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Bench I

ORDER

At the last hearing held on 22'5'98 to consi'der

objections/suggestionstotheDraftRehabilitationSchemefor
therevivaloftt/s.Universalsteel&Alloysl,td.(USAI.)

circulatedbytheBoardon25.3.gs,theBenchhe}dthesanction

of the scheme in abeyance till the resolution of the AGlt

approvingtheproposedmergeriseubnittedbythecompanyas

a}sothecrystallisedamountofbenefitsbytheTaxDepartment
j.sfurni,shetl6.y-EEffi6pS,iytotheBoard.Inaddition,the

proposed share exchange ratlo approved in the AGM would also be

submittedbythecompany.TheBenchc}arifiedthatitwould

sanctiontheschemeonreceiptofcommuni'cationonthe

aforesaid matters from the company, without holding any further

heari ng -

2- The company has now submitted a copy of the resolutron

passed in the AGM held on 24.6.98 approving the merger of l''sAL

with !4/s- Bharat Gears Limited (BGL) as also the exchange

ratioofoneequityehareofRs.lol-eachfullypaidupofBGL

forevery20equitygharesofRs.lol'eachful}ypaidupof

USAL.Therequigiteinformationinrespectofbenefitu/s72^

of the Income Tax Act hae also been received'

3. Having 'regard to the fact that alI
/f

have

given their consent uls 19(2) of si Companies

to aa the

the varioua Provisions in I i tation
(Special Provieione)- Act' 1985 (

'Act' ) lto
Scheme, itl exercise, of the e 18(4) of the

the Bench.-_hai-*

parties
(.i.,

;fffi
powerst conf

'Act',
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Scheme (hereinafter cal1ed

'sancti'oned Scheme' is herebY

by all conCerned'

the 'sanctloned

circulaterl for

W

sanctioned the

Scheme') ' The

imPlementation

I

Lt"S'
(S.L. KAPUR)

UEUBER

r, . Cz*t^ 'ViL+ T

( }.SIIIM CHATTERJI )

MEMBER

New Delhi'
Dated' 

,,G'f c'18
1. r' '1"'ri l
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BENCH I

il.T8OI)UCTION:

Purguant to the provisions of Section l'Utl) of Sick

rnduetrial companies (special Provisions) Act' 19E5'

llle.Universal Steel & Alloys Ltd (USAL) made a reference

totheBoardfordeterninationofmeasurestobeadopted

in respect. of the-satr! company;--After inquiry, iD

hearing held on 24'09'E7 it was held that the company had

become a sick industrial company in terms of Section 3(1)

(o) of the Act and IIBI was appointed as the Operating

Agency (OA).

At the hearing held on 18 ' 05 ' 90 ' BIFR sanctloned a

rehabilitation scheme u/s 18(4) read with sectron 19( 3)

of the SICA f or the revi'va I of the ccmpan\' '

Unfortunate}y,theschemesanctronedbyBIFRcouJon.ttre

irplemented due to various reasons and BIFR decided for

vinding up of the company vrde it's order dated 15'3'96'

The company preferred an appeal before AAIFE agarnst the

saidBIFRorder.Inthehearing*rted6thAt8ust1997.

MIFR observed that the company and ite Banker viz'

orientalBankofConnerce(oBc)couldconetoan.onetire.

ecttlerent in reopect of Bank's dues' In view of the

e:<isting Promoters to submit a

1.o

1.1

L.2

' above AAIFR directed the

tehabilitation scheme to
'*n ln, baeed

l-f7i;no respect of the
1'\

*,.:"on OTS to

- " rJ-*.
;l



2.o

2.t

2.1 .l

UniverealAlloy&Steell.,td(USAI,)

Universal Steel & Alloys Linited' a company belonging to

Raunaq Group has its unit at Faridabad' Haryana' USAL

hae a mini steel plant engaged in the manufacture of

eteef ingote and rolled products' It was incorporated on

7s\y 22' 1965 at New Delhi as Universal Steel Casting and

Forgings Ltd sith the main objects of carrying on the

business of manufacturing' designt"n' tttding' repairing

and hiring of ferroui and non - ferrotrs --forfings and

castings' subsequently' on August 4' lrg71r compan!"s name

changedtoUniversa}Stee]andAlloysLimted(USAL).]he

companywj.thitsinstalledcapacityof2Soootonnesper

annum of steel ingots' commenced commercial prodtrction o[

carbon & alloy steel ingots and castings in lg7'Z-13' '\t

the time of incorporation' ltr' Raunaq Srngh & h'ts

relatives were the subscribers to the memoranclttm' At

preserit 35* ' 12 '76\ 0 ' 3ot and 51' 43t of the conu)an\''s

share i's held br- the Raunaq Group of companles and

relatives of Mr'Raunaq Singh' IFCI' Banks anci the PuLlrc

resPectivelY

UsAL reported protit during tg77-78 for the Jrrst trr'

and during the tinancral year 1980-81 and 1981-82 it par

dividends of 18t' However' frottt the financial y€

1s82-s! onwarde ttre comanv incu t"u,":"-:^:""::" "::"r.

2.1.2

llwl r;;;;-;;"reaee -:lE- *v..1".''ur 
price and exci

//^-.a1,/ ffi':l:')o -,
*:k"{I ,

t
t
t

I .--
I
I

I
t

I
I

I

I
,',
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duty without correspording increase in the net

realisation' Company's, operation is suspended since

Harch 1986' A brief particular of the company is given'

in Annexure I'

Bharat Geare Ltd (BGL')

Bharat Gears l.,td (BGLI was incorporated on Decerber 23'

tg77 by the Raunaq Singh Group with the main obiect of

ranufacturing, trading' designing' hiring and reEairing

of all kinds of gears'. Installed capacity of the corpany

is?oooTonnesforAutonotivegeaa.6,--+H{orgl.*_-for

Industrial Furnaces and 25OO Nos' for Gear B-oxes'

Company specialises in axle and transmission gears for

thetractorindustryinlndiaandheavyvehic]eindustry

in India as well as abroad' Its major customers include

Ashok lreyland ' Tractor & Farm Equipment ' Mahinclra &

Uahindra, Escorts & Daerioo I'totors' Ot the total sales'

SstarefortheOEllnarket''2O*forthereplacement

earket and 25\ for the export market'

BGl,hasatechnica}co-..}aborationwithzEofGermany

uhichhasa26tsharaholdrnginthecompany.Theshares

of BGIJ are actively traded on the Bombay and Iew De1hi

etockexchangeaswel}astheNationa}stockexchalge.

During the financial year f996-9? ' the conpany achieved a

turnover of Rs'115'19 croree and reported profit after

tax Rs.6'51 crorea' The EPs of BGL for the financial

year 1996-9? was fe.'13'51 and book value of share Has

Je.otl6t- The net t{ort|l frtbg;*.t.t at uarch 31 ' 199'' waa
BSt, ae

'/ t.,. \
;/.it tI

.-oo J*"r;:A to i" ''1' 40 crorea as at
-xe. 29. 87 crorea, tflJy^ffi]^=:

2.2

2.2.1

2.2.2

dC.,f';

I |:,
.f, A,

I

4,

3-
#.'\t,q



n
March 31, 1991.

increased bY 93.

after tax have

Brief particulars

During the same period sales naie

S2* to Rs.115.91 crores whereas profits

increase by 194 . 5?t t'o Rs . 6. 51 crores.

of the company is given in Annexure II.

3.0 Past llorking Regults and Financial Position of USAL & BGIr

3.1 USAI,

tJorking Reeults

;---*?r--analysis of the past working results of the eompany

' for the last 3 years ended 31.3..97 is given in Anne.xure

III. A summary of the same is given below :

Sales
Total Expenses
Gross Profit
Interest
Other fncome
Net Loss

Financial Position

Net Fixed Assets
Current Aeeets
fnvegtments

&tal
i

thare Capital
Ac.cumtilated Losses
Net Worth

1 995

7 .31
26 .24

(18.90)
218.07

2.51
234.46

Rs. /Lakhs

1996 19e'/

.1. 3l l. I 1

15.19 {r.b9
(10.8s) (2.Sri)
266.82 336.19
{1.1t_, 3.58

236.5i 335.19

An analysi s of the past f inancral posi tron of the corrpan-\'
for the Iast 3 1'ears ended 31.3.9? rs_glr-en in .\nnexure
Iv. A summary of the same ls given below ;

Rs. /Lakhs

1995 1996 7 99't

369.55 359. l7 34e.22
58.82 50.67 48. 85
o.o5 0. 05 0.05

42E.42_ 409.89 398.12
-:t'ia' /

ti1. so ss. so 52. so
it^S-56'. s?) ; ( 1?s3\: 38, lztzs.sTl

ii'.Ltl99.3tch,"{ 1?35.\EE ) {.2071 . 07 )
; '" $ .t6l:*
'f'- r^

-a-' 4 '"''!'
: ' g\*1b1' -i or i



b-< Reserve & Surplus
(capiiar neseive)
Secured Loans
Unsecured Loans
Cument Liabilities

Total

BGL

Net Fixed -\ssets (excluding
revaluation reserve)
Current Assets
Investsents

Total

Share Capit.al
Accunulated Losses
Ree€rve & Surplus
(Exg.Cap. Res. )
Net -Uorth
Sgcured Loans
Unseqrred Loans
iurier/t Liabilities

Total

1 90. 35

1 499.80
200. 69
254.93

409.89

180. 41.

1835.76
200. 69
252. 33

398. 12

Rs. /Lakhs

1996 rgg7

11207 11519
1635 1814
478 456

1157 1358

792 10{8
277 397

515 651

in the performance of

200.74

1364.78
tos .92
256. 35

428.42

3.2

llorking Results

An analysis of the past working results of the company
for the last 5 years ended 31.3.97 is given'in Annexure
V. A suanrary of the same for the last 3 years is given
below :

1995

Salee & Other Income 8509
Pr"ofit bef ore Intt. & Depen. 11.87

'-#r Bank Charges 467
Profit after Intt. & before 72O
Depen.
Profit before taxes 417
Taxei on Income 161

Profit after Taxes 256

The above indicates upward trends
the compan!-.

Financial Position

An anal1,sis of the past financial posrtion of the companl-
for the last 5 years ended 31.3.97 rs given in .\nne.xure
VI. A surnmar-v of the same f or Lhe I ast 3 years is g r ven
.below : .

Rs../Lakhs

1996 199?1 995

2407

4224
158

6789

482

1429

19.1-r .

alq!''
,2i8

2542

67qe
'r,* tl..

253'l

48 51
t70

7558

n::

l8 418

2330
, '2175

. :,l'v*-. 127
'2926

755E
'...'..t1-'--

. . --?'

256 3

.18 38
170

7571

482

2499

2981
2059
115

2416'

757J.

-5-



, Th: above perfornance indicates that

gradually improving. Reserves stood at

of the equity .base as on 31.3'9?'

the companY was

more than 5 times<.--

I

4.0

4,1

4.1.1.

For a long 'time, the mini steel plant industry is

undergoing recession. Recession of the industry'

therefore had an adverse affect on USAL' As a result of

continuous losses, the company'8 accumulated losses not

only exceeded the net worth but also resulted in heavy

accumulation of debt burden which usAL is not likely to

be able to service on its own' Moreover'for the purpose

ofrevlvaloftheunit,heavycaprtale.xpend]turexould

benecessar!-whichUSALwou]dnotbeab}etoarrange.

BGLaprofitmaking,sistereoncernolL:SALproposest-o

establlshneHmanufacturingIacrllt.vtoritslncredse(i

demand of r ts products. The proposed expansron progrdnrl)

will requrre dpproxrmately 3500 MT to 4ooc :'l steel

ingots p. a . BGL pi-oposes to use L'IllL as a backra r<l

r n tegra ted uni t . )reover, the scrdP and borrnqs

generated b:. BGL woi:.tl be usecl 'l-'r a raw mate rr a1 tor the:

rnductlon of arc f urnace. L.sAL proposes to nrake o'IS r-t th

oBCwhrchrouldsubstantiallyredrtcethelnterestCosi.

BGL, berng a cash rrch compdnl'-xottld noL f rnd rL

dif f i.cult to arrange f unds f or OTS to OBC ' payment tn

othercredi'torsandmobilisingtundtorcaprta}

exp_enditure -

Ij\:,+'-a'
t

,.1 att 
1.-u- 1:.
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5.O

5.1

&

ona.

The sal ient features

summarised below :

The merger of the

Al1oYs Ltd with

and frol APril 1,

All shareholders of

equitY share of BGL

by then-

The existing emPloYees of

emPloynent in BGL on the same

there had been no break in the

of the amalgamation scheme are

two companies i'e' Universal Steel

Bharat Gears Ltd shal'l be effective

1.998.

USAL shall be issued one futlY Paid

for every twenty shares in USAL heldb.

c.

Dues of OBC. t{ho are

will be Paid as Per

betweer: ttre Parties'

USAL shall be offered

terms and conditions' ds if

emPloYment '

' secured creditor of LSAL'

time settlement arrlrrecl a t

US-\IJ shall be warved'

statutorY dues are to be

BGL.

d.
the only

the one

e.

f.

g.

Existing outstanding of BGL to

All other tiabilities including

either settled or taken over bY

I
,l

Thegcbenegtlvis.rgesBGl,.sentitlenrenttotaxbenefitu/s

72L of IT .Act' 19?1 eo that the futl amount o-f the

accurulated losees "t YtAl'as'on 
the transfer oate shalf

.\. r'

# oeeneo to be the loae Pf BQ},t

-''---- *J**.

i
I

,l-l;- -r'
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The entire,tax benefits accruing to BGL, on usAL's merger

with it would be utitised for speedy revival of USAIJ, b!'

HOy, inter alia, of promoter's contribution to partl1-

finance the cost of USAL'g revi'val scheme in the manner

stipulated in the scheme. The merger scheme is enclosed

at Appendix 'A'. The share exchange ratio as worked out

by Ratan s.llama & co., an independent firnr of chartered

Accountants is enclosed at Appendix '8"

6.O

6.1 BGL and USAL are companies within the same group' USAL

;; established with a view to develop a reliable sour-c-e

of supply of castings of superior quality to BGL'

Although BGL purchased a bulk of the production of usAi

inthepast(nearly50-6ot),itwasnotpossibletomake
|jsALviableduetovariousestraneousreasonsbeyondthe

control of the management. The rationale for the merge=

of L'SAL with BGL at this stage is as follows:

I

a. USAL is now a chronically sick unit. It can,t '"n',,u. 
cn

stand alone basis, as all the efforts to rehabrlrtate the

company have taited and comp'any was o-n the wrnding u;'

route. In order to put the unit back on the rails

substantial capital expenditure involving sizable func

wouldbereguiredwhlchUSALuguldnotbeinaposrtion

to arrange. Floreover, USAL ulso needs support f or

aeeured off take of ite producte which would be taken

oarebyBGl,.Anadditiona]'ad-vantagewouldbethatthe

lecrapandboringageDeratedby.BCLwouldbeusedasarau
.\D

t|

't ' 
rxrttriral bY USAIJ.
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b. BGl,hasplansforexpansionofitsfacititiesanddueto
the uncertain market conditions it is imperative for it

tofindareliablesourceofqualitysteelandcastings.
MergerofUSALwillfacilitateBGLtohaveabackward
integratron through which it wilI be able to control

quality and costs]

BGL has tied up confirmed orders for tractor parts in usA

arrdtorgear6fortheTataSumoVehic}e.Tomeetthe

additional demand, BGL proposes to expand its capacity bf

establi.shing a new manufacturing unit' Since the

expansionofBGL,gproposedactivitycanbemetatUSAI,.s

existingsite,BGLwouldbeinapositiontosave

substantla] cost on land'- building etc'

d.BGL,isaprofessionallymanagedcompanywithsound
financial base, therefore, after merger, usAL will also

haveprofessionalsatmanagementlevelwhichwill

strengthen its managerial capacity'

e.

e. Fult operation of usAi will generar additional emplo!'ment

to about 1O0 Persons-

Inplenentation of the rehabilitation scheme of usAL

through merger with BGL will result in settlement of dues

of OBC , palrment of f ixed depoei t holders and other

creditors of usAL. The paynnent of the above dues by usAL

out of its own reaourcea appears to be remote'

f.

I
/ t-/

' ..i in
.--91'**)r

(
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7.O

7.1 Manufacturino orocese & oroduct ranqe :

?.l.l.Themanufacturingprocessinvolvegthemeltingotsteel
scrapinfurnacestoformmottdsteelwhichiethen
pourd into noulds. steel scrap of any shape is procured

and processed by addingl alloy elements to ref-ine the

' abeets. On oxidisingl or reducing slag the sare nolten

tested and then cast into ingots of different

sizes. The ingots are then sent to a rolling

"millfor:ol}ingintodifferentsectionslikerods,flats
etc. The resulting steel & castings are basic rnputs to

the engineering industrY'

Larnd & Buildino

USALhastTacresofleaseho]dlandatFaridabadobtarned

onleasefromtheAry.aPratinidhisabhaTrust.Ihebook

val,ue of the land as on 31' 3' 97 was Rs'92' 98 lakhs'

Depreciated value of buildi'ng was Rs'65'14 lakhs'

netal

shapes

is
&

7.2

7 .2.1, .

7.3

7.3.1

Plant & llachinerv

Themajorcomponentoftheplant&machineryofLISAL

comprisesofthreefurnaces,ofwhrchoneisan:'nduction

arc furnace (capacity I tonel and two electric arc

fernace(capacityEtoneaandlotones}.Apartfrorthe

;furnaces,thecompanyhaeaeoPhieticated-spectroEeter,

, roulde,' electrical ingtallations and misc: equipnents' 
.

It.
Tfe groes bloek of plani f nacfrfnery Ha'.R8.125 lakha' of

ghichelectricalcfurnaceswerevaluedatRg.l53iahhs
r#
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- 
n. 

,rr and irduction arc furnace was valued at Rs.50.50 lakhs'

The depreciated value of the plant & machinery was Rs.188

lakhs.

cosT or scHEDtE' (Rs.in lakhs)

790. L7
770.98

61 .21
65. 68

. 3.O3

1691. 07

1531.07

160. 00

1691. 07

up has been Provided in Annexure

'a. 
o

8.1

Settlement of Liabilities
Capital ExPenditure
Pro-Opera tive Expenses
Contingencies
l.Iorking CaP. ltargin
900.90

Total

}IE"N{S OP PIIIANCE :

Interest free funds fron
Bharat Gears Ltd
Tax Benefit due to carrY
forward of losses

--Total-
ftem wise detailed break
VIII & VIIIA.

i

8.2 RESTTUCTURING OF BALJI}TCE SHEET OF USAI'

E.2.2 As a result of one tine settlement of the dues or L'6L'

reduction in share capital, writing oft a portion of

current liabilities ard unseeured loan of BGL to USAL the

balance sheet pf USAL is proposed to be restruetured'

The projected balance sheet of USAL as on 31.3.98, before

restructuring and after restructuring is shown- In

Innexure IX. The provlsional Profit & Loss Account of

USAL for the year ended 31.3.93 is shown in Annexure X'

8.3 PROJBCTTD !{ORXIXG RESUIJfS

isIt
I/ becoae

- presumed that

a division

after merger oa 1.4-98 USAL shall

of BGL ,.and ' ' restart - cotnercial
s u' 

",,, '

ot iranuaiY 1999 i.e. the divieion

s durins 19{p399-- .ear4f*-
' -.ax .-

'.t " I-11-

8.3.1

production fros lst



'), 3
i

utilisption tor the said year have been assuned at 4Qt,

raising to Est fron the year 2OOZ onwarde. During lst
year of operation the USAL division is expected to incur
a cash loss of Rs.21.88 lakhs. However, the divieidn is
expected to earn subetantial cash profit fr,on second year

onwards. Summarieed projected performance upto the year

2OOl (details in Annermre XI) is given belov :

i
!

I

\

Year Ending 31st ltarch

Sale Value/(Transfer price)
Contribution
Fixed overheads
PBIDT
fnterest

--€tffireone'
Cash Profit
Depreciation
PBT
Tax
PAT

Rs. in lakhs 
:

1999 2000 20001

166 E32 1332
8? 435 695

104 212 293
(17) 223 402

666
- -- -f t2

(221 222 406
114 135 156

( 136) aZ 250

( 136) E7 zso

8.4.1

r.5

8.5.1

8.4 PROJECTED w-ORKING CAPITAL REOUIREI|ENT

BGL rs presently enjoying credrt facilitles from banks

slth State. Bank of India in the lead. It may be seen

from the projected rorking capital reguirement {Annexure.

XII) that the envisaged bank borrowing during 199E-99 has

been assumeed at Rs.19 erores against the esisting credit

limrt of Rs.19.50 crores. BGL is, therefore, 'not

required to seek additional bank finance for running the

' ' -12-

USAL division.

/

lrt,"
/

been

projecled cagh flow etatement has

the

&*

shown in Annexure XIII. It may



'- 1998-gg.Apartfromtheabove,paymenLcrtLhelixij'li-

deposit holders (Rs.4.15 lakhs), palrnent to HSEB (53'44

lakhs) , Gratuity payment (Rs' 1 ' 58 lakhs) to the

employees, payment to other creditois 141"62 lakhs) ' has

alsobeensbownforpaymentduringlggS-gg.Theproposed
capitalexpenditurerequiredforrehabilitationofUSAL

divisionofBGLhasalsobeenshownunderapplicationof

fund during 199E-99.

PROiIECED BALANCE SHEET

t

ItmaybeseenfromAnnexureXlVthatnetworthofthe

merged corTpany:@es positive as 65- 1 'd a8 --

However. considering USAL division as a separate

corporate entity the ne=t worth becomes positive by the

year 2OO2.

R,ELIEFS AND CONCESSIONS

Bank Oriental Bank of Commerce (oBC)

To accept Rs-636.84 lakhs being settled amount as on

30.9.9? plus interest I 16' 5t per annum w'e' f ' 1 ' l0' 97

upto the date of actual payment on settled amount' The

bankshal]waivea}}otherduesotherthanabove.Ihe

bank however. shalr retain the charge on the assets ol

the company trll the full and frnal se

E.6

8.6.1

9.0

A.

i)

srr"lrli
entire I hrsTtre Bank has conf irned having receivfd ,,t\a;"ti+|,6rs

I

';L,:I"::::":"' 
is discharsd "' ol:,',,ii$F "

dues es Per 0TS.

I

--,._...',..-< -13- i
i+tD



-r ddr, drld $LaLe LieCLr rc]. L!' rrudrO tHSEi))

To mutually settle the due amount

However, a provision of Rs.53.44

settlement of dues of HSEB is being

scheme.

:

wi th the compatry.

Iakhs against the

provided in the

i)

c.

ii) To ensure continuous lrcwer supply to the company.

Govt.of Haryana (GOH,

As per the policy for sick units of the State Government,

the reliefs- -tnd-frulcgssirons are to be limited f or a

period of 5 years. lt/s. USAL have already availed the

reliefs and concessions. Further eoncessions, 1f dl'ry,

can only be allowed by the Steering Committee, 'Haryana.

D. Govt.of India (cOI)/(Income Tax)

To allow BGL to avail tax benefits under Section 'l2A o[

I.T. Act 1961 so that full arcunt of the accumulatecl

losses and.unabsorbed depreciation of USAL as on the <iate

of transfer shall be deened to be th€ loss or

depreciation allowance of BGL. - Th€ matter Bay be

reviewed, if necessdry, in the light of the decisron of

the Supreme Court in the SLP filed bY the Incoee Ta:i

Ilepartment in Tata Telecor Ltd.

I
I I

U -,f.
[,:::,".{S

6.

'laOcrl\;rqj\
&c^t-,P'
5"i' ?-Y
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i)

Bharat Gears Ltd (BGL)

Shall bring in

of Rs.1626.64

meet a part of

additional interest - free
!

in the mannfer stipulated

the project cost

,

unsecured loans

in the scheme to

ii )

iii)

iv)

vi)

Shall strengthen the f uncti'onal

division.

management of USAL

v)

shall institute monitoring/control measures such as

Managenent Committee, Internal Audit etc tor USAL

di wi sion.

shall meet any undisclosed liability of usAL, if dDY, as

on the date of transfer of the undertaking of USAL out ot

its own resources.

Shall neet shortfall, if any, in the projected generatron

of funds for usAL, out of cost over run or otherwise as a

division of BGL.

sl.,L1 enter into a long tern agreement wrth the ht'l-: :iIt

of both 8GL and usAL for srsooth implementation of t'he

merger scheme.

F. l.orkers of BGL/USAL

terr agreenent with the

implenentation of the merger
Shall enter

nanagele"a :_t

acheDe.
II

into a long

BGL for snooth

i)

:f,^".')q
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COTCIJUSION AND RECO}II{E}IDATIOI{

The rehabilitation ofsUSAL on stand alone basis could ":'
be implemented so far and as a result the company was

heading for winding up. For the purpose of converting

the unit into a profitable undertaking, substantial

capital expenditure as well as reduction of debt burden

involving heavy capital outlay would be required. usAIJ,

beingachronica}lysickunitwouldnotbeabletomeet

the above requirements out of its own resources. At that

stageBGLbroughtaproposalfornergeroftheunitwith

1t. The proposed merger shall benefit all concerned as

may be seen from the apove ..p"ii. scl- ir= healthy

profitmakingcompany,capableofEakingtheliabr)'it.vof

USALforitsownbenefitandtheproposedmergerrnan-v

case is rrot likely to affect the financial health of BGL

adverseli'. lhl;=icre, considering all aspects the

proposed merger of USAL with BGL is support r'orth-v'

GEIIERAI, TER}'S AilD @IDITTONS:

The compan-v shall eubnit half yearly progress reports ln

theBIFRonth:inplenentationoftheschemeandthe
physical and frnancial' perfornance of the compan\ ' r'rth a

copytollBldesigrDatedasltonitoringAgency(}tAir.lthin

aperiodofoneronthfroathedateofrelevatthalf
years.Thet.lAshallguboitthesaidreportsalongwith

its colnenta to the BIFR vithin one nonth of the receipt

thereof . =-

'/
The Package

;

annual revierJ

T'i^P,

10.1

1.1.0

(i)

i*r{
f/J,r"^

t
,t,

ons shall be

I
t'v&t

l}.
/Banks shall

subject to

have right
( ii )

to ,accelera

t
ncr I



t rate(s} should the profitability, cash flow arxi other

cirCUmstances so warrant, based on such reviews and after

obtaining the approval of BIFR'

(iii) In case the proiections in respect of the company do not

materialise to the extent envisaged, the shortfall in the

projections shall be net by the promoters by bringing in

interest free funds from their oh'n sources'

(iv) Any contingent liability or any other liabilitv of usAL

- not known at the time of financing and sanctioning of the

Rehabilitation scheme, . shall be met out of additicnal

- -1rrtgr(:r't.{ree funds to be brought in by BGL as dnd when

required.

L'..f.
( S . L. KAPLIR )

I.'EMBER

Place : New Delhi
Date:-' e tr Ic "r,fi

c-{-.: 1a-ty
( ASHIM CHATTER.II )

MEMBER
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Anoendir - A

BO,\ R D FO IT I ). D T: STR IA T. .T FI \ A N C I A I., R EC O }. ST R t:CT I O \

SCTI }:.\I E OF .{ TIALG.{MATION/}I E RG E R O F
u;\tvERsAL STEEL & ALLOYS LTD. (US.{L)

WITH
BH.{R{T GEARS LnilTED (BGL)

SCHEI\IE

The schenre shallbccome operali\,e from rhe efl'ectire dare.

ln this scheme. unless the context orhenvise requires .

i) 'Thc Transferor Conrpanr''" nreans [iniversal Steel & Allors Ltd rUS.{L)-
c()nrpalr\ incorporatcd undcr tlre lndian ('.rirpanics .{ir- I9So- shosc Rcr:istered
Ot'liee is situatcd at Allahall.rd il:rnk buildrnrr. l7l'arliarnc'nl Slrcr't. '.c'rr f)eilti llr'r
or)|

n ) ' I'hc l'ranslcrcc ('ornparn' nlcans Bharat Ge:rn l-td ( lXil. t r .onrpan\
incorporalt'd under thc lndian Companres -\ct. l.))ti slrost'Registcir',j Otllce is

:ituatr'd at Chirairiii l'o\\cr. -l-'i- \chru Placc. \or Dcihi ll0t)lct
iiit 'lhc ,\ct' ntcart> thc Sick lndirstrial ('cnrpanics lsllccirl pro\isi()nsi .'\.i . i9E-<

lrcrcirralier calletl as tht- ' \ct'
ir t "l-lrc BIFR' nteans thc Board ltrr lnJustlial and Irinancial Rcctrt:siruclit-rtt

c(')nslitulcd under seciion -l ol-llic .\ct

r ) 'Tirc l-ranster Date' rncans l'' April lvu8
..i) 'l'hc Efl'ectil'e [)atc' nrcam tht'date on lliich last ol thc approral: or orders

lrcrcinaftcr provided shall bccbrained and/or uircn and,'or passed as lhc casc nla\'

be

rii)'Universal Sreel and.{llo1's sharehoiders'nrcans the persons who arc. registered in

the Regisrer of Mcmbers ol' the Transli.rrrr L'onrpan\' ?s lhr' holders of the

subsclibcd and paid up caprml iri'the Transtcror conrparl\ as on tllt: 'l':'anili'r d;rle'

or such later date as thc Bt-rard oi' Dlrdclors ,-rl' lltc Translcrcc comiri.n\ in

agrcrment *'ith the concerrred Stxl Ercharlge nta\ deterlttine

',rri) lhc lon,q term debt means ihr prrncipal ailn()unt ol'thc loans liont Orrcntal Bank

of Conrmerce (hcreinaftcr defined as bank I togtthcr rrith interest tht'rcon

ir) 'USAL Dirison' means rtrc eristing undcnakinu of US.{t. shrch aher

anraluamation uith BGL urU tr considcred as L SAI- Division -

a) 'l he authorised Share Capiral of tht'..Transfcirer compan\ is Rs J.(nl. tttt.()t)t) d,.rded

r116r 15.00.000 equit;- sharc's of Rs l0i- each .16 jrl.i)()O cuntulatire prclcrencc shi'ic rlf
Rs 100/- each 'l'he rssued. subscribed and paid up capital is Rs 57.50.()tt()i- dividcd into

5.75.000 Equity Shares of Rs l0l- each-

b) As on li npnl l99t.lhc{ran*r-Dae- tfie Authoriscd Share Capital of thc Transferee

company is Rs 31.00-00,000/- dirided inro 200.00.ffi0 (Equity; share ol'Rs lOr-
,'

t)'ta
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each & l-0tr.t.llxi sutltuialivc RedeemaHe convertibte o, non*onvertibte pret'ercnce
shares ol'Rs l0r)/- cach T'he issued subscribed and paid up cepital is Rs.4.gl,g3.0l0
dir.icicd rnlo 4S- I8.:10 t equirv shares of Rs. t 0/_ each

4 'l he Scherrrc :

This schemc ol' I'ierqcr (hcrcinattcr referred to as rhe 'Scheme' ) is effective from end ofi l 0i 98 and conlnterlccment of 0l 04 98 which date is hereinafler referred to as the Transfer
date. This Scheme is conditional upon and srbject to rhe sanction of thc BIFR and its
speci$ing the date on which it is to come into force pursuail to Sec. l8(a) of the Acr. the
date being hereinatier referred to as the 'Effective Date', provided differcr:t dares mav be
specified bl BIFR for diflbrent provisions of the scheme pursuant to the above section.

5. \\'ith etTect from the 'Transfer Date'. thc entire undertaliing (s) and business of the
Transferor companY includinq all its properties\ movable, immovable-and ottrcr asscts of
whatever nature including but uithout being limited industrial and other licences; permits.
quolas, rights and other industrial ri-eht of any nature w'halsoever, rights uisirg fiom any other

_ : ::Jffi;"-:;Tl"::"*:::''i:Tl'lJf$,'#T,,,il,;1*.il?:H;J# H#l
recorerable claims. the riqht to reccive payments of deposits or securities. ifam,, made bv ihe
Transli'ror c()mpan\ louctltr-r rrith interest thereon. lrade marks and patents and other
industriai propcnies. benellts of-all agreements and all the rights under the scheme of sales rax

ffi :l'ri[ [ H r * I{ tlr }i[*k' T{# *}, r:: H}[#li ; ll r

ffi :I ff iJ:*:: *i,:r;:Jl'[;':l#1 ;:JH:'rfi#-,he rran s,erc,

ct With effect tiom thc Translbr date, all debts, liabiliries, duries and obligarions of rhe
Translbror comPanv exceptinc anv liabiiitl,towards interest upto 3l-3-9S on unr""ured loans
of the Transferor companv uirh reiiefs and conccssions (subjeo ro conditi1116, if an1') as
enurnerated hereinafter (hereinafler referred .to 8s 'The Said liabilities') shall also srand
transferred or de=med to bc transferred, without any further aaldd, to thc Transferec

\/ Company so as to become the debts, duties, tiabilities and obligaiqr d the Transferee
companY pursu:rrt to an order to that effect of the BIFR provided d*ays that thc scheme shall
nol op€rale to enlarge tlre sccuritl for any loan, deposit or facility creatd 611l or araitable ro
the Translbror companr'. *hich shall vest in the Transferee companv by rirnrcof this merger
and save as lrreinalier prorided thc Transferee compenv shall not be obligad to create an\.
further or additbnal securiry therelbr after the mef,ger has become effectivc or oherwise

7 Subject to other provisions of this scheme. all contraot dceds, boods, rgreemenrs and
the instruments of uhatsoever nature to which the Transferor company is r partv or ro the
bcrrclits of uhrch thc l'rarrsll'ror company may be enrirlcd. xrhsising or having effecr
imnrdiately bcfore rhe Etlcctirr date. shall bc and rtmain in full t.rce lnd sftd rgainst or in
favour of thc Transltrcr contpany as the casc rmy trc. and nuy [6 enforccd rs fulty and

. cflbctivelv as it'insead ol'tlrc transll'ror compsny the't'ranslcrec company had bcen r pany or
a bcncficiarv llrcrcl(). savc and c\ccpl that the clauscs rclating to appointnrcrr of one or rrcre
Directors.rdcputaliolt of ohscnt'rs. appointrfrEnt. reaJpointment. rcmurleralion and change of
I'rlarra-qinu'l)irct'tor. w'lxrlc tirnc l)itcctor/lVtanager. kct, otllcials. dectaration and/or issuc ol'

_tq-
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dividends- raisins- borrou'ing andlorreducinq of loans. credits un, ,nn r,*ents. contributitm
ol'charitable and other funds and appointment of agenrs or distributors conrained in rhe
aqreenletlts rvith or correspondence exchanged between ihe Transferor company and the bank
shall be deleted and/or nrodified bv thi bank to rhe nrurual sarisfacrion of the Transferee
companv and the concerned bank

8 All legal and other proceedinus trv or against the Transtbror compan\'- il-anr,- pendinu
in anv CourriTribunal or before anv orher ;\urhorin' on rhe EfTeoive date and relatinu to the
Said assets. the said liabitities and oblirrarions and duries retbrred to in clause 7 above shalt be
continrted and enforced bv or against tie Transferee conrpany as the case mav be.

9 Tlre transtbr of the said assets ar:d the said liabiliries ot rhe Transferor compan\.under
clause -i & 6 hereof to the Transferee conrpanv and the conrinuance of all
c()rllrat'ts/proceedings bY or aeainst the Transtbree conlparrv under clause 7 & S hereoi shall
not atlect anv conlracts or proceedinirs alreadv conctuded br the Transtbree conrpan\.in rhe
ordinan' course of business on or atter the transtbr date to the intent thar rhc Transferee
companv accepts and adopts all acts- deeds. matlers and rhinrrs done larr{irlh' and/or executed
br the Transleror companv in regard thereto as having been done or executed on behatf of the
Tralrslcrcc compan\.

l() ( ltort tltc lrarrsll'r ol'lltc Said a..r.i. arrtj f Ic sari.l irairilitrr,.s ol.thc J-rarrslL.ror c()rlpalt\..
r),1\ririrr r() cl,rsc 5 & o rrcrcor'a,d Irrc rrrcrgcr or'trre l'alrsrbr.r.conlf)a^r. rrirh :lre Transibrec-
e(,llll)arl\ l'lcctrtttilts cl]'cctire in tcrttts ot'this schenrr'. llre considtration irr rcspc.ct .l' such
lrart'sl':'r shirll- sub.iccl to lltc provisiottr rrl'this schenre. lrt'paitl alrd satislied 5r the Trari;lerce
Cr'tlltl\iitl\' :rr litlhlrr s

itl -lirc 
lr::risll.rcc col.npan\ shall par :rnrl clischargc thc' 

Pr()\ icic<j irr tlrr- {lrnerul.c appr.ndcd hcrcto (Tht, Rcr iiai
dt;ir l,-r th,: bl:r':k

Scherrrc)

c)

lll l-lrc-iranslbree companv shall lak('o\er all the currenr liahilrries and bank b.rrtl*ins tbr
rrorking capital tiom the rransfer datc

The l'ranstbree companv shall issut'at par and allor ro ihe L'nir.ersal Stcel & Allovs 
"quirrshareholders shares in the Transteree companv in rhe proponion of One equitr. share o!-

thc' tacc and paid up value of Rs lrlr- each tif rl-,.* 
't:ran..lbrc,e 

Conrpam ci-editc.d as rullr
Jraid up lirr evcn'l\\cnt\ i30) squl11 shart. ol'rhc tacc & pard up ral.rc <ll-Rs f t,, - eaci,
Itcld hr thc cquitv shareholdtrs ol'thc l'ralrslbror conlpirn\ ot.i siich darc, aiicr the I:-anstl,r
dalc a5 the Board of Directtlrs ol'thc Transtbree conlpan\ rrrar delerrr,rnc :iince lhe ratio
()t'con\ersion is I 10. fractions arrsing fhercfrom shall bt trcated in rcrnrs ot.ciause (el
Itcrcrn bclorr

\otrritltstandinu anrthins contained in the Connpanies .\cr. it)56. rhe TranstL.ree {onrpan\
shall rsstrc and alltlt ct;uitv sttarcs to the ['nrrt'rsal Stccl antl {llors ttluirr .harcholtlcrs
l)ursuanl t<l tltis schcme bv rrav ol'rssue and allotrrent crl-c,luitr shares of Rs l(),,- each as
tirllr paid up or as ncar lhcreto in such proF)rlion and nrarrnr.r and ftrr rhrs purpsse- with
thc approtal ol'lhe shareholdcrs ol'the lranslbree compan\ as specrlied ,n rclc,.'lant clausc
ol'the schcme and 'l-ranstbrc'e 

companv's share capital rrould accordinuh, bc alcred ro (ive
clfecl to thc abovc

d)

- 2 c-
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e) No certilicate and/or coupons in respect of or representing anv share holding in'rhe
TransGree company of a fraction of an equity share shall be issued to the l\{enrbers of
Transferor company u'ho become entitled to a fraction of such shares in respecr of their
holding bv virtue of clause l0(c) hereof All equirv shares of the Transferee conlpanv
constituting tiactions shall be allottr'd tt.l a Direct()r on the express condition that such
person atbresaid shall sc'll tlte shares so allotted on such terms and conditions as are
approved bv the Board ttf Directors of Transtl'ree cornpanv atier the rele','anr share
cenitlcates are readv and tlre net sale proceeds thereof together u'ith anv dividends or
other benetits w'hich mav accrue thereon after deducting therefrom all reasonable e\pens€s
of an incidental to the sale. shall be credited to rhe accounts of the \{embers enritled to
such ttactions and shall be distributed pro rata anlong such members of the Transtbror
companv in respect of their respectire enlirlements to rhe fracrion atbresaid

ll The said equin'shares irt tlte Transl'eree cornpanv ro be issued to the Transieror compan\'
shareholders shall rank pari passu in all respects sith the esistins equin'shares in rhe
Transt'eree companv e\cept that tlre holders of the said equitv shares shall be enritted to
pro rata div'idend. tbr the vear in rrhich equitv shares in the Transferee companv shall be
allotted to the Universal Steel &'.{llovs shareholders. from rhe date of such allotment

g) Suclt ol'the L'niversal Str.-c'l & {llors shareholders uhr'r do rrot \\ant ro retain rhe equirr
slrarcs tll'thc'l-ransl-crt-r. c()rnnan\ shall harc lht optiorr tt) {.te[ their entitleluent ol'!'quii\
:ltares irt tlrc l'ransl'erec c()nlt)an\ *ld throulrh thc' Transleree colnpan\ at a pricc io be
dccidcd bv thc Board of Direclors ol'rhc Transfcrer. cor'lrpan\

It) All rnguhcrs uhosc names sirall appear in ihe Rcsistcr ol'\lcrnbcrs ol'rhc lranstcrtrr
contpall\ on such date (aner tht'cllr'ctire date) as the Board ol'l)ire'clors of ihe Translsrur
c()nrpar'!\' ntav dcternrinc shall iurrr'nder thcir share cenillcates lirr r'ancellflicn ihcrc.rri'to
thc'lranstcrcc c()nlpan\ lrr dt'tiuit. upon thc nerr slrares ilr the Translcree corrrparr-r Lrc'rnu

issucxJ arrd allottcd hr it t,l llic lralr:tr.'ror companv sharehtllders rrhose llanrcs sl:all anor-ar
on the Register of \lenrbcrs ot'lhe Transleror conrpanv on such date as atbresaid. the
sharc ccrtiticates in relation to the shares held tv them in thc Transferor conrpatn shall bc
deemed to have been cancellec

I I Upon the scheme bern-u elfecln'e- lhe liabilities o[ the Transtbror conrpan\ as on l-{-qS
shall bt- paid and distharucd hr thc Translbree compan\ in thc follosins manner

l hc rransll'rr'c compan)' .nali iakeor.er rhe lonr.r tcnrr rlcbl. lhc current lialrilities and

bank borrouinss for uorirni: capnal rrithout anr relir'l'fi'ont the 'Transler date' as

asreed upon in the indir:,luai .onra*t Houerer- tht' rclit'lVconcessions rrould be

granted bv the bank as incorporated in the scherne lbr USAL's rer.ival and that the
Translbrec companv shall scttletpav the dues outstanding lo tht'bank/rrorkers of
Transleror companvrState (iorr (Gort of lndia'('reditors in accordance \\ith the
prrlr.isions ol'the albresard:chcme 

..

l: I'hc Transll'rcc companr shall. if not alreadv empou'crr'd. pass the rcquisitc Spt-cial

Itcsolution pursuant to Sec 8l tl-1t ol-theCompanies Act. lt)5o. and in accordancc rrith the
provisions of Articirs of Associau,on ol'thc tra,mleree cornpanv l'or thc otli'r and allotntcnt of
equity sha;es in thc Transferec companv lo the USAI- shareholdcrs in a,,'cordancc rrith and

sutrject to,ihe proTisions of this schcnrc

-t -r'1[
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c)

.lt

l-3. lnvestment allou'ance resen'e .if an1', of the Translbror companv as at i l-.1-9S shall be

deenred to have been transtbrred to lnvestment Allou,ancc resen'e in the Translbrce conrpa,nl'.

Resen'es exctudine investnrent allosance reserve of the Transferor conlpanv as al il-.1:98
shall be dec'med to have bc'en lranst'erred General Resen'e in the Tmnst'eree companv

l-l Fronr tlre Transter date. a suitable clause n'il| starrd rncorptrrated in the nrain objects

clause in the \tenrorandunr oi Association of the Transfbree company and the Transferee

contpanv shall be deemed to have been entitled to commence the business pursuant to the said

object u,ith effect tiom the said date

l5 \\'irh etTecr li'orn the 'Transtbr date' and up to the 'Effectivt' date' the Transl'eree

conrpan\'

a) Shall be deemed to have carried trn all business and activities and shall be deerncd to hare

hcld and slood possessed ol'all the properties and assets so to be transferred lbr and on

accounr of and in trusr for the 'fransltree companv and that all the protits or incontes

accruing or arisinr.l to the Translert'rr companv or expenditures or losses arisinu or incurred

[rr ir strall tor all purposes bc lrc'stcd as the protits or incomes. espenditures or losser of
tlrc l'rairsteree conlpartr as titc casc tnar hc'

lr) IIcrcl'r rlrJt'flakcs to carr. ()rl il\ husrrrcss and actiritre. rrith utnttrst prudcnce anrj sitall

nttl rlcal rritlr thc \arci asscl\ ()r (ul\ llan lltcrer'rl c\cr-l)t in the ordinat\ c()r.,iii.' r,rl'l'ritsiiics>

rr illroul thc Pritlr c()r'tscnl tll'tlte lrattslcrct'cr)ntpan\
Shall not \an lhc lcntls anci cor:ditr()ns ()l the emplorntc'nl olanv ol'iis r.'tttpl,'rcr.'s t\cc'pl
irr tltc,,rili1i311 cour\c ol'bLr:rtlc:> . :tlld
Shall rrol ..tilhoui thc corrcurrcrl!'c ol lhc Board ol'Dircctors ol'thc fransl.'rcc cotlll)an\

tunCcrtlkc anv lirtc tll' irtrsiltc.s

lr, lhc aeeounts ol'tire -l 
rair;i,.'irrr c()nr[)an\ have ht'c-n ttladc up in acct;:'i.;;lic *iili ilic

retguircrrrt-r;t ol'the ('ontparrics.{ct. 195o. and the lnconre Tar .{ct- l96l.ltrr tht t''ci"ittd endr'd

-il-l-9s l-he prolh or loss oi'rhe Transt'ertrrcompan\'. it'anr- tbrthe period begrnrtinS rrrih l-
{-98 rrill belonu to and be the prt-rlit or loss of the Transtbree compan\'.

li The crcess of thc liabilirics of the Transferor companv rcpresenlcd br il: secured an<J

urrsccurcd itlans (cxceplintr as provideci carlier hcrein ahorc and liahilitr losArii: i:l1c!'r'\i i.lpl()

tlrc Iralrslcr date on thc sccured t1;ans of the transltro,'c()lltpatl\) and othcr !uri(:r: !iai'ilitic.
1rr lhc I'ra;ri:e.r date shall sland transi'erred lo thc Tran:li'ree c()lllp,iln\

iri -[he 
Board of Directors of thc Transt'eree conrpan\ and of thc Trarrsli':\\r c.nlpan\

actrng lorntli or throuuh an)'person (s; dulv aulhorised ht its Board of Directtrrr o13\ iirSc'nt

r-r1 bchall'of all concerned. (a) to an\ conditions shich the BIFR mav dt'ent lit ti,rnrpr'rsc and

lnar rJ6 all acts. deeds- malters and thinus ncceisan or usual lor carn'irrs lht...hemc into

c.tll'ct. and (b; t9 anr. modilications 1l'or amcndmentsJo lhrs schcn'['

l,) (a) BGI- shall bc eligible for benefit .rf sel oll'ol- carn' lbruard ltrsscsrrnahsorhcci

dcprecialon ol'[-:SAL in accordarrce uith the provisions ol'St'c 72lAt ol'lhc lrrc()rlrc Tar '\o-
1961, relaring to sel offand carry forward loss rnd allorrance lbr deprcnciatiort and that ir shall

nor 66 necessarv lbr the merged company i e -BGL lo subnrit thc sctrcnie of nrrter to thc

specified ?urhoriry and no declaration from rhe Ccntrat Corl as providcd b-v- Scrc 7:(A) of thc

,)) -\<
lA.

t,



Inconre Tax Act. 1961. shall be rcquired for the purpos€ olenabling smaiSamated company

i.e BCLio avail rhe benefit of the aforesaid sct offpertaining to USAL. Thc benefits of tax

rclicti ohrained undcr this secrion shall be timited to the elirenl envisaged in the scheme of

reviral and anr ircnrs undcr appeat for USAL and shall be urilised for thorevival of USAL

(L,nircrsal Sreel & .Atlo1's Civision of BGL subsequett to merger) as Per the prolisions of the

;;;,;;--Funhcr. BGI- shall be eligible to the benefirs of set off of canied forward

l<rssr.siunatrsorbc-d dcprcciation of uSnl uts 72A of rhe tncome Tax Act, 196l' and for

benefit ol'ser ofl'of carried fonvard unabsorbed invesrmenr allowance of USAL in accordance

with Sec j2A(6) of rhc Income Tax Ao, 1961, irrespective of the provisions of Sec. 2(lBxiii)

ol'lncome Ta-r- l96l

(b) To consider rvaiver of rhe requirement of clause (iii) of Sec. 2(lB) of the lncome To< Aa

tbr -eranr 
of benefit uts 7?A and Sc,,c. 32A(5) & (6) of rhe Income Tax Act, in case shares

to non-residenr shareholders of USAL cannot be allotted to them for an1' reason

u'hatsoever
(c) USAL shall also be exempted from the provisioos of 

-s... 
al(l) of the lncome Tax Act'

1961. only in respeo of remission of ury liabiliqy which is specifically provided in the

scheme of revival

20 All rhe enrplovee5 of rhe Transferor compan',iin -emPloyment-of the Transferor

c()nrpar\.on rhe'Tran.slcr dare'in terms of this scherne shatl as from such date become the

enrplovces ol'rhe Transfcree companv on the basis that their sen'ices have not been intemrpted

br vcstins ot'rhc undcnaking of il,c lransl'eror companv in the Transferee company under this

schcrne a,d rhar the tcrnrs and condirions of service applicable lo them on lhe'Transfer datc''

as ai'orcsai<j *ill rroi it: an\ \\'av be lss favourable to them than those applicable to then:

imnrediaretv betore the 'Transfer dare' as aforesaid. The employees of the Tra,lsferor compan"'

shail. houcr-er- abide b1.all the lerms and conditions as set otll in an)'of the

Agreenrent,,l\lenrorandum of settlemenr r-/s l8 of the Industrial Disputes Aa' 1947' arrived at

berr^een the Transfcror coinpanv and their workcrs'

21. Thc scheme althou=ir opcrarive from rhe 'Transfer date'shall be subject to the following

approvals and upon al! such approvals being obtained shall be deemed to have been

effecdve on the 'Transfer date''

al Approval of this 56tmrc by a Spccial Resolution passed by the shareholders of the

Trans!'eree compan\'

b) Approval ro rhe issuc amd ellotngtr of equity shares in the Transferee company to lhe

Us.tri shareholders in rccrxdarrcc with and subjecr to the provisions of this scheme bv a

Special Resolurion of ttrc tnnsfcrec comPany ie BGL Pursuant to Sec' 8l(l-A) of the

companies Acr, 195c. aprovided in clausc l2 of the scheme

c) Ttre sarrtion of thrs schcnt by tte BIFR by virnre of the porvers vestcd in it by the Act

for tb amalgamatior,rnrerger undcr this sctsnc and for the implernentstion thereof

T All costs. charSs. c5ipcnses of thc Tnnsferor comp8ny ard thc Tranrferec compsn\'

rrxlrctiveil, in rclation to o, in csmeution with thc negotiations leading up to this scheme

and.,or canving out and compieirg thc terms rnd provisions of this scheme and incidental to

thc compiOion of mcrsef of the Tranderor comPar:r) in pursuance of rhis scheme shall bc

bornc and paid by thc riansll.rr.c compEny. ln casc. trrrtt'vcr. this schcmc is nol sanctioncd b'

thc lilFR lor arlv rcas()n shatsocvcr or for anv othcr rcason this schente cannol b('

L.-.-

., 1
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inrplenrcnred. ttre parrics lo this schcme shall bcar their respcctive ctrsts. charges and e'cPenses

in connection with the schente of mcrger.

l-i Upon rhe schcnrc beirrg sanctioned by the BIFR- the Transferor conrpany shall stand

dissolred *ithour u'inding up and its Directors shall cease to be its Directors

21 The Gorr conscnr'approvalin regard to consequenrial amendment/change in Lener of
lntent/lndustrial Licence shall be sought to give effect to the provisions of this scherne.

ZS. No furrher approvat. permission or sanction shall be needed under the provisions of the

Companies Acr. 1956. the Capiral lssues (Control) Act. 1947, MRTP Act, 1969, or any other

Lau. excepting rhe Foreiqn Exchange Regulations Act. 1973 and the Urban land (Ceiling &

Regulations) Acr. 1976 uirh resp€cl to any provision of this scheme and any inconsistent

pri.isions of rhe said orher Acts shall be deemed to have been waived/superceded/not

applicable in rerms of the prorisions of secrion 32 of the Sick Industrial Companies (Special

Provisions) Acr. 1985

26 Acopy of rhis sanctioned scheme shoutd be filed with the Registrar of Companies in the

respective State(s)

!
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AMALGAMATION OF BHARAT GEARS LIMITED
WITH UNIVERSAL STEEL AND ALLOYS LIMITED

VALUATION OF SHARES OF

UNIVERSAL STEEL AND ALLOYS LIMITEO

AND ESTIMATE OF THE FAIR RANO OF EXCHANGE

RATANSMAMAECO.
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1. INTRODUCTION

Universar Steer and Afloys Limited ('usAL,), is a mini-sreel ptant
eslabkshed to manrdaclure sleel rngots. USAL it financially unvrabls andoperaltons ll,ere suspended in tgbs oue ro accumulaled losses. TheBoard of rndusrriar and Financiar Reconstruction (-B|FR,) hasrecommended wrnding up of the company. Ho,rcver, a group company,
Bharar Gears Limrrect ('BGL') now proposes ro takeover the assets anctliabilrtres of USAL under a sctreme of amalgnmation ro be submitted to theBIFR for its approval

The objectrve of our assrgnmenr rs to provide an rndependent opinion onlhe value of the shares of usAL for the limited pu!,pose of determining theratio of exclrange in the proposed scheme of amatagamarion with BGL.

SCOPE OF YI'ORX AND UT'TANON OF PURPOSE

our approach was to anive at an informed opinion 
"u"rt 

,n" ,",, value ofeach share of USAL for the specifrc objective of determrnrng the ratro ofexchange for rhe p'oposed scheme of amargamation and shqlrd not beused for ahy other purpose.

The conclusions and opinion contaaned in this report are basect on therntormaticn and r:r=;!: ;:=;iJcd i.i the managemenf end certainassumptions wtrich r*e considered to te valid ana ippropriate under thecrrcumstances. We have rpl verified the axrrra"y,, completeness orreliabilrty o{ any inforrnation fi.rnished ro us for this p-urpose other than areview for overafl cgryistgnry. simirarry. ue have no ghysicafiy verifred
arry ol the assets or lidrilithr dthe co.,npany.

our report shor.dd nd be cmshred as el ardil or irrest, dbn cf anyfinancial anformaion c en errd.ration ct the com,nerciar viabilrty cf thecompany.

/
/
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to BGL as a ,-esulr
USAL agarns.i ris

t

3. OUR APPROACH

3.t Merrooor-ocv

The net asser basis of vatuatron *as consrdered to be rhe mostapgfopr'te under the cirarmsrances. Trre arreinarve methods rikemarker g^c,. discor.niled cash i,on o, earnings capitarisarion uerenot considered due lo the tolfowrng reasons.

1 USAL is.1_sic& campany, the wrnding up of uhich hasarready been recommen aea by ,ne airR'Therefore, theassumption of going concern rs nor ,Jio 
"no 

the break_uo

;:1ff,,9. 
* asse-rs ,n*r trrererore 0".- m. , o"ri, 

_oi

-2' --- Ttre operations d usAL are nor considered to be viabie.The merger is intendeO as , O.itout by a group company.
3 Arthough the unit wirt recommence operatrons subsequenl rothe merger. rhe outpur rs rnrliarty ,i,"no"o io- be ,sec ascaptrve consr'rmprion by BGL Acco*n,r. trr"e quest,on offulu'p r^ash flouc or 

""r,..,,ng, 
pro,ed,ons does not ar,se.

4' The shares are not frequenry traded and the market p(;.ecannot therefore be considered to be a true oao" ,eo a{ .!.avalue of the future earnrngs of the mar.ket. =r.;; = u; ine

I#j^n 
ar the fair rnarket varue irr,e have facrored rn rhe forlo,ung

Market vatrr d the real estate.

The tax bene,l.a wfiich uould be avaitsleof $re benefit d set_of, of te toss Cprofrts.

Materiar chang*s Subsequent lo Marq+: 31 1gg7. rnciuctrnglhe remrssron of riabitities 
"r 

pro*rld under rhe scheme ofamalgamatrm.

1.

3
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3.2 Sounces oF tNFoRitAT,ott,

vr'rrire undertaking this Sssignmenr, uc have re,aed upon the

1 Audrted financiar sraremenrs of usAL and BGL ror rhefrnancialyear lgg&97.

2 Operating resutts (pre-merger) of USAL

3 varuation report or rand and buirding of irr/s Madhukar
Sharma & Associates. -.'.-

4 rnformation and expranations fumished by rhe management.

5. Iilarket intefligence and discr.rssions with industry experts.

coNct,ustoN __

ln our oprnron. the tair varue for each equity share of usAL is Rs 1.50.

It should be noted thatcny change rn the frnancrat information provrded tous or rhe occurrence of any erenl whrch materaily 
"n""r, 

the busrness o;the assets and rrabililies of the company vcurd change our estrmate of theleu valve stated above.

4.

..-!_
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t BHARAI OEARS LIM'IED

Ar{ilErURE I.,
COMPUIAI,ON OF VALUE P€R SHARE

Net vr,rrrth es on March 31. t9g7 (Rs rn 1.3s51

Number of rharet

Eook valtrc pcr shar?

Average ,Tprtel value pc, shafe oa Bharat Gears L,mrted O, last 6 ,nonths
Average \6,ue p€r share

AMOUNT

2.98t

4 818.30,

E1 87

29 21

{5 55

--
- 

)u ?

.J

a_

t'
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HIGH

Rr

OHARAT OTJRS TTMIITD

Ar{irExuRE t.2

AVERAOE Stx.iloNTHS HtGx.LOW OUOIArtoiis

Mey-97

June-9i

Juty-97

Augusl-97

SeptemDer-97

Oclobcr-97

Totat Rs

Average Rs

A Vt_ rlAG I
Rr

.?5 Sr

?€, 63

31 7e

35 1?.

?8 00

28 48

191 5:@

-

)) A.:

11 a(

J-l _'f

.il 10

23 ai

29 e5

3i 94

-it it

'i< 7i

-_ (

aF (2
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UNIVERSAL STEEL AilO ALLOYS LIHITED

APPENDIX E.!

COMPUTATION OF RAIIO OF EXCHANGE

Valuc pcr share of Unrversal Sleet and Afloys Lrmrted

Av"fagc l7rartcr vatus pe7 Share or gharar cjeart Lrmrred of rasr 6 ,nonrhs

Rdo o, cictrngc

-r1.) r-

AMOUNI
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UN,VERSAL 
STEEL AA

BR,€F_PaRncurrRs 
lo A[oYs tTO

Annerure 
{t"onta.1ffjfJ":#rffi:r

AUhoriscO
--_ 

-Egurty strarcs d Rs tol- each

9['ffig",-""shares
Iotat

Nos

ln0[f.
8ar6

rD

17@.
73350 - 017

7u

- 212
14 30

030
12 76

12 20
8.72

---.-

7:@ 751 13 05

29Stu n57 51 a3
tsooo

'/50 t,l0 0O

Yes DeJh, Stock exchange
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Produdion (Mf)

Sates

Raw Material
Erds€ Dt tY

EmProYee Relate<l Erpenses

Rent Rates E Taxes

Fffit oouuful Debts/Loans a er,Yeryos

il;;;te balancc wrilten orr

Adminigration Erpens€s

Total ExPenses

Gross ProfiU(Loss)

hlerec
Other lncom€

N€t Profiu(Loss)

NIL

l.y

7.05
0.54
5-1tl
0.76

- 0.3E
7.49
3.0E
1.EO

2f-21

(1E s0)
216.07

2.51

Px..6l

NIL

1.34

3.37
0.03
3.15
0.76
L36
5.13
0.5?_
1.27

15.19

(10.Es)

ffia2
{1.'16

(23a5rl

t
NIL

a.1t

0fr
0.(x
4.@
0.76
0.36
o4
0.$

669

c2-5E)
336.19

3.58

1335.19)

//.
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.Assers

Gross Fqed Assets
Degreoatron
Net Fueo Assets

lnvestmenls

Cunent Asseis
Rar,v Malerrai
Fnrs.tred Goods

- Stores'E Sc^ares
Looce Toob
Cash t Bank Balance
Retervatles
Loans t Adlances

Total Assets

Lr.abil,t'a.s

Sn3'( ;t. '-

peSC" .. ! :lttDlUS
C;;:::t 1r-=e-.e

Secircc:oa^s
Tcrrn Lcan ircn ,qg1

toc, C6C
C6tt C'cdi
Tcrm Lcra
lrrlstc|i tC!r;1d :nd duc q., brnr to.ln

&1*{t Lc{,n
Ftrld Ctr.rls

-Csrctt

W h644" & prov€ott
&JadICrcfio,rr
OltrGft C.a{torr
A,€rcar lr6nr cr,nrcrncrt
t nCrmO DaOcnC
ftosran tor Gre?ury

Tad Ancn Lt€[,dl.s

AccrJ'!'|dc.d Lqssca

7rl/c.p.t t 3 Lrtbtlnh,

.l '

@.72 680 72 680 72

o.o5 0 0s 005

!93 ' 3s3 3e3t?gs sss s32gry 8s8 Ee8937- -o3z o3t
-1!! :26e- 140
1112 -ss6 s.s320.03 -19 56 19 52

(

(

f

57 50

2@7.

57 5C 5: 5C

:$ J15 tgg {l

,i ,,'/

(

r

r

?

('

/

9006 :

1r.7r .s7.! .G.i
lg 6 1oo E ,oo .d7?l-al g!s809 ,.3?9;

417 ats .r5,0r.75 rG 3. ,55.

11lC! ,5:67 1€62Ils n67 si;;1?o 2o2o re m
0 tls 0.5 ; ;;09a 09. tn

(1.55C t7l (1.7q, 30) p.r2t 57)

d
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I
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Sales & Other tncome
Rau' materials & Componenls
(inc. Ex. Dur1.& proce. Chgs)
Contbn. (ralue added)
Personnel

Stores, Tools, porver & Fuel
and Repairs & Maintenance
Lease Rent

Other Erpenses
Profit before Inlt. & Dcpcn.
Intt & Orlrer Bank Ctrarges
Prft aftcr Intt. & before
De6n
L)eprecratlon

Profi r aft er ciepreciarion
kov for earlier vears
ii ritici: Sack

Profit before tares
fares on Income
Profn afttr Tues

1997 1996 t995
l l5r9 u207 8s09
5095 5438 4os7

u24 5? 69 4152
t768 t442 I 193
1842 1630 t32g

(Rs. In lakh)

(-
t994 Ie93
6859 7246
3307 3632

3552 3614
1039 906
t24t r 160

66 -(8

4 t5 158
363 s82
428 450
363 s62

Bharat Gears Ltd
Past \Yorking Resulrs

for the vear ended 31.3 ..

Annr'rure - \I

19t
l9l .

J)

227 221
u3 838
l8t4 r t s7
156 118

l35E I t57

184

_ 559
72A

467

720

303 289
417 74

3t0 365
1048 792

117

I6t
256

I0.lt
397

6sl

i92
I a':

515

74 3t{
5?j

69 2{t

,--

t J
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g 
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t997
2lt
399

2385

3002
r 836

483E

228
t92s

_ 263
2416
2422
2s63

l?0
st55
t236

r3

1249
810

!15
2174
2gil

482
249D

- 29tt
6556

t996
329
3r I
2223
2%3
1988
4851

213
23s4

359
2926
t92s
2537

17a
4632
I 56s

28
ls93
582
l2i

73i.2
'a3x)

482
I t4t

Cash & Bank Balances

t"oans & Advarrces

Sundry Debton
Liquid Asets
Inventories
Current Assets
Provisions
Sun. Creditors & Acceptances

_Ot hertunegtJ-ia b i liti es -
Current Liabitities
Wo*ing capital
Net Fixed Assets
(e.rcl. Reraluation)
Investmcnts
Capiiai frrrpio.vrii
Loug Term [-oans

?efened Payment Credits
Long Term Debt
Bank Overdraft
Fixed Deposits
Totrl t}ebt
Net Assc8
Equity Cer*td
ftsscncs
(excl. Rctdgis reserrrc)
Dell"rrcd Ramr Exp.
Net Wortb
Gross Fixed Asscts
irrc. Reraludlx Rs.2&4.8 Rlr
Totel Lbbilitics

IRt ln hkh)
rees *{. 1995-7rcs3s:F
268 129 szl

1536 t223 1608

2A07 16,17 222t
2217 1563 1230

1224 32s0 345t
224 il I 210

2009----TltE-' lI49
309 257 _ 304

2512 1716 1663

1682 1534 t795
2407 2357 ?16

r 58 l4l l4l
1217 1032 -{lq2
1650 1656 lltT

50 74 103

1700 l?30 1290
408 -130 854
228 23i 2X
2336 zT,_t 7#
I9t I t71' lTJt
482 4t: 1t2

t129 1259 12fi

Bharat Geers Ltd
Past Financial Position

as rt 31.3 ..

,dnnexure - VI

t7fi
s0E3

4s4

t?{l
5161

2330
6310

t9r I
58i 3

467t{sm _ _522t

- (/-- -

'l

1- -'l
I
i

J

i

:

'1 /

I



,/-

,,,/

I

i

;

Oescription of prolect

*fl/€nert ol Liabitilies
OBC Loan OTS
HSEB eres
Fhed Oeposits
Cuneril tiaUfties
GrdunyDues

CapdatExpNitue

BuilJings

I.1{t Macfrinerl- tmporred
?bnt e Macfrinery-- trrdegenious
Miscelh,Eous Fixed Asset s
ProOperativ! Expenses
Con{rrpencies
Woftrrp Captat Margin

Total

Meryrs ol Frcrcr1g
lrflerest Free Fuds frorn ghaa GaSsUar.
Tar Serc{?l cruc to carry torwartt dlGca

To{rl

Arnount Amount
(Rs.ln Lrcr, (Rr. tn$rf

6E9.38
53.44
{.r5

'tt.62
-

790.17

n.@
E7.C7

2E929
225.A2
1a5.00
61.2t
65.6E
303

5)i.e i
i(o.oo

I,691.07

€oil t l/lcrnr of F

-

a

I
I



h: ot.ell3 LID

uC t^rl, S OF LAND AlrO At I€ OEVFLOPMf il t

*^.r*.r.- 3ta
R. bc.

f,

''r^3c 
I

t-Ar{D'- to bo.cqd..d ,

Lovrltlq
lnlorrrl flordt
Forrclag and Co?hpound
Getot

Tdd

t6
c@

r0.m

a,Lonlcs

i! t.@ ?-
PHASC t PHAS€ r PHAS€ t Fr lrcr

Som rd &*rgoe ro.q,

lf*t&lergr
Arllr, A.rdkrgr
ldalrtldvo futdtngr
Godaar/Soror
hcllon+.cro.y
IorlEaqro
Grrgr

5r.16-Totd
Arcni.d F...

so.o0
r5.st

ro.@

o.!o

60.o
r5.tt

r0.o

o50
ro.oI

I
75 3r

- 
r.Er

E{ARAI GCANS TID

',t.AlfT 
I IAat lI.lErW - rrPrORrED

r0.5o _ ___?!.Er0.25 2.0c

al _atr0.73

Rr lac:

- Toad 71.t2

Oorcrirfioa PH^S€ i PHAS€ I PHASE If, ?oLl

l/bclinry rngqt.d - FOA v*,
Ue<ilnry lnpoted - fr.tl{ lrtd }rrr.rcncr
H*ierryrrlrl(lrd - lrrpqf Dvty
Mrcfhry fmoqt.d - Orrhe rrd Forwarding

)

ttrH? I r*cltilefi - t{oEcENrorrs

216 9{ 2rC.}.
t0 t5 t0.c5
56 95 3a.6
a.56 ..SC

2r0.?9 2C9 29

Rr lrcr

Orc+lqr PHA$€ I PHAT€ I P'{ASE il TdJ

f.rtq-fsrgl*qrs -FOefe*u7-XegrJorr - Crd..
lO*rry-lOogmfor.c - S*r luqdn Cetd EqdpnE{
feholn Eq(+r?rrf

t6a5lt rtat
t9.1, rt.r
rll ti

?0.o0 20.@
ro.o0 loo

t-
,,

,/,

?2t.clt n$.u



.--t

V+^-lt f.--3. r:,' (a.-C
fb 16
ilE r PH s€ ll Plru rora

: tG.@ tt:,$
c.o :':

'oi ro@ l3S
to.@ 1o'@

tiE.'@ 2o'@ t's'(x,

_e--e

gHARA'TGEAE}LID
OETXI-S oF PmJtlt{AFV EPE"6ES FCIq R ISliB C PIT L

'----* L9.d
FbIE GrprrlahE ftrf'Pll I PHI

grrces
--#gCf*Y-Psnotn 5.@
E$nY-tEhb 2.qt
FfPt hn ^ z.g
Fo.ragnQJndEr Lotrtr rs6.@\fird Aarueb

156.49

r
DEr ns tr PS€-oPEnA}WE E)(PENS€S

hlcrcC belore corrmerncerrerrt ol prodrr{gr

Porgrrd cxpcosel
C6rrr. *dirl
Tmrue1g
hsuruEr
llhc ErP.

Pfl I Ptl ll

-
Fb b6.-

PH lt Td

1.n
t.o

:2.@

!.@

4-----

1t20

r5.2! zf 'o1

r.€ { 20

2.@ 6@
15 @ i5.@
3.@ 9-@

7.m
t.o
z0
3.o

t3.0 s'61 61'2t
Toitl

rON RRTI
ccsT

TOTAL
CST

Tcal
rff BlF Ptt I P}i E

06T^|I.5 Of @NNNGS.OES
t
J

!
(
h
l.

L.AlD AND STE U€\€LeM€lfr
Ernxxitcs
ili.n i rilc,{rt'*-aY - FoRTED'pfi; ; il,prnenr - so€GEltlcl.r
lrcc ruEDASStrs
HAJittt{^sY eeer'sEs 66s nesr€
bii-mnrnre E.pr-fs€s

200
c7.ct

3S5 0E
127.4
t45.@

cl2r

64.@
c?.cr

8D
64.
rr5.O0

cl21

s.oo
ao

10.@
5!B
3-O
g-o
ao

1@
.-f

3..5e
rt.S,
t-6

s.6

--
gtr.r. rs@-tC

6.Gt

ITtALsMlSS,ot{

I

t



/,/vr fi
/

{
:

{-

Sorccr d fuo<tr

SArrrhoffrs'tr6
Sflr. C.p.t l
C*, Rcccntr

Lortt FuG
Sandtoerr
Ulrccrrd Ler

FrrdA*
Crr. Boct
tc: DcprucitUr
ilf Eoci

__&rttsfrrpt _
bl ancnl Asscfs
Crrrtrf /l-.ls.|-o.E t eorzrctt

InrEa3
frt OrOrcr
Cegl f Frl !r+-.'- --
tqa a eCvarrcc,

Lcr. Cerrrr t-ittr G Ee*oa
C.,lfrbDft-
HS€B A.e
Crl.ry a.lr

Adl a ta lccalr
&qdr Fqrd
Fo frYr

a.6r
53
29

19 52
19._

12.26

2$
t95
3.ar

/

at t?
53g
lSt

s-4.

251 6
r5a

i52e.
c?a.ztl

zra 6

-

aarr.ta

Gaa,

5&-I

ETJ'

--' '2t'TlrtrrdRr torcic'8'rrrc-tLrrrh-lttrg.rs.@Jut ri,hrrrr*rrd{o,,.l-,,-rr]r rrnd-rgr rrb d r 2orlr trrtrtsrdry no, s i;;;lL-..-*.r*r..lr o..i )- Ae p OIS {Dd b, O€C ,; ,

i

Prov. Brt rE 3h..f f.f irrlLrcl\ rret

2,.7t.0a

prc llcqer
Rr. Lrcr Rr. l-rcr

57.9
r70.a

aE.*

22.9.C
tct

E.r2
s3r50--

_.

Foa frf*
Rr. tE Rr. I rr

zt?

r7e7t

- oE.!
- a.ts

zaso.so 

- 

6pq15g

l/l72t

6ez
3X.50x.2,

06:
w.2.

a

I
I

!



{

;

B*{ARAT oEARg u*rrEo Annoxura . rX A

CONSOL|OATED BAIINCE SHEETAT AT trrr I{ARCH. tggt

Share Caprilal
Equity Share Capilat

E Surphrs

Loans

Loafts

nent Liabrlities! prov,sions_ -_

o!€l Lhbiritica

Assets

Fired Assels
Gross Eloct
tess'Depre( ?ron
t*et Blo.f

l:!rgstrrcnts

.rss.6. Lo-ts S fGymccs

Prfit t tc,ss Alc

otal !-rretr

34I.t

5a0 t0

Arnormt Arnount Arnoofif

2.87

f 70.E9

eEg.3S

1(.t5

-Js.6a

0r5!.gt

4Er.83

aji.ro.ae

32s5.71

1E1.00

2,66327

{&t.:D

3.31r.;!

3.$+5 1

ta9.$

2,I5S.9r

_1s,sr9=3

I -t? 6;
{ -E2.gt
i 1]a.77

.! r0 00

s,arr sc

t8,€.5

8,.r06.E9
1.351 31

r?E.m

5.E6.ts

J.

R3la:htt

/

t
f



/'

/,

/
/,

=

Annorurt -I
t

P-.ovlrofit t Los Accanrttor

Rr.lrcr Rr. Lrcr

a.50

(

Sdct
Ohs. ma

Deccr= 5lrvcalories
E@*,8cr-{its
W. AE.G t Seles
Fn-G9
Rry*osrne3awe trilE dl

Lce -- - l*T

I
9:
a
a

;
I

/a

....,--_c

r.q)
4.Al
2.so

{ttl.09
o.52)

---4

I

atz.cl

ror.tn

-

--.

;

I



fts't.dCrerctf (brr-l
frtfrO Ctrctf t Nat

Crf.rrUbb-!(tl

ftOuctoo( lbl

ffirJ.rft€. rSJ.Vd.r

Yri.DI CosA
RrrrU*lhf
h.tuig
Fdrr
Crtuaran
ErLDrry

Contib.Jtlon

ConlriDraorl :s I I d?rl* t/lfit

Red3Srrn.Ftrd6
\I.ado.ire
$rai S.r-
?odng
Fotut r(-
Ffrrqyra€+ryta
Roprre t lkr
?rltrrrg
Ccmrr-'tcn
lntlfarf
Us
L..xRd

P8D'

t*tce
Fu.dLr!
t+oaaagCe6.ofcr

Cultfr61tr61s1

O?r{.r
Grbr.

,E

l=rtr?r

rAt

Araafofmprba
fetro.rgrtrreC
FrLp

orrara
tl€rd7r
tdrfe*lr

haor*ohrcrSlrrf

CffRE!
C"er|Ro-rr SrDr.

. -".*-;.g.rjii,t!f,,!r*.,i'.r --

6

.. ,E TE }U 7q, 78$0,@ rro.@ ,ro.@ 3ro,i@ !fi;@

,..t.::e^ ta^ g ..- .

t5r3t
nE

rat.{

a.7D
!?
t:'

sur

r56.@

tr?!

2639'
tGI
,:
6

at
?4.@

t,3t.7t

a22a
?6.5a
rr5t

ll!]U

r0@
lc@

6t

1.11a.9

4.O
A.n
r2!t

t6.a

,..al.a.9a

4.gt
2ra
rz$

o{$'.o,'

37

tl-I -__€/?_ 695t7

52t sar 52a

,39Ja x!rj6

52r 52r

32.9.- 5.@ - 36.@323. 50 $.tr)
s2 0. s.@ s&.76 50.@ 50-rI
70.50

4.t2: ng/,-12 20Je' ..12 203
slt x)..1
ttz u.12

ro@ ro@roQ r0@

so.m s.@ r.m
7l@ 750
!.(D I.@
ro@ ,oQ
r0.@ to@
!5m 15@
r2.(D J2.6

.
(rr-Ol t+t.cl &2_& €2Ja €2.!a

626 65' 6.t 6.ia 6 r!

rr!! ,!ot t56il 17L6rt-a ,2. ,.r5t ,15a

orra, afi 2!olt ,s.ra

flrjq a}l 2Gor! ?l,.v 1o.3t

Fe$, (mq ry? on(D (rrr.!0(rst') .r.rr 2.oB '16;; ,iils

t5.6 15@ r50ot2!0 12@ 12@

otatq t2r.a1 O7rc, flrrr4
lot., tes$ _ ra52{ rrtt'a
Fe..ra (.7'r, a?8 z-2.

1-
- Y /-

rGs9
r15E

2flrt

!!.:t

rI.tr
2Gt.o

I
I

I
I

i



/

?

-,,
,-fi

t

!
I
I
a

i.IITi tl
irli

I
I
!
I

i;ii i;;! i i ; i

i;ii;rF!,: ii;, i

t
t

3
I

;iiiii i ! ;:
:i;iii i ! i!
::!ii! ! r!

ttt!rtl-

a):--at-3

-a:-r

!ttgrl

,tt
-aa

rttt
:-

I
e

!

!

t t3i: :.-
i:t I3:3 I

B!:r
I tt t :
! !, ! r

:;ii !i,!: ii! i
: :3:
: :D'

,:: :;.r t

I
a

t:t tg-. I

;:: !

i;!l i!:l i i i
iiii i!;i i iii i

i;liii i I i5
i;;;!i i i ir

;;iij !i_i i_+
;ii;ii i ! if
;i$ii-! 5 i!
l:::!! 

3 r:

i!:i !!li; i
ii:i i!ri i !

iiilli i i i!
iiiiii ! i i!

IlItt,

l!t
! i-

-!3g8!t
"3!:!

t t'tI

3 !:!: I

38{
- !.1 t

I!I:
trr:e,.

: :l:
! :r!

i !!!t
! !!rr

t;t3
e;33

5 t t:iiI'
:rt3
3 i gr

ii:Iit -

:;rtrr
!3::3t

-

;i:;!: i ! !r
ii:.ii i i i!

iiii i!!i; i i
!;!i i!ri: ii, i

I

I

,I
t
I
I

!
I

t
I

t
I

It

tti

tl::'t:;l !e . :: i E !

:::i:! : !:

Itr
II

I

I i !ti
I ! I!!l

t tt.a

t,

t!!r

- lJ\-

:aBITT

!ili
!5!3

-: a!:(k -:

!i

!
t

i

!



6oPi
ts a\o. G.D

t9OG6!(l
8R5
-;rr.

ooorD(tts(o6n?ro!

-l-oro
^lo

t-
-l^€rft
xlo
!lo-t:

l*'l-

83!
80t

CoiOtst
OorOO'

g5I
#a'=3
tEq
Eg!

8t
o-
3

8.8;
I orro :$

O oo0 06r? o?tg -6

Grt l-

(>-Ct6

oooG6Oor
O A.;

Ri8
^-O
!tY

x
]
t
a
ac

-r 8:o 'oor. -,\.D -al

t, crtF (D.
o o.Y
? ?i
o ?6

8R Eo{\ '-,\g) 6
Ci

t:.Ei
eGao.3.*:
a.a

3Bg5
Bogo
i(i.

O 06o 6G
t'38|o Fln

O o-O 60
o -3O -6O --

o

oc
;

I
I

GN r i:F 
' . O .16?A t '|6ei I jc

-lr
I

cr- o !c
rG.a:€
-=alNt,- - :i

?'

ct^oOGF
OOcrJro

8FR
ooJiOG

J-

fiGE
,\{ot,ltaoo

-ooft'€o6
odF
rn

- --'C) - -'(O.a O
-<ii.}00rtF?I

ct\.6
. Ort.o

Oa-Oo

O ^-cOFi
O O-to.1

Q- latG tsae t|o6 o O
O!, 6 - F x
t ."a t 5

cts
3ttcaa

,{i

lr_!o
t:

lI
lp
l^

i:-

vro GOrO- a
FO'd
'Do ts'.
o;

ftrofr
-!Oioo66t^::

* €ts
\o6c,
o -i I
!F

I

-Ooa5..
ooa
-ocr0-E

38;
.OS

a-aaaicG

O61'o
-cn

';vo

iI
J):

=g

&-o!DG5
O-O
Gx-

ar-O|f, O a\r
FrD-!Gta

e8t
Cr.\6

3F\
FO(t
!Oo

o{tF.OEE
ooo(lt

G-Cr-
rltGal
aD -ft

r 3:
ro oa!o

tt - ,(
as 9 €
e. ? GAr o :At\ .tu

i
!

:

Oa --'GGi .CI.Gt8 ':=i=
rD io

i-
:G,iEF IftGaoo i?

o{\-F ic
-FOtr! !4.t Gl , ifr

t
!
!

rsstSir
;^53:*3o. F.F

I

ilJa

JI
E

Ia6

e
E
T
,c
6
,a

Co
e

ooc
C

:
a

et-a
9

ct

a
G

t
Itt

t
o

iiEiEE:i
t

i

I
tF

IaFt{
E5
-33

Ii
s
I
at

s
tat

E5
at'

iEE

/
{

/

/

Y

O-OAGG

6,O C

oo€
ar6Ooaao

OhrtOos
5A

CooOc..
3rrOo

CrF5h-
QOrr

Er.

t I

5
tao
t,I



t

a-:

\

iar:
!TE!.

r:is t slrt s ,r:..
8 --€
t!

t8
:$

0
:

-t^
or0
O t.'
olc

I

I
ap
os
olc

i i t6ii :r

8 i 39ir sl

;S ,
'.{ 0

L-

P t 3g
te $r

t: Ft3! 3!ai

[_-
l-

E
i:
I

E

!

P t t8rr :r
e3 tg
it it
i::- t

:

;3
O'

a?

38 :8
i! il!

Et ,2-! l!

,lr
Bh'-r
Pls

T
II

f

r rlt
!sh'-r
els

T
RI

'ry

. ao:: Il
J8
'!

shl
sEi
TI
-Rk
'3h

tgt3
-it!

caii:
-aa:a

I
I

:frR
I

I

tr(;
ra

r3

F
I

rh

I
i:t

r-
I

,!o
Ii!
F
I

sb
^F

I

t
t

o
a

t
a

I itsE
P ETI
.i.JiJ

8t3t
8s
o\

!t
6

t
!
a

a t R-!
:r

L5.._

ar
-t

I.,5 E , 
'Rgifi : : EIatl- ra

I

lshtr3ry : i'
I

a

:

a
I

:
!a

{ . I !,t'iii ir d ll,r.,t,.-

8T
s8t:
r{ tdvtr
!B
.i a'

I.

T
!
ot

t
B
a

I
!

F'
rs
rid

*t
!

:

:
I

I

tf5 8ii:; :
I

: !l!
I

..[ rrrh P

:,1 8

T:E E
o oL.

--o

8B!t
83o ..

:'

:-

l _l'

f:'i:':

\=-
j:---
---t

i::

i
t

rE
-L

I

II
. al-
:t:

I
rrb'r
rrh
ITfi
o olr.I

I

aa6

{ li;..i-

ff

t8
d!
i8T9

-:
E- .-

aa6ra;

a,g

F!

tt
!i

tt8t

s8e!-

I
:

i

E

L
E

t-

oc

o

t
3

B

T

oa

o

t

-i anl .'

Pi :t
t i E!

33 38i: TI

tG--a . -5 brF.' ! lc

,

8 ! ES: t i:

t

tt!,3t

t8
*I-

3t

i8t!
ogrt

aI

P? I:is i!

r,l,

---..:'1-'.!- ^:?j*'l-+

'i

Y,


