PUNJAB ALKALIES & CHEMICALS LIMITED

PUNJAB ALKALIES & CHEMICALS LIMITED CODE OF CONDUCT FOR DIRECTORS
AND SENIOR MANAGEMENT PERSONNEL, 2006.
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CHAPTER 1-SHORT TITLE AND COMMENCEMENT

This Code of Conduct shall be known as “Punjab Alkalies & Chemicals Limited
Code of Conduct for Directors and Senior Management Personnel, 2006”
(hereinafter referred to as the “PACL Code of Conduct for Directors, etc.”).

This “PACL Code of Conduct for Directors, etc.” has been made pursuant to the
revised Clause 49 of the Listing Agreement with the Bombay Stock Exchange
Limited. This “PACL Code of Conduct for Directors, etc.” may be modified by the
Board of Directors of the Company from time to time.

This Code of Conduct shall come into force with effect from 1% January, 2006.

CHAPTER 2 - PURPOSE

The purpose of this “PACL Code of Conduct for Directors, etc.” is to:

(a) articulate the high standards of honesty, integrity, ethical and law abiding
behavior expected from the Directors and Senior Management Personnel;

(b) encourage the observance of those standards to protect and promote the
interests of the shareholders and other stakeholders (including the employees,
customers, suppliers and creditors);

(c) guide the Directors and Senior Management Personnel as to the practices
necessary to maintain confidence in the Company'’s integrity and reputation;

(d) set out the responsibility and accountability of the Directors and Senior
Management Personnel to report and investigate any reported violations of this
Code or any other unethical or unlawful behavior; and

(e) ensure that the business practices of the Company create a high level
of confidence amongst it stakeholders.

CHAPTER 3 — APPLICABILITY

This “PACL Code of Conduct for Directors, etc.” shall be applicable to the following
persons:

(a) All Directors (including the Managing Director(s) and Whole-time Director(s)) of
the Company.

(b) All Senior Management Personnel of the Company.

This “PACL Code of Conduct for Directors, etc.” will also apply to such other
Management Personnel of the Company as may be determined by the Board of
Directors from time to time.
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