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31.3.2014&® ÷uv²hß •iÁøh¢u {v¯õsiÀ
P®ö£Û°ß ö\¯À•øÓ¨ £»ßPÒ SÔzx

uø»Áº hõUhº ©. ©õoUP® AÁºPÍx Eøµ

\Uv ø£Úõßì ¼ªöhm\Uv ø£Úõßì ¼ªöhm\Uv ø£Úõßì ¼ªöhm\Uv ø£Úõßì ¼ªöhm\Uv ø£Úõßì ¼ªöhm

Aß£õº¢u £[SuõµºP÷Í,

|©x {ÖÁÚzvß  57&® Bsk ö£õx¨ ÷£µøÁU TmhzvÀ P»¢x öPõÒÍ Á¢v¸US®

E[PÒ AøÚÁøµ²® Áµ÷ÁØ£vÀ |õß ªUP ©QÌa] AøhQ÷Óß. ö\ßÓ 31 ©õºa

2014&® ÷uv²hß •iÁøh¢u {v¯õsiØPõÚ uoUøP ö\´¯¨£mh PnUSPÐ®,

C¯US|ºPÒ SÊÂß AÔUøP²® HØPÚ÷Á AÝ¨£¨£mk E[PÎh® C¸¨£uõÀ,

E[PÒ AÝ©v²hß AÁØøÓ Áõ]UP¨£mhuõP GkzxU öPõÒQ÷Óß.

ö£õ¸Íõuõµ {ø»

E»Qß •UQ¯¨ ö£õ¸Íõuõµ ø©¯[PÎÀ {»Â¯ SøÓ¢u ÁÍºa]°ÚõÀ 2013®

BsiÀ E»P¨ö£õ¸Íõuõµ {ø» {ø»¯ØÓuõPÄ® ©ØÖ® Á¼ø© SøÓ¢uuõPÄ®

Põn¨£mhx. E»Qß ö©õzu¨ ö£õ¸Íõuõµ ÁÍºa] AuØS •¢øu¯ Bsøh Âh 3

\uÂQu©õP SøÓ¢v¸¢ux. ¤÷µ]À, C¢÷uõ÷Ú]¯õ ©ØÖ® C¢v¯õ BQ¯ |õkPÎÀ

©¢u©õÚ ö£õ¸Íõuõµ {ø»÷¯ Põn¨£mhx. CuÚõÀ C¢u |õkPÒ Ámi ÂQu[PøÍ

Aö©›UPõÂß {v¨ £ØÓõUSøÓø¯ Gvº öPõÒÁuØPõP E¯ºzu ÷Ási¯ {ø»US

Á¢ux.

C¢u BsiÀ C¢v¯¨ ö£õ¸Íõuõµ® ]µ© {ø»US EÒÍõQ EÒ|õmiß ö©õzu¨

ö£õ¸Ò EØ£zv ÁÍºa] 4.7 \uÂQu©õP C¸¢ux. C¢v¯¨ ö£õ¸Íõuõµ ÁÍºa]¯õÚx

~Pº÷Áõº £nÃUP®, ¹£õ°ß ìvµ©ØÓ {ø» ©ØÖ® öuõÈÀPÎß ÷uUP {ø» BQ¯

Põµn[PÍõÀ £õvUP¨£mkÒÍx. öuõÈÀxøÓ°À Gvº©øÓ¯õÚ ÁÍºa] Põn¨£mhx.

2014® Bsiß •uÀ Gmk ©õu[PÎÀ ÷\øÁzxøÓ°ß ÁÍºa] 6.7 \uÂQu©õP÷Á

C¸¢ux. Cx Ph¢u Bsiß Gmk ©õu[PÎÀ 7.2 \uÂQu©õP C¸¢ux. Aµ_ {v

JxURkPÍõ¾®, vmh[PÐUS ÂøµÁõP J¨¦uÀPÒ ÁÇ[SÁuõ¾® ÁÍºa] ÂQu®

AvP›zx EÒ|õmk ö£õ¸Íõuõµ ÁÍºa] |h¨¦ {v Bsiß Á¸® Põ»õsiÀ 5.7

\uÂQuzvØS® AvP©õP C¸US® GßÖ {v¯ø©a\º TÔ²ÒÍõº.

|®¤UøP³mk® ÂÁ\õ¯zxøÓ

|©x ö£õ¸ÍõuõµzvÀ BÖu»ÎUS®£i¯õÚ J¸ Âå¯® GßÚöÁßÓõÀ,

ÂÁ\õ¯zxøÓ°ß ÁÍºa] C¢u 2014® Bsiß •uÀ Gmk ©õu[PÎÀ 3.6 \uÂQu©õP

Põn¨£mh÷u¯õS®. Cx Ph¢u BsiÀ C÷u Põ»zvØS 1.4 \uÂQu©õP C¸¢ux.

2013&14À EnÄ uõÛ¯[PÎß EØ£zv 264.77 ªÀ¼¯ß hßPÍõP C¸US® GßÖ

©v¨¥k ö\´¯¨£mkÒÍx. Cx Ph¢u BsiÀ 257.13 ªÀ¼¯ß hßPÍõP C¸¢ux.



C¢u BsiÀ Gsön´ ÂzxUPÎß EØ£zv, Ph¢u Bsiß 30.94 ªÀ¼¯ß

hßPÐUS ©õÓõP, 32.88 ªÀ¼¯ß hßPÍõP AvP›zxÒÍx. ÂÁ\õ¯U PhßPÎß AÍÄ

`  7.00 »m\® ÷PõiPøÍz uõsi ` 7.31 »m\® ÷PõiPÍõP EÒÍx. C¸¨¤Ý®,

EnÄ¨ ö£õ¸mPÎß £nÃUP AÍÄ C¢u BsiÀ \µõ\›¯õP 9.43 \uÂQu©õP÷Á

E¯º¢v¸¢ux.

öuõÈÀ xøÓ

C¢u BsiÀ öuõÈÀxøÓ°ß EØ£zvU SÔ±k (IIP) 0.1 \uÂQu©õPU SøÓ¢x

Põn¨£mhx. Cx Ph¢u BsiÀ 0.1 \uÂQu©õP ]Ö ÁÍºa]¯øh¢v¸¢ux. EØ£zv,

_µ[P, ‰»uÚ¨ ö£õ¸mPÒ ©ØÖ® ~Pº÷Áõº xøÓPÎÀ ÁÍºa] SøÓ¢÷u Põn¨£mhx.

Ámi ÂQu[PÎß AvP›¨¦, ö£›¯ vmh[PÒ A©»õUSÁvÀ HØ£mh uøhPÒ ©ØÖ®

HøÚ¯ uøhPÎÚõ¾® ÁÍºa] ÂQu® SøÓ¢ux. •ß÷ÚØÓ©øh¢u |õkPÎÀ ÷uUP

{ø» öuõhºÁx® |©x öuõÈÀxøÓ°ß ÷uUP {ø»US J¸ Põµn©õS®.

ÁõPÚzxøÓ

|©x {ÖÁÚzvß ö\¯À£õkPÐUS® ©ØÖ® »õ£zvØS® ÁõPÚzxøÓ°ß

ö\¯À£õkPÒ ÷|µi¯õP öuõhºø£ öPõskÒÍx. öuõhº¢x Á¸® ö£õ¸Íõuõµzvß

÷uUP {ø», \µUS ÁõPÚzxøÓø¯ Pkø©¯õP £õvzxÒÍx. 2013&14® BsiÀ \µUS

ÁõPÚ[PÎß EØ£zv Ph¢u Bsøh Âh 16.07 \uÂQu AÍÂØS SøÓ¢v¸¢ux.

2013&14® BsiÀ, SÔ¨£õP »S µP \µUS ÁõPÚ[PÎß EØ£zv Ph¢u Bsiß 5.52

»m\® ÁõPÚ[PÎ¼¸¢x, 4.77 »m\® ÁõPÚ[PÍõP SøÓ¢ux. 2013&14® BsiÀ \µUS

ÁõPÚ[PÎß ÂØ£øÚ¯ÍÄ Ph¢u Bsiß 9.00 »m\® ÁõPÚ[PÎ¼¸¢x 6.99 »m\®

ÁõPÚ[PÍõP SøÓ¢v¸¢ux. C¢u Bsk \µUS ÁõPÚ[PÎß HØÖ©v Ph¢u Bsøh

Âh 3.71 \uÂQu® SøÓ¢v¸¢ux.

©zv°À {ø»¯õÚ Aµ_ Aø©¢x ~Pº÷Áõ›ß |®¤UøP AvP›zxÒÍuõÀ

ÁõPÚzxøÓ°À EØ£zv AvP›¨£uØPõÚ AÔSÔPÒ öuß£kQßÓx. ÁõPÚzxøÓ°ß

ÁÍºa] ö£õ¸ÍõuõµzxøÓ°ß ÁÍºa]US ªPÄ® •UQ¯©õÚuõP C¸¨£uõÀ, ©zv¯

Aµ_ ]» \õuP©õÚ öPõÒøP •iÄPøÍ Gkzx Á¸Áx ÁõPÚzxøÓ°ß ÁÍºa] |h¨¦

{v¯õsiÀ |À» {ø»ø©US E¯¸® GßÖ Gvº£õº¨ø£ E¸ÁõUSQÓx.

|©x {ÖÁÚzvß v¸¨vPµ©õÚ ö\¯À£õkPÒ

|õmiÀ PiÚ©õÚ ö£õ¸Íõuõµ {ø»ø© C¸¢u ÷£õv¾® |©x {ÖÁÚzvß

ö\¯À£õkPÒ ÁÍºa]¨ £õøu°À ö\ßÖ öPõsi¸¨£øu ªP ©QÌa]²hß öu›ÂzxU

öPõÒQ÷Óß. 2013&14® BsiÀ {ÖÁÚzvß uÁøn •øÓ £mkÁõhõ Ph¢u Bsiß

` 470.38 ÷PõiPÎ¼¸¢x ` 486.29 ÷PõiPÍõP E¯º¢xÒÍx. ö©õzu Á¸©õÚ® Ph¢u

Bsiß ` 128.72 ÷PõiPÎ¼¸¢x, ` 138.11 ÷PõiPÍõP E¯º¢xÒÍx. uÁøn •øÓU

öPõÒ•uÀ Á¸Áõ´ Ph¢u Bsiß ` 117.64 ÷PõiPÐUS ©õÓõP ` 126.44 ÷PõiPÍõP

E¯º¢xÒÍx. ÷©¾® Aø\¯õa ö\õzxUPÎß ÂØ£øÚ ‰»® Á¸Áõ´, Ph¢u Bsiß

` 1.67 ÷PõiPÐUS ©õÓõP ` 2.71 ÷PõiPÍõP E¯º¢xÒÍx. ÷u´©õÚzvØS •¢øu¯
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»õ£©õÚx Ph¢u Bsiß ` 24.20 ÷PõiPÎ¼¸¢x, ` 25.25 ÷PõiPÍõP E¯º¢xÒÍx.

C¢u BsiÀ ÷u´©õÚ® ©ØÖ® Cuµ PÈÄPÐUS ¤ÓS Á›US •¢øu¯ »õ£©õÚx,

Ph¢u Bsiß ` 21.33 ÷PõiPÎ¼¸¢x, ` 22.79 ÷PõiPÍõP E¯º¢xÒÍx. C¢u Bsiß

{Pµ »õ£©õÚx Ph¢u Bsiß ` 14 ÷PõiPÎ¼¸¢x, ` 14.16 ÷PõiPÐUS E¯º¢xÒÍx.

SÂ¯À •ßÝ›ø©¨ £[SPÐUS CøhUPõ» DÄz öuõøP öPõkzuvØS¨ ¤ÓS,

\õuõµn¨ £[SPÎß «uõÚ DÄzöuõøP 10 \uÂQu©õP EÒÍx. «u•ÒÍ E£›z

öuõøP¯õÚx |©x {ÖÁÚzvß ÁÍºa]ø¯  ÷©®£kzuÄ®, ÷£õx©õÚ ‰»uÚ

ÂQuõ\õµzøu (CAR) £»¨£kzx® ö£õ¸mk® EuÂ¯õP C¸US®.

2014 & 15® Bsiß Gvº£õº¨¦PÒ

Á[QzxøÓPÎ¼¸¢x® ©ØÖ® £À÷ÁÖ ÁÈPÎ¾® {v Buõµ[PøÍ vµmkÁuõÀ

2014&15À {ÖÁÚzvß ö\¯À£õkPÒ ÷©¾® ]Ó¨£õÚuõP C¸US®. |® {ÖÁÚ® Á¸®

i\®£º ©õuzvØSÒ ` 100 ÷Põi AÍÂÀ £õxPõ¨¦ÒÍ, «mP¨£hUTi¯, ©õØÓ •i¯õu

Phß £zvµ[PøÍ ö£õx öÁÎ±k ö\´¯ÄÒÍx. £À÷ÁÖ {v Buõµ[PÎ¼¸¢x {v

vµmh C¸¨£uõÀ, |® {ÖÁÚ©õÚx Á¸® BsiÀ AvP AÍÄ uÁøn •øÓ

Phß£mkÁõhõ SÔ±møh GmhÄÒÍx.

Aµ\õ[Pzvß ¦x •¯Ø] ©ØÖ® öPõÒøPPÒ

öÁS Põ»zvØS¨ ¤ÓS £»©õÚ uÛ¨ö£¸®£õßø© ö£ØÖ {ø»¯õÚ Aµ_ ©zv°À

Aø©¢xÒÍx. Cx Â¯õ£õµz xøÓ°ß |®¤UøPø¯ ªP¨ ö£›¯ AÍÂÀ

E¯ºzv²ÒÍx. ©zv°À {ø»¯õÚ Bm] Aø©¢xÒÍuõÀ \ºÁ÷u\ AÍÂÀ JÆöÁõ¸

|õk® |©x |õmkhß Â¯õ£µz öuõhº¦ øÁzxU öPõÒÍ ÷£õmi°kQÓx. á¨£õß

|õk |©x |õmiÀ ªP AvP AÍÂÀ •u½k ö\´¯ •ß Á¢xÒÍx CuØS \õßÓõS®.

÷©¾® Bìv÷µ¼¯õ |©x |õmi¾ÒÍ Aqªß {ø»¯[PÐUS Aq\Uv

G›ö£õ¸mPøÍ AvP AÍÂÀ HØÖ©v ö\´¯ BºÁ® öPõskÒÍx. |©x ¤µu©›ß

Aö©›UP £¯nzuõ¾® A¢{¯ •u½kPÒ AvP›US® GßÖ Gvº£õºUP¨£kQÓx.

ö£õ¸Íõuõµzøu SÔzu Põ»zvØS •ß÷£ ¦zx°¹mkÁuØPõÚ ÁÈ•øÓPÒ |©x ÁµÄ

ö\»ÄzvmhzvÀ AÔÂUP¨£mkÒÍx. ©zv¯ Aµ_ C¢u {v¯õsiÀ

{v¨£ØÓõUSøÓø¯ 4.1 \uÂQu C»UQØS Pmk¨£kzu ö£¸•¯Ø]°øÚ

÷©ØöPõskÒÍx. ÷©¾® ©zv¯ Aµ\õ[P® Pmk©õÚ¨ £ozvmh[PÎß ÁÍºa]ø¯

GÀ»õ Âu[PÎ¾® FUP¨ £kzuÄ® vmhªmkÒÍx. Põ¨¥k ©ØÖ® £õxPõ¨¦z

xøÓPÎÀ A¢{¯ •u½miß AÍøÁ E¯ºzv²ÒÍx |©x |õmiß ö£õ¸Íõuõµ

ÁÍºa]US |À» AÔSÔ¯õP EÒÍx. |©x ¤µu© ©¢v›°ß áß uõß ÷¯õáÚõ

(Pradhan Mantri Jan Dhan Yojana) GßÓ ö£õx ©UPÒ Á[QU PnUSPÒ Bµ®¤UP¨£k®

vmhzvÀ  •uÀ 12 |õmPÎÀ 3.2 ÷Põi Á[QUPnUSPÒ Bµ®¤UP¨£mkÒÍx. Cuß

‰»® AøÚzx uµ¨¦ ©UPÐUS® {v Buõµ® ÁÇ[S® PÚÄ |ÚÁõS® `Ì{ø»

HØ£mkÒÍx. ©zv¯ Aµ_ ÁÇ[S® ©õÛ¯[PÒ C¢u Á[QU PnUSPÒ ‰»®

AÎUP¨£k®. £¸Á©øÇ uõ©u©õPz öuõh[QÚõ¾®, ÷uøÁ¯õÚ AÍÄ ö£´xÒÍuõÀ

ÂÁ\õ¯zxøÓ°ß ÁÍºa] ÷©¾® AvP›US® GßÖ |®£¨£kQÓx.
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\ºÁ÷u\ \¢øu°À Pa\õ Gsön´ Âø» SøÓ¢v¸¨£uõÀ, ö£m÷µõ¼¯ ö£õ¸mPÒ

Âø» SøÓ¢x £nÃUP ö©õzu Âø» SÔ±mk Gs BPìm 2014À 3.74 \uÂQu©õP

C¸¢ux. Cx Ph¢u 58 ©õu[PÎÀ {»Â¯ SøÓ¢u£m\ AÍÁõS®. C÷u÷£õÀ ~Pº÷Áõº

£nÃUP® ÷©¾® öuõhº¢x SøÓ²® GßÖ Gvº£õºUP¨£kQÓx. £¯oPÒ

ÁõPÚ[PÎß ÂØ£øÚ Ph¢u BsøhÂh |h¨¦ Bsiß (H¨µÀ & áüø» 2014)

|õßS ©õu[PÎÀ 2.53 \uÂQu©õP E¯º¢xÒÍx. BÚõÀ \µUS ÁõPÚ[PÎß ÂØ£øÚ

C¢u |õßS ©õu[PÎÀ 15.51 \uÂQu©õP SøÓ¢x Põn¨£mhx. ©zv¯ Aµ]ß

Pmk©õÚ¨ £o ö\»ÄPÎÚõÀ \µUS ÁõPÚ[PÎß ÷uøÁ Á¸® ©õu[PÎÀ E¯¸®

GßÖ Gvº£õºUP¨£kQÓx. ö£õ¸Íõuõµ® ÁÍºa]¨ £õøu°À «sk Á¸ÁuõÀ ÷uUP

{ø» }[Q |®¤UøP ©ØÖ® ©QÌa]US ÁÈÁSUS® GßÖ |®£¨£kQÓx. C¢{ø»

ÁõPÚz öuõÈÀPÎß ÁÍºa] ©ØÖ® |©x {ÖÁÚzvß Á¸[Põ» ÁoP ÁÍºa]US

|À»öuõ¸ Áõ´¨£õP Aø©²®.

|ßÔ |Â»À

C¯US|ºPÎß \õº£õP £[SuõµºPÐUS®, ÁõiUøP¯õÍºPÐUS®, øÁ¨¦ {v

øÁzv¸¨£ÁºPÐUS®, Á[QPÐUS®, {v {ÖÁÚ[PÐUS® ©ØÖ® {ÖÁÚzvß

£o¯õÍºPÐUS® GÚx ©Ú©õº¢u |ßÔø¯z öu›ÂzxU  öPõÒQ÷Óß.

|©x GÀ»õ •¯Ø]°¾® |ÀÁÈPõmi B^ºÁvzu¸Í  ÷Ási AßøÚ \Uvø¯

¤µõºzvUQ÷Óß.

|ßÔ, ÁnUP®.

27 ö\¨h®£º 2014 hõUhº ©. ©õoUP®
÷Põ¯®¦zyº uø»Áº
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Statement of Chairman Dr. M. MANICKAM

on the Company's performance for
the year ended 31st March 2014

Dear Shareholders,

It gives me great pleasure to welcome you all to the 57th Annual General

Meeting of the Shareholders of the Company. The Directors' Report and the

Audited Financial Statements of the Company for the year ended 31st March

2014 have been with you for sometime and with your permission, I shall take

them as read.

Economic Scenario

During 2013, global economic conditions remained highly uncertain and weak

reflecting subdued growth in several major economies of the world. The Global

Gross Domestic Product (GDP) contracted to 3% over the previous year. Emerging

economies such as Brazil, Indonesia and India witnessed a slow-down and had

to raise interest rates to counter the FED tapering of quantitative easing.

The Indian economy came under considerable strain with the GDP registering

a modest growth of only 4.7% during the year. Our GDP growth had attendant

structural issues in the form of high level of consumer inflation, currency volatility

and industrial stagnation. The Finance Minister has stated that the GDP growth

during the first quarter of the current year is 5.7% but with budgetary grants,

clearance of projects, spending takes place and reversal of low growth is for

certain. The manufacturing sector, being the index of Industrial production,

showed a negative growth. The services sector which normally remains resilient

grew only by 6.7% in the first eight months of year 2014 compared to 7.2%

in the corresponding period of previous year 2013.

Agricultural Sector - A silver lining

The only consolation to the economy was the agricultural sector which registered

a growth of 3.6% in the first eight months of the current year as compared to

1.4% in the corresponding period in 2013. The production of food grains during

2013-14 has been estimated at 264.77 million tonnes vis a vis 257.13 million

tonnes for the previous year. Production of oil seeds was also higher at 32.88

million tonnes as against 30.94 million tonnes. The flow of agricultural credit

crossed the target of ` 7 lakh crores to touch ` 7.31 lakh crores. However,
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overall Wholesale Price Index of food indexed inflation remained high at an

average of 9.43% during the year.

Industrial Sector

The Index of Industrial Production (IIP) declined by 0.1% during 2013-14

compared to a small growth of 0.1% in the previous year. Various sectors like

manufacturing, mining, capital goods and consumer goods witnessed contraction.

The rise in interest rates, bottlenecks for new large projects and other structural

constraints contributed to the decline. The continued slow-down in several

advanced markets was another cause for concern.

Automobile Industry

The performance of the automobile industry has a direct bearing on the operations

and profitability of your company. Continued economic slow-down has severely

impacted the Commercial Vehicle Industry. In fact 2013-14 was a difficult year

for the automobile sector. During 2013-14, the Commercial Vehicles output had

a negative growth of 16.07% as compared to 2012-13. The production of Light

Commercial Vehicles, in particular, declined by 13.54% from 5.52 lakh units in

2012-13 to 4.77 lakh units in 2013-14. Overall commercial vehicles sales declined

from 9.00 lakh units in 2012-13 to 6.99 lakh units in 2013-14, registering a

negative growth of 22.4%. The export of Commercial Vehicles also declined by

3.71% during 2013-14 as compared to the same period last year.

The Indian Auto Industry has now started showing signs of recovery and renewed

confidence amongst consumers particularly with a stable Government at the

centre. It is expected that the automobile industry will turnaround by the later

part of this financial year with the Government coming out with policy interventions

that support the growth of auto industry, given its critical importance to the

development of the economy.

Satisfactory working results of your Company

I am happy to inform you that in spite of the difficult macro-economic

environment, the working results of your Company continue to be on the growth

path. During 2013-14, the Hire Purchase disbursements have gone up to

`̀̀̀̀  486.29 crores as compared to ` 470.38 crores of previous year. The total

income has risen to `̀̀̀̀ 138.11 crores as against ` 128.72 crores in the previous

year. The income from Hire purchase operations increased to `̀̀̀̀ 126.44 crores

as against ` 117.64 crores and there was an income of `̀̀̀̀ 2.71 crores (` 1.67

crores) on account of sale of fixed assets. The profit before depreciation is

`̀̀̀̀ 25.25 crores as against ` 24.20 crores of previous year. After depreciation,

amortization and other provisions, the profit before tax has increased to `̀̀̀̀ 22.79

crores in 2013-14 as against ` 21.33 crores in 2012-13. The profit after tax
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has shown a modest increase to `̀̀̀̀ 14.16 crores from ` 14.00 crores of last

year. After paying interim dividend on preference shares, the dividend on equity

capital has been maintained at 10%. The surplus generated will further strengthen

the Capital Adequacy Ratio (CAR) and help foster growth of business.

Outlook for 2014-15

Your company's performance in 2014-15 will be even better as efforts are made

to garner funds from banking and other sources. The Company has planned to

come out with a Public Issue of Secured, Redeemable, Non-Convertible Debentures

for Rs 100 Crores before December 2014. With adequate funds from various

sources, your company aims higher disbursements during the year ahead.

Government’s Initiatives and Policies

After a long time, we have a strong non-coalition government at the centre with

a decisive mandate. This has boosted business confidence tremendously.

Internationally also the strong Government makes every other country vie with

each other to enhance its business relationship with our country. This is evidenced

by the highest ever investment now proposed by Japan in India. Again, Australia

is keen to increase its supply of nuclear fuel to Atomic power plants in India.

More are expected to come from the visit of our Prime Minister to USA. Steps

have been announced in the budget to bring about an early revival in the

economy. The government has set itself a challenging target of restricting fiscal

deficit to 4.1% of GDP for the current year. The Government is also planning

to give a big boost to Infrastructure projects to trigger growth in all directions.

Raising of FDI ceiling in Insurance and Defence sectors also augurs well for the

economy. Financial inclusion is gradually becoming a reality with the Government's

bold PMJDY Scheme (Pradhan Mantri Jan Dhan Yojana) becoming a success with

over 3.2 crore bank accounts having been opened within the first 12 days of

launch. It is also proposed to route government subsidies through these accounts.

The monsoon has also played its part, though belatedly, and has helped to raise

hopes on agricultural front.

While International crude prices have been softening, the wholesale Price Index

(WPI) based on inflation rate has fallen to a 58 month low of 3.74% in August

2014. It is expected that the stubborn consumer index will also follow suit.

The sales of Passenger Vehicles grew by 2.53 percent in April-July 2014 over

the same period last year, while commercial vehicles registered a de-growth of

15.51% during the same period. It is hoped that with increased government

spending on infrastructure, demand for commercial vehicles would also pick up

in the coming months.
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It is hoped that the times of fear and gloom will gradually give way to hope and

cheer as the economy recovers. This could result in an upturn in the auto

industry and better prospects for your company.
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27th September 2014 M Manickam

Coimbatore Chairman

Note: This does not purport to be a report of the proceedings of the

57th Annual General Meeting of the Company.


