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Be A global footprint Company and a benchmark for world class manufacturing systems

We will be the preferred partner in delivering engineering products and design solution through

lean philosophy with a focus on:

Vision

Mission

+ Building a customer centric Crganization
« Rapid development of products and innovative solutions

= Ensuring cost effectiveness

» Developing competent and committed people

Forward Looking Statement &
Disclaimer

In our repor we have disclosed forward looking
information so thal Invesior can betler
understand the Company's fulure prospectls
and make informed decisions. This Annual
repont and other wniten-and aral statements
thal we make from lime lo time, contain such
forward looking stalements that sel out
anticipaled resulis based on managemeant's
plans and assumplions. We have tried,
wheraver possible, lo identify such statem

by using w ch as ‘anlicipate’, ‘asli
‘expect’, 'projects’ intends’, "plans’, ‘Delieves
and words and terms of similar substance in
connection with any discusson of future
opearaling or financial performance. We cannot
guaranitee that any forward looking siatemeant
will be realized, although we believe we have
bean prudent in our plans and assumplions
Achiavement of future resulls is subjec! to
risks, uncertainties and inaccurale
assumptions. Should known or unknown risks
or unceriainties materialize, or should
underlying assumptions prove inaccurate
assumptions, should underlying assumptions
prove inaccurate, actual resulls could wvary
malterially from those anticipated, estimated or
projected. Investors should bear this in mind as
they consider forward-looking statements. We
undertake no obligation o publicly update any
forward-looking statements, whethear a5 a
resull of new information, future events or
otherwise,

Sources of information: we have consulte
RBI, SIAM, ACMA, industry asso g,
fellow Industry members, Indusiry J &
and varous authaorities, ministries & institutions
siles for the Information sel in this Reporl. We
have tried, wherever possible, (o identify and
authenticate the such information, however we
undeartake no obligation for its cormaciness and
s updales
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@J Tre Hi-Tect GeARs LTD.

(formerly known as Hi-Tech Gears Lid,)
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1986
1988

1989
1982

1993
1995

1996
1996
1996
1997
1988
1999

2002
2003
2003
2003
2003

2004

2005
2007
2008
2008
2009
2010

2011
2012
2013
2014
2015

Incorporated as a Public Limited Company

Production commencement single source supplier to Hero
Honda

Product Indigenisation

Technical Tie-up with Kyush Musashi, a subsidiary of
Honda Motors, Japan

Backward Integration into Precision Forgings

Selected as single source supplier to Honda Power, Tata
Cummins Ltd.

Technology Agreement with GETRAG, US
Certified as 1SO 9002

BPR Launched

Selected as a global Source to Cummins, US
Certified as QS 9000

Separate Division to handle high-end design and CAD
Services established, under the name of Hi-Tech eSoit.

Launched initiative of Lean Manufacturing

Certified for Integrated Quality Management Systems
Certified for TS 16949

Environment Certification 1ISO 4001

Occupational Health & Safety Certification OHSAS 18001
: 1999

Prototyping/Productionising Precision Components for
Robert Bosch, GM, Volvo and Daimler Chrysler

State-of-the-art Manufacturing Facility set up at Manesar
Hi-Tech eSoft (Division of HGL) certified for ISO 9001 : 2000
ACMA Export Award 2006-07

Setup of Pune Office

Excellence Award for Manufacturing and Export

TPM Excellence Awards Categery A & Shingo Silver
Medallion

New State of Art “ECOFAC" Plant setup in Bhiwadi

Award for Excellence in consistent TPM Commitment.
ACMA Export Award

ACMA Export Award (Large Category)

MName of the Company change to “The Hi-Tech Gears Ltd"



Chairman's Message

passion |innovation | technology

Dear Shareholders,

| am pleased to write this communication 1o you in the 30th year of
the Company. In this joumey of three decades, the Company has
faced many challenges, each bigger than the other. It is through
our journay of challenges and our pursuit of excellence that we
have grown into a larger and stronger organisation year on year.
Qur ongoing pursuil of excellence has been accompanied with
learning and continuous improvement, both critical to Quality
bacoming a way of life. The three pillars which guide us in our
journey towards quality excellence are continuous improvement
in technology, training and sustainability.

Global and Domestic Economic Affairs

Today's era of globalization is characterised by an increasing
dependence of domestic economies on international factars, With
EU facing unabated headwinds and US clocking in lower than
expected economic recovery, the year under review started on a
cautious note. Stumbling global economies amid weak aggregate
demand, falling commodity prices and increasing financial market
volatility in major economies were among the main cause for
concern. A serious crisis in the Middle Eastern countrias and an
economic slowdown in China further added to the woes of the
global economy.

Unfortunately, global uncertainty and volatility continued through
the year. The global economy which grew at less than 3.1per cent
in 2015 is expecied to grow at 3.2 per cent in 2016. This flat or
downward international trend is a result of several factors. Global
recovery is expected to remain moderate to uneven over the next
tew years. While developed economies, including the US, are
expected lo strengthen aided by lower oll & input costs and low
interest rates, most emerging economies are expected to slow
down moderately, due to country specific reasons, however India
seams to ba an axcaption.

Britain's exit from the Eurcpean Union (Brexit) is projected to
make an impact on the global economy. Going forward, if it
undermines the confidence of the European Uniion, Brexit is likely
to have a strong spill over effect. Together with & fall in the Euro,
this is likely to add to the pressures on private and public finances,
especially in countries where dabt remains high. This risk would
compound the ongoing political tensions of the European Union
that are a result of the large refugee inflows and ongoing financial
efforts to stabilise Greece. | balieve that in the short run Brexit will
not have a significant negative impact on the Indian Economy.
However, over the medium term India's exports volumes will be
determined by the severity of the slowdown in Europe, UK and ils
impact on the exchange rate.
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Nevertheless, conditions relaling to finance availability, an
increasingly neutral fiscal policy in the Euro area, lower fuel prices
globally, improved labour and input markets will together push
growth over the next few years. In view of this environment, which
is expected to be further supported by generally less restrictive
fiscal and accommodative monetary stances worldwide, global
growth is expected to strengthen 1o 3.7 per centin 2017.

The Indian economy that has successfully faced many challenges
in the past, is currently on a growth trajectory on the back of
commitied policies, a stable government and a new found
optimism. Consumer and inveslor sentiments are showing signs
of improvement. In the previous years, the economy faced tough
times with issues such as low growth rates, high levels of inflation,
high fuel & capital costs and a widening current account deficit;
escalated by an unsupporiive external environment. Growth
seems lo be on track, accompanied with the desirable mild
inflation, a manageable current account balance on the back of a
stable rupee and rising foreign exchange reserves, signalling the
much awaited improvements in the macro-economy.

Today India is the seventh-largest economy in the world
measured by nominal GDP and the third-largest by purchasing
power parity (PPP). Classified as a newly industrialised country,
India is amongst the major G-20 economies. A member of BRICS
India replaced People's Republic of China as the world’s fastest
growing major economy in the last quarter of 2014. India is a fast
developing economy having clocked in an average growth rate of
over 7 per cent aver the last faw years.

India’s long-term growth prospects remain positive given ils
young population, corresponding low dependency ratio, healthy
savings and investment rates, and an increasing integration into
the global economy. India has the potential to become the world's
3rd-largest economy by the next decade. The International
Monetary Fund has termed India as the "bright spot”in the global
landscape, reiteraling the couniry’s short term growth outlook.
With the economy having grown at 7.6 per cent in 2015-16 and
expected to grow at 8.0 per cent +/-0.25 per centin 2016-17, India
for the first time topped the World Bank's growth outlook for
2015-16.
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It was for the first time that the two major contributors to the GDP,
i.e. the Manufacturing and Services sector grew almost at the
same rale i.e. approx. 9 per cent. Due to less than normal rainfall,
the agriculture sector grew by a mere 1.2 per cent. On a
cumulative basis, the IIP growth during 2015-16 was 2.4 per cent,
as compared to 2.8 per cenl during 2014-15. The country's
Foreign Exchange Reserves stood at USD 360.20 billion at end of
March 2018,

The IMF has retained India’s growth potential at 7.8 per cent and
maintains that this growih trend will continue lo be driven by
private consumption, lower energy and fuel prices and higher real
incomes. The IMF also slates that "With the revival of sentiment
and pickup in industrial activity, a recovery of private investment is
expected to further strengthen growth "

A comfortable level of Current Account Deficit (CAD) has also
brought cheer to the economy. After high and near unsustainable
CAD levels between 2011-12 to 2013-14, India's balance of
payments situation since has improved considerably. The recent
weakness in external demand has marginally affected exports.
Nevertheless, CAD as a proportion of GDP has remained at
comfortable levels in2014-15 & 2015-16.

With the Parliament passing the relevant Constitution
Amendmenl Bill, India moved a major step closer towards a
unified goods and services tax regime across the country. This
maove is seen as the most radical indirect tax reform since India’s
independence. | have always maintained that GST will help faster
and cheaper movement of goods across the counltry with a
uniform taxation structure. This is a critical step towards creating a
single market and will also make a positive impact of about 1t01.5
percenton the GDF.

GS5T's successful implementation would give a strong signal to
foreign investors about our ability to support business. It will also
enable wide ranging changes in the tax structure leading to long
term positive effects on the economy.

MNumerous Indian and foreign companies are setling up their
facilities in India on account of various government initiatives like
‘Make in India’ and 'Digital India". These initiatives are expected lo
boost the coniribution of the manufacturing sector to the GDP
from the current 15 per cent 1o 25 per cent. These iniliatives are
also expected to increase the purchasing power of an average
Indian consumer, which would further boost demand, lead to
creation of digital infrastructure and hence spur development, in
addition to benafiting investors.

Indian Automobile Market and our Future Outlook

Itis very heartening that the Indian automobile industry, notching
domestic sales of over 20 million vehicles for the first time ever,
crossed an important milestone this year. Export sales also
recorded an increase to 3.64 million vehicles. Automotive industry
is truly an engine of growth for the Indian economy. The
automotive industry accounts (both auto and auto compoents Jfor
45% of the couniry's manulacturing gross domestic product
(GDF), 7.1% of the country’s GDP and employs about 20 Million
pecple both directly and indirectly.

The industry has recorded satisfaclory volume growth, based on
a strong base from previous years. The rise in demand is led by
various underlying factors including India’s rising per capita
income, increasing rural demand, growing urbanisaiton, increase
of replacement demand amongst others,

The industry includes passenger vehicles, light and heavy
commercial vehicles and two wheelars, as well as productivity
machinery such as tractors. India manufactured and assembled
about 23.96 million vehicles in comparison to 23.36 million
vehicles in the previous year, recording a marginal but steady
growth of 2.58 per cent. Similarly, at 3.42 million the production of
total passenger vehicles (PV) recorded a growth of 5.97 per cent.
Total PV sales (including exports) stood at 3.44 million vehicles
with a growth of 6.86 per cent.



The sales of Two Wheelers stood at 18.94 million against 18.46
million units in previous year, thereby registering a growth of 2.73
per cenl. Commercial vehicles, said to be the back bone of the
economy, were the highlight of the sector. Total sales at 0.78
million grew by 12.18 per cent . Of total production, tractors
accounted for a considerable percentage. India, accounting for 29
per cent of the world's tractor production, is the warld's largest
producer of and the largest market for tractors.
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The Indian automobile market made its mark In the world by
manufacturing quality products at competitive prices, The
Automobile & Auto Component sectors go hand in hand. The
Indian auto component industry is amongst the country’s rising
industries, with tremendous growth prospects. From a low-key
supplier providing componenls exclusively to the domestic
markel, the industry has emerged as one of the key auto
component centers in Asia. Seen as a significant player in the
global automotive supply chain, India is a supplier of a range of
high-value and critical automobile components to most global
automobile manufacturers. The high quality, low priced engine
parts, transmission paris, brake systems and other components
made in India are amongst the worlds' favourite. A major
contributor to achieving this status is also the technology support
extended by India's auto component companies to the automotive
manufacturers.

Globally the auto component industry is evolving very fast. The
component industry is thus faced with new challenges - dealing
with regulatory pressures, increasing the automation requisite to
delivering quality products, the need to manage costs and raise
productivity, maintaining quality and supplying components in a
just-in-time  (JIT) mode on the production line, ensuring
compliance to environmental Issuas ara only some of these. While
the challenges are many, they bring with them numerous
opportunities as well. The industry would stand to gain from the
learning and innovation experiences.

GST is expected to make a positive impact on all Sectors,
including the automotive sector. Currently the effective tax rate for
the sector ranges betwean 30- 47 per cent. On implementation of
GST, the tax rate is expecled to oscillate between 20-22 per cent.
It is expected to drive overall demand and reduce end user’s cost
by about 10 per cent. With reduced time at Octroi and other check
points, the transportation time and overall costs are expected to
reduce. In addition, the logistics and supply chain inventory costs
will be curtailed by almost 30-40 per cenl.

Anather positive change can be brought about by introducing an
effective vehicle scrappage policy. The Automotive Mission Plan
2026 has alluded to the repair, and recycling of automotive
vehicles, components and services. A policy that encourages
scrapping of old vehicle through compensation to owners will
ensure that the old vehicles do not find their way to other cities.
Recommendations of the Minisiry of Road Transport including

passion |innovation |technology

discounts by automobile manufaclurers and a possible cut in
excise tax on the purchase of a new car and payment of a fair
value for the scrap could be welcome steps. India could benefit
from examining the strategies adopted by the European Union as
well as Canada.

Industry body ACMA has projected that the industry is expected to
grow in the range of 10-12 per cent in the current fiscal on hopes of
above-normal menscon, availability of easy finance, flow of
maney after implemantation of 7th Pay Commission and recovery
in the domestic automaobile market.

Company Performance and Strategy

Your company is amongst the few to supply products such as
gears, engine and transmission components to OEMs ol ditferent
categories such as two wheelers, commercial vehicles,
passengervehicles, tractors and off road equipments.

The financial year 2015-16 was full of challenges, but proved to be
an encouraging year. The The Total Revenue r of the Company
was Rs. 452 2 crores compared lo As. 434.5 crores in the previous
year. The PBT was Rs. 33.6 crores and PAT stood at As. 21.1
Crores compared to As 26.3 crores and Rs. 18.4 crores
respactively in the previous year. | am happy lo inform you that
with a view to sharing the gains, your Board of Directors had
declared an inlerim dividend of 15 per cent and further
recommends a final dividend of 15 per cent for your approval.

In terms of business development, the company is negotiating
with several new customers. Some new products are also under
development in line with the Company's expertise in gear &
transmission manufacturing. These new developmenis are
expected to add to the company's revenues in the years to come.
Further, the Company continues to focus on cost reduction efforis
and make improvements in operational efficiencies as well as
value engineering activiies to improve the margins. Additionally,
your company has made its mark as a leader of sustainable
manufacturing. Our state-of-the-art Plant in Bhiwadi is operating
to its capacity now while minimizing wastes and pollutants.

The Board is competent with both executive and non executive
Directors possessing a wide range of expertise. The Board
continued to perform its role of monitoring the Company’s
performance, including its operational & financial performance,
and progress in defivering new growth. In terms of sirategy your
Company is following a consistent and long term strategy, to grow
cash flow across the cycle and deliver competitive returns through
focus on quality and timely delivery.

We are exploring organic and inorganic growth options in the
MAFTA Region for new manufacturing locations and to create a
delivery hub without affecting the existing business. We also
propose to have our footprint in South India to efficiently meet the
requirements of our customenrs.

I, on my behalf and on behalf of my colleagues onthe Board would
like to thank and record our sincere gratitude to all our
stakeholders for the confidence & trust reposed upon us and our
deep appreciation to all employees of the Company for their hard
work, commitment and whole hearted support for achieving the
Company’s goals and targets. | further thank all our customers,
our supply chain partners and our bankers for reposing their
confidence in us. As we step into a new phase, there are many
reasons to be excited about the future of our business. We look
forward to your continued supportin the years ahead.

Deep Kapuria
Chairman



b E A E N

Managing Director’s Message

Dear Shareholdears,

This 30th Annual Report of the Company provides me another
opportunity to interact with you and update you on the affairs of
the Company. The performance of the Indian Economy in 2015-16
has proved to be satistactory in many spheres with an
improvement in the macroeconomic parameters. This was made
possible despite, the many concerns being raised about the
global economic environment. Your Company has also grown in
line with the automotive industry’s growth.

Macro Economic updates

The global economy continues o struggle with almost little or no
growth in the year gone by. It was a year of mixed forlunes for the
world economy. While advanced economies reflected a pick-upin
growth relative to the previous year, emerging market &
developing economies wilnessed a slowdown. The continued
decline in oil prices, quick adjustmenls in exchange rates, threat
of terrorism in mmany countries, the exit of Briton from the
European Union, the appreciation of the US dollar and weakening
of most other currencies, notably the Euro have had a major
impact on global trade flows.

The US economy has performed comparatively well in the last
couple of years due to factors such as improvement in domestic
demand, advamtage of drop in global oll prices and an
accommodative monetary policy. After experiencing extremely
difficult situations in the pasl, the year 2015 exhibited some
stability in many large and emarging economies.

In my earlier communications, | have referred to the VUCA
(Violatile, Uncertain, Complexity and Ambiguious) environment.
On Brexit, our take is that it is another VUCA phenomena that may
shift the global business landscape lo some extent. Necessary
adjusiments to to the related currencies will be the first and
foremost outcome, This is also causing concern 1o automobile
manufacturers as they fear an increase in costs on account of
impaosition of tariff barriers and possible job losses, if Brexit is not
managed efficiently.

Converse to what is happening around the world 2015-16 has
proved to be better for the Indian economy. India's GDP gained
momentum in the final quarter and pushed full-year growth to a
five-year high. GDP grew at 7.6% in FY 15-16, an improvement
from 7.2% in the previous fiscal year. It primarily reflected robust
growth in private consumption, which accounts for nearly 60% of
the economy. India could have achieved an even betler growth, if
there had been a belter monsoon, proper utilisation of resources
and positive aconomic headwinds from abroad.

India has emerged as the fastest growing major ecanomy in the
world as per the Central Statistics Organisation (CS0O) and
International Monetary Fund (IMF). According to the Economic
Survey 2015-16, the Indian economy will continue to grow more
than 7.5% in 2016-17. Thus, India is sel to have another year of
strong growth propelled by healthy domestic dynamics. Inflation
remaining under control and a rapidly-expanding middle class
should continue supporting private consumplion. The
improvement in India’s economic fundamentals has accelerated
& will continue in present fiscal with the combined impact of strong

government reforms, ABI's inflation focus supported by benign
global commeodity prices. India was ranked the highest globally in
terms of consumer confidence during the year, despite the
uncertainties in the global market,

Starting in 2012, India entered a period of anaemic growth, with
growth slowing down to 5% levels. India started recovering in
2014-15 when the growth rate accelerated to 7.2%. In 2015-186,
GDP growth went up further to 7.6 %, despile a poor monsoon,
thanks to the various initiatives taken by the Governmenl. Helped
by the RBI's strict monetary policies retail inflation (CPI) has come
down to 5.4%. The Current Account deficit has also come down to
1.4 % of GDP at the end of this fiscal year and the Fiscal Deficit is
also being controlled. The Government has retained the fiscal
deficit target to 3.9 % of GDP for 2015-16 and 3.5 % of GDP for
2016-17. Foreign exchange reserves also touched their highest
ever level of about USS 350 billion in the recent past.

The Government have taken many iniliatives by issuing schemes
to encourage and boost the economy. The initiatives are: Startup
India is a Government of India flagship initiative to build Startups
and nurture innovation. Through this initiative, the Governmenl
plans to empower Startup ventures to boost entreprenaurship,
economic growth and employment across India. Make in India:
the key objective of the campaign is to invite businesses not only
in India but across the world to invest & manufacture in India.
Make in India is recognized globally and has featured in 100
Most Innovative Global Projects”. Make in India initiative is an
honest attempt to revive the fortunes of the manufacturing sector
as the revival of the manufacturing sector is key to revival of the
Indian economy. . Digital India will ensure that Government
services are made available to citizens electronically. It is an
initiative for connecting rural areas with high speed internet
and improving digital literacy with a vision of inclusive



growth in areas of electronic, service, products,
manufacturing.

Automotive Sector:

The Auto industry Is one of the most vibrant sectors of the Indian
economy. Three powerful challenges are now impacling the auto
industry; Shifts in consumer demand stricter requirements for
safety & fuel economy and quality products at competitive cost.
The Indian Auto & Auto Component sectors have been working
tirelessly in all three areas and are geared for further
improvements & growth in the coming years. Thus, we can say
that the Indian automotive market is full of great opportunities and
is capable of scaling new heights. The Industry therefore did
register growth despite the many challenges faced by it during the
period.

In 2015-16, the industry registered a growth of 3.49% over the
same period last year by selling 24,110,931 vehicles compare to
23,297,717 vehicles in the previous year. It is heartening to note
that the growth in commercial vehicles segment was the dark
horse among all categories of vehicles and registered the highest
growth of 12.18%. The volumes in the indusitry consist of
passenger vehicles (PVs) 14.28%, Commercial Vehicles,
including heavy and medium vehicles at 3.26%, Three-wheelers
3.91%.and Two-wheelers, which account for 78.54%.

Two wheelers have always had a major share of volumes in the
total output; however there was limited growth in the previous year
except in the case ol scoolers. The reason could be the
prevailing high base and the low rural demand, due to a below
average monscon. The segment produced and sold (both
domestic and exports) 18,829,786 units and 18,937,104 units
compared to 18,489,311 Unit and 18,433,027 units in previous
year, thus registering a marginal growth of 1.84% in production
and 2.73% in sales, It is also worth noting that the growth of the
scooter market is much higher than the motorcycle market, due to
ease of driving and low maintenance costs.

Similarly, Passenger Viehicle segment produced and sold (both
domestic and exporis) 3,413,859 units and 3,443,567 units
compared to 3,221,419 Unit and 3,222,577 units in previous year,
thus registering a growth of 5.97% in production and 6.86% in
sales. If we see exports in isolation, then 653,889 Units were
exported compare to 621,341 units in previous years, thereby
recording a growth of 5.24%. The commercial vehicles's growth in
exports was significant at 101,689 Units compared to 86,938 units
in the previous year which is an increase of 16.97%

Indian automotive and auto component makers are well
positioned to benefit from the globalisation of the sector as
exports polential could be increased to new heighls. The
development in infrastructure, the big domestic market,
increasing purchasing power and a stable governmen! framework
are the other reasons, which have made India a favourable
destination for investment. However there are certain factors that
stand as challenges before the automobile industry. The most
immediate challenge is the uncertainties of global markets,
weaker outlook in Europe elc.

More and more OEMs and large inveslors in the auto and aulo
component sectors are investing in India due to favourable
policies and conditions.

Many vehicle manufacturers today consider India as a key part of
their global strategy for above reasons. Interestingly, this potential
is not limited only to India, on the contrary the domestic auto
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companias, have been trying to have their presence falt on the
global stage by establishing their base. So, we can say, itis truly a
global arena, where no physical boundaries are hurdles for
business and growth.

The Indian auto-components indusiry can be broadly classified
into the organised and unorganised seciors. The organised seclor
contributes 85% of the tolal business and it caters to the OEMs
and consists of high-value precision instruments while the
unorganised sector comprises low-valued products and caters
mostly to the aftermarkel category and contribules 15% of the
lotal business.

The turnover of the auto component industry is Rs 2550 billion
(USD 39 billion) for the year 2015-16, compared to Rs.2348 billion
for the previous year , registering a growth of 8.51%. Exports of
auto components edged up by 3.5% to Rs 70,900 crores from Rs
68,500 crores in 2014-15. However, imports of aulo componenls
grew by 9.3% to Rs 90,600 crores from Rs B2,900 crores.
Besides, aftermarket sales in the period under review were higher
by 12% to Rs 44 660 crore from Rs 39,875 crores in the previous
fiscal 2014-15. Running with the expected pace, the auto
component industry in India is likely to scale up to Rs. 6347 billion
(USD100 billion) in turnover by 2020 with exports to grow the in
range of Rs. 2221-2539 billion (USD35-40 billion).

Indian Auto Component Market Turnover
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Global automotive Original Equipment Manufacturers (OEMs)
and suppliers recognise India as a key market today. The sectoris
witnessing significant changes in line with the giobal industry,
Stringent emission and safety norms are playing an increasingly
important role globally. In the recent past, the government has
focussed on tighter emission norms to regulate air pollutants from
vehicles and is promating green vehicles. Of late, safety has also
been attracting governmental attention. Evolving technologies
and trends in connectivity, fuel efficiency, light weighting, ABS,
EBD, electronics, etc. have only added to these complexities.
While these developments do pose a host of challenges, they also
open a lot of interesting opportunities for the Indian automotive
sector.

Performance of the Company

2015-16 was another year in which we made consistent progress.
The growth in sales turnover of the Company was similar to
automotive industry growth. The total revenue of the Company
increased to Rs 452,25 croras (net of axcise duty) from FAs 434,59
crores in the previous year, registering a growth of 4.1%. The profit
before tax was Rs 33.59 crores, compared to Rs. 26.29 crores in
the previous year, registering a growth of 27.76%. Profit after tax
stood at Rs 21.16 crores, comparadio Rs. 18.42 crores in the
previous year, registering a growth of 14.87%. Earings per share
(EPS) of the Company increased to Rs. 11.28 from Rs. 9.81 in the
pravious year. In additions to the improvement in performance, |
am happy to inform you that your company now has very little
debt, with almost no tarm loans.
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