






























14

World Economy

The International Monetary Fund (IMF) has 

stated that global growth will strengthen gradually 

in 2013. IMF expects the global economy to grow 

by 3.3 percent this year and 4 percent in 2014. 

The report stressed that recovery will be slow and 

that policies must address downside risks.

The IMF has downgraded its near-term 

forecast for the euro area, with the region now 

expected to contract slightly in 2013. The report 

observed that even though policy 

actions have reduced risks and improved 

in the peripheral economies, those had not yet 

translated into improved borrowing conditions for 

the private sector. The IMF forecasts growth of 

2 percent in the United States on account of a 

turnaround in the housing market. Japan is facing 

recession, however the economy may bounce 

back on account of the stimulus package and 

easing of monetary policies. Emerging market 

and developing economies are expected to 

grow by 5.5 percent this year. For emerging 

market and developing economies, the report 

for sustained growth. However, the World Trade 

Organization (WTO) warned that a long period 

of weak economic growth may lead to increased 

protectionism.

The WTO expects the volume of exports and 

imports to increase at a slightly faster rate than the 

2.0 percent recorded in 2012, which is well below 

the long-term average of 5.3 percent. However, its 

new forecast for growth of 3.3 percent is below its 

previous projection of 4.5 percent. The WTO said 

that weak demand from Europe will once again 

dampen export growth but this may be offset by 

Chinese growth. According to the World Bank, the 

average crude oil prices are expected to drop by 

around 4 percent in 2013-14.

Indian Economy

India’s Gross Domestic Product (GDP) grew by 

5.5 percent in 2012-2013. This growth rate is the 

lowest in the last 3 years. A weak performance 

by the manufacturing, agriculture and services 

sectors slowed the pace of economic expansion 

in the current year. The GDP is expected to grow 

between 6 and 6.5 percent in 2013-14.

Business sentiments remain weak despite reform 

Weak industrial performance is likely to persist 

on account of factors like lackluster external 

demand and absence of reliable power supply 

source amidst coal shortages. Infrastructure 

projects in power and road construction are held 

back by problems like coal supply, environmental 

Last year, the Government worked towards 

5.3 percent of GDP by restricting both planned 

and non-planned expenditure on the back of 

get addressed in 2013-14 although at a slow pace 

because of revival in investment and consumption 

demand.

undertake only attuned measures through its 

monetary policy. Average Wholesale Price Index 

7.5 percent in 2012-13 to 7.0 percent in 2013-

14. Subsequently, the Central Bank has stated 

that improved global liquidity and recent policy 

reforms have boosted Foreign Institutional 

equity markets and revival of the Initial Public 

Offering (IPO) market.

Management Discussion and Analysis 2012 – 2013 



15

Global Pump Market Outlook

Global demand for pumps is forecast to rise 7 

percent per year through 2016 to $75.4 billion. 

The market size for complete pumps amounts to 

around $42 billion in 2012 (at current prices and 

2010 exchange rates), with $11.5 billion in Europe, 

$4.9 billion in Africa and Middle East, $17.3 billion 

in Asia and $8.3 billion in America. Market growth 

is projected to be fastest in Africa and the Middle 

East at 8.1 percent per annum to 2017, compared 

with 5.1 percent in America, 4.5 percent in Europe 

and 6.2 percent in Asia.

There will be strong demand for pumps from 

developing countries like China and India due 

to industrialisation and investment in water and 

power segments. Middle East Asian countries 

may see growth in oil and gas markets as a result 

of strong drilling activity. In the United States, the 

boom in hydraulic fracturing will lead to increase 

in pump demand. The demand for process pumps 

in manufacturing industries may witness a strong 

demand because of investments and growing 

production in many process industries.

An increased demand for access to water supply 

and sanitation in developing countries will drive 

the pump demand in water based infrastructure 

market. The developed nations propose to repair 

and upgrade their old water infrastructure. This 

will lead to good replacement demand for pumps 

in developed countries.

Indian Pump Industry

The Indian pump industry is estimated to be    

` 7500 Crores in 2012-13 and is likely to grow at 6.5 

percent year on year to reach `14000 Crores by 

2017-18. The market demand is driven by Water, 

Irrigation, Oil and Gas and Industry segments. 

decisions and policies taken for infrastructure 

projects, especially power and irrigation projects. 

led to demand for improvement in hydraulics 

pumps driven by renewable energy sources. It is 

estimated that approximately 30% of total energy 

produced is consumed by pumps. Thus, energy 

audit is getting popular among users of industrial 

pumps on account of increasing pressure to 

reduce energy consumption. Subsequently, there 

pumps.

Strategy and Policy

Our business transformation exercise, Manthan, 

was launched in 2011-12. This programme 

encompassed a review of long term goals, strategy 

development and execution. The programme 

continued through the current year. We focused on 

implementing key initiatives to ensure realisation 

of our short and long term agenda.

In continuation of our policy to ensure positive 

cash generation and optimise net current assets, 

we selectively booked project orders meeting our 

commercial policies. We are glad to report that 

many of our prestigious customers have aligned 

with our policy, since it ensures robust and 

sustainable delivery of our products and services. 

At the same time, in line with Manthan, we 

continue to strengthen our project management 

control on the projects business by controlling 

sales based on the collections done by the 

projects business.

Our focus in the current year remained on our 

products business. It grew by 20 percent over 

the previous year and is currently contributing 

58 percent to our revenues. This emphasis has 

penetration in critical applications market with 

prestigious orders and approvals from key market 

participants. We are strategically well positioned 

in the building and construction market through 

our differentiated offerings and intend to offer 

comprehensive solutions. We are promoting 

exhibiting our commitment towards sustainability.

We focused on making our manufacturing 

operations lean and more productive to cater to 
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the growing products business. The N and NPT 

is a testament of our technological edge and 

commitment to product quality. We have revamped 

our product development process to cut down the 

In our small pump business catering to the 

agriculture and the domestic segment, we have 

synchronised our supply chain. This ensures 

that the quality of inventory is high resulting in 

better product availability with minimum inventory 

carrying costs. All 4 factories, namely Dewas, 

geared up to meet the demand for small pumps. 

success in this business. We are glad to report 

that the small pumps business introduced 29 new 

products with 400 variants in the current year 

and their sales contribution in the small pumps 

business is 15 percent.

Our company has the largest installed base 

of pumps in India and we are closely aligned 

to the after sales support requirements of our 

customers. We endeavour to be closer to the 

customer and become proactive in supporting 

them with service and spares. Several Manthan 

initiatives, including commissioning of Authorised 

sales strategy.

International Business Strategy

The exports business inclusive of deemed 

exports was ` 154 Crores despite economic 

turmoil in the western countries. We took 

initiatives to improve delivery performance and 

reduce freight cost. Our marketing efforts helped 

us to secure breakthrough and repeat orders 

from three German Engineering Procurement 

and Construction (EPC) companies namely 

portal, advance stock orders for standard pumps 

and components, transfer price list and price 

calculator for non-standard pumps are measures 

which helped to increase the effectiveness of 

our international business. In order to strengthen 

of the art packaging, servicing and testing facility 

pumps installed in Northern and Central Africa, 

and Middle East Asia. The SPP and Braybar 

production facilities in South Africa are being 

brought under one roof to synergise operations 

and achieve economies of scale.

Sustainability and Growth Initiative

and is declared at level A+. It is also reviewed 

for conformance to accountability standard 

of AA1000AS. Economic, environmental and 

social parameters are detailed in the report. 

plant from the coming year.

We have improved monitoring and reporting of 

Green House Gas (GHG) emissions. During the 

year, we initiated measurement of emissions due 

to business air travel and employee commuting. 

The measurement helps us to formulate a plan 

to mitigate the ill effects of GHG emissions as 

a result of our business activities. Our plan to 

reduce GHG emissions includes increased use of 

energy from renewable sources, which shall help 

than 35 percent of our energy requirements are 

met through energy produced from renewable 

sources.

Afforestation helps to reduce the CO
2 
percentage 

from the atmosphere. Our effort towards tree 

plantation resulted in reduction of around 225 

tonnes of CO
2
 from the atmosphere during the 

year.

Energy is the most precious resource and 

its effective utilisation plays a vital role in the 

development of our economy. We not only 

but also suggest measures to optimise energy 

consumption. We communicate and educate all 

stakeholders and the entire value chain on energy 

conservation.
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We uphold the Government guidelines on 

employability and ensure that child labour is not 

involved in any of our activities across the value 

chain. Safety of our employees is of utmost 

importance. Therefore we organise safety audits 

The Corporate Safety Committee reviews safety 

performance periodically to ensure an injury free 

work place.

We believe that diversity in the work force brings 

about innovative approaches and solutions to 

tackle the evolving challenges of the new era. 

With this in view, we have started to monitor and 

and talent management and up-gradation of the 

workforce is critical for sustained competitive edge 

of the organisation. We have started monitoring 

and reporting workforce skill management and 

up-gradation to ensure employability.

Risks and Concerns

over a period and are scored and ranked based 

on their impact on the company’s business and 

likelihood of their occurrence. A presentation on 

Company’s intranet for educating all employees 

Framework. The risk management committee 

meets regularly and discusses the risks as well 

as the mitigation actions put in place by the 

per the changes in the economic and business 

scenarios and undergo the same evaluation and 

also taken up for scrutiny from time to time based 

on the need and situation to ensure whether the 

them or any other actions are required.

projects resulting in recovery pressures

especially in the light of various international 

operations of the company

Water Resource Management

resource, there is increased thrust on water 

conservation, recycling and reuse to overcome 

supply infrastructure is one step the Government 

will undertake to eliminate water loss during 

distribution. The Government of India has 

prioritised and intends to improve water supply 

and sanitation facilities with schemes like 

Phase II funding are under discussion and likely to 

emphasize the Public Private Participation (PPP) 

model. Municipal Corporations and Panchayat 

areas are proposed to be covered in phase II. 

Financial institutions like the Asian Development 

Bank (ADB) and Japan International Cooperation 

Agency (JICA) are extending funding for the 

distribution network. As environment protection 

norms are getting stringent across the globe, 

the Government is re-framing and strengthening 

facilities across India. This initiative offers us 

opportunity to promote our innovative and energy 

- Cycle Cost (LLC)TM pumps and Tamper Proof 

Management Sector.

Some of the prestigious orders bagged for Lowest 

Life-Cycle Cost (LLC)TM
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Corporation of Greater Mumbai (MCGM)

Some of the projects commissioned during the 

Water Supply Scheme Package for three pumping 

The scope of work comprised of erection and 

maintenance equipment along with construction 

of a pump house

capacity. 6 sets of large Horizontal Split Case 

pumps with 2300 kW High Tension motors were 

commissioned at three pumping stations. This 

project is funded by the Japan International 

Cooperation Agency (JICA).

Corporation of Greater Mumbai (MCGM at 

Bhandup) for clear water application

Pipe Store and Chatrapur, Delhi

Tech’s 100 MLD Nemmali Desalination Project, 

Chennai

Delhi Jal Board’s Vishwakarma Park 

Pumping Station

Irrigation

capabilities to conceptualise and implement 

irrigation projects from concept to commissioning.

Projects such as the Saurashtra Branch Canal 

(SBC) pumping scheme of Sardar Sarovar 

Narmada Nigam Limited (SSNNL) or the Godavari 

Lift Irrigation scheme of Irrigation and Command 

Area Development (I-CAD) department are 

classic examples wherein we provided value 

added solutions to the customer delight.

In the 12th Five Year Plan, the Indian Government’s 

focus is on the completion of old and slow moving 

irrigation projects. Government is strengthening 

systems to ensure timely project completion to 

avoid cost overruns. This initiative will allow us to 

close the projects on fast-track and recover our 

outstanding dues.

During the year, our focus was on project 

closures and we made commendable progress 

We improved on the mechanism to capture, 

manage and leverage knowledge related to 

project management. As a result new projects 

are completed in the budgeted cost and time. 

are the prestigious international irrigation turnkey 

projects which were successfully closed in time 

with positive cash generation. We are now poised 

to undertake international irrigation projects. Our 

rich experience from the domestic market can 

be successfully leveraged and extended to the 

global arena.

Tadipudi Lift Irrigation Scheme (Andhra Pradesh)
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Power

solutions for thermal, nuclear and small hydro 

projects. We have maintained our leadership 

position for pumping systems in the Indian power 

sector and enlarged our presence in global power 

market. 80 percent of this sector’s business is 

through repeat orders, which demonstrates a 

high level of customer satisfaction.

from the world renowned American Society 

of Mechanical Engineers (ASME), USA. This 

critical applications in the global nuclear market.

During the year we received a repeat order for 

circulating water and auxiliary cooling water 

pumps for 450 MW Termozulia III power plant 

excellent performance of circulating water (CW) 

in 2007.

The Lowest Life - Cycle Cost (LLC)TM pump 

recent Perform Achieve and Trade (PAT) policy 

of the Government of India provides additional 

opportunities for our LLC TM pumps.

Some of the prestigious projects commissioned 

pump package for 420 MW Navoi Combine Cycle 

Power plant at Uzbekistan for Calik Energy, 

Turkey

Power Project – 5x800 MW Coastal Gujarat 

Power Limited (CGPL), Mundra. This installation 

is world’s largest circulating water system for a 

power plant pumping 176,300 litres of sea water 

per second

Thermal Power project of Adani Power. The 

Turbine pumps for circulating water application 
3/hr

application for 2x507.5 MW Udupi Thermal Power 

m3/hr 

year.

water application for 2x660 MW Nigree Thermal 

Power Project of Jaypee Group.

Our Hydro division provides “Water to Wire” 

solutions for hydro projects up to 20 MW. During 

the year we added 26 MW of capacity to the grid 

by commissioning 8 hydro turbines and the total 

cumulative power generation capacity addition is 

95 MW by commissioning 47 hydro turbines. The 

result is a cumulative 3 Lakh tonnes of Carbon 

towards sustainability.

The successful commissioning and handing over 

led to 3 new orders for 8 sets of hydro turbines 

State Electricity Board.

Rani Perunad Hydro Electric project
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Industry

material of construction for process and critical 

applications. 70 percent of our Industry sector 

revenues were from process and special material 

of construction pumps and balance 30 percent 

were from standard and utility pumps.

We took various initiatives to establish ourselves 

as a reliable non-API process pump manufacturer 

in the market through seminars, technical 

presentations and workshops. During the course, 

we added 74 new customers, and received 

approvals for process pumps from various Original 

Equipment Manufacturers (OEM), Consultants 

and Engineering Procurement and Construction 

(EPC) companies.

We conducted application engineering training for 

our engineers and dealers to update them with 

market knowledge. The year witnessed growth 

of Industry sector owing to some prestigious 

domestic orders and overseas orders from 

SIMEM Germany amongst others.

KBL’s innovative Lowest Life - Cycle Cost   

(LLC) TM pump-set for Industry

Gas, Oil and Defence

application process market. We delivered eight 

offshore platforms as replacement of existing 

successfully commissioned.

The electro-mechanical turnkey project taken 

by us through ITD Cementation for design, 

engineering, supply, installation, testing and 

commissioning of Impounding Pumping System 

at Mazgaon Docks Limited was commissioned. 

Products such as indigenised auto prime pump 

set with sound proof enclosure were developed. 

warships of the Indian Navy under project ‘15B’ 

from customers like Linde, Bharat Petroleum 

Corporation Limited (BPCL), Hindustan 

Petroleum Corporation Limited (HPCL) and 

Indian Oil Corporation Limited (IOCL) for various 

projects strengthened our position for supply of 

Mazgaon Dock Modernisation Project

Building and Construction

offered differentiated solutions such as innovative 

space saving concepts for high rise and super 

high rise buildings, wet pit pump sets which are 

cost effective in comparison to vertical turbine 

pump sets and preventive solutions through SMS 
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revenue is 18 percent. This product mix provided 

rich dividends.

Last year we have improved our market share 

markets. We are now approved by almost 100 

increased by more than 300 percent. We have 

condition monitoring systems, pumps with suction 

diffuser, triple duty valves and submersible 

pressure boosting systems. 56 major customers, 

consultants and contractors have visited our 

factories and various sites to experience how our 

differentiated solutions can contribute to meet 

their needs. We were able to maintain leadership 

position in infrastructure projects and bagged 

orders of almost all new metrorail projects like 

Airport, Lodha, Mantri, ITC , DLF Group, Tata 

Housing and Godrej Property to name a few.

Kirloskar Multi Stage Multi Outlet Pump

Distribution

We focused on Manthan initiatives, namely, 

deepening and widening of footprint, Synchronised 

Manufacturing and Distribution System (SMDS) 

and channel management. The initiative of 

strengthening the channel network is evident 

from the number of retailers with the sector, 

which has now risen to 10,000. We successfully 

engineered the supply chain into Synchronised 

Manufacturing and Distribution System (SMDS) 

for agriculture and domestic products to ensure 

that the right product reaches the customer in 

time. Channel management processes were 

strengthened for enhanced collaboration and 

sustainability. Initiatives in Nepal and Bhutan 

to develop new channel partners and focus on 

business from new products resulted in growth in 

the business. A new pump model, ‘Jalraj’, for the 

distributed with sales crossing 50,000 units in the 

Customer Support and Service

services like pump repair and refurbishment for 

life and performance enhancement. Small and 

Initiatives like Mr. Customer and Project Mithas 

helped us strengthen our relationships with our 

customers. During the year, we launched SAP 

and continuous improvement of key metrics like 

due to implementation of a Toll Free system. The 

Toll Free system ensures complaints are reported 
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Kirloskar Authorised Refurbishment Centre 

(ARC), Jamshedpur

Kirloskarvadi

health and safety management system with 

“CII-Code for Ecologically Sustainable Business 

We accelerated development of new products and 

subsequent results are encouraging. i-Mission, 

an innovative approach towards product 

development is continued with cross functional 

innovation and are strengthening our capabilities 

to manufacture high end products. In order to 

of revamping the manufacturing layout is being 

continued across the factory.

resulting in savings of  ` 0.8 Crores for the year 

Process Pumps Assembly Shop

Dewas and Shirval

Dewas and Shirval factories have adopted 

principles of lean, sustainability and innovation 

through which we ensured 99.2 percent availability 

of equipment and machines in manufacturing 

shops and 97.3 percent availability of equipment 

and machines in the foundry. We are able to 

recycle and reuse 100 percent waste water for 

gardening purpose.

material cost. A host of new products were 

developed to address the demand of Domestic, 

Agriculture and Industrial segments. 15 percent 

of small pumps business’s total sale in 2012-13 

came from the new products introduced in 2012-

13, thereby demonstrating our commitment to 

innovation. There are many accolades to the 

competitions organized by CII, Madhya Pradesh, 

“Best performance in energy conservation (Large 

manufacturing Units)” and “Energy person of the 

competition, to name a few. Our foundry received 

for “Foundry of the year 2012” from The Indian 

Institute of Foundry Men.
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Best Foundry of the Year 2012 award to KBL 

Dewas Factory

Kaniyur

to 20,000 pumps per month by reducing cycle 

New products were developed and well received 

in the market. Most of the employees in the plant 

are women showing our commitment towards 

Sanand

A new plant at Sanand, Gujarat was commissioned 

for manufacturing bore-well submersible pumps. 

ramped up to 3,800 pumps per month. The 

plant has received ISO-9001, ISO-14001 

manufactured in Sanand plant are eligible for BIS 

marking.

Sanand Plant for Submersible Pumps

Kondhapuri

The year witnessed largest order booking of ̀  128 

Crores. Apart from existing customer base from 

increased its foothold in the Industry sector. The 

Underwriters Laboratories (UL) listing for size 50 

factory developed a host of new products like 

Triple Duty valves and Glandless Sluice valves 

with gearbox and channel shoe.

In an effort to boost sustainability and improve 

the water table, we have installed a rain 

water harvesting facility at our factory. Wood 

consumption at the manufacturing plant is 

reduced and the best practices are replicated 

runner up prize for best performance in energy 

manufactured at Kondhapuri Factory
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Research, Engineering and Develoment

The focus on new areas led to the design and 

development of Shut Down Cooling Pump, 

Primary Coolant Pump and development of 

special products for high pressure and high 

temperature applications. New product lines like 

were developed to cater to the customers of 

Building and Construction and Industry Sector. 

A new range of Factory Mutual/Underwriters 

Laboratories (FM/UL) approved valves were 

developed. In line with our mission, we developed 

as the Lowest Life - Cycle Cost (LLC)TM pumps. 

LLCTM

operating cost, low maintenance cost and higher 

capability to minimise carbon emissions owing to 

Global Marketing

Global marketing has been restructured to create 

better visibility for the organisation in international 

enhanced our brand position, especially in the 

European markets. Participation at international 

exhibitions such as the IFAT in Germany and CII 

International Engineering and Technology Fair 

helped to gather market insights and connect 

was conducted in Colombo to our advantage. 

(LLC)TM pump was organized at the CII IETF 

which gave boost to the visibility of the product. In 

markets such as Egypt, the attention of the press 

was captured by the timely completion of two 

We acquired several prestigious references in 

the international markets through our subsidiary 

such example is the opening of the Shard in 

London, the tallest building in Western Europe, 

solution.

A celebration of 25 years of the SPP plant 

Highness Princess Anne. She was present at the 

inauguration of the plant in the year 1987.

Financial Performance

Total revenue from operations stands at ` 1,859 

Crores as against ` 1,769 Crores during the 

previous year,showing a rise of 5 percent.

over the previous year, while project sector sales 

have dropped by 11 percent

inventory

execution to improve the sales mix, which resulted 

in share of own product sales to total sales going 

up to 60 percent as against 58 percent in the 

previous year and civil sales going down to 6 

percent as against 9 percent in the previous year

has decreased to 71 percent in current year from 

71.6 percent in the previous year, mainly due to 

increase in the product sector business

` 431 Crores as against ` 406 Crores in the 

previous year

exchange loss on borrowings is lower at ` 44 

Crores as against ̀  54 Crores in the previous year 

through sustained efforts for reducing working 

capital and interest cost reduction initiatives

` 72 Crores as against ` 34 Crores in 

the previous year – increase is primarily due to the 

emphasis on product sector business at higher 

margin and also due to a hit in the previous year 

` 350 Crores 

in the previous year to ` 268 Crores in the current 

year through sustained efforts
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Assets have decreased by 3 percent and 6 

percent respectively over the previous year due 

to our continued thrust on improving the quality 

of the Balance Sheet through improved working 

capital management

Human Resource

This year’s focus was on leadership development 

and competency mapping. The competency 

framework was used for designing different 

tools and processes namely the 360 degree 

feedback, assessment centre, talent acquisition 

and development. Succession planning was done 

for the top three levels in the company. This is 

supported by critical position succession planning 

and talent pool trained for leadership roles.

employees, a refresher workshop and online 

the future needs of the business, customised 

functional trainings were conducted. We inducted 

30 graduate and post graduate engineer trainees 

supplement innovation culture in the organisation.

Engagement Surveys (EES). In the last EES 

score of 74 percent. This year EES was conducted 

Corrocoat Private Limited, Hematic Motors 

2011-12. Engagement amongst workmen in the 

last EES was 4.02 grand mean (out of 5). We 

proudly state that at all manufacturing locations 

the industrial relations scenario is harmonious 

and peaceful. Long term wage agreements are 

During the year, the message from the Chairman 

and Managing Director was to focus on 

innovation as a path to growth and sustainability. 

To strengthen the innovation culture in the 

organisation, trainings and interactive lectures 

by top innovation experts and renowned scientist 

were conducted. Innovation champions were 

trained to implement “Design Thinking Approach”, 

which inculcates culture of “thinking differently 

and innovatively” amongst the employees. The 

to process or product improvements and 

development.

activities are mainly to support key community 

needs of education and health in the vicinity 

39758 hours during the year in societal work. 

The societal survey helps to identify location-wise 

activities include career guidance to students, 

WASH (Water, Sanitation and Hygiene), pre-natal 

courses, women health check-up, medical care 

facility for the society, distribution of school aids 

to children including physically challenged ones, 

mega plantation at Dewas and blood donation 

camps.

Our Dewas plant was awarded following 

Conclave, “MT Excellence Award in Safety” by 

Manufacturing Today magazine, Mumbai.

2446 as of March 31, 2013.
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Design Thinking Workshop for Middle 

Management of KBL

Internal Control Systems

The company has an Internal Audit Charter 

specifying the mission, scope of work, 

independence, accountability, responsibility and 

authority of Internal Audit Department. Internal 

audits are regularly carried out as per the 

approved audit calendar and an audit program 

of the year.The audits are conducted to examine 

controls. For this purpose, the company has 

continued the practice of appointing professional 

The internal audit reports are initially presented 

to the executive committee of the management 

consisting of the Chairman and Managing 

audit observations and follow up actions thereon 

are reported to the Audit Committee. The Audit 

Committee reviews adequacy and effectiveness 

of company’s internal control environment 

and monitors the implementation of audit 

recommendations.

During the current year, the Corporate Internal 

Audit department with the help of Corporate 

Information Center developed a web based tool 

to track issues. The web based tool supports 

monitoring of implementations status of internal 

audit recommendations on a real time basis.

The company continues to benchmark the audit 

Cautionary Statement 

Statements in the Management Discussion and 

Analysis describing the Company’s projections 

and estimates are forward looking statements 

and progressive within the meaning of applicable 

security laws and regulations. Actual results may 

vary from those expressed and incidental factors.
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