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2018�D gõ| \Vìß \V>D 31gD ¼>]¥¦[
x½kç¦Í> W]BVõ½uïVª ØÄB_xçÅ Ãé[ï̂
z¤Ým W®kªÝ][ >çékì, ¦VÂ¦ì \. \VèÂïD

¶kìï̂ gu¤B cç«

ÄÂ]  çÃªV[ü  otâØ¦â

¶[ÃVìÍ>  Ãºz>V«ìï¼á,

å\m W®kªÝ][ 61D gõ| ØÃVm© ¼Ã«çkÂ íâ¦Ý]_ ïéÍm ØïV̂á 
kÍ]òÂzD cºï̂ ¶çªkç«¥D k«¼kuÃ]_ åV[ tÂï \þµßE 
¶ç¦þ¼Å[. ØÄ[Å 31 \Vìß 2018D ¼>]¥¦[ x½kç¦Í> W]BVõ½uïVª 
>èÂçï ØÄFB©Ãâ¦ ïðÂzïÓD, ÖBÂzåìï̂ z¿s[ ¶¤Âçï¥D 
°uïª¼k ¶Ð©Ã©Ãâ| >u¼ÃVm cºï¹¦D Öò©Ã>V_, cºï̂ 
¶Ð\]¥¦[ ¶kuçÅ kVEÂï©Ãâ¦>Vï |̈ÝmÂØïV̂þ¼Å[.

ÖÍ]B ØÃVòáV>V«D 

ÖÍ]B ØÃVòáV>V« Wçéç\ ¶çªÝm mçÅï¹[ c>sl[ [̧ªèl_ 
*õ|D å_é WçéÂz kòk>uïVª ¶¤z¤ï̂ ïVð©Ã|þÅm. >u¼ÃVm 
ÖÍ]B åVâ½[ ØÃVòáV>V« Wçé ØÃöBás_ cBìÍm céïás_ «̧V[ü 
åVâç¦ ï¦Ím gÅVkm Ö¦Ýç> ½̧Ým̂ám.

¶«ÄVºï ïâ¦ç\©A æìÝ]òÝ>ºïçá ØÄB_Ã|ÝmD ØÃVòâ|   
¼\uØïV̂á©Ãâ¦ \V®>_ï¹[ ¼ÃVm °uÃâ¦ Öç¦R®ï¹ªV_, ÖÍ]B 
ØÃVòáV>V«Ý]uz 2017?18D gõ¦Vªm ÄkVéVª kò¦\Vï ÖòÍ>m. 
Öò©̧ÐD, ÖÍ]B ØÃVòáV>V« káìßE  6.6 Ä>sþ>Ý]uz 
cBìÍm̂ám.

Ä«Âz \u®D ¼Äçk kö Äâ¦D ¶\éVÂïÝ][ JéD, ¼\DÃâ¦ ¶bzD 
kaïÓÂz kÄ] ØÄFm ÖÍ]B kèï ówçé \Vu¤ ¶ç\Ým̂ám.
\Ý]B ¶«·, ïâ¦ç\©A mçÅl_ x>Ü| ØÄFk]KD, ¼kçé kVF©A 
¶]ïö©Ã]KD A]B cÝ¼kïÝm¦[ ØÄB_Ã|þÅm. Öm, åVâ½[ 
káìßEÂzD, Ø>Va_ mçÅ káìßEÂzD, ¶]ï kVF©Aïçe 
°uÃ|Ý]¥̂ám.

\Ý]B Â¹lB_ ¶KkéïD Øk¹lâ|̂á >ïk_ï¹[Ã½, ÖÍ]B 
ØÃVòáV>V«D, _̈éV ]̈ìÃVì©Aïçe¥D ï¦Ím °©«_?É[ 2018 
kç«léVª J[® \V>ºï¹_ 8.2 Ä>sþ>\Vï cBìÍm̂ám. Öm ï¦Í> 
xÍç>B J[® \V>ºï¹_ ÖòÍ> 7.7 Ä>sþ>Ýç> s¦¡D \u®D ï¦Í> 
gõ| Ö¼> J[® \V>ºï¹[ 5.6 Ä>sþ>Ýç> s¦¡D ¶]ï\Vï 
cBìÍm̂ám. Öm, ï¦Í> 2016?D gõ| Ûªkö?\Vìß kç« ØÃuÅ 9.3 Ä>sþ> 

(GDP)
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káìßEÂz Å̧z °uÃâ|̂á ¶]¼kï káìßEBVï¡D \u®D æªV ï¦Í> 
gõ| Ã]¡ ØÄF> ÖÍ> ïVéVõ½[ 6.7 Ä>sþÝç> s¦ tï¡D ¼kï\Vª 
káìßEBVï¡D ĉám. Ö>ªV_ ÖÍ]BV céþ_ ¼kï\Vï káòD 
ØÃVòáV>V« åV| [̈ÐD ¶Í>üç> Ã«V\öÝm, nÍ>Vkm ØÃVòáV>V« 
åV¦Vï sáºzD nÂþB åV|ïçe xÍmD kçïl_ káìÍm kòþÅm. 

Ø>Va_ mçÅ

Ø>Va_ mçÅ cuÃÝ] z¤Xâ| ṏ 2018[ ï¦Í> nÍm \V>ºï¹[  cßÄ\Vï 
É[ 2018_ 7 Ä>sþ>Ý]uz cBìÍm̂ám. ÖÍ> É[ 2018?[ káìßE 
]̈ìÃVìÝ>ç> s¦ ¶]ï\Vª>Vï¡D, ¼\ \V>Ý]_ Ã]¡ ØÄF> 3.9 
Ä>sþ>Ý][ ¶ás_ þâ¦Ý>â¦ Ö«õ| \¦ºz ¶ásuz cBìÍmD 
ĉám.

E_éçÅ sçé TÂïÝç> ÎÝm cð¡© ØÃVò̂ï¹[ sçé TÂïÝ]_ 
°uÃâ¦ gµÍ> Äöçk Ø>V¦ìÍm Éçé 2018?_ Ø\VÝ> suÃçª sçé 

TÂïD  >áìÍm ïVð©Ãâ¦m. Ø\VÝ> suÃçª sçé TÂïD ï¦Í> 
åV[ïç«BVõ|ï¹[ cßÄÝ]oòÍ> 5.77 Ä>sþ>Ý]oòÍm 5.09 Ä>sþ>\Vï 
É[ 2018_ zçÅÍm ïVð©Ãâ¦m. E_éçÅ sçé TÂï\Vªm, xÍç>B 
nÍm \V>ºï¹_ É[ 2018_ cBìÍ]òÍ> 4.92 Ä>sþ>Ý]oòÍm, Éçé 
2018_ 4.17 Ä>sþ>\Vï zçÅÍm̂ám.

skÄVBÝmçÅ

¼káVõ ¶ç\ßÄïD Øk¹lâ|̂á åV[ïVkm x[íâ½B 
\]©¬|ï¹[Ã½ >u¼ÃVm̂á ÖB_ÃVª Ãòk Wçél[ ïV«ð\Vï cð¡ 
>VMBºï¹[ cuÃÝ]BVªm 2018?19_ Â̈ïVéÝ]KD tï ¶]ï ¶ákVª 
284.83 t_oB[ ¦[ïçeÝ â̈|D ª̈ ]̈ì©ÃVìÂï©Ã|þÅm. Öm xÍç>B 
gõ½[ cuÃÝ]çB s¦ 3.5 Ä>sþ>D ¶]ï\VzD.  Øå_ cuÃÝ] 112.91 
t_oB[ ¦[ïçe â̈½ xÍç>B gõç¦ s¦ 3 Ä>sþ> ¶ásuz cBòD 
[̈®D, \u®D Ãò©A kçïï¹[ cuÃÝ] 25 t_oB[ ¦[ïçe ï¦ÂzD 
[̈®D ]̈ìÃVìÂï©Ã|þÅm.

kVïªÝ Ø>Va_mçÅ

åDç\© ¼ÃV[Å kºþïá_éV> W] W®kªºï̂, Ä«Âz kVïªºï¹[ 
ö̧¡¦[ ¼å«½Ý Ø>V¦ìA ØïVõ|̂ám. å\m W®kªÝ][ ØÄB_ÃV|ï̂ 
\u®D káìßEBVªm, Ä«Âz kVïªÝ mçÅl[ ØÄB_ÃV| \u®D 
káìßEçB© ØÃV®Ý¼> ¶ç\Ím̂ám.

2017?18_ Ä«Âz kVïªÝ mçÅl[ káìßE ¼åì\çÅÂ z¤Xâ½_ 
x½Ím̂ám. Ø\VÝ> Ä«Âz kVïªÝ mçÅl[ suÃçª káìßE, ï¦Í> 
gõ½[ káìßEçBÂ  ï¦Ím 19.94 Ä>sþ>Ýç> â̈½¥̂ám. xÍç>B 
gõ| \Vìß?É[ suÃçªçB Î©̧|çïl_,  å|Ý>« \u®D ïª «ï 

(WPI)
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kVïªºï̂, Öéz «ï kVïªºï̂ gþBku¤[ suÃçª káìßE xçÅ¼B, 
12.48 Ä>sþ>D \u®D 25.42 Ä>sþ>D [̈Å ¶ás_ 2017?18_ cBìÍm 
ïVð©Ãâ|̂ám. 

2016?17D gõ½[ 3 Ä>sþ> káìßEçB Î©̧|D ØÃV¿m, 2017?18D 
gõ½_, Ä«Âz kVïªºï¹[ cuÃÝ] 10.40 Ä>sþ> káìßEBVï 
cBìÍm̂ám. Ö¼> ¼ÃV[®, å|Ý>« \u®D ïª «ï kVïªºï¹[ cuÃÝ] 
ï¦Í> gõ½[ 3.43 ÖéâÄD ṏèÂçïïÓÂz \VÅVï, 3.44 ÖéâÄD 
ṏèÂçïïáVï ¶]ïöÝm, 0.35 Ä>sþ> káìßEçB Ã]¡ ØÄF>m. Öéz «ï 
Ä«Âz kVïªºï¹[ cuÃÝ] 4.67 ÖéâÄD ṏèÂçïï¹oòÍm,
5.51 ÖéâÄD ṏèÂçïïáVï ¶]ïöÝm, 17.78 Ä>sþ> káìßEçB Ã]¡ 
ØÄFm̂ám.

°©«_?Éçé 2018_ å|Ý>« \u®D ïª «ï kVïªºï¹[ suÃçªBVªm, 
64.73 Ä>sþ> káìßEçB¥D, Öéz «ï kVïªºï¹[ suÃçª káìßE 35.57 
Ä>sþ>Ýç>¥D Ã]¡ ØÄF>>[ JéD, Îâ| Ø\VÝ> Ä«Âz kVïªºï¹[ 
suÃçªBVªm ï¦Í> gõ½[ Ö¼> ïVéïâ¦Ýç> ïVâ½KD 45.42 
Ä>sþ>\Vï ¶]ïöÝm̂ám.

å\m W®kªÝ][ ØÄB_ÃV|ï̂

å\m W®kª ØÄB_ÃVâ½[ x½¡ï̂ Ø>V¦ìÍm x[¼ª¤ kòþ[Åm 
[̈Ãç> cºïÓÂz åV[ \þµßE¥¦[ Ø>ösÝmÂ ØïV̂þ¼Å[.
ØÄ[Å W]BVõ½_  53,791 éâÄºïáVï ÖòÍ> >kçðÂ ØïV̂x>_ 
Ãâ|kV¦V 2017?18_  54,964 éâÄºïáVï cBìÍm̂ám. Ø\VÝ> kò\VªD, 
ï¦Í> gõ½[  17,055 éâÄºï¹oòÍm Äu¼Å zçÅÍm,  16,856 éâÄºïáVï 
ĉám. >kçðÂ ØïV̂x>_ kò\VªxD xÍç>B gõ½[  15,796 
éâÄºï¹oòÍm  15,708 éâÄºïáVï zçÅÍm̂ám. 2017?18D gõ½_ 
¼>F\Vª ÎmÂÿâ½uz xÍç>B éVÃD ØÄ[Å gõ½[  2,433 
éâÄºï¹oòÍm  2,186 éâÄºïáVï zçÅÍm̂ám.  å¦©A W]BVõ½_, 
¼>F\VªD \u®D W]Âzçk \u®D Ö>« ïa¡ïÓÂz Í̧ç>B \u®D 
kò\Vª köÂz xÍç>B éVÃD, ØÄ[Å gõ½[  2,112 éâÄºï¹oòÍm,
 1,854 éâÄºïáVï zçÅÍm̂ám. ï¦Í> gõ½[  1,676 éâÄºïáVï
ÖòÍ> köÂz© Í̧ç>B éVÃD, ¶]ïöÝm̂á kò\Vª köl[ ØÃVòâ|,
 1,193 éâÄºïáVï zçÅÍm̂ám. x[Ðöç\© Ãºzï¹[ *m Öç¦ÂïVé 
~¡Ý Ø>Vçï 10 Ä>sþ>D \u®D z¤©̧â¦ ïVé ~¡Ý Ø>Vçï 9 Ä>sþ>D 
kwºþB>uz [̧AD, ÄV>V«ð© Ãºzï¹[ ~¡Ý Ø>Vçï 10 Ä>sþ>\Vï 
ÖÍ> gõ|D Ã«V\öÂï©Ã|þ[Åm. éVÃ åi¦ ¶¤Âçïl_ Ø>V¦ÂïÝ]_ 
ĉá cÃöÝ Ø>VçïBVª  1,087 éâÄºïÓÂz \VÅVï, Öò©AÝ Ø>Vçï 
ïDØÃMï̂ Äâ¦D 2013?[ Ã½, ØÃVm cÃöÝ Ø>VçïloòÍm 1,000 
éâÄºï̂ ØÃÅ©Ãâ¦ [̧A,  1,017 éâÄºïáVï zçÅÍm̂ám,  

`

`

` `

`
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`
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2018?19D  gõ½uïVª  kVF©Aï̂

¶çªÝm mçÅï¹[ káìßElªV_ Ä«Âz kVïªÝmçÅl[ káìßE 

Ø>V¦ìÍm ¼åì\çÅBVï ĉám. ÖÍ]B ¼\Vâ¦Vì kVïª cuÃÝ]BVáìï̂ 

ÄºïD ,  2018?19_ Îâ| Ø\VÝ> Ä«Âz kVïªºï¹[ cuÃÝ] ¶]ïöÝm, 

suÃçªBVªm 10?12 Ä>sþ> káìßE ØÃ®D [̈® ]̈ì ¼åVÂzþÅm.

kVïªºï¹[ ¶]ï\Vª káìßElªVKD \u®D \Ý]B ¶«· ïâ¦ç\©A 

mçÅl_ gµÍ> ïkªD ØÄKÝmk>VKD \u®D ·«ºï mçÅ *õ| 

kòk>VKD, ïª «ï, å|Ý>« \u®D Öéz «ï Ä«Âz kVïªºï¹[ káìßE 

å[ÅVï ÖòÂzD.  å\m W®kªD ÃB[Ã|Ý>©Ãâ¦ Ä«Âz kVïª ö̧s_ 

¶]ï ïkªD ØÄKÝ]  kòþÅm. skÄVBÝmçÅ, »«ï ¼>çk,  \Ý]B ¶«E[ 

¶]ï ØÄéT|ï̂ \u®D Ä«Âz \u®D ¼Äçk kö mçÅl[ Øku¤ï«\Vª 

¶\éVÂïD åV| Øå|þKD ¶]ïöÝ> Ä«Âz Ãö\VuÅD gþBçkï¹ªV_, 

Ä«Âz kVïªÝmçÅ å_é káìßEçB© ØÃÅ¡̂ám.  ÖËkáìßE x½kVï 

åDç\© ¼ÃV[Å ÖËkVïªÝmçÅÂz W] ¶¹Ým kòD kºþ ÄV«V W] 

W®kªºï¹[ ØÄB_ÃVâç¦ ¼\KD káìßEBç¦B kVF©ÃVï ¶ç\¥D. 

2018 \u®D 2019_ ÖÍ]BVs[ ØÃVòáV>V« káìßE  7.5 Ä>sþ>\Vï 

ÖòÂzØ\[® Äìk¼>Ä >« WìðB xïç\, J½ü , ïèÝm̂ám.

ÖËkáìßE, åï«ºï̂ \u®D þ«V\ºï¹[ ¶]ï\Vª ¼>çkï¹ªVKD 

\u®D Ø>Va_mçÅl[ ¼\DÃâ¦ káìßElªVKD ¶]ïöÂï© ØÃ®D. 

ÖB_ÃVª Ãòk \çw \u®D ¶Ãöt>\Vª cð¡©ØÃVò̂ cuÃÝ] 

¶]ïö©ÃVKD, ÖÍ]B ØÃVòáV>V« káìßE ¼\KD ¼\DÃ|D ª̈ 

]̈ìÃVìÂï©Ã|þÅm. Öku¤_ Ä«Âz kVïªÝ mçÅ tï ¶]ï ¶ás_ ÃB[ 

ØÃu®, åDç\© ¼ÃV[Å W] W®kªºï¹[ ØÄB_ÃVâç¦ å_é Wçél_ 

ÖòÂï °mkVï ¶ç\¥D.    

å[¤ ÃV«Vâ|>_

çk©A W] ¶¹Ým c>s kòÃkìïÓÂzD, Ãºz>V«ìïÓÂzD, ï¦[ 

ÃÝ]«>V«ìïÓÂzD, kV½ÂçïBVáìïÓÂzD, W] c>s ¶¹Ým kòD kºþ 

\u®D Ö>« W] W®kªºïÓÂzD, >« \]©¬| ØÄFm kòD W®kªÝ]uzD 

\u®D å\m W®kªÝ][ ¶çªÝm ¶KkéìïÓÂzD, ÖBÂzåìï̂ ÄVìÃVï 

ª̈m \ª\VìÍ> å[¤çB Ø>ösÝmÂ ØïV̂þ¼Å[.

¶[çª ÄÂ]¼>s å\Âz Ø>V¦ìÍm å_kaïVâ½ å\m _̈éV xBuEïÓD 

Øku¤ ØÃÅ ¶ò̂ \çw ØÃVaB ¼kõ|þ¼Å[.

å[¤,  kðÂïD.

24 ØÄ©¦DÃì 2018               ¦VÂ¦ì \. \VèÂïD
¼ïVBDAÝ#ì                >çékì

(SIAM)

(GDP)

(Moody's)



Statement of Chairman, Dr. M. MANICKAM 
on the Company's performance for 

the year ended 31st March 2018

Dear Shareholders,

It gives me great pleasure to welcome you all to the 61st Annual General Meeting

of the Shareholders of the Company. The Board's Report and the Audited Financial 

Statements of the Company for the year ended 31st March 2018 have been with you for 

some  time  and  with  your  permission,  I  shall  take  them  as  read.

Indian  Economy

Indian Economy has shown signs of recovery on the back of strong support from all  

sectors. India  has  become  the  sixth  largest  economy  in  the  world, overtaking

 France.

The year 2017-18 has been a challenging year for India's economy with some

transitionary disruption during the implementation of structural reforms of the 

government.  The  Gross  Domestic  Product  (GDP)  grew  to   6.6  per  cent.

The implementation of Goods and Services Tax Act (GST) has transformed India's 

business environment by facilitating increased accessibility. There is also a renewed 

emphasis by the Government on investment in infrastructure and employment

generation. This has opened up more opportunities for business growth and contribution 

towards  national  progress.

As per the data released by Central Statistical Office (CSO), the Indian economy,

exceeding all expectations, grew 8.2 per cent in April-June 2018, the first quarter of the 

country's fiscal year, which is higher than previous quarter 7.7 per cent and 5.6 per cent

in the first quarter of 2017-18. This is the fastest growth since 9.3 per cent in the

January - March period of 2016 and well above 6.7 per cent growth recorded by China

for the same quarter. India, thus, maintaining its status as the world's fastest

growing economy, is on track to overtake the United Kingdom to become the

fifth  biggest  economy.
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Industrial Sector

The Index for Industrial Production (IIP) for June 2018 rose to a five months' high of

7 per cent in June 2018. The June 2018 growth rate is higher than expected and nearly 

double  that  of  May  2018  data  which  was  at  3.9 per  cent.

Wholesale Price Inflation (WPI) eased in July 2018 following a steep decline in food

inflation, in line with the trend seen in retail inflation. The WPI touched 5.09 per cent

from a four and half year high of 5.77 per cent in June 2018. The retail inflation

declined to  4.17  per  cent  in  July  2018  from  the  five  months'  high  of  4.92  per  cent  in  

June  2018.

Agricultural  Sector

With near normal monsoon, output of most food grains is projected to touch a record

level in 2018-19, to give an all-time high food grain harvest of 284.83 million tonnes,

3.5 per cent higher than that of the previous year,  as per the Fourth Advance

Estimates released by Agricultural Ministry. Rice production is expected to touch a

peak of 112.91 million tonnes, 3 per cent more than last year. Pulses production,

on  the  other  hand  is  seen  crossing  25  million  tonnes.

Automobile  Industry

The Commercial Vehicle (CV) segment has a direct relationship with NBFC's, like our 

Company. Our Company's operations and performance are linked to the prospects

of  CV  Industry. 

In 2017-18, CV Industry ended on a positive note. The overall CV sales grew by 19.94 per 

cent as against the same period last year. Medium and Heavy Commercial Vehicles

(M&HCVs) grew by 12.48 per cent and Light Commercial Vehicles (LCVs) grew by 25.42 per 

cent  in  April - March  2018  over  the  same  period  last  year. 

The CV production showed a growth of 10.40 per cent in 2017-18 as compared

to a growth of 3 per cent in 2016-17. For the year 2017-18, the production of M&HCVs

was at 3.44 lakhs units as against 3.43 lakhs units in previous year, registering a growth

of 0.35 per cent. The production of LCVs increased to 5.51 lakhs units as against

4.67  lakhs  units,  recording a  growth  of  17.78  per  cent.

The overall CV sales registered a growth of 45.42 per cent in April-July 2018 as compared

to the same period last year. M&HCVs increased by 64.73 per cent and LCVs grew

by  35.57  per  cent  in  April-July  2018  over  the  corresponding  period  last  year.
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Financial  Performance  of  the  Company

I am pleased to inform you that the financial performance of your Company continue

to improve. During the financial year 2017-18, the hire purchase disbursements have 

increased to ̀  54,964 lakhs as against ̀  53,791 lakhs in the previous year. The total income

has slightly come down to ` 16,856 lakhs as against ` 17,055 lakhs in the previous year.

The income from Hire Purchase operations has also declined to ` 15,708 lakhs as

against ` 15,796 lakhs in the previous year. The profit before depreciation stands

at ` 2,186 lakhs as against ` 2,433 lakhs of previous year. In 2017-18, after providing 

depreciation, amortization and other provisions, the profit before tax has declined

to ̀  1,854 lakhs as against ̀  2,112 lakhs in 2016-17. The profit after tax has also gone down

to ̀  1,193 lakhs as against ̀  1,676 lakhs in 2016-17 due to increased incidence of income tax. 

After paying an interim and pro rata dividend on preference shares, the dividend on

equity capital has been maintained at 10 per cent. As against the opening surplus

in the statement of profit and loss of ` 1,087 lakhs, the balance carried forward has

been  reduced  to  ̀  1,017  lakhs  after  drawing  ̀  1,000  lakhs  from  General  Reserve.

Prospects  for  2017-18

The CV industry continues to be positive with growth in all segments. The Society of

Indian Automobile Manufacturers (SIAM) expects the commercial vehicle sales to

continue  to  grow  at  10-12  per  cent  in  2018-19. 

With increased vehicle growth and the government's continued emphasis on

infrastructure and recovery in the mining sector, the growth prospects in M&HCVs and

LCVs look good. Your company has been concentrating on pre-owned Commercial 

Vehicles of the above segment only. With the growth in agriculture and rural

demand, higher government spending, faster movement of goods across the

country pursuant to successful implementation of Goods and Services Tax Act, the CV

industry is set for better prospects. This will eventually increase the growth prospects

of  NBFCs,  like  ours,  which  are  funding  this  sector.

The International Rating Agency, Moody's, expects that the Indian economy to grow 

around 7.5 per cent in 2018 and 2019. The growth is supported by strong urban and

rural  demand  and  improved  industrial  activity. 

With the normal monsoon and expected record output of food grains, the economy is

likely to improve. With these measures, the CV Industry will largely benefit, which in turn  

will  facilitate  business  of  NBFCs  like  ours,  which  are  providing  funds  to  this  sector.
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On behalf of the Board of Directors, wish to convey my sincere thanks to the

depositors, shareholders, debentureholders, customers, bankers, financial institutions, 

credit  rating  agencies  and  employees  of  the  Company. 

I pray the Goddess SAKTHI to continue shower Her blessings and guide us in all our 

endeavours.

24th September 2018        M Manickam
Coimbatore       Chairman

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

61st  Annual  General  Meeting  of  the  Company.
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