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Printed Matter
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SEGMENT REVENUE
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SHAREHOLDERS FUND
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Message From
Chairman

Mr. S. V. Salgaocar
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Dear Shareholders,

I am pleased to report that 2011-12 was a year that saw your Company continue its growth. You may have
noted that as compared to 2010-11, your Company generated marginally lower revenue during the year.
However, its effect on other performance parameters, namely profit before and after tax has been minimal.
Although your Company faced many challenges during the year when the business was a little low, with
various initiatives such as aggressive cost control, increase in sheet metal business etc., the management
has achieved excellent results during 2011-12.

I whole-heartedly appreciate the efforts of the executive management of your Company for this
performance and it is with this confidence in your company's management and operations, that the Board
has declared an interim dividend for the second successive year.

When I look back on our journey, I am proud of our growth and success. The Company has been growing
steadfastly over the years and the momentum acquired during the last few years is both phenomenal and
inspiring. The Company's management is focused on exploring new business avenues and is looking at
every opportunity to increase business profitability.

I would like to specially mention Tata Motors which has been supporting us immensely and as the Chairman
of your Company, I would like to thank the senior management of Tata Motors, whose constant support has
helped your Company achieve this level of performance. I would also like to thank you for reposing your
faith in the Company.

Sincerely,

S.V. Salgaocar

25" April, 2012
Goa



