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Management discussion and Analysis
Economic overview

We embarked upon Financial Year 2011-12 with a lot of 

expectations regarding the robustness of the recovery in the 

domestic economy. The sharp and broad-based recovery of the 

Indian economy which ensued was backed by the robust 

consumption as well as the investment demand. The fiscal 

prudence undertaken and the thrust in infrastructure spending by 

the government to propel the investment momentum had also 

largely aided the growth process. However, the strength and pace of 

the economic recovery outlived our expectations, especially during 

the first quarter of the financial year 2012-13.

Given the domestic and global developments, expecting a great 

turn around in the next six months appear to be unlikely on various 

grounds. The rise in exports witnessed during this fiscal is expected 

to be moderate in the wake of continued global uncertainty.

As the macroeconomic numbers continued to display a strong 

performance during the course of the fiscal year 11, they were 

marked by a lot of volatility; the volatility was evident not only in the 

numbers but also in the sentiments primarily driven by the global 

clues and policy responses to cater to inflation. The volatility was 

strongly evident in the Fll flows, the movement in the exchange 

rate, the stock market sentiment as well as in the data for industrial 

production.

The Company is operating in three segments namely :-

1. Auto Component Sector

India: During the year, slowdown in India's economic growth was

6.9% in 2011-12. This is primarily attributed to weak global 

economic recovery and inadequately addressed domestic 

challenges such as high inflation, tight monetary policy, slowdown 

in investment and expected than fragile growth in industrial output.

The 2012 outlook for the Indian auto industry was stable, driven by 

the expectation that credit metrics of most companies, though 

weak, will continue to be in line with values expected during a 

cyclical downturn. Price -based competition amid sluggish sales is 

expected to reduce industry operating margin by 250-300 basis 

point in 2012. Industry leverage of the auto sector will increase in

2012-13 due to committed capex plans as well as due to the need to 

support the working capital requirements of the value chain. 

However, a continuation of the high rate environment or a 

downward revision in economic activity would also significantly 

affect the credit performance of companies, especially the Original 

Equipment Manufacturers (OEMs) in the medium and heavy 

commercial vehicles (MHCV) segment.

Long-term estimates: According to the Automotive Component 

Manufacturing Association of India (ACMA) and Ernst & Young 

report, the domestic auto component industry is expected to 

achieve an annual turnover of US$110 billion by 2020; it will 

contribute about 3.6% of India's GDP from the current level of 2.1%.

2. Power Sector

The Indian power sector is one ofthe most diversified in the world. 

Sources for power generation range from commercial source like 

coal, lignite, natural gas, oil, hydro and nuclear power to other 

viable non-conventional source like wind, solar and agriculture and 

domestic waste. The demand for electricity in the country has been 

growing at a rapid rate and is expected to grow further in the years 

to come. In order to meet the increasing requirement of electricity, 

massive addition to the installed generating capacity in the country 

is required. While planning the capacity addition programme, the 

overall objective is sustainable development has been kept in mind. 

However, in short term there are various factors which have 

hampered the Power sector. This sector overall was under stress 

due to Financial related load, linkage and slackness in policy making 

decision bytheGovernment.

3. Tippers and Trailers:

Company has established its trailer manufacturing plant during 

2007-08 in Tax free Zone at Sitarganj, Uttranchal. During the
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Financial Year 2011-12, as an on going im provem ent and add ition  o f 

new product line, company has successfully launched tw o  new 

products line o f Sub-Frame and T ipper Body . These tw o  products 

are being m anufactured m ainly to  the order o f Ashok Leyland Ltd. 

Going forw ard, Company intends to  expand this activ ity  in a bigger 

way.

S lowdown is being fe lt across segm ents/applications but m ulti-axle 

vehicles (MAVs), trac to r tra ilers appear to  be more vulnerable; 

slow ing demand from  container applications, heavy industries like 

steel and surplus capacity available in the long-haulage, heavy duty 

trucks is mainly responsible

As m ost o f the STUs have added capacity (as part o f JNNURM) over 

the  last tw o  years, demand fo r buses has got im pacted during the 

cu rren tyear

Despite slow ing sales, pricing power continues to  remain in the 

hands o f OEMs as reflected by successive price increase to  combat 

higher inpu t m ateria l costs and stable discount levels; unlike 

passenger vehicles, in terest subvention is also not so com m on in 

case o f CVs

Growth Drivers during Financial Year 2011-12

Domestic demand fo r autom obiles continues to  be the main factor 

driv ing the  auto com ponent industry's grow th . W ith  a score o f 0.75, 

th is param eter received the highest ranking. Export orders received 

the  second highest ranking o f 0.62; a significant 36% o f the  survey 

respondents revealed th a t exports w ill be a m ajor grow th  driver in 

Financial Year 2011-12. The depreciation o f rupee against USD has 

been in favour o f our Company thus exports are getting  a boost. 

Further, th is has resulted in our competitiveness w ith  china in our 

favourin  In ternational M arket.

Your Company has developed in to  3 segments o f business:

• Exports o f A u tom otive  Com ponent

• Fleavy Steel Fabrication fo r Boiler s tructure fo r Power Plants 

(BHEL)

• M an u fa c tu rin g o fT ipp e r/L oa d  Bodies/Chassiscom ponents.

Company achieved exports tu rnover o f Rs. 56.23 crores during 

Financial Year 2011-12. W ith  the  developm ent o f new parity  rate 

between INR and USD, there  is paradigm shift in exports o f the 

Company. We are now  more com petitive  as compared to  our 

com petito rs from  China w ho had been giving us very tough tim e 

due to  17 to  20% subsidy being enjoyed by them  and now 

substantial increasein exports.

Outlook

ANG has emerged out o f the  market uncertainties post 2009 as a 

much s tronger Company in te rm s o f in te rna l opera tiona l 

param eters, custom er re la tions and p roduc t deve lopm en t 

capabilities.

Global econom ic uncertainties w ill be there  in the  near fu tu re . The 

Company believes th a t w ith  the de-risked business model, strong 

design and engineering capabilities, it can create opportun ities  for 

itse lf in th is uncertain environm ent. W ith  a focus on innovation and 

technology to  best leverage its strong customer relation.

Awards

Your Company was awarded Best Vendor Award fo r the year 2011- 

12 fo r our un it at Sitarganj fo r Fleavy Fabrication W ork by Bharat 

Fleavy Electrical Limited(BFIEL).

A certifica te  o f Appreciation was awarded to  our Company in 

recognition o f th e ir  best support in A dopting New Concepts fo r the  

year 2011-12.

Analysis o f financial statem ents

The Company registered a w here business g row th  was 9.5% in

2011-12 m atched by business p ro fita b ility , v ind ica ting  the  

effectiveness o f its strategy and business model.

Profit and Loss Account

Revenue: Income from  operations increased from  Rs 15,639.09 lacs 

in 2010-11 to  Rs 17125.95 lacs in 2011-12 The o ther income was 

Rs.32.12 lacs from  interest income in 2011-12. The Financial cost 

has gone up m ainly due to  increase in the rate o f borrow ing.

Cost: Total operating costs increased 5.29% from  Rs 13326.07 lacs in

2010-11 to  Rs 14031.15 lacs in 2011-12 ow ing to  increased 

operational scale.

Margins: The Company registered an im provem ent in business 

p ro fita b ility  in absolute and percentage term s. EBIDTAgrew by 18% 

from  Rs 2323.28 lacs in 2010-11 to  Rs 3126.93 lacs in 2011-12; it 

registered a p ro fit before and a fte r tax o f Rs 293.55 lacs and Rs 

273.04 lacs respectively in 2011-12. EBIDTA margin im proved 

803.65 lacs in compare to  last year and net margin increased by Rs 

35 lacs in 2011-12. The p ro fitab ility  could be more but was eaten up 

by high in terest cost.
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Balance sheet

The Company bu ilt upon its financial strength by grow ing its 

reserves, repaying debt and adding to  its gross block; in itia tives w ill 

facilita te  it  in capitalising on emerging grow th  opportun ities. 

Company has generated cash by sale o f itsTra iler Axle division . 

Sources of funds: The capital em ployed increased in the business 

increased 9.78% from  Rs 9017.87 lacs in 2010-11 to  Rs [9912] lacs in

2011-12 ow ing to  an increase in share capital (preferentia l issue to  

prom oters during the year at Rs 48 per share) which also expanded 

the reserves and surplus balance and an increase in external funds. 

There are tw o  im portan t changes during the year which need 

special m ention: The Shareholders brought in Rs. 422.63 Lacs 

during the  year 2011-12.

• The revaluation reserve o f Rs 50.72 lacs (as on March 31, 2012) 

has been com ple te ly w ritte n  o ff; hence the entire  reserves and 

surplus balance is real and can be deployed fo r im p lem enting  fu tu re  

g row th in itia tives

Application of funds: The add itiona l funds deployed in the  business 

during the year under review have been utilised to  expand the  gross 

block, repaym ent o f debts from  Banks and fund day-to-day 

operations. The add ition  to  the gross block was prim arily  in 

machinery and tools, buildings and vehicles strengthening the 

Company's com petitive  advantage which is required to  supply 

vehicles in bulk quantity  to  OEM's like Ashok Leyland Ltd.,

M inim ising  risks. M axim ising returns

Overall, g row th  has largely been driven by increase in exports- 

achieved through grow ing market share across geographies and 

segments, en try  in to  new markets and significant ram p-up o f o ther 

facilities.

The diversification o f th e  business across sectors &  geographies is 

clearly enabling the Company in m itigating the risk arising from  

uncerta in ty in demand globally. Risk represents the  face o f business 

uncertainty, a ffecting corporate perform ance and prospects. At 

ANG Industries, the overarching objective is to  reinforce a cu lture  o f 

responsible risk management. Thanks to  its rich experience 

acqu ired over th e  years, th e  Com pany deve loped a risk 

m anagem ent fram ew ork  encompassing e ffec tive  processes, 

catalysed by qualified professionals. As a result, business decisions 

balance risk and reward fo r a pro fitab le  and sustainable grow th.

Growth in the other business prospects

M itiga tion : The Company's perform ance has clearly benefitted 

from  the de-risking o f business across customers, sectors and 

geography. The excellent re lation &  alignm ent w ith  m ajor customer 

has developed &  nurtured over the year is undoubted ly assisting in 

m ainta in ing the grow th  trajectory.

Human resource

Human Resource Development is a critical organisational p rio rity  

and considered as an im perative to  grow th . All the  strategic HR 

in itia tive  are m oving forw ard at a quick clip. Talent Acquisition, 

M anagem ent and Developm ent in itia tive  progressing in an 

integrated manner.

Your Company was successful in achieving planned labour 

p roductiv ity  levels and the  Company at all five m anufacturing units 

m aintained cordial and healthy industria l relations.

Internal control systems and adequacy

The Com pany has adequa te  in te rn a l co n tro l p rocedures 

comm ensurate w ith  the  size and nature o f business. The Company 

deployed a strong system o f in ternal controls to  a llow  optim a l use 

and pro tection  o f assets, facilita te  accurate and tim e ly  com pilation 

o f financial statements and management reports and ensure 

compliance w ith  s ta tu to ry laws, regulations and management 

policies. The Company also devised an extensive m on ito ring  and 

review mechanism, w hereby the management regularly reviews 

actual perform ance w ith  reference to  business plans --both 

financial and operational.

The functiona l heads are responsible fo r perform ing regular 

in ternal assurance reviews to  ensure adequacy o f the in ternal 

controls systems and adherence to  management policies and 

s ta tu to ry  requirem ents. The functiona l heads deploy an annual 

in terna l assurance plan based on assessment o f m ajor risks in each 

o fth e  businesses. Risk assessment helps in iden tify ing  and focusing 

on all high-risk areas. The reviews cover all the  business critical 

functions, such as revenue assurance, co llection, cred it and risk, 

MIS and in fo rm a tio n  te c h n o lo g y  and n e tw o rk  se cu rity , 

procurem ent and financial reporting.

The A ud it C om m ittee period ica lly reviews the aud it plans, 

observations o f both in ternal and external aud it teams, risk 

assessmentand adequacy o f in ternal controls.

CAUTIONARY STATEMENT

Statem ent in th is M anagem ent Discussion and Analysis the 

Company's objective, pro jection, estimates and expectation may be 

'forw ard looking statem ents' w ith in  the  meaning o f applicable laws 

and regulations. Actual results m ight d iffe r substantia lly or 

m a te r ia lly  fro m  th o s e  exp ressed  o r im p lie d  Im p o r ta n t 

developm ents th a t could affect the  Company's operations include a 

dow ntrend the in the industry-g lobal or dom estic or both, 

s ignificant changes in politica l and econom ic environm ent in India 

or key markets abroad, tax laws litiga tion , labour re lation, exchange 

rate fluctuations, in terest and o ther costs.
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DIRECTORS' REPORT
Your Directors have pleasure in presenting the 21- Annual Report o f your Company together w ith  the Audited statem ent o f accounts o f 

the  Company fo r the year ended 31- March, 2012.

Financial results

Particulars 2010-llJ

Gross sales 

p o t h e r  income 

Total income

Profit/Loss before tax and depreciation 

(-) Depreciation 

Profit/Loss before tax 

(-) provision fo r tax 

^ ^ e ^ a j^ it / ^ s ^ f t e j^ a ^

17242.67

919.55

624.10

296.47

20.26

276.21

15940.73

903.49

620.17

283.32

96.10

187.22

O verview

During the  financial year 2011-12 there  was an increase in 

in terest rate, which has been higher than w ha t we though t last 

year. Fuel prices rise was more than w hat we had anticipated. 

Sales in light commercial vehicles segment are estim ated to  rise 

by 17-19% instead o f earlier forecast o f 18-21% fo r financial year 

2011-12. M edium  and heavy commercial vehicles sales were up 

by only 8-10% as against 10-12%.

The Company's perform ance fo r the  year 2011-12 w itnessed a 

healthy grow th . The Company earned to ta l revenues o f Rs. 

17,242.67 lacs. The revenue grow th  was 8.17% over the previous 

year. The operating profits fo r the  year 2011-12 is Rs.234.38 

lacs. Net p ro fit grew  from  Rs. 187.22 lacs to  Rs. 276.21 lacs, a 

g row th o f over 32% over the previous year.

Conversion of convertib le w arrants

During the  period under review, the  Company converted its

10,50,000 warrants in to  Equity shares to  Promoters and Promoter 

Group at Rs. 48 each on a preferentia l basis. The nominal value o f 

each shares is Rs. 10 and issued at a prem ium  o f Rs. 38 each per 

share.

Dividend

Keeping in v iew  the expansion plan and requ irem ent o f funds to  

continue plans to  im pinge on fu tu re  diverse challenges 

successfully, your Directors did not recom m end any dividend for

2011 - 12 .

Consolidated Financial statements As per Section 212 o f the 

Companies Act, 1956, the Company is required to  attach the 

D irectors' Report, Balance Sheet and Profit and Loss account o f 

the  subsidiary companies to  its Annual Report. The M in is try  o f 

Corporate A ffa ir (MCA) Governm ent o f India vide its Circular No. 

2/2011 dated February 8, 2011 has provided an exemption to  the 

companies from  com plying w ith  Section 212, provided such 

companies publish the audited consolidated financial statements 

in the Annual Report. Accordingly the  Annual Report 2011-12 

does not contain the reports and o ther statements o f the 

subsidiary companies. The annual audited accounts and related 

detailed in fo rm ation  o f the  subsidiary companies w ill be available 

to  the investors o f the Company upon request. These documents 

w ill be available fo r inspection during business hours at the 

registered o ffice o f the Company.

Corporate Governance

It was our endeavour to  ensure good Corporate Governance 

practices in all facets o f your Company's activities. Pursuant to  

the SEBI recom m endations, the  M anagem ent discussions and 

analysis report, report on Corporate Governance w ith  Auditor's 

Certificate in compliance w ith  conditions o f Corporate 

Governance is provided in th is annual report.

Director's responsibility s tatem ent

Pursuant to  the  requirem ents under Section 217(2AA) o f the 

Companies Act, 1956, w ith  respect to  the Director's responsibility 

statem ent, it is hereby confirm ed that:
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(i) In the preparation o f annual accounts fo r the year ended 31- 

March, 2012, i f  applicable accounting standards were 

fo llow ed

(ii) The D irectors have selected such accounting policies and 

applied them  consistently and made judgm ents and estimates 

th a t were reasonable and prudent so as to  give a true  and fa ir 

v iew  o fth e  state o f affairs o fth e  Company at the  end o fth e  

financial year and o fth e  Company's p ro fit and loss fo r 2011- 

12

(iii) The D irectors took proper and suffic ien t care to  maintain 

adequate accounting records in accordance w ith  the 

provisions o f the  act fo r safeguarding the Company's assets 

and fo r preventing and detecting fraud and o ther 

irregularities.

(iv) The D irectors prepare the annual accounts on a going concern 

basis.

Public deposits

During 2011-12, your Company did not invite  or accept any 

deposits w ith in  the meaning o f Section 58A o f the  Companies 

Act, 1956 and the rules made there  under.

Personnel

None o f the employees o f the  Company were in receipt o f the 

prescribed rem uneration and as such, the  list o f employees as 

required under Section 217(2A) o f the Companies Act, 1956, is 

not enclosed.

The M anagem ent's re lationship w ith  employees was cordial 

during the year under review.

Cost A ud itor

The G overnm ent has stipulated Cost Aud it o f the  Company's 

record in respect o f m oto r vehicle as well as engineering 

industries. The A ud it Com m ittee o f the  Board has recommended 

Mr. Lokesh Kumar, FCMA (Regn No. 24632) as Cost Accountants 

fo r the financial year 2012-13.

As per the provisions o f the  Companies Act, 1956, M /s Sandesh 

Jain & Co., Chartered Accountants, hold office as S tatutory 

Auditors o f your Company t ill the  conclusion o f the  ensuing 

Annual General M eeting and are eligible fo r reappoin tm ent. Your 

Company received a certifica te  from  M /s Sandesh Jain & Co., 

Chartered Accountants, as required under Section 224(1B) o f the 

Companies Act, 1956, to  effect th a t the ir reappoin tm ent, if  made, 

w ill be w ith in  the lim its as prescribed under the provisions 

thereof.

D irectorate

Mr. M anoj Gupta, D irector o fth e  Company, shall re tire  by 

ro ta tion  at the  ensuing Annual General M eeting  o f Company and 

being eligible, offers h im self fo r reappointm ent.

A cknow ledgem ent

The Board places on record its sincere appreciation towards the 

Company's valued customers in India and abroad fo r the  support 

and trus t reposed by them  in the  organisation and looks forw ard 

to  the continuance o f th is m utua lly  supportive relationship in 

fu tu re . Your D irectors placed on record the ir appreciation o fth e  

con tribu tions made by the  employees o f ANG at all levels /banks, 

among others, enabling the Company to  m aintain high service 

levels.

The Board also acknowledges the Company's suppliers, vendors, 

d is tribu tors, investors, clients and bankers fo r th e ir  continued 

support and services in tim es to  come.

For and on behalf o f the  Board 
ANG INDUSTRIES LTD

Statutory Auditors

(M anoj Gupta) (Premjit Singh)
Director Managing Director

Place : New Delhi 
Date : 2 7 /08 /2012
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ANNEXURE TO DIRECTORS' REPORT
In form ation under Section 217 (1) (e) o fth e  Companies Act, 1956 read w ith  the  Companies (Disclosure o f Particulars in the Report o f Board o f 
Directors) Rules, 1988 and fo rm ing  part o fth e  D irector's Report fo r the year ended 31 -March, 2012.

A. Conservation of energy

Energy conservation is an effective key value driver to  reduce 

production costs.. Constant e fforts are being made by your 

Company to  reduce energy consum ption, upgrade technology and 

equipm ent, and derive op tim um  benefits from  the  present sources. 

The Company is continuously iden tify ing  the scope fo r im proving 

end-use efficiency by evaluating the  techno-econom ic v iab ility  o f 

various energy conservation measures. The Company is prim arily 

focusing on:

a) Technology upgradation

b) Control on idle running o faux ilia ry  equ ipm ent

c) Providing lim it switches

d) Process op tim isation to  enhance production

e) Training employees towards energy conservation

Particulars

Electricity units (MKW H)

J o t a l  amount 

Average rate /u n it  (Rs. KWH)

Own generation 

Through diesel generator 

Units (M .KW H)

Units per litre of diesel (KWH)

—Average cost/unit (Rs. KWH)

The Com pany's cap tive  pow er genera tion  increased. The 

com parative statem ent o f energy generation, as compared w ith  last 

year, is given hereunder:

B. Technology absorption

The technology adopted by your Company is upgraded on a regular 

basis. In-house tra in ing  is im parted regularly to  p lant personnel fo r 

adopting technology advancements and cost containm ent. Further, 

your Company fo llow s be tter engineering practices, which include 

reverse engineering processes fo r enhancing productiv ity, product 

im provem ent, cost reduction, be tter qua lity  and stab ility  of 

products.

C. Foreign exchange earnings and outgo

A ctivities under th is head include those relating to  exports and 

in itia tive  undertaken to  increase exports; developm ent o f new 

export markets fo r products and services and export plans. The 

Company exported its product to  the  buyers based in the United 

States o f America (USA) and Brazil, among others.

The export earnings o f your Company fo r 2011-12 was Rs. 5463.59 

lacs, on account o f exports, in terest paid on fixed deposit in foreign 

exchange and service charges from  subsidiary companies, and the 

foreign exchange outgo was Rs. 25.71 lacs on account o f foreign 

travel, im port o f Plant and Machinery, payment o f secured loans.
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CERTIFICATION BY

CHIEF EXECUTIVE OFFICER (CEO) / 
CHIEF FINANCIAL OFFICER (CFO)
To,
The Board o f Directors,
ANG Industries Lim ited

We, Prem jit Singh, Managing D irector (CEO) and Arun Jain, Chief 

Financial O fficer (CFO) o f ANG Industries Lim ited, both certify  th a t 

we have reviewed the financial statem ent o f the  Company fo r the 

period ended 31- March 2012.

1. The statements do not contain m ateria lly  untrue and 

misleading statements; the statements present a true  and fa ir 

v iew  o f the  Company's affairs; they were made in accordance 

w ith  the accounting standards and applicable laws and 

regulations.

2. There were no fraudu len t or illegal transactions.

3. For the purpose o f financial reporting, we accept the

responsib ility fo r establishing and m aintain ing in ternal controls 

which were m onitored by the Company's in terna l controls. We 

reported to  the auditors and the  A ud it C om m ittee about the 

deficiencies, i f  any, in the  in ternal controls.

4. We have indicated to  the auditors and the  Audit Com mittee, 

significant changes in the in ternal controls and accounting 

policies. There were no instances o f fraud, o f which we were 

aware during the period.

For ANG Industries Limited

Arun Jain Premjit Singh
CFO CEO

DECLARATION
under Clause 49 (I) (D) of the Listing Agreement

Pursuant to  Clause 49 o f the Listing Agreement, it  is hereby declared th a t all the  Board M em bers and senior management personnel of 

ANG Industries Lim ited affirm ed compliance w ith  the Code o f Conduct fo r the  year ended 31st March, 2012.

For ANG Industries Limited

Managing D irector
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REPORT ON CORPORATE GOVERNANCE
1. The Com pany's philosophy on Code o f Governance

Your company believes th a t sound ethical practices, operational transparency and tim e ly  disclosures enhance stakeholder value across the 

long te rm . As a result, governance is in trin s ic to  the company, supported by pillars o f transparency, fairness, disclosure and accountability. The 

company believes th a t sound governance practices should be enshrined in all activities, m aximizing shareholders' value, safety and 

sustainability.

2. Board o f Directors

a. Composition of category of Directors: The Board was constitu ted in a way to  reinforce understanding and competence to  deal w ith  

emerging business issues and ensuring the D irector's com m itm ent to  partic ipate in the affairs o f the Company. In accordance to  corporate 

governance, all s ta tu to ry and o ther significant m ateria l in fo rm ation  was placed before the Board o f D irector's to  enable it  to  discharge its 

responsib ility o f strategic supervision o f the  Company as trustees o f the  shareholders. The to ta l strength o f the Board is five at the close o f 

2011-12, which included one D irector w ho is also the prom oter, th ree  Independent /Non-Executive D irectors and One Executive Director, 

com plying w ith  the requirem ents o f the Listing Agreement.

CommissionSI. No N am eof Director(s) Category of directorship Basic salary Sitting fee paid

1. M r.Prem jitS ingh Prom oterand M.D. 18,00,000 -

2. M r.Gurvinder Singh Jolly Independent/N on-E xecu tive  D irector - 35,000

3. Mr. M anoj Gupta Independent /  Non-Executive D irector - 35,000

4, Mr.Sanjay Garg Independent/N on-E xecutive  D irector - 35,000

5. Mr.O.P. Sharma Executive D irector 3,39,600 -

b. Number of Board meetings and dates: During the financial year 2011-12, 14 Board m eetings w ere held. The dates on which the said 

meetings were held were as fo llow s : 19th April 2011, 5th May 2011, 30th May 2 0 1 1 ,15th July 2 0 1 1 ,14th August, 2011, 26th August 2011, 

29th September 2 0 1 1 ,14th November 2011, 8th December 2011, 6th January 2012, 3rd February 2012, 6th February 2 0 1 2 ,14th February 

2012 and 6th March, 2012.

c. Code of Conduct: The Company has an approved Code o f Conduct applicable to  Directors and employees. A certifica te  o f a ffirm a tion  in this 

regard isappended.

d. Risk management: Your Company established a w ell docum ented and robust risk m anagem ent fram ew ork; these risks are iden tified  across 

all business process o f the Company on an ongoing basis. Once identified, these risks are systematically categorized as strategic risk and 

business risk. To address these risks in a comprehensive manner, each risk is mapped to  the concerned departm ent fo r fu rth e r action. Based on 

th is fram ew ork, the  Company has set in place procedures to  periodically place before the Board the risk assessment and m in im ization 

procedures being fo llow ed by the  Company.

Attendance o f D irectors at the Board m eeting and last Annual General M eeting and num ber o f o ther directorship and C om m ittee membership 

as on 31st March 2012.

SI.No Nameof Director(s) Category of directorship Numberof
other

directorship
held

Mr.PremjitSingh Managing Director

Numberof
Board

meetings
attended

14

Numberof
Board

meetings

14 Yes

2. Mr.Gurvinder Singh Jolly Non-Executive/Independent Director Nil 14 14 Yes

3. Mr. Manoj Gupta Non-Executive/Independent Director 7 14 14 Yes

4, Mr.SanjayGarg Non-Executive/Independent Director Nil 14 14 Yes

Mr.O.P. Sharma Executive Director Nil 14 13 Yes

3. Audit Committee

C onstitu tion o f the  Com m ittee: As a measure o f good Corporate Governance and to  provide assistance to  the Board o f Directors fu lfillin g  the 

Board's oversight responsibilities, an A ud it Com m ittee was constituted as per section 292A o f the Companies Act, 1956, and the  provisions of 

Clause 49 o f the  Listing Agreem ent, as amended. The Com m ittee acts as a link between the management, s ta tu to ry and in ternal auditors and 

the  Board o f Directors. The Aud it C om m ittee is responsible fo r effective supervision o f the financial reporting  process, ensuring financial and 

accounting controls and ensuring compliance w ith  financial policies o f the  Company.

The C om m ittee reviews the financial statem ents w ith  special emphasis on accounting policies and practices, compliance w ith  the accounting 

standards and o ther legal requirem ents concerning the financial statements before they are subm itted to  the Board.
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4. Remuneration Committee

The Remuneration C om m ittee was form ed on 15th December 2005 as per Clause 49 o f Listing Agreement. The fo llow ing  were the  members o f 
the  Remuneration Com m ittee

Mr. Prem jitS ingh, Chairman 
Mr. M anoj Gupta, M em ber 
Mr.O.P.Sharma, M em ber

5. Shareholder's/Investor's Grievance Committee

The fo llow ing  were the members o f the  Shareho lder's /Investo r's  Grievance Com m ittee, held every quarter:
Mr. Prem jitS ingh, Managing D irector 
Mr. M anoj Gupta, D irector
Mr.O.P.Sharma, Director, was designated as the Compliance O fficer o fth e  Company 
Mr. Rajiv Malik, Company Secretary

6. Disclosures

a. Disclosures: Related party transactions during the year are disclosed as a part o f accounts as required by the  Institu te  o f Chartered 
Accountants o f India.

b. During the  year, the company did not enter in to  any transaction o f m ateria l nature w ith  the Directors, th e ir  relative or management which 
was in conflic t w ith  the Company's interests.

(i) Disclosure o f in terest by Director.

(ii) Interested D irector not to  partic ipate or vote in Board's proceedings.

(iii) Register o f contracts, companies and firm s w here Directors are interested.

(iv) Disclosure to  Mem bers o f Directors in terest in contract appointing manager, managing director.

c. The Company laid down procedures to  in form  Board members about the  risks assessment and m in im ization procedures. The Company has a 
m anagem ent risk policy in place and a risk officer.

d. In the  current financial year under review the  Shareholders in the ir Extra O rdinary General M eeting held on 31st January, 2012 have 
approved the issue o f 13,50,000 equ ity shares o f Rs.10/-each at a prem ium  o f R s . i l / -  each and 6,50,000 warrants o f Rs. 2 1 /-each to  be issued 
on preferentia l basis to  Prom oter and others.

e. Details o f non-com pliance by the Company, penalties, strictures imposed by the  Company by the stock exchange or SEBI or any sta tu tory 
authority, on any m atte r related to  capital markets during last fou r years. There were no instances o f non-com pliance o f any m atte r related to  
the capital markets during last fou r years.

f. During the  year resolution was passed through Postal Ballot by the  Shareholders o f the company according to  the provisions o f Section 
293(1) (a) fo r sale o f Axle business. The provisions o f Section 192A (2) and Section 173(2) were compiled w ith .

1. Share price m ovem ent
Script Code - Bombay Stock Exchange: 530721
National Stock Exchange: ANGIND

Stock prices at Bombay Stock Exchange
Script Code: 530721
Period (A p r2011 to  M a rch 2012)

A p r i l  42.50 29.40 32.75 1,55,990

M ay 11 32.05 26.60 28.75 60,821

J u n l l 30.00 20.95 21.25 95,964

J u l l l 27.00 21.15 23.15 52,138

A u g l l 25.75 17.60 20.85 67,258

Sep 11 23.95 20.05 20.90 64,779

Oct 11 22.90 18.55 19.10 18,681

Nov 11 21.30 15.45 19.40 54,373

Dec 11 19.45 15.10 15.90 33,261

Jan 12 20.85 15.35 19.00 1,25,430

Feb 12 24.70 18.15 20.85 1,58,936

M a r l2 23.45 18.10 19.90 1,14,077
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