS AGARWAL AS DIRECTOR

Iir. Phani Kumar proposed and Mr. Rajat Mandi seconded the following as an
Ordinary Resolution:

“RESOLYED THAT Mr. Vikas Aganwal be snd is hereby re-appointed as &
Director of the Company.”

The resolufion having been pul (o the meetirg for vote was carred unanimously
h'.r] show of hands,
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fter na. @ having been passed by the Members, Mr.Wishambhar Saran toalk the
Chair,

4. R ENT SH iN AS DIRECTOR

Mr. Ranjan Mishra proposed and Mr Rem Kishore Bang seconded the
frllowing as an Ordinary Reaofution:

“RESOLVED THAT Mr, Shartl Marain be and fs hereby re-appointed as a
Direclor of the Company.”

The resolution having been put to the meeting for viole was carriad uranimaoushy
vy & show af hands.

& RE-APPOINTMENT OF MR, PRADIP KUMAR KHAITAN AS DIRECTOR

Mr: Rajat Nandi proposed and Mrs. Shampa Roy seconded the Tellowing as an
Ordinary Resolution: i

RESOLVED THAT Mr. Pradip Kumnar Khaltan be and is hereby re-appointed as
a Director of the Company.”

Thie resolition having Besn put o the mesting forvate was camied unanimously
by a show of hands.

6. RE-APPOINTMENT OF AUDITORS

Wr. Kukamani Deo proposed and Mr, Phani Kumar secondsd the following as an
Ordmary Fesalution:

"RESOLVED THAT, pursusnt to ihe provisions of ‘Section 224 of the

‘Gompanies Act, 1856, Mis. Lovelock & Lewes, Chartared Accountants, having

the firm registration number as 301056E be and are hereby re-appointed as
Auditars of the Company to hold office from the conclusion of the Fifteanth
Annual General Meeting untll the conclusion af the next Annual General

‘Meeting at a remuneration &5 may be mutually agreed dpen between the Beard

of Directors and the Audiors, payable in egual guarterly instaiments and
reimbursament of out-af.pockst expenises insured i connaction with the audit”

The ragalution having been put to the meeting for vole was camied unanmously
by & show of hands.

Singe MrVishambhar Saran was deemed interssted in em nos. ¥ & B of the
Nofice to the Annual General Maating, with the permission of the Membears, Mr

Saran requested Nr.Shiv Dayal Kapoor 1o take the Chair for ltem nos. 7 & @
and glso that item no. 8 of the Notics be taken up after Rem no, 8

Mr. Shiv Dayal Kagoor took the Chair for itlem nos, 7 &9 of the Notice,
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7. RE-APPOINTME AMBHAR S AS WHOLE-TIME
DIRECTOR DESIGNATED AS CHAIRMAN COMP
PERIOD OF 3 YEARS WITH EFFECT FROM 15 DECEMBER 2010

Mz, Arun Kurnar Agarwal presosed and Mr. Rajat Nandi seconded the fallowing]
as an Ordinary Resalufion,

"RESOLVED THAT, pursuant to the provisions of Sections. 198, 269, 3039
Schedule X and otner applicable provisions, i any of the Companies Act
1956, Aricles 166, 167 and 168 of the Arcles of Association of the Company
and subject o such consents, approvals and permissions as may be necessary
Mr. Vighambhar Saran be-and is heraby re-appointed as Whame-time Cirecto
designated as Chairman of the Company for 3 pericd of three years with affec
from 15 December 2010 on the following terms and conditions: including
ramuneration and perquisites:

Salary (Including Dearness Allowanca)
e, 700,0004- per month with such revisions as may be determined by the Board
aof Directors {hersinafter féferred to as “Beard” which ferm shall be deemed o

include the Remuneration Gommittes constituted by the. Board) from time Lo
time.

Special Allowance

Rs.375,000/- per moenth with such revistons a3 may be determined by the Board
fromm time to fime, :

Commisshon

Commission upto 2% of the net profits of the Comparny for the relevant financka
year computed in the manner lakl down in Section 192 of the Cormpanies At
1956, subject to the overall ceilings stipulated in Sections 168 and 308 of tha
Companies Act, 1958, The cammission payable ta Mr. Saran, will be approvedd
by the Board of Directors at the and of the relevant financial year and will ba
payablz annually aftar the Annual Accounts have been approved by the Board
a2nd adopted by the shareholders.

Perguisites
Housing

Free furnished residential sccommodation or House Rent Allowance upto 50%
of safary in leu thereof Expenditure incumed. on gas, water, electicity,
carataker stafi et will b borna by e Company, subject fo Income Tax Rubes.

Madical Reimbursement
Expanses incured for self and family {consisting of spouse. and depandent)

children) subjeet to the Rlles of the Company spplicable Lo the senior
execitivas.
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| Leave Travel Concession

For galf and family in-acoordance with the Rulas of the Cmﬂpany appliceble to
the zenlor executives.

Club Fena

Raimbursement of Mambership fees for three Clubs In India and / or abroad
Including admission and life mambarship fee.

Contribution to Provident Fund and Superannuation | Annuity Fund

The Company's contribution o Provident Fund and Superannustion of Annuity
Fund a= per the Rules of the Company applicable 1o the senlor executives,

Gratuity

A par Rules of the Company applicable to the senlor executives.
Bonus

g par Rules of the Company applicableta the seniar executives.
Leave Pay

Leawve with full pay and allowances as par the Rules of the Company.
Canveyance

A Company maintained Car for the use in the Gompany's business. Use of Car
for parsonal purposa shall be bilked to him separately.

Talephone and other Communication Facilities

The Company shall provide telephone and other communication facilties at the
tesidence of Mr. Saran, Use of perscnal |ong |:I|slaj1m walks -shall be biled to
him

saparately.
Cither barefits, armenities and facilities as par Eunpangfs'ﬁuhas_

Suh]a;l to owarall remmuneration mentioned hergin below, Mr Saran may be
given any ofher allowances, banefits and pﬁqutsl!ﬂ as the Board may from
time to time decide

Perquisites shall be svalyaled as per the Income Tag Rules, 1962 wheraver
applicable and In the absence of any suech Rules, perquisites shall be evaluated

at cost.
OVERALL H_EHUNER#TICIN

The aggregale of salary, commission and perquisites in any finansial year shall
nat excesd the fimits prascribed from time 1o time nder-Sections 188, 309 and
any othar applicable provisions of the Companies Act 1856 read with Scheduls
X1 to the Companias Act, 1855 as may be in force T‘rqm Time 1o fime,
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MINIMUM REMUNERATION

In the event of loss o inadequacy of profits in any financial year during the
cumrancy of tanure of sefvice of Mr. Saran as ' Whale-time Director despgnated &s
Chalrman, the paymenl of salary, permuisites and olher alfdwancss shall by
governed by fhe limils prascribed under Part Il of Schedule Xl of the
Companies Acl, 1858 induding any statufory modification af ra-anactmen
thereof as may for the fime baing be in force.

RESOLVED FURTHER THAT subject to ihe overall superintendence. direstion
and conlrel of the Board of Directors, Mr. Vishambhar Saran as Chaiman, shial
be responsible for the management of the affairs of the Company and bs
ascounlable 1o the Board of Dirgctors. The appointment may ba terminated by
either party by giving ta the other one month notice inwriting.

RESOLVED FURTHER THAT the Board of Directors or any Committes of the
Board so authorised by it be and are hareby authersed to altar and vary the
terms and conditions of the appointment including the remuneration, as may by
agreed between the Board of Directors and Mr. Vishambhar Saran and /o in
such manner and to such extent as may be psrmified ar authorsed i
accordance with the provisions under the Companies Act, 1956 for the time
being in force.

RESDLVED FURTHER THAT the Board of Directors of the Company be ang
are hereby authorlsed to take &l steps =5 may be nacessary, pmpw -anc
expedient o give effect todhis resalution.” .

The resolution having: been put to the meeting for vole was. camied unanimousky
by a shaw of hands.

9. RE MR, VISHAL A 5 AGING
IRECTO E THE C ANY ERIOD OF 3 YEA
EFFECT FRQ “JL E 94

Mrs. Shampa Foy pmgpsad' and Mr. Ranjan Mishra seconded the foalmurnu g
an Crrdinary Resalufion:

“RESOLWED THAT, purﬁ'uﬂn: ta the provisions of Sections 188, 268, 304
Schedule XlIl snd other applicable provisions, i-any of the Gﬂnpanms ﬁ.c.t
1958, Articles 186, 167 and 168 of the Articles of Association of tha Gnrrq:lan'_n,!
and subject to such consents, approvals and parmissicns as may be necessary
Mir. Wishal Agarwal be and 5 hersby re-appointed as Managing Dirsctar of ﬁ
Campany for 3 period of thies years with effect from 25 June 2011 on
follerwing terms and conditions including remuneration and parguisites!

Salary {Including Dearness Allowanoe)

Fs 600,000 per month with such revisions as'may be detesminad by the Board
of Directers (hersinaffer refarrad 1o as "Board” which term shall be desmad 1o
include the Remunaration Committes constituted by the Board) from time o
tame.
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Special Allowanco
R=.350,0000 per rmonth with such revisions as may be determined by fhe Board
fram time ta time.

Commission

Commission upto 2% of the net profits of the Company for the relevant financial
year camputed in the manner laid down In Section 185 of the Companies Ack,

4058, subjact to the overall cailings stipuiated in Seclions 198 and 309 of the

Companies Act, 1856, The tommission payable to Mr Agarwal, will be
approve:d by the Board of Directors at the end of the relevent financial year and
will be payable annually after the Annual Accounts have been approved by the
Board and adopted by the sharehalders

Perquizites

Housing

Free furnished residential accommodation o7 House Rent Allowance upta 50%
of salary in lisu thereof. Expenditure incurred on gas, water, elacticiy,
caretaker staff eto. will be borne by the Company, subjact fo Income Tax Rules,
Medical Reimbursement

Expenses incirred for salf and family t:_:nr_us,iéu‘_n;f'hnf gpouse and depandent
childref) subject o the Rules of the Company applicable to the senior

executivies

Leave Travel Concesgion

For self and family in- accordance: with the H.uleg-*of:-'me.r:nmnany applicable to
the =enicr executives.

Club Feas

Reimbursamient of Membership fess for three ‘Clubs In India and { or sbroad
including admission and fife membership fee;

Contribution to Provident Fund and Superannuation | Annuity Fund

The Companys confribution to Pravident Fund and Steperannuation or Annuily
Fund as per the Rules of the Gompany applicable to the senior executives

Gratuity

As per Rules of the Company applicable to the senior execulives,
Bonus

#s per Rules of the Company applicable tothe senior axscutivas.

Leave Pay
Leave with full pay and allowances as per the Rules of the Company.
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Conveyance

A Company maintained Carfor the use in the Company's business. Use of Caf
for pereonal purpose sn'all be billad to him separately.

Telephone and other Commuinication Faciliies

The Company shall provide telephone and athar communication faciliies at the
residence of Me. Agarwal, Use of persenal long distance calls shall be billed to
hirn separately

Other benefits, amenities and facilittes as per Company's Rulas,

Subject to overall remuneration mentioned herein below, Mr. Agarwal rnE:.rolﬁ
given any other allowances, benefits and perquisitas as the Board may frl
timee fo time decida

Perquisites shall be evaluated as per the Income Tax Rules, 1852 wherevef
applicable and in the absence 'of any such Rules, perquisiles shall be evaluateg
at cost,

OVERALL REMUMERATION

Thie aggregate of salary, commission and perguisites in any financial year shal
not excaed the limits prescribed from time to time under Sectians 198, 302 and
any ather applicable provisions of the Companles Act, 1956 read with Schedulg
%11 te the Companies Ast, 1955 a8 may be in force from time io time

MINIMLUE REMUNERATION

In the svent of loss of Inadequacy of profits in any financkal year during t
currency of tenure of sendce of M Agarwal as Managing Directar, the paymen
of salary, perquisites and other allowances shall be govemed by the I|m|!
presoribed under Part || of Schedule X1 of the Companies Act, 1856 ingl
any stalufory modification & reenactment thereof as may far the time being b

in forge.

RESOLVED FURTHER THAT subject to the overall superntendence, directio
and conirol of the Board of Directors, Mr. Vishal Agarwal &5 Managing Director
shall be responsible for the management of the affars of the Company and.
accountable 1o the Board of Ditestors. The appoiniment may be terminatad by
either parly by giving fo the other one month notice in writing.

RESOLVED FURTHER THAT the Board of Directors ar dny Committse of th
Board sa authorsed by i, be and are hereby authorised Lo alter and vary th
terms and condifions of the appolrtmeant including theramunetdion, &g may. b
agreed bebwesn the Board of Directors and Mr. Mishal Aganwal and Forinau
manner and o such extent as may be permitied or uuﬂ'lurisad in accordan
with the provisions undar the Companies Acl 1858 for the time being i ferce,

RESOLVED FURTHER THAT the Baard of Direciors of the Company be-and
are hereby authorised to take all steps as may be necessary, proper and
expadiant fo give affact to thiz resoiition.”

The resoiution having been put to the meeting for vote was camied unanmously
by a:(show of hands.
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MIHITE BOCH,

ltem nos. 7 & 9 having been passed by the Members, MrVishambhar Saran
ook the Chair fot item no.8 of tha Notice,

RE-APPOINTMENT OF MR, BASUDED PRASAD MODI AS DEPUTY
GING DIRECTOR OF THE © FOR A P POF 1Y

WITH EFFECT FROM 1 APRIL 2011

Mir. Phani Kumar propasad and Mr. Ram Kishore Barvg secondad the following
a5 an Drdlnary Resalution:

"RESOLVED THAT, pursuant to the provisions of Seclians A48, 280, 308, 36,
Schedule Xl and other sppliceble provisions, if apy of the Companies Act
1056, Aricles 166, 167 and 168 of fhe Articles of Assockation of tha Compary
and sihjact o such consents, approvals and permiszions as may be neceszary,
Mr. Basuders Prasad Modi be and is hersby ra-appalnted as Deputy Managing
Ditsctor of the Company for a perlod of one year with effect from 1 April 2011
on the following terme and conditions including remuneration and parquistes.

Salary (including Deamess Allowance)

R, 1440000 per month with such.revisions as may be determined by the Board
of Direstors {hereinafter referred 1o as "Board” which tarm shall be deemed to
include the Remuneration Committes constituted by the Board) from time 1o
e, ;

Special Allowance

Fis. 176440/ per month with such revisicns as may be determinsd by the Board
fram time o lima.

Mearit Bonus

Merit Boriug of Re 1,200,000 per annum, subject fo achievement of KRA
paraqnarners The Merit Bonus payable to M. Madi will be approved by the
Board at the erd of the relevant financial vear and will'lse payable annually aftar
this Annual Accounts have besn approved by t‘he Baoard of Directors and

-adopted by the sharsholders.

Parquisites

House Rent Allowanse

Holise Rent Allowanice of Rs. 50,000/ per mantf.
Medical Reimbursemant

Expenses incurred for self and family {consisting of spouse and dependent
childran) subject ta the Rudes of the Company applicable to the senor
Execulives,

Leave Travel Concessich

For seff and family in accardance with the Rules of the Company applicable 1o
the seniar executives,
Lot
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Contribution to Provident Fund and Superannuation { Annuity Fupd

The Company's contribution to Pravident Fund and Superannuation or Annuity
Fund a3 per the Rulesof the Compamy applicable to the senior executives,

Gratuity

As per Rules of the Company applicable to the senior executives,
Bonus

Ag per Rules of the Company dpplicable to the senior executives.
Leave Pay

Leave with full pay and allowances as per the Rules of the Company,

Conveyanoe

A Company provided Car will be provided to Mr. Maodi for yse in the E'l;rnpﬁrr:rﬂ
business, The Company will reimburse actual sxpenses for fusl jibricants
repalr & malntenance. Reimbursement of personal driver's wages (& Rs
6,000/~ per month. Use of Car for personal purpose shall be billed to him

separately.
Telephone and other Communication Facilithes

The Company shall provide telephane and other communication facifities gt the,
residence of Mr, Modi, Use of personal jang distanca calls shall be billed to iy
saparately.

Qther banefits, amenities and faciities as per Company's Rules,

Subject to overall remuneration mentioned hersin betow, M Modi may b
given any other allowancss, benefits and pargquisites as the Board: ma;.f nvorﬁ
time to fime decide,

Perquisites shall be evaluated as per the Income Tax Rules, 1862 wheraver)
applicable and in the absance of any such Rules, perquisites shall be evaliated

at gost,

OVERALL REMUNERATION

The aggregate of sa}anr, allowances and perguisites together with the  Meril
Bonus in any financial year shall not exceed the limits prescribed from fime 1o
time under Sections 198, 309 and any other applicable provisions of the
Compames Act, 1953 read with Schedule X to the Companiss Act 1856 asl
rhay be in force from tive to ime,

AT TLINE REI'H‘IUNER#TIQI"I

In the event of loss or 1nadaqmn].r of profits in any financial yaar I:ILErlng the
currncy of tenure of senvice of M. Modi as Daputy Managing Diractar, the
payment of salary, aHnwa;noaﬁ and pﬂrqulsrtes together with fhe Merit Bénus
shall be governed by ihe limits preseribed under Part || of Schedule X|11-of the
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Companies Act, 1956 including any statutory madification or re-enaciment
thereof as may for the lime being be i force.

RESOLVED FURTHER THAT subject fo the overall superintendence, dirsction
e sy | and- contrel of the Board of Direclors, My, Basudeo Prasad Modl as Depudly
Managing Diractor, shall be responsible for the managament of the affairs of he
Company and specifically the operations & pm}act implementatéion at the
Company's facilities in Orissa and be accouniable ta the Board of Directors,
The agpoittment may be terminated by aifher party by giving to the other one
ranath notice In writing,

RESDLVED FLURTHER THAT the Board of Dirsctors or any Committes af the
Board so authorsed by it be and are hereby authorised to alter and vary the
terms and conditions of the appointment including the remuneratlon, as may be
agraed between the Board of Directors and M, Basudeo Prasad Modi and £ ar
in

such manner and fo such extent as . may be pemitted or authorsed n
accordanca with- the provisions undar the Companies Act 1966 for the time
being In-force.

RESCLVED FURTHER THAT the Board of (treciors of the Company be and
are herehy authorised fo fake all stepe a5 may be necessary, propar and
expedient to give effect o this resolution.”

The resolution having been put to the meeting for vote was carfied unanimously
by a shiow of hands,

There being no-other business, the Chaiman deciared the meeting closed:
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