


INTRODUCTION

The purpose of this Code of Conduct (the "Code") is to conduct the business of the
Company in accordance with the applicable laws, regulations, rules and with the
highest standard of ethics and values. The matters covered in this Code are of utmost
importance to the Company, shareholders and other stakeholders.

This Code shall come into force with immediate effect. Each and every
Director/Officer (as defined herein below) shall be duty-bound to follow the
provisions of this Code in letter and spirit. Any instance of non-compliance of any of
the provisions shall be a breach of ethical conduct and shall be viewed seriously by the
Company.

Accordingly, the Director/Officers (as defined herein below) are expected to read and
understand this Code and uphold these standards in their business dealings and
activities.

I. APPLICABILITY

This Code of Conduct applies to the following:

1. All Members of the Board of Directors of the Company; (hereinafter
referred to as the "Directors")

2. (a)
(b)
(c)
(d)
(e)

Chief Executive Officer;
Chief Operating Officer;
Company Secretary;
Head of Finance function (by whatever designation called);
All Departmental/Functional heads of different functions of the
Company (by whatever designation they are called).
(hereinafter referred to as "Officers")

II. HONEST AND ETHICAL CONDUCT

We expect all the Directors/Officers to act in accordance with the highest standards of
personal and professional integrity, honesty and ethical conduct, while working at the
Company's premises, at offsite locations, at Company's sponsored business and social
events, and/or at any other place where the Directors/Officers represent the Company.

We consider honest conduct to be conduct tat is free from fraud and/or deception. We
consider ethical conduct to be conduct conforming to the accepted professional
standards of conduct. Ethical conduct includes ethical handling of actual or apparent
conflicts of interest as specified in III below between personal and professional
relationships.



III. CONFLICTS OF INTEREST

Duty of the Directors/Officers of the Company demands that he or she avoids and
discloses actual and apparent conflicts of interest. A conflict of interest exists where
the interests or benefits of one person or entity conflict with the interests or benefits of
the Company. For example:

A. Employment/Outside Employment:- In consideration of employment
with the Company, Officers are expected to devote their full attention to
the business interests of the Company. Officers are prohibited from
engaging in any activity that interferes with. their performance or
responsibilities to the Company, or otherwise in conflict with or
prejudicial to the Company. For example simultaneous
engagement/employment or directorship with competitors of the
Company, or from taking part in any activity that enhances or supports a
competitor's position. Each Officer shall inform the Board of any
change in events/circumstances/conditions that may interfere with their
ability to perform their duties. Additionally, Officers must disclose to
the Company's Board of Directors, any interest that they have that may
conflict with the business of the Company.

B. Outside Directorships: It is a conflict of interest to serve as a Director
of any Company that competes directly with the Company.
Directors/Officers must first obtain approval from the Company's Board
of Directors before accepting such Directorship. Further each
Director/Officer shall inform the Board of any changes in their board
positions, relationship with other businesses (including charitable).

c. Business Interests: If any Director/Officer is considering investment in
the business of any competitor of the Company, he or she must first take
care to ensure that these investments do not compromise on their
responsibilities towards the Company. Before making substantial
investment in the business of the Competitor, the Director/officer shall
take permission from the Board of Directors of the Company.
Substantial Investment shall mean any investment over Rs.50.00 Lacs
for Directors and Rs.5.00 Lacs for Officers.

D. Related parties: As a general rule, Director/Officers, before conducting
Company business with a relative and/or with a business in which a
relative is associated in any significant role, must disclose their interest
before the Board of Directors of the Company and take their prior
approval for the same. Relatives include spouse, siblings, sibling's
spouse, children, children's spouse, parents, grandparents, grandchildren
and step relationships.




