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Future lease receipts under operating leases are as follows:

(Amount in Rupees ‘000)

2009 2008

Receivable not later than one year 29,239 10,441

Receivable later than one year and not later than five years 69,317 81,227

Receivable later than five years 173,293 173,293
—————— ———————————— ——————

(iv)   Car Hire Agreement

The Company entered into car hiring agreement to lease a car (Gross book value Rs 2,423 thousand and Opening Net

book value Rs 2,181 thousand) with a company for a period of three years. Another car hiring agreement was entered

during the year for a period of three years, which is having Gross book value of Rs 8,433 thousand and accumulated

depreciation of Rs 1,414 thousand. Car Hiring income for the year is Rs 2,416 thousand (2008 - Rs 970 thousand).

Future lease receipts under operating leases are as follows:

(Amount in Rupees ‘000)

2009 2008

Receivable not later than one year 3,360 1,944

Recoverable later than one year and not later than five years 5,600 -

Recoverable later than five years - -
—————— ———————————— ——————

(v) Rental Agreement

The Company has entered into leasing agreement to lease two flats with a company for a period of two years  Rental

income for the year is Rs 180 thousand (2008 - Rs 90 thousand).

Future lease receipts under operating leases are as follows:

(Amount in Rupees ‘000)

2009 2008

Receivable not later than one year 90 180

Recoverable later than one year and not later than five years - -

Recoverable later than five years - -
—————— ———————————— ——————

20.     Loss per Share

Par t i cu l a r s 2009 2008

Net loss as per profit and loss account (Rupees in thousand) 5,906,476 1,811,748

Net loss for calculation of diluted EPS (Rupees in thousand) 5,906,476 1,811,748

Weighted average number of equity shares in calculating basic EPS 2,072,395,856 455,957,500

Weighted average number of equity shares in calculating diluted EPS 2,072,395,856 455,957,500

Loss per Share (equity shares, par value of Rs 10 each)

Basic (in Rs) 2.85 3.97

Diluted (in Rs) 2.85 3.97

The share capital of the Company does not include any future dilutive equity shares, it only comprises of equity share capital
hence the basic and dilutive loss per share is same.
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21 . Particulars of Unhedged Foreign Currency Exposure as at March 31, 2009

Par t i cu l a r s Amount in Amount in
Rs ‘000 USD ‘000

Import Creditors 6,422,723 126,631
Loan 12,613,371 248,686
Interest 209,721 4,135

—————— —————
Tota l 19 ,245,815 379 ,452

Note: Closing exchange rate is Rs 50.72 per USD

22 . Business Start up/Expansion Cost

During the year, the Company has incurred Rs 897,628 Thousand (2008 – Rs 40,676 thousand) on development of business plan
and expansion of its operations in new circles other than Rajasthan circle. Accordingly, Business start-up/expansion cost
includes the following and has been separately disclosed.

(Amount in Rupees ‘000)

Par t i cu l a r s 2009 2008

Salaries, Wages & Bonus 50,381 15,133
Contribution to provident & other fund 3,962 1,154
Advertisement & Publicity Expenses 35,517 1,200
Sales Promotion Expenses - 801
Rent 13,994 9,209
Travelling & Conveyance Expenses 10,526 3,842
Legal, Professional & Consultancy Fees 484,485 8,896
Network Operating Expenses 266,622 0
Others 32,141 441

————— —————
Tota l 897 ,628 40,676

23 . Licenced Capacity, Installed Capacity and Actual Production

Due to the nature of its activities, the Company is not subject to industrial licensing and the clause related to licenced capacity,
installed capacity and actual production is not applicable.

24 . The Company has appointed independent consultants for conducting Transfer Pricing study to determine whether the transactions
with associate enterprises were undertaken at “arms length prices”. Adjustments, if any arising from the transfer pricing study
shall be accounted for as and when study is completed. As per the management of the Company, all international transactions
with associate enterprises are undertaken at negotiated contracted prices on usual commercial terms.

25 . Prior Year Comparatives

Prior year comparatives have been reclassified, where necessary, to conform with current year’s presentation.

As per our report of even date

For S. R. Batliboi & Associates For and on behalf of the Board of Directors
Chartered Accountants

per Prashant Singhal Vsevolod Rozanov Alok Tandon
Partner Whole Time Director - President & CEO Managing Director
Membership No: 93283

Place : Gurgaon Sergey Savchenko Rashid J Malik
Date : July 16, 2009 Chief Financial Officer Company Secretary
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i REGISTRATION DETAILS

Registration No. State Code

Balance Sheet Date

i i CAPITAL RAISED DURING THE YEAR (Amount in Rs. Thousand)

Public Issue Right Issue

Bonus Issue Private Placement

i i i POSITION OF MOBILISATION AND DEPLOYMENT OF FUNDS (Amount in Rs. Thousand)

Total Liabilities Total Assets

SOURCES OF FUNDS

Paid up capital Reserve & Surplus

Secured Loans Unsecured Loans

APPLICATION OF FUNDS

Net Fixed Assets (including capital work in progress) Net Intangible Assets

Investment Net Current Assets

Misc. Expenditure Accumulated Losses

i v PERFORMANCE OF COMPANY (Amount in Rs. Thousand)

Turnover (Including other income ) Total Expenditure

Loss Before Tax Loss After Tax

Earning Per Share in Rs. Dividend Rate

v GENERIC NAMES OF THREE PRINCIPAL PRODUCTS / SERVICES OF COMPANY
( As per monetary terms )

Product Description Item Code
Telephony Services Not applicable

1 7 7 7 9

3 1 0 3 2 0 0 9

1 7

N I L N I L

0 0 0N I L

5809296

5759554 6

3931757

5655902 958989

6257

LIN

BALANCE  SHEET  ABSTRACT  AND  COMPANY’S  GENERAL  BUSINESS  PROFILE

5 58092965

71

L

50396

58.2-

9785721 17

6243985 6746095

IN

2

1

0 0 02 0

24521051

97958401

64232121
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1. Name of the Subsidiary Company

2. Financial Year of the Subsidiary Company ended on

3. Financial Year of Holding Company ended on

4. Holding Company’s Interest  as on 31.03.09

5. Net aggregate amount of profit / (loss) of the Subsidiary

Company so far as it concerns the members of Sistema Shyam

TeleServices Limited.

(a) Not dealt with the accounts of Sistema Shyam TeleServices

Limited.

(i) For the subsidiary’s financial year ended on 31.03.09

(ii) For the previous subsidiary’s financial year of

subsidiary’s since it became Subsidiary of Sistema

Shyam TeleServices Limited.

(b) Dealt with the accounts of Sistema Shyam TeleServices

Limited.

(i) For the subsidiary’s financial year ended on 31.03.2009

(ii) For the previous subsidiary’s financial year of

subsidiary’s since it became Subsidiary of Sistema

Shyam TeleServices Limited.

6. Material changes which have occurred between the

end of financial year of the Subsidiary Company and the

end of the holding company’s financial year in respect of :

(a) Fixed Assets (including  capital work in progress  of the

subsidiary company)

(b) Investment of subsidiary company.

(c) Money lent by subsidiary company.

(d) Money borrowed by Subsidiary company for any purpose

other than that of meeting current liabilities.

STATEMENT  REGARDING  SUBSIDIARY  COMPANY  PURSUANT  TO

SECTION  212  OF  THE  COMPANIES  ACT,  1956

Shyam Internet Services Limited

31st March, 2009

31st March, 2009

100%

Holders of the entire issued, subscribed & paid up

Equity share capital of 750000 shares of Rs 10 each.

Rs (57,56,529)

Rs (70,89,812)

Nil

Nil

Nil



Shyam Internet Services Ltd.

57

Dear Members,

Your Directors are pleased to present the 9th Annual Report

on the Business and the Operations of the Company together
with the Audited Annual Accounts for the Financial Year ended
31st March, 2009.

CORPORATE REVIEW

During the year under review, Company has registered a Revenue
of Rs.1.31 crores and Net Loss for the year is Rs.0.58 crores.

Your Company is Category “B” ISP and is running internet
services in 131 cities with brand name “Infinity” possessing
aggressive, hard core technical, loyal and dedicated team to satisfy
requirements of its customers and provide strong support.
Infinity is equipped with world class infrastructure, with
dedicated Optical Fiber Cables, Digital Modems, Fully Automated
Helpdesk, a Users-to-Lines Ratio conforming to global
standards and the promise of a Multi flavored Internet Access.
Your Company is having over 32,600 Internet customers.

The Company has applied to Department of Telecommunications
(DoT) for category ‘A’ ISP license for providing Internet Services
on all India basis. On receipt of category ‘A’ ISP license your
Company would be spreading its world-class services offering
multi flavoured Internet access to Pan India Internet subscribers.

DIVIDEND

In view of loss during the year under review, your Directors
regret their inability to recommend any dividend.

DIRECTORS

As per the provisions of the Companies Act, 1956,
Mr. Dharmender Dhingra, Director of the Company retires by
rotation at the ensuing Annual General Meeting and being eligible
offers himself for re-appointment.

FIXED DEPOSITS

Your Company has not accepted deposits from public under
Section 58A of the Companies act.

AUDITORS AND AUDITORS’ REPORT

M/s Mehra Goel & Co., Chartered Accountants, retiring
Auditors of the Company, expressed their willingness to
continue as Auditors, if reappointed at the ensuing Annual
General Meeting.

The Company has received from the Auditors a certificate to
this effect that their appointment, if made would be within the
prescribed limits under section 224(1B) of the Companies

Act, 1956.

The notes to the accounts referred to in the Auditors’ Report
are self-explanatory and therefore, does not call for any further

comment.

DIRECTORS’ RESPONSIBILITY STATEMENT

In terms of the provisions of Section 217(2AA) of the
Companies Act, 1956 your Directors confirm as under that:

i. In the preparation of the annual accounts, the applicable
accounting standards have been followed.

ii. Appropriate accounting policies have been selected and

applied consistently and judgment and estimates that are
reasonable and prudent have been made so as to give a true

and fair view of the state of affairs of the Company at the
end of the financial year ended March 31, 2009 and of the
Loss of the Company for the year ended on that date.

iii. Proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of
the Companies Act, 1956 for safeguarding the assets of the
Company and for preventing and detecting fraud and other
irregularities have been taken.

iv. The annual accounts have been prepared on a “going concern
basis”.

PARTICULARS OF EMPLOYEES

There was no employee as per the provisions of  Section 217
(2A) of the Companies Act, 1956, getting a remuneration
aggregating Rs.24,00,000/- or more per annum if employed
throughout the year and Rs.2,00,000/- per month or more if
employed for a part of the year.

PARTICULARS OF CONSERVATION OF ENERGY,
TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS & OUTGO

Particulars with respect to Conservation of Energy, Technology
Absorption and Foreign Exchange Earnings and Outgo, as per
Section 217(1)(e) of the Companies Act, 1956 read with the
Companies (Disclosure of Particulars) Rules, 1988 are given
below :

a ) Conservation of Energy

Your Company is an Internet service provider requires
minimal energy consumption and every effort has been
made to ensure the optimal use of energy, avoid waste and
conserve energy as far as possible.

b ) Technology Absorption, Adaptation and
Innovat ion

The Company has not imported technical know-how.  Your
Company has not yet established any separate R&D
facilities.

c ) Foreign Exchange Earnings & Outgo

The Company has not earned any foreign currency but has
incurred expenditure in foreign currency of Rs. 1.15 Lacs

(Previous Year Rs.1.08 Lacs) during the financial year.

COMPLIANCE CERTIFICATE

The Company has obtained a Compliance Certificate from
Practicing Company Secretary, pursuant to provision of section

383A of the Companies Act, 1956.

ACKNOWLEDGEMENT

Your Directors acknowledge with gratitude the assistance, Co-

operation and support received by the Company from the
Department of Telecommunication, various State and Central
Government Authorities and the Banks.

For & on behalf of the Board of Directors

Place: New Delhi Dharmender Dhingra

Date: June 18, 2009  Chairman of the Meeting

D I R E C T O R S ’  R E P O RT
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TO

THE MEMBERS OF SHYAM INTERNET SERVICES

LIMITED

1 . We have audited the attached Balance Sheet of SHYAM
INTERNET SERVICES LIMITED as at 31st March, 2009,
and also the Profit & Loss Account and the cash flow
statement of the Company for the year ended on that date
annexed thereto. These financial statements are the
responsibility of the Company’s management. Our
responsibility is to express an opinion on these financial
statements based on our audit.

2 . We conducted our audit in accordance with the auditing
standards generally accepted in India. Those standards
require that we plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit
also includes assessing the accounting principles used and
significant estimates made by the management, as well as
evaluating the overall financial statement presentation. We
believe that our audit provides a reasonable basis for our
opinion.

3 . As required by the Companies (Auditor’s Report) Order,
2003 (as amended), issued by the Central Government of
India in terms of sub-section (4A) of section 227 of the
Companies Act, 1956, we enclose in the Annexure, a
statement on the matters specified in paragraph 4 and 5 of
the said order.

4 . Further to our comments in the Annexure referred to in
paragraph 3 above, we report that:-

(a) We have obtained all the information and explanations,
which to the best of our knowledge and belief were

necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required
by law have been kept by the company so far as appears
from our examination of those books;

(c) The Balance Sheet, Profit and Loss Account and Cash
Flow Statement dealt with by this report are in

agreement with the books of account;

(d) In our opinion, the Balance Sheet, Profit & Loss Account
and Cash Flow Statement dealt with by this report

comply with the Accounting Standards referred to in
sub-section (3C) of section 211 of the Companies Act,
1956;

(e) On the basis of written representations received from
the directors as on 31st March, 2009 and taken on
record by the Board of Directors, we report that none

of the directors is disqualified as on 31st March 2009
from being appointed as a director in terms of clause

(g) of sub-section (1) of section 274 of the Companies
Act, 1956;

(f) In our opinion, and to the best of our information and
according to explanations given to us, read with  Notes

on Accounts (Schedule: 9), the said accounts give
the information required by the Companies Act, 1956,
in the manner so required and give a true and fair view
in conformity with the accounting principles generally
accepted in India:

i. In the case of the Balance Sheet, of the state of
affairs of the company as at 31st March, 2009;

ii. In the case of the Profit and Loss Account, of the
Loss for the year ended on that date.

iii. In the case of the Cash Flow Statement, of the
cash flows for the year ended on that date.

For Mehra Goel & Co.
Chartered Accountants

Place: New Delhi R.K.MEHRA
Date: June 18, 2009 Partner

M. No. 6102

ANNEXURE
(Referred To In Paragraph 3 of Our Report of Even
Date)

I . The Company has maintained proper records showing
full particulars, including quantitative details and situation

of fixed assets. The fixed assets covering significant value
have been physically verified by the management during

the year, which in our opinion is reasonable, having
regard to the size of the Company and the nature of its

assets. On the basis of the information and explanations
given by the management, no material discrepancies have

been noticed on such verification.

No substantial part of fixed assets has been disposed off
during the year, which has affected the going concern.

I I . The company is in the business of providing internet
services. Accordingly clause 4 (ii) relating to physical
verification of inventory is not applicable on the company.

I I I . To the best of our knowledge and according to the

information and explanations given to us, the Company
has not taken/granted any loans, secured/unsecured from/
to companies, firms or other parties listed in the register

maintained under Section 301 of the Companies Act,
1956.

IV. In our opinion and according to the information and
explanations given to us, there are adequate internal

AUDITORS ’  R E P O R T
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control procedures commensurate with the size of the
Company and the nature of its business for the purchase
of machinery, equipment and other assets and for the
provision of the services, inventory, fixed assets and
with regard to services rendered. During the course of
our audit, no major weakness has been noticed in the
internal controls.

V. In our opinion and according to the information and
explanations given to us, there are no transactions made
in pursuance of contracts or arrangements entered in
the register maintained under section 301 of the
companies act, 1956.

VI . To the best of our knowledge and according to
the information and explanations given to us, the
Company has not accepted any deposits covered under
Section 58 A and 58 AA of the Companies Act, 1956.

VI I . To the best of our knowledge and as per the information
and explanations given to us, the Company has a
reasonable internal audit system commensurate with
its size and nature of its business. However the same
needs to be strengthened.

VI I I . The central government has under clause (d) of sub
section (1) of section 209 of the Companies Act, 1956,
prescribed maintenance of cost records for the company.
We are of the opinion that prima facie the prescribed
accounts and records have been maintained and are being
made up.  We have, however, not made nor we are
required to carried out any detailed examination of
records with the view to determine whether they are
accurate or complete.

I X . To the best of our knowledge and according to the
information and explanations given to us, the Company
is generally regular in depositing undisputed statutory
dues namely Investor Education and Protection fund,
Wealth Tax, Custom Duty, Service Tax, Excise Duty, Cess
and any other statutory dues, where applicable with the
appropriate authorities. There were no arrears of
outstanding statutory dues at the last day of financial
year for a period of more than six months from the date
they became payable.

Further according to the information and explanations

given by the management, there were no disputed dues
of sales tax, income tax, custom duty, wealth tax, excise
duty and cess as on the balance sheet date.

X . The company’s accumulated losses at the end of the
financial year are more than fifty percent of its net worth.
Further the company has not incurred cash losses during
the financial year. In the immediately preceding financial

year the company had incurred cash loss.

X I . In our opinion, the Company has not defaulted in
repayment of dues to Financial Institutions or banks or

debenture holders.

XI I . On the basis of verification of accounts and records
maintained by the Company and to the best of our
knowledge & belief, the Company has not granted any
loans and advances on the basis of security by way of
pledge of shares, debentures and other securities.

XI I I . In our opinion, and to the best of our information and
according to the explanation by the management, we are
of the opinion that the company is neither a chit fund
nor a nidhi /mutual benefit fund/ society. Therefore the
provisions of the clause 4 (xiii) of the order are not
applicable to the company.

XIV. To the best of our knowledge and according to
information given to us, the Company is not dealing or
trading in shares, securities and other investments.
Accordingly the provisions of clause 4 (xiv) or the order
are not applicable to the company.

XV. To the best of our knowledge and according to the
information and explanation given to us, the Company
has not given any guarantee for loans taken by others
from Banks / Financial Institutions.

XVI . To the best of our knowledge and according to the
information and explanations given to us, Company had
not taken any term loan during the previous year.

XVI I . According to the Cash Flow Statement and other
records examined by us and information and
explanations given to us, on an overall basis, funds raised
on short term basis have, prima facie, not been used
during the year for long term investment.

XVI I I . According to the information & explanations given to
us, the Company has not made any preferential allotment

of shares during the year to parties and companies
covered in the Register maintained under Section 301

of the Companies Act, 1956.

X I X . According to the information & explanations given to
us, the Company has not issued any debentures during
the year.

X X . According to the information & explanations given to

us, the Company has not raised any money by Public
Issue during the year.

X X I . Based upon the audit procedure performed and
information and explanations given by the management,
we report that no fraud on or by the company has been
noticed or reported during the year.

For Mehra Goel & Co.
Chartered Accountants

Place: New Delhi R.K.MEHRA
Date:  June 18, 2009 Partner

M. No. 6102
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I . SOURCES OF FUNDS
SHARE HOLDER’S FUNDS
(a) Share Capital 1 7,500,000 7,500,000
(b) Advance Against Share Capital 1,466,020 1,466,020
Reserve and Surplus
Profit And Loss Account - -

—————— ——————
TOTAL 8,966 ,020 8,966 ,020

—————— ———————————— ——————

I I . APPLICATION OF FUNDS
FIXED ASSETS 2
(a) Gross Block 14,741,098 14,741,098
(b) Depreciation 13,121,786 12,497,841

—————— ——————
(c) Net Block 1,619,312 2,243,257

INVESTMENT 3,000 3,000

CURRENT ASSETS ,LOANS AND ADVANCES
(a) Sundry Debtors 3 1,477,923 2,786,634
(b) Cash & Bank Balances 4 4,214,354 3,685,707
(b) Loans and Advances 5 6,287,734 2,757,812

—————— ——————
11,980,011 9,230,153

Less:
CURRENT LIABILITIES & PROVISIONS
(a) Current Liabilities 6 23,232,738 15,350,296

—————— ——————
23,232,738 15,350,296

NET CURRENT ASSETS (11,252,726) (6,120,143)

MISCELLANEOUS EXPENDITURE
(To the extent not written off or adjusted)
Profit and Loss account 18,596,435 12,839,906

—————— ——————
TOTAL 8,966 ,020 8,966 ,020

—————— ———————————— ——————

SIGNIFICANT ACCOUNTING POLICIES 9
& NOTES TO ACCOUNTS

As per our report  of even date attached

For MEHRA GOEL & CO. For and on behalf of the Board of Directors
Chartered Accountants

R K Mehra Suneel Vohra Dharmender Dhingra
Partner Director Director
M.No. 6102

Place: New Delhi
Date : June 18, 2009

BALANCE  SHEET  AS  AT  31ST MARCH, 2009

SCHEDULE AS AT AS AT
NO. March 31, 2009 March 31, 2008

(Rupees) (Rupees)
—————— —————— ——————
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INCOME
Services & Other Income 7 13,048,508 16,057,775

—————— ——————
13,048,508 16,057,775

—————— ———————————— ——————

EXPENDITURE
Operating Expenditure 8 18,181,092 22,282,418

—————— ——————
18,181,092 22,282,418

—————— ———————————— ——————

PROFIT BEFORE DEPRECIATION (5,132,584) (6,224,643)

Less : Depreciation 623,945 865,169

PROFIT/(LOSS) BEFORE TAX (5,756,529) (7,089,812)

PROVISION OF INCOME TAX

Current Tax - -

PROFIT/(LOSS) AFTER TAX (5,756,529) (7 ,089,812)

Profit/(Loss) Carried forward from Previous Year (12,839,906) (5,750,094)

PROFIT/(LOSS) CARRIED FORWARD TO BALANCE SHEET (18,596,435) (12,839,906)

Profit/ (Loss) for the Year (5,756,529) (7,089,812)

Weighted average number of ordinary equity shares 750,000 750,000

Advance received for equity shares 1,466,020 1,466,020

Dilutive Potential Equity Shares 146,602 146,602

Number of Equity shares used to compute diluted earning per share 896,602 896,602

Basic earning per share (7.68) (9.45)

Diluted earning per share (6.42) (7.91)

Nominal Value of equity share 10.00 10.00

SIGNIFICANT ACCOUNTING POLICIES 9
& NOTES TO ACCOUNTS

As per our report  of even date attached

For MEHRA GOEL & CO. For and on behalf of the Board of Directors
Chartered Accountants

R K Mehra Suneel Vohra Dharmender Dhingra
Partner Director Director
M.No. 6102

Place: New Delhi
Date : June 18, 2009

PROFIT  &  LOSS  ACCOUNT  FOR  THE  PERIOD  ENDED  31ST MARCH, 2009

SCHEDULE For The Year For The Year
Ended Ended

NO. March 31, 2009 March 31, 2008
(Rupees) (Rupees)

—————— —————— ——————
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CASH  FLOW  STATEMENT  FOR  THE  YEAR  ENDED  AS  ON 31ST MARCH, 2009

 Current Year  Previous Year

 (Rupees) (Rupees)
——————— ———————

A . CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before Tax and  before prior period/ extra ordinary items (5,756,529) (7,089,812)

Adjustment for  :

Depreciation 623,945 865,169

Expenses amortised - -

Interest Received (311,000) (272,000)

Operating profit before working capital change (5,444,584) (6,497,643)

Adjustment for  :

(Increase)/ Decrease in Trade and Other Receivables (1,950,917) (3,405,000)

 Increase /(Decrease) in Trade Payable 7,882,442 7,592,000

Sundry balances written off (2,665) 332,633

Cash Generated from operations 486,941 (2,310,643)

Sundry balances written off 2,665 (332,633)

Direct Taxes refund/(paid) (Inclusive of TDS) (249,408) (137,000)

Cash flow before prior period items 237,533 (2,447,643)

Net Cash (used in)From Operating Activities 237,533 (2,447,643)

B CASH FLOW FROM INVESTING ACTIVITIES

(Purchase)/Sale of Fixed Assets - 131,000

Purchase of Investment - -

Interest Received(Net of TDS) 290,114 240,000

Net cash (used in) / from investing activities 290,114 371,000

C CASH FLOW FROM FINANCING ACTIVITIES

Net cash (used in) / from Financing Activities - -

Net increase/(Decrease) in cash and cash equivalents (A+B+C) 527,647 (2,075,643)

Cash and cash equivalents at beginning of the Period 3,686,000 5,762,000

Cash and cash equivalents at the end of the Period 4,214,354 3,686,000

As per our report  of even date attached

For MEHRA GOEL & CO. For and on behalf of the Board of Directors

Chartered Accountants

R K Mehra Suneel Vohra Dharmender Dhingra

Partner Director Director
M.No. 6102

Place: New Delhi

Date : June 18, 2009
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SCHEDULE - 3

SUNDRY DEBTORS
Debts Outstanding for a period exceeding six months :
Unsecured Considered Doubtful 276,350 276,350
Debts Outstanding for a period  less than six months :
Unsecured Considered Good 1,477,923 2,786,634

——————— ———————
1,754,273 3,062,984

Provision for Doubtful Debts (276,350) (276,350)
——————— ———————

1,477 ,923 2,786 ,634
——————— —————————————— ———————

SCHEDULE - 4

CASH & BANK BALANCES
Cash in hand 28,322 27,183

Balance With Scheduled Banks in:
-in Current Account 736,927 499,204
-in Term Deposits 3,341,202 3,159,320

Interest Accrued on FDR 107,903 -
——————— ———————

4,214 ,354 3,685 ,707
——————— —————————————— ———————

SCHEDULE - 5

LOANS AND ADVANCES
(Unsecured considered Good)
Advances recoverable in cash or in Kind or for value to be received 5,243,050 1,983,422
Advance Tax (Net) 1,044,684 774,390

——————— ———————
6,287 ,734 2,757 ,812

——————— —————————————— ———————

SCHEDULES  FORMING  PART  OF  THE  ACCOUNTS

AS AT AS AT
March 31, 2009 March 31, 2008

(Rs . ) (Rs . )
——————— ———————

SCHEDULE - 1

SHARE CAPITAL
Authorised Capital
7,50,000 Equity Shares of Rs.10/- each. 7,500,000 7,500,000

Issued, Subscribed and Paid up Capital
7,50,000 Equity Shares of Rs.10/-each fully paid 7,500,000 7,500,000

——————— ———————
7,500 ,000 7,500 ,000

——————— —————————————— ———————

SCHEDULE - 2

FIXED ASSETS

GROSS BLOCK DEPRECIATION NET BLOCK

S. Asset As On Additions Sold during As At As On During Adjustment Upto As at As at
No. 01 Apr 08 during The Year 31 Mar 09 01 Apr 08 The Year 31 Mar 09 31 Mar 09 31 Mar 08

The Year

(Rs.) (Rs.) (Rs.) (Rs.) (Rs.) (Rs.) (Rs.) (Rs.) (Rs.) (Rs.)

1 Plant & Machinery 14,709,598 - - 14,709,598 12,468,342 623,519 - 13,091,861 1,617,737 2,241,256

2 Computer 31,500 - - 31,500 29,499 426 - 29,925 1,575 2,001

 TOTAL 14,741,098 - - 14,741,098 12,497,841 623,945 - 13,121,786 1,619,312 2,243,257

Previous Year 14,888,498 - 147,400 14,741,098 11,649,524 865,169 16,852 12,497,841 2,243,257 3,238,974

AS AT AS AT
March 31, 2009 March 31, 2008

(Rs . ) (Rs . )
——————— ———————
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SCHEDULE - 6

CURRENT LIABILITIES & PROVISIONS
Current Liabilities
Sundry Creditors 21,240,590 11,035,280
Unaccrued Revenue 945,861 2,124,595
Other Liabilities 1,046,287 2,190,421

——————— ———————
23,232,738 15,350,296

——————— —————————————— ———————

SCHEDULES FORMING PART OF THE PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED

31st MARCH, 2009

For The Year For The Year
Ended Ended

March 31, 2009 March 31, 2008
(Rs . ) (Rs . )

——————— ———————
SCHEDULE - 7

SERVICES AND OTHER INCOME
Revenue from Internet Services* 12,737,837 15,786,026
Interest on deposits ** 310,671 271,749

——————— ———————
* TDS deducted Rs.239261 /-(Previous Year Rs.444812 /-) 13,048,508 16,057,775

——————— —————————————— ———————
** TDS deducted Rs.20886 /-(Previous Year Rs.32244 /- )

SCHEDULE - 8

OPERATING AND OTHER EXPENDITURE

Bandwidth Charges 16,417,098 20,260,765

I.P. Annual Charges 115,372 107,899

Software Expenses 414,184 400,925

Insurance Expenses 15,337 16,517

Employee Cost 516,000 468,000

Auditors Remuneration:

    - Audit fee 75,000 60,000

    - Tax Audit fee 25,000 25,000

Bank Charges 8,766 4,022

Bank Gaurantee Charges - 45,408

Legal & Professional Charges 32,950 20,300

Printing & Stationery Expenses - 32,188

Repair & Maintenance Charges - 331,161

Equipment Hire Charges 443,500 60,600

Office Expenses 4,990 -

Office Rent 115,560 108,000

Sundry Balance W/o (2,665) 332,633

Rates And Taxes - 9,000
——————— ———————

18,181,092 22,282,418
——————— —————————————— ———————

SCHEDULES  FORMING  PART  OF  THE  ACCOUNTS
AS AT AS AT

March 31, 2009 March 31, 2008
(Rs . ) (Rs . )

——————— ———————
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SCHEDULES  FORMING  PART  OF  THE  ACCOUNTS

SCHEDULE - 9

I . SIGNIFICANT ACCOUNTING POLICIES

Background

The company has been granted the category ‘A’ license for operating Internet Services throughout the country on 16th November
2000 by the Department of Telecommunications. The company has converted the Licence to Category ‘B’ on 18th December 2003.
The License is granted initially for 15 years. The Company has started its services commercially from 1st November 2001 in state
of Rajasthan. On March 28,2008 the company has received Letter of Intent ( LOI) for award of Licence  of providing Internet
services in All India  service area.The Company is a wholly owned subsidiary of Sistema Shyam TeleServices Limited as at
31st March 2009.

1 . BASIS FOR PREPARATION OF ACCOUNTS

Financial statements are prepared under historical cost convention on accrual basis of accounting and in accordance with
applicable accounting standards in India.

2 . FIXED ASSETS

Fixed assets are stated at cost, net of CENVAT, wherever availed, less accumulated depreciation. All costs include borrowing
cost for bringing the assets to their working condition for their intended use.

3 . REVENUE RECOGNITION

Revenue in respect of INTERNET access services is recognized over the period in which the related services are rendered.

4 . DEPRECIATION

Depreciation on fixed assets is provided on written down value method at the rates and in the manner prescribed in
Schedule XIV to the Companies Act, 1956.

5 . FOREIGN CURRENCY TRANSACTIONS

Transactions denominated in the foreign currencies are normally recorded at the exchange rate prevailing at the time of the
transaction. Monetary items denominated in foreign currencies outstanding at the year end are translated at the exchange rate
applicable as of that date. Non-Monetary items denominated in foreign currency are valued at the exchange rate prevailing on
the date of transaction. Any income or expenses on account of exchange difference, either on settlement or on translation,
is recognised in Profit & loss account.

Exchange difference on forward exchange contract is recognized in the statement of Profit & Loss account in the year in which
the exchange rate changes. Profit or loss arising on cancellation or renewal of forward exchange contracts are recognized as
income or expense for the year.

6 . Intangible Assets

All expenditure on intangible items are expensed as incurred unless it qualifies as an intangible asset as defined in Accounting
Standard 26.  The carrying value of intangible asset is assessed for recoverability by reference to the estimated future
discounted net cash flows that are expected to be generated by the asset.  Where this assessment indicates a deficit, the assets
are written down to the market value or fair value as computed above.

7 . Income Taxes

Tax expense comprises of current, deferred and fringe benefit tax.  Current income tax and fringe benefit tax is measured at
the amount expected to be paid to the tax authorities in accordance with the Indian Income Tax Act.  Deferred income taxes
reflects the impact of current year timing differences between taxable income and accounting income for the year and reversal
of timing differences of earlier years.

Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the balance sheet date.
Deferred tax assets are recognised only to the extent that there is reasonable certainty that sufficient future taxable income
will be available against which such deferred tax assets can be realised.  If the company has carry forward of unabsorbed
depreciation and tax losses, deferred tax assets are recognised only if there is virtual certainty that such deferred tax assets
can be realised against future taxable profits.  Unrecognised deferred tax assets of earlier years are re-assessed and recognised
to the extent that it has become reasonably certain that future taxable income will be available against which such deferred tax
assets can be realized.

8 . Provision and  Contingent Liabilities

Show Cause Notices issued  by the various Government Authorities  are not considered as obligation.  Where the demand
notices are raised, the show cause notice, disputed by the company, are classified as possible obligation.
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Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation as a
result of past event and it is probable that there will be an outflow of resources.  Contingent liabilities are not recognized but
are disclosed in Notes.

I I . NOTES TO ACCOUNTS

1 . The year’s operations have resulted into net loss. We are informed that the company’s revenues will increase on extending
internet service on all India basis. The parent company will infuse necessary funds required for all India operations. We have
therefore considered the company as going concern

2 . Contingent Liabilities (Rs. In Lacs)

Part icu lars 31 .3 .2009 31.3 .2008

Financial Bank Guarantee 20.00 20.00
Performance Bank Guarantee Nil   4.45

Tota l 20 .00 24.45

3 . Expenditure in foreign currency
(Rs. In Lacs)

Part icu lars 31 .3 .2009 31.3 .2008

Registration and Annual Fees 1. 15 1.08

4.   Employee Benefits:

The company has not provided retirement benefits as the company has on its rolls less than 20 persons, the minimum for
applicability of P.F. and Gratuity. The provisions of AS-15 (Revised) 2006 issued by the Institute of Chartered Accountants of
India is not applicable. Hence the information & disclosures required under the said AS have not been furnished.

5. Deferred Taxes

The company is eligible for a tax holiday under section 80IA of the Indian Income Tax Act, 1961, beginning with the financial year
in which the Company started providing telecommunication services. No deferred tax liabilities on account of temporary
timing differences have been recognized since they are expected to reverse in the tax holiday period.

6 . As certified by the company, in compliance with the Micro, Small and Medium Enterprises Development Act, 2006, the
company has called for the information from vendors.  However, no response has been received till date.  Hence, the desired
information has not been furnished.

7 . Segmental Reporting

The primary reporting of the Company has been recognized on the basis of business segments. The Company has only one
business segment, which is providing internet services.  Accordingly, the amounts appearing in these financial statements
relate of this primary business segment.  Further, the Company provides services only in the state of Rajasthan and  accordingly,
no disclosures are required under secondary segment reporting.

8 . Related Party Disclosures (Rs. In Lacs)

Name of related Re la t ions Nature of Transact ion Outstanding Outstanding
party Transact ion 31.03 .2009 31.03 .2008

Sistema Shyam Holding Revenue 23.37 194.42 103.18

Teleservices Ltd Company Payable Payable

Bandwidth 107.84
Charges

9 . Previous Period figures have been regrouped and reclassified, wherever necessary, for comparative purpose.

10. Other information pursuant to paragraphs 3 & 4 of Part II of Schedule VI to the Companies Act, 1956 are NIL/ Not Applicable
to the company.

For MEHRA GOEL & CO. For and on behalf of the Board of Directors
Chartered Accountants

R K Mehra Suneel Vohra Dharmender Dhingra
Partner Director Director
M.No. 6102

Place: New Delhi
Date : June 18, 2009
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BALANCE SHEET ABSTRACT AND COMPANY’S GENERAL BUSINESS PROFILE

i REGISTRATION DETAILS

Registration No. State Code

Balance Sheet Date

i i CAPITAL RAISED DURING THE YEAR (Amount in Rs. Thousand)

Public Issue Right Issue

Bonus Issue Private Placement

i i i POSITION OF MOBILISATION AND DEPLOYMENT OF FUNDS (Amount in Rs. Thousand)

Total Liabilities Total Assets

SOURCES OF FUNDS

Paid up capital  (including advance for capital) Reserve & Surplus

Secured Loans Unsecured Loans

APPLICATION OF FUNDS

Net Fixed Assets (including capital work in progress) Net Intangible Assets

Investment Net Current Assets

Misc. Expenditure

i v PERFORMANCE OF COMPANY (Amount in Rs. Thousand)

Turnover (Including other income ) Total Expenditure

Loss Before Tax Loss After Tax

Earning per Share in Rs. Dividend Rate

v GENERIC NAMES OF THREE PRINCIPAL PRODUCTS / SERVICES OF COMPANY ( As per monetary terms )

Product Description Item Code

Internet Services Not applicable

1 0 5 6 2 5

3 1 0 3 2 0 0 9

5 5

N I L N I L

N I LN I L

6698

6698

9161

3

94031

7575

6.7

50881

7575

L

6698

LIN

N I L

N I L

2 5 3

N I L

IN

- 1 1

- 8



Notice is hereby given that the 14th Annual General Meeting of

the members of Sistema Shyam TeleServices Limited will be

held at Hotel Pink Pearl, 10th Mile, Mahapura, Ajmer Road,

Jaipur – 302026, Rajasthan, India, on Friday, the 25th September,

2009 at 11 A.M. to transact the following business:

ORDINARY BUSINESS

1. To receive, consider and adopt the Audited Balance Sheet

as at 31st March 2009 and the Profit and Loss Account for

the year ended on that date together with the Directors’

Report and the Auditors’ Report thereon.

2. To appoint a Director in place of Mr. Rajiv Mehrotra, who

retires by rotation and, being eligible, offers himself for

re-appointment.

3. To appoint a Director in place of Mr. Sergey Cheremin,

who retires by rotation and, being eligible, offers himself

for re-appointment.

4. To appoint Auditors to hold office from the conclusion of

this Annual General Meeting till the conclusion of the next

Annual General Meeting and authorize the Audit Committee

of the Board / Board of Directors to fix their remuneration.

M/s S. R. Batliboi & Associates, Chartered Accountants, the

retiring Auditors of the Company, being eligible, offer

themselves for re-appointment.

SPECIAL BUSINESS

5. To consider and if thought fit, to pass with or without

modification, the following resolution as an Ordinary

Resolut ion :

“RESOLVED THAT Mr. Ron Sommer, a German

National, whose term of office as an Additional Director

of the Company expires at this Annual General Meeting

and in respect of whom the Company has received

a notice under Section 257 of the Companies Act, 1956,

proposing the candidature of Mr. Ron Sommer for the office

of Director, be and is hereby appointed as a Director of the

Company whose period of office will be liable to

determination for retirement by rotation.”

6. To consider and if thought fit, to pass with or without

modification, the following resolution as an Ordinary

Resolut ion :

“RESOLVED THAT Mr. Mikhail Shamolin, a Russian

National, whose term of office as an Additional Director of

the Company expires at this Annual General Meeting and in

respect of whom the Company has received a notice under

Section 257 of the Companies Act, 1956, proposing the

candidature of Mr. Mikhail Shamolin for the office of

Director, be   and is hereby appointed as a Director of the

Company whose period of office will be liable to

determination for retirement by rotation.”

7. To consider and if thought fit, to pass with or without

modification, the following resolution as an Ordinary

Resolut ion :

“RESOLVED THAT Mr. Madhukar, whose term of office

as an Additional Director  of the Company expires at this

Annual General Meeting and in respect of whom the

Company has received a notice under Section 257 of the

Companies Act, 1956, proposing the candidature of

Mr. Madhukar for the office of Director, be and is hereby

appointed as a Director of the Company whose period of

office will be liable to determination for retirement by

rotation.”

By Order of the Board

For Sistema Shyam TeleServices Limited

Place: Gurgaon Rashid J Malik

Dated: July 16, 2009 Company Secretary

Registered Office:
B2-D, Shiv Marg, Bani Park,
Jaipur-302016, Rajasthan (India)

NOTES

1 . A MEMBER ENTITLED TO ATTEND AND VOTE AT

THE MEETING IS ENTITLED TO APPOINT A

PROXY TO ATTEND AND VOTE, ON A POLL,

INSTEAD OF HIMSELF/ HERSELF AND SUCH

PROXY NEED NOT BE A MEMBER OF THE

COMPANY.

The instrument appointing a proxy should be duly

completed, stamped & signed, and must be sent so as to

reach the Company’s Registered Office not less than

48 hours before the commencement of the Meeting.

2. Members/Proxies are requested to produce the enclosed

attendance slip duly signed as per the specimen signature

recorded with the Company for admission to the meeting

hall.  Members, who hold shares in Dematerialized Form,

NOTICE OF 14th ANNUAL GENERAL MEETING
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are requested to bring their Client – ID & DP – ID numbers

for easier identification of attendance at the meeting.

3. Corporate Members are requested to send a duly certified

copy of the Board Resolution authorizing their

representative(s) to attend and vote at the Annual General

Meeting.

4. Members desirous of getting any information from the

Company are requested to send their queries to the

Company at its Registered Office well in advance so that

the same may reach at least 7 days before the date of the

Meeting to enable the management to keep the required

information, readily available at the Meeting.

5. As a measure of economy, copies of the Annual Report

shall not be distributed at the Meeting.  Members are

requested to bring along their own copies to the meeting.

6. Members are requested to immediately intimate the

change of their address, if any, along with pin-code number

to the Registered Office of the Company quoting

their Folio Numbers, and members holding shares in

electronic form may inform the same to their Depository

Participants.

7. Explanatory Statement pursuant to Section 173 (2) of the

Companies Act, 1956 in respect of the Special Business

set out under item nos. from 5 to 7 is annexed hereto.

ANNEXURE TO NOTICE

Explanatory Statement pursuant to Section 173(2) of

the Companies Act, 1956

Item No. 5

Mr. Ron Sommer was appointed as an Additional Director of

the Company in the Board Meeting held on 21.05.2009.  As per

provisions of Section 260 of the Companies Act, 1956, he holds

office only up to the date of the ensuing Annual General Meeting

of the Company.

Mr. Ron Sommer studied mathematics at the University of Vienna,

where he earned his doctorate in 1971. He has vast experience

of over 30 years. He began his professional career with the

Nixdorf Group in New York, Paderborn and Paris. In 1980 he

was appointed Managing Director of the German subsidiary of

the Sony Group. In 1986 he became Chairman of the

Management Board of Sony Deutschland, and was subsequently

appointed President and Chief Operating Officer of Sony

Corporation of America in 1990. In 1993 Mr. Sommer served at

Sony Europe in the same function. From May 1995 to July 2002

he served as Chairman of the Management Board of Deutsche

Telekom AG. He has been serving as Chairman of the

International Advisory Council of Sistema JSFC since May 2003

and as member of the Board of Directors since June 2005.

Since May 2009 Mr. Sommer is serving as First Vice-President of

Sistema JSFC.

The Company has received a notice in writing from a member

along with requisite deposit, proposing his candidature for the

office of Director of the Company under Section 257 of the

Companies Act, 1956.

The Board of Directors believes that Mr. Ron Sommer as a

Director on the Board will make immense contribution in the

development of the Company.

The Board recommends the resolution set forth under Item

No. 5 for the approval of the members.

None of the Directors, except appointee, are in any way

concerned or interested in the said resolution.

Item No. 6

Mr. Mikhail Shamolin was appointed as an Additional Director

of the Company in the Board Meeting held on 21.05.2009. As

per provisions of Section 260 of the Companies Act, 1956, he

holds office only up to the date of the ensuing Annual General

Meeting of the Company.

Mr. Mikhail Shamolin graduated from the Russian Academy of

Government Service under the President of the Russian

Federation in 1993. From 1996 to 1997, he studied at Wharton

Business School, where he completed a finance and management

course for top-managers.

Mr. Mikhail Shamolin has been the President and CEO of Mobile

TeleSystems Group (MTS), Moscow since May 2008. Prior to

his current role, Mr. Shamolin has also held the position of

Vice President, Head of MTS Russia from August 2006. In this

capacity, Mr. Shamolin managed the largest MTS business unit,

one which contributes roughly 75% of value to MTS.

Mr. Shamolin joined MTS in July 2005 as Vice President, Sales

and Customer Service and has been a member of the MTS Board

of Directors since October 2008. Prior to joining MTS,

Mr. Shamolin worked at McKinsey & Co. from 1998 to 2004. In

2004 and 2005 he worked at Interpipe Corp. (Ukraine) as

Managing Director of the Ferroalloys Division.

The Company has received a notice in writing from a member

along with requisite deposit, proposing his candidature for the

office of Director of the Company under Section 257 of the

Companies Act, 1956.
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The Board of Directors believes that Mr. Mikhail Shamolin as a

Director on the Board will make immense contribution in the

development of the Company.

The Board recommends the resolution set forth under Item

No. 6 for the approval of the members.

None of the Directors, except appointee, are in any way

concerned or interested in the said resolution.

Item No. 7

Mr. Madhukar was appointed as an Additional Director of the

Company in the Board Meeting held on 27.03.2009. As per

provisions of Section 260 of the Companies Act, 1956, he holds

office only up to the date of the ensuing Annual General Meeting

of the Company.

Mr. Madhukar is  M.A. in Economics and LL.B.  He did professional

programs in Project Management and Human Resource

Development etc. from various IIMs and he is a Certified

Associate of Indian Institute of Bankers (CAIIB). He did his

International Banker Course from Midland Bank, London and

Investment Management from MOBAA, Mauritius. Mr. Madhukar’s

banking career spans over 37 years and covers every major

dimension of banking operations, both in India as well as

overseas. From 1990 to 1996 he served as the Managing Director

of the State Bank International Ltd., Mauritius. In 1997, he was

appointed Senior General Manager at SBI Capital Markets. From

1998 to 2000, he served as the Chief General Manager,

New Delhi Circle at SBI; and in 2000-2001, as Managing Director

of State Bank of Bikaner & Jaipur. In 2003-2004, he was appointed

Chairman & Managing Director at the Industrial Investment Bank

of India Ltd. (IIBI). He held concurrent charge from 2001-2004

as Chairman & Managing Director at United Bank of India and

was responsible for the remarkable turnaround of the bank

from being a loss-making bank to a profit-making success.

He has also served as Whole Time Member with the Securities

and Exchange Board of India.

The Company has received a notice in writing from a member

along with requisite deposit, proposing his candidature for the

office of Director of the Company under Section 257 of the

Companies Act, 1956.

The Board of Directors believes that Mr. Madhukar as a Director

on the Board will make immense contribution in the

development of the Company.

The Board recommends the resolution set forth under Item

No. 7 for the approval of the members.

None of the Directors of the Company, except appointee, are

in any way concerned or interested in the said resolution.

By Order of the Board
For Sistema Shyam TeleServices Limited

Place : Gurgaon Rashid J Malik

Date  : July 16, 2009 Company Secretary

Registered Office:
B2-D, Shiv Marg, Bani Park,
Jaipur-302016, Rajasthan (India)
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SISTEMA SHYAM TELESERVICES LIMITED
Registered Office: B-2D, Shiv Marg,

Bani Park, Jaipur-302016 Raj. (India)

ATTENDANCE SLIP

(Please complete this attendance slip and hand it over at the entrance of the meeting hall)

Name & Address Folio No. DP ID Client ID # No. of Shares Held

#  Applicable for members holding shares in dematerialized form.

I / We hereby record my / our presence at the 14TH ANNUAL GENERAL MEETING of SISTEMA SHYAM

TELESERVICES LTD. to be held on Friday, the 25th day of September 2009, at Hotel Pink Pearl, 10th Mile,

Mahapura, Ajmer Road, Jaipur-302026, Rajasthan, India at 11:00 a.m.

SIGNATURE OF THE MEMBER OR THE PROXY ATTENDING THE MEETING

If Member, please sign here If Proxy, please sign here

Note: Members are requested to bring their copies of the ANNUAL REPORT and AGM Notice at the Meeting as the same will not be circulated at
the Meeting.

SISTEMA SHYAM TELESERVICES LIMITED
Registered Office: B-2D, Shiv Marg,

Bani Park, Jaipur-302016 Raj. (India)

PROXY  FORM

Folio No …………….....……… DP ID………………………Client ID.  ……….…....…..…...................................

Shares Held………………..........

I/We,…………………………………………….of…………………………………being a Member / Members of

SISTEMA SHYAM  TELESERVICES  LIMITED, hereby appoint…………….....…of................................

or failing him/her………....................................................   of………………………................................   or failing

him/her…………………………...............................  of………………………………………………………

as my /our Proxy to attend and vote for me / us on my / our behalf at the 14TH ANNUAL GENERAL MEETING

of the Company to be held on Friday, the 25th day of September, 2009, at Hotel Pink Pearl, 10th Mile, Mahapura,

Ajmer Road, Jaipur-302026, Rajasthan (India) at 11:00 a.m. and at any adjournment thereof.

Signed this ..............................................day of  September, 2009.

Note:The Proxy form duly completed must be deposited at the Registered Office of the Company, not less than

FORTY EIGHT HOURS before the time of holding the meeting. The Proxy need not be a Member of the Company.

Affix

Revenue

Stamp








