




Forward-looking statements

In this Annual Report, we have disclosed forward-looking information to enable investors to comprehend our prospects and take investment 

decisions. This report and other statements - written and oral - that we periodically make, contain forward-looking statements that set out 

anticipated results based on the management’s plans and assumptions. We have tried wherever possible to identify such statements by using 

words such as ‘anticipate’, ‘estimate’, ‘expects’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, and words of similar substance in connection with any 

discussion of future performance.

We cannot guarantee that these forward-looking statements will be realised, although we believe we have been prudent in assumptions. The 

achievements of results are subject to risks, uncertainties, and even inaccurate assumptions. Should known or unknown risks or uncertainties 

materialise, or should underlying assumptions prove inaccurate, actual results could vary materially from those anticipated, estimated, or 

projected. Readers should keep this in mind. We undertake no obligation to publicly update any forward-looking statements, whether as a result 

of new information, future events or otherwise.
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Passion drives success just as an engine drives 
a vehicle. 

With a strong belief in this adage, we are steered by 

passion to deliver products that are scaled to the best 

yardsticks of safety and control. We are obsessive in 

our pursuit of safety for our customers, passengers and 

cargo, and believe our tyres should offer the highest 

levels of control in traction. 

Our passion nurtures our relationships with our 

stakeholders, lending them a strong sense of control 

over their investment, along with safety of capital. 

It makes a difference to the depth of our R&D, and 

to the strength of our relationships with OEMs and 

the communities we work with. It is the platform on 

which is built the success of our brand and which 

creates an environment for the collective growth of the 

organisation and its stakeholders.

We do not ‘use’ passion to 
drive our efforts, we are 
driven by it.



Chairman’s Message

Harsh Vardhan Goenka 
Chairman
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Chairman’s Message       3

While global growth has seen a gradual revival post the economic recession, 

the recovery has been slow and there have been continuing macroeconomic 

adjustments throughout FY 2014-15. 

The global automobile sector, whose fortunes are closely linked with the 

performance of the global economy remained muted, having a domino 

effect on demand in the tyre industry. 

The situation in India was mixed with the auto sector showing moderate 

demand, particularly in commercial and farm segments as well as exports. 

2"-%'#0* )&3"* 456*!.$#7$*$(+*,($(-&$)* 0"#8&-"0*-'(%&(9"+* %'*!"#:'#7*;"))<*

The well-laid macro foundations by the new government together with the 

latest trends of revival in capital expenditure augur well for a turnaround in 

the economy. 

At CEAT, we continue with our strategic initiatives focussing on market 

0.$#"* "=!$(0&'(* &(* !#',%$>)"* 0"/7"(%0* $(+* -#"$%&'(* ':* $* 0%#'(/* >#$(+*

both locally and globally. We have also embarked on an expansion in our 

capacities which should be completed during FY 2015-16. Our emphasis 

has been on building tyres which are not just world-class but also the safest 

on the road and the most environment-friendly. We are also working on 

)"8"#$/&(/*%."*>"(",%0*':*+&/&%$)*%"-.(')'/?*!$#%&-9)$#)?*&(*7$(9:$-%9#&(/6*

supply chain and other key business processes. The volatility in commodity 

prices especially rubber remains a challenge. 

 

On the people front, CEAT continues its efforts to create an exciting workplace 

adopting pioneering practices. CEAT has also embarked on several social 

initiatives including education, employability and environment protection.

CEAT’s transformational journey has yielded success leading to visible value 

creation for customers and shareholders alike.

Regards,

Harsh Vardhan Goenka 
Chairman, Non-Executive Director

We are working on 

 !"!#$%&'%()*!(+!'!,)-(

of digital technology 

particularly in 

manufacturing,  

supply chain and other  

key business processes. 



RPG Group –  
Powered by Passion, 
Driven by Ethics

RPG Enterprises was founded in 1979 by Shri Rama Prasad Goenka, popularly known as RP Goenka, a pioneering  

,:%.* /"("#$%&'(* >90&("00* )"$+"#* :#'7* %."* @'"(3$* :$7&)?<* 5."* @'"(3$0* .$8"* $* .&0%'#?* ':* >90&("00* +$%&(/* >$-3* %'* 

1820 AD in banking, textiles, jute and tea. Under RP Goenka’s dynamic leadership, the Group grew in size and strength with  

several acquisitions in the 1980s and 1990s. CEAT became a part of the RPG Group in 1981. RPG Enterprises is today one  

':* 4(+&$A0* :$0%"0%* /#';&(/*+&8"#0&,"+*/#'9!0*;&%.* #"8"(9"0*':*`*BC6CCC*D#'#"0* EF2G*H*I(J<*K*>#&":*!#',)"*':* %."*@#'9!* &0* 

presented below. 

1979 
Year of establishment

100+ countries
Global presence

` 20,000 Crores 
Group Turnover

~45% 
45% of turnover is from international 

business substantiating its global  

status

6 
Operating companies, 5 of which are 

listed on stock exchanges present in  

key sectors of the economy, involved  

in diverse businesses of Automotive 

Tyres, Infrastructure, IT,  

Pharmaceuticals, Plantations,  

and Power ancillaries

20,000+
Human capital

The Group blends its modern management 

philosophy with its core values of 

Customer Sovereignty, People Orientation, 

Innovation & Entrepreneurship, 

Transparency & Integrity, Passion for 

Superior Performance, Anticipation, Speed 

and Flexibility. 

RPG Enterprises is one of India’s fastest growing 
business groups today. 

CEAT Limited
DLK5*&0*%."*M$/0.&!*D'7!$(?*':*

the RPG Group and is a leading 

manufacturer of automobile tyres in 

India.

KEC International
NLD*&0*$*>&))&'(O+'))$#*+&8"#0&,"+*/)'>$)*

infrastructure Engineering, Procurement 

& Construction (EPC) major and a 

world leader in Power Transmission 

EPC space.

Zensar Technologies
Zensar is among the top 15 software 

services providers from India and 

is spread across twenty countries 

servicing over 400 active customers.

RPG Life Sciences
RPG Life Sciences is a pharmaceutical 

company producing a wide range of 

quality and affordable medicines in 

global generics and synthetic APIs.

Raychem RPG
Raychem RPG is involved in 

engineering products and services 

catering to the infrastructure segments 

of the economy.

Harrisons Malayalam
Harrisons Malayalam is one of the 

7'0%*+&8"#0&,"+*$/#'O>$0"+*-'7!$(&"0*

in India.
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CEAT - Passionate  
pursuit of quality, 
safety & control

Values

One of India’s leading tyre companies, CEAT is committed to the passionate pursuit 

of excellence in performance and quality through a range of distinctive products.

Pan-India Network~800 MT/day
Combined manufacturing 

capacity at plants in Halol, 

Nashik, Bhandup and outsourced 

capacities

Making deep inroads across 

geographies

Superior grip and the most 

outstanding of safety features have 

enabled CEAT to continuously 

expand its presence in the 

domestic market with its bias tyres 

as well as high performance radial 

tyres for a range of vehicles. The 

Company has a rapidly growing 

market share in various passenger 

tyre categories and has established 

decades-long presence in all 

categories of commercial vehicle 

tyres. 

Built on a corporate ethos of 

passion, reliability, dynamism 

and toughness, the Company 

is committed to innovation and 

helping millions of vehicles travel 

the distances safely and with 

control. Every CEAT tyre carries 

the hallmark of distinction, which 

ensures safe travel for millions of 

passengers at every mile across 

geographies. The Company caters 

to a large market globally as well 

as in India.

3,500+   
Dealers

250+   
Distributors

300+  
Franchisees

(CEAT Shoppe and CEAT Hubs)

460+  
Districts covered

Multi-brand outlets and shop-in-

shop concepts are the Company’s 

newest innovations aimed at 

delivering safe solutions across  

India through enhanced product 

penetration and brand visibility

At CEAT, values are the 

Way of Life. CEAT’s values 

$#!( /01&,!1( &'( )*!( $/#0'23(

CAIRO and shape the culture 

and character of the Company. 

CEAT has established 

adequate processes to 

inculcate its chosen CAIRO 

culture in its employees, 

with awards for employees 

who demonstrate exemplary 

practice of values.

Challenger 
We attempt to try new things and not 

fear failure, we question existing ways 

of working and we are open to critique 

and suggestions from the team and 

others in the organisation.

Aspiration led
We encourage our people to dare to 

dream. Our aim is to deliver exceptional 

service to our customers. This we do by 

trying to excel at our work.

Integrity
We take responsibility for our actions 

and ensure our behaviour matches our 

words. Being honest and transparent in 

our work is our continuous endeavour.

Result-obsession
We respect the time of others and strive 

to display a sense of urgency in taking 

decisions.

Openness
We value the skills, strengths and views 

of others and have a passion for learning 

and sharing ideas. We appreciate and 

are responsible with the information the 

company shares with us.

About Group | About CEAT       5



One of India’s leading tyre exporters, 

CEAT exports its tyres to global markets 

spanning more than 100 countries. 

From the Middle East to the Far East 

1 (Indonesia and Singapore) & Far 

L$0%* B* E2L* K0&$* $(+* P$-&,-J6* :#'7*

West to East Africa, from Europe to 

South and North America, and through 

Nepal, CEAT’s global footprint is an 

endorsement of its expanding reach. 

L0%$>)&0.7"(%* ':* )&$&0'(* ':,-"0* &(*

Indonesia and the Middle East has 

Expanding global  
footprint through exports  

further helped the Company augment 

its international presence and improve 

sales by establishing local connect with 

the dealers.

During the year, a CEAT Shoppe was set 

up in UAE to cater to the Company’s 

expanding market in the Gulf region. 

With improved visibility and customer 

$++&%&'(6* %.&0* .$0* #"$!"+* #&-.* >"(",%0*

for the Company, promising greater 

traction in business, going forward.

Global market 

spanning more than 

100 countries.

Export Markets
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Expanding global footprint through exports      7

CEAT is a major exporter of 
tyres for trucks, off-the-road 
(OTR) vehicles and Light 
Commercial Vehicle categories. 
It exports products to various 
markets across the world, with 
many of the exported tyres 
exclusively developed for these 
markets. Specially designed 
tyres for export markets include 
tyres with excellent mileage, 
ride comfort and low noise 
for the Dubai taxi market, as 
well as the low noise tyres 
that surpass the stringent 
requirements under European 
regulations. 

CEAT’s export sales break-up (%)

Middle East South East Asia

Africa   South America

Others

29

24

18

17

12



CEAT’s products are a showcase of its distinctive passion, customised to different 

market segments with their unique needs. The Company continuously invests in 

strengthening its brand connect with its consumers through targeted communication 

highlighting the special features of its products.

Products 
steered by passion

Products for Two-Wheeler segment

Gripp  

All season tyreswith superior grip 

for unpredictable driving conditions 

prevalent in India

Milaze  

Tyres with longer life targeted for

commuter use

Products for Truck & Bus segment

Mile XL Rib Pro 

Tyres with longer life, better retreadability and for high load operations

Mile XL Pro

Tyres for customers looking for high mileage and high speed

295/80 R 22.5 Pro R10 

5?#"0*:'#*-90%'7"#0*0""3&(/*09!"#&'#*7&)"$/"6*/''+*#"%#"$+$>&)&%?*$(+*.&/.*:9")*":,-&"(-?

Products for  
Tyres for SUVs (Jeep) segment

Czar 

Tyres for SUVs spanning highways and

all terrain drive

Products for Farm segment

Aayushmaan

Tyres for customers seeking higher life,

especially in hard soil operations

Products for Passenger Cars segment

Gripp LN car radial 

A premium, high grip and low noise 

range of tyres
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Products steered by passion      9



Operational and 
financial highlights (Consolidated)

Net Sales (` in lacs) & Sales Volume (MT) 

FY 11

FY 12

FY 13

FY 14

FY 15

360,176

461,367

500,900

550,777

575,477

193,465

209,953

221,543

244,300

258,668

Net Sales

Sales Volume

Revenue (Segmental break-up) (%)

FY 11

FY 12

FY 13

FY 14

FY 15
18% 21% 61%

20% 22% 58%

23% 20% 57%

22% 16% 61%

18% 13% 69%

Exports

OEM

Replacement

Revenue segments (By Type) (%)

FY 11

FY 12

FY 13

FY 14

FY 15
42% 58%

46% 54%

52% 48%

53% 47%

58% 42%

Trucks and Buses

Non-Truck

EBITDA* (` in lacs) and EBITDA Margin* (%)

FY 11

FY 12

FY 13

FY 14

FY 15

18,772

29,597

45,562

67,186

70,299

5.1%

6.3%

9.0%

12.1%

12.1%

EBITDA

EBITDA Margin 

* Includes non-operating income
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Earnings Per Share (`)

FY 11

FY 12

FY 13

FY 14

FY 15

7.7

5.3

35.1

76.6

84.6

Book value per share (`)

FY 11

FY 12

FY 13

FY 14

FY 15

191

198

229

286

416

Gross Margin to Net Sales (` in lacs) (%)

FY 11

FY 12

FY 13

FY 14

FY 15

92,671

115,122

153,324

194,202

222,144

25.7%

25.0%

30.6%

35.3%

38.6%

Gross Margin 

Gross Margin

PAT (` in lacs) and PAT Margin (%)

FY 11

FY 12

FY 13

FY 14

FY 15

2,646

1,812

12,019

27,124

31,718

PAT

PAT Margin 0.7%

0.4%

2.4%

4.9%

5.5%



Dividend per share (`)

FY 11

FY 12

FY 13

FY 14

FY 15

2.0

1.0

4.0

10.0

10.0

Net Debt / Equity Ratio

FY 11

FY 12

FY 13

FY 14

FY 15

1.5

1.9

1.2

1.0

0.4

Net Debt / EBITDA Ratio

FY 11

FY 12

FY 13

FY 14

FY 15 0.9

1.5

2.0

4.3

5.1

EBITDA / Interest Ratio

FY 11

FY 12

FY 13

FY 14

FY 15

1.8

1.5

2.5

3.9

5.3

Operational and 
financial highlights (Consolidated)
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New products developed

FY 11

FY 12

FY 13

FY 14

FY 15

29

64

66

95

102

 Total Production (MT) 

FY 11

FY 12

FY 13

FY 14

FY 15

179,426

190,887

200,996

217,365

242,540

Net worth (` in lacs), ROE and ROCE post tax (%)*

65,350

67,761

78,546

102,861

168,225

FY 11

FY 12

FY 13

FY 14

FY 15

4%
Net Worth

ROE

3%

16%

30%

25%

7%

8%

13%

18%

17%

ROCE post tax
*Average capital employed considered. QIP proceeds considered for  

part of the year. ROCE calculated based on PBIT*(1-Tax Rate)

CEAT Shoppes and Districts Covered

FY 15 176
464

FY 12 102
212 CEAT Shoppes

Districts covered



Board of Directors

Atul C. Choksey 
Independent Director

Mr. Atul C. Choksey has been on the 

Company’s Board since 2000. He 

holds a Bachelor’s degree in Chemical 

Engineering from Illinois Institute of 

Technology Chicago. Mr. Choksey 

was earlier the Whole Time Director 

of Asian Paints (India) Ltd from May 

1979, and served as its Managing 

Director from 1984 till 1997. His other 

directorships include Board positions in 

Marico Industries, Finolex Cables etc. 

In his illustrious career, he also served 

as a President of the Indian Paints 

Association and President of Bombay 

Chamber of Commerce and Industry.

Arnab Banerjee
Executive Director - Operations

Mr. Arnab Banerjee is the Executive 

Director Operations and spearheads the 

Sales, Marketing and Manufacturing 

functions. He is responsible for driving 

revenue in domestic, exports and OE 

markets and handles the integrated 

supply chain of CEAT. He is an 

engineering graduate from IIT Kharagpur 

and did his PGDM from the Indian 

Institute of Management, Kolkata. He 

has been on the Company’s Board since 

2013. With a total experience of over 

28 years, Mr. Banerjee worked with 

Berger Paints and Marico Ltd., prior to 

joining CEAT in November 2005.

Anant Vardhan Goenka 
Managing Director

Mr. Anant Vardhan Goenka is one of the 

youngest CEO’s of corporate India. He 

is an MBA from the Kellogg School of 

Management and a B.Sc in Economics 

from the Wharton School. Grandson 

of Late Shri R P Goenka, he is the 

Managing Director of the Company 

since 2012. Prior to joining CEAT’s 

Board in 2009, Mr. Goenka worked with 

RPG Group’s KEC International Limited 

as an Executive Director – Supply 

Chain, in-charge of manufacturing, 

procurement, planning, logistics and 

quality department. In the past, he has 

also worked with Hindustan Unilever, 

Accenture and Morgan Stanley. He also 

served as the Chairman of Automotive 

Tyre Manufacturers’ Association 

(ATMA).

Harsh Vardhan Goenka  
Chairman, Non-Executive, Non-Independent Director 

Mr. Harsh Vardhan Goenka is the Group Chairman of RPG Enterprises, one of the 

leading and oldest business groups in India. The elder son of late Shri R P Goenka, 

founder of RPG Group, he has inherited two centuries of entrepreneurial business 

acumen of the well-known Goenkas of Kolkata. He is a graduate in Economics 

and an MBA from IMD, Switzerland. He has served as President of the Indian 

Merchants’ Chambers and as member on the Executive Committee of the Federation 

of Indian Chambers of Commerce and Industry (FICCI). He is currently a member of 

the Foundation Board of IMD, Lausanne, Switzerland. Mr. Goenka has been on the 

Company’s Board since 1981.
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Board of Directors      15

Haigreve Khaitan
Independent Director

Mr. Haigreve Khaitan belongs to the 

Founders’ family of one of India’s most 

!#"0%&/&'90*)$;*,#70*O*N.$&%$(*Q*D'*$(+*

&0* $*R$($/&(/* P$#%("#* ':* %."* ,#7<*S"*

is an LLB from University of Calcutta. 

He has been on Company’s Board since 

1999. He has expertise in commercial 

and corporate laws, tax laws, mergers 

and acquisitions, restructuring, foreign 

collaborations and licensing. He also 

serves on the Boards of several listed 

companies.

Hari L. Mundra
Non Independent Director

Mr. Hari Mundra, 66, is an MBA from 

the Indian Institute of Management, 

Ahmedabad. He has been on the 

Company’s Board since 1995. In the 

past, Mr. Mundra has held various 

senior positions in Hindustan Lever 

Limited where he had the distinction 

of being the youngest Vice President/

ED to be appointed to the National 

Management Committee. He then 

joined the RPG Group as Group CFO/

Group President, Carbon Black and was 

a member of the Management Board. 

Prior to his retirement from active 

career, he was also the Executive Vice 

Chairman of Wockhardt Group and later 

Deputy Managing Director and Director 

Finance of Essar Oil Limited where he 

was instrumental in its resurrection.

As the Group Advisor, he also helped 

in the turnaround of Wockhardt. He 

is currently on the Boards of Allcargo 

Logistics (Chairman, NRC) and Tata 

Autocomp Systems (Chairman, Audit 

Committee) as an Independent Director 

and the Chairman of Future Focus 

Infotech Pvt Ltd. He has also been the 

Visiting Professor at IIM, Ahmedabad 

for the last 6 years.

K. R. Podar
Independent Director

Mr. K.R. Podar is an eminent industrialist 

and a renowned philanthropist, with 

many decades of entrepreneurial 

expertise. He has been on the 

Company’s Board since 1984. He is 

a graduate from Sydenham College of 

Commerce and Economics, Mumbai. 

He was the youngest Sheriff of Mumbai. 

He was also Justice of Peace and 

Special Executive Magistrate, appointed 

by the Government of Maharashtra. Mr. 

Podar was the President of the SAARC 

Chamber of Commerce and Industry 

and Chairman of many joint business 

councils and member of many trade and 

industry bodies.



Board of Directors

Punita Lal
Independent Director

Ms. Punita Lal is an MBA from Indian 

Institute of Management, Calcutta. She 

joined the Company’s Board during the 

year under review. Ms. Lal’s last held 

role was CEO for NourishCo Beverages 

– a strategic joint venture between the 

Tata’s and PepsiCo. Earlier, she was 

Executive Director – Marketing, PepsiCo 

Beverages and a key member of the 

Executive Committee of PepsiCo Indian 

Beverages. Her work experience spans 

multiple disciplines, geographies and 

cultures and she has many recognitions 

to her credit including being chosen as 

one of India’s top 20 Business Women 

by Business Today and awarded the 

Corporate Woman of the Year by the 

FICCI Women’s organisation.

Mahesh S. Gupta
Independent Director

Mr. Mahesh S. Gupta is an Independent 

director on the Company’s Board since 

2002 and is an eminent Chartered 

Accountant and Company Secretary.  

Mr. Gupta is the Group Managing 

Director of the Ashok Piramal Group 

and oversees all businesses of the 

Group – including Real Estate, Textiles, 

Engineering and Entertainment. 

Previously, Mr. Gupta was associated 

with the RPG Group as Group CFO 

and Management Board Member and 

also as Whole time Director of Nicholas 

Piramal India Limited.

Paras K. Chowdhary 
Non-Independent Director

Mr. Paras K. Chowdhary, a veteran of the 

Indian tyre industry, is a Non Executive 

Director of the Company since 2012. 

Prior to this, he served as the Managing 

Director of the Company, holding 

the position for 12 years. He holds a 

Bachelors degree in Physics (Hons.) 

from St. Stephen’s College, Delhi and 

has around 35 years of experience at 

senior management positions in the 

tyre industry. Earlier in his career, Mr. 

Chowdhary spearheaded the telecom 

business of the RPG Group and also 

worked with Apollo Tyres as President 

and Whole Time Director.
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Board of Directors      17

Ranjit Pandit
Additional Director

Mr. Ranjit Pandit holds an MBA degree 

from Wharton School. He joined the 

Company’s Board in March 2015. He 

earlier served as Managing Director 

at General Atlantic LLC - a leading 

!#&8$%"*"T9&%?*,#7<*P#&'#*%'*%.&06*."*;$0*

Managing Director and Chairman of 

McKinsey & Company in India. He also 

served on a variety of governments and 

regulatory bodies on policy.

Vinay Bansal
Independent Director

R#<* U&($?* I$(0$)* &0* $(* 4K2* ':,-"#* ':*

1969 batch and retired as the Secretary 

in the Department of Chemicals in the 

Government of India. He has been on 

the Company’s Board since 2009. 

Earlier, he has served as Additional 

Secretary Commerce, Government of 

India, Chairman, Maharashtra State 

Electricity Board, Principal Secretary 

Industries and Principal Secretary to 

Chief Minister Maharashtra. He has 

represented Government of India in 

Joint Commissions to several countries. 

Mr. Bansal is currently working as a 

consultant with Reliance Industries Ltd.

S. Doreswamy 

Independent Director

Mr. S. Doreswamy is a B.L. from the 

University of Mysore and B.Sc. from 

University of Bangalore. A professional 

banker with about 35 years of 

experience, he has been on the Board 

since 2000. Earlier, he has served as 

Chairman and Managing Director of 

Dena Bank and Central Bank of India 

 !"# $ "%# &'(!')* !+# *,!+-'./+',!&#

to their growth and progress. He is 

currently engaged in corporate and 

)! !*' 0# *,!&/0+ !*23# 4-5# 6,-%&7 $2#

serves on the Boards of several well-

known companies.



Branded by passion 

At CEAT, brand building initiatives extend beyond the need to establish a differentiated 

'"%!+'+25#8+#-%9%*+&#+:%#; &&',!#7'+:#7:'*:#+:%#<,$; !2#: &#'$.'.%"#'+&#.- !"#;-,$'&%#

of tyre safety and control, and wants to make driving across the world safer through 

better quality tyres and with safe and controlled driving habits. 

Enhanced brand focus 
on UVR category

With special focus on the UVR Category, 

a new brand campaign was launched 

in FY 2015 which gave the brand a 

celebrity face in the form of Actor Irrfan 

Khan. The new campaign revolved 

around role of “superstition versus tyre 

quality” in ensuring road safety. The 

campaign was well received by the 

consumers as well as the advertising 

& marketing fraternity and won one of 

India’s topmost creative impact awards 

=# >?@)%&A3# /!"%-# +:%#  /+,$,.'0%#  !"#

auto parts category.

Leveraging Bollywood for brand salience

Taking forward its Bollywood connect, built as a branding platform over the last two years, CEAT tied up with three  

super hit blockbuster movies – “Dhoom3” for CEAT motorcycle tyres, “Singham Returns” and “PIKU” for SUV tyres. 

B:%#  &&,*' +',!&# .-,/(:+#  0'C%# +:%# .- !"# %D;%-'%!*%# +:-,/(:# '!!,C +'C%# '!=)0$# ;0 *%$%!+&3# $/0+'$%"' # *,=;-,$,+',!& 

and licensing tie-ups. 

Branding on 

the small screen

CEAT’s travel show titled ‘CEAT MTV 

Chase – the Monsoon Campaign’ 

was recognised as the best TV show 

and was awarded with an Abby’s 

award and the Indian Telly Award.
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Branded by passion      19

Drive Safe Dad – a campaign with a difference

Cognizant of the role played by children in creating road safety awareness, 

CEAT undertook a promotion programme with Mumbai kids during the Road 

Safety Week that began on January 10, 2015. The programme highlighted 

the need for adopting safety measures while driving to make India’s roads 

safer. The brand engaged with more than 500 children in Mumbai, across the  

5-10-year age group, with the campaign titled – “Drive Safe Dad”. As part of 

the campaign, CEAT recorded safety messages from the kids that were then 

relayed to their parents on their mobile phones throughout the Road Safety 

Week. Apart from sensitising young customers who will later become vehicle 

users, the campaign served to communicate the message of safe driving 

to their parents. This campaign won the Gold Abby’s for the best use of  

mobile technology. 

<?EB#0 /!*:%"#'+&#)-&+#$,+,-&;,-+&#+2-%#

during the CEAT Pune Dirt Bike rac-

ing mega event during the year. It also 

launched a large range of tubeless tyres 

for the premium and entry levels, and 

7 &#+:%#)-&+#+,#0 /!*:# !"#$ -F%+#+/.%-

less tyres for commuter bikes. 

CEAT Tyres got approval from many 

leading OEMs in passenger and com-

mercial category including Maruti 

(Swift), Honda (Activa 3G), Daimler 

Benz (Bharat Benz), Hero Motocorp 

(I-smart) and Bajaj (Discover 150).

Biking to the  

sports arena

Getting into  

new vehicles

Leveraging cricket  

mania for brand outreach

The Company launched CEAT Cricket 

Gear, comprising bats, helmet, gloves 

and pads, with product placements 

in CEAT Shoppes, sports stores and 

availability on e-commerce sites like 

Amazon & Flipkart. It also signed 

cricketing legend Brett Lee as a brand 

ambassador for CEAT cricket rating. 

This association was leveraged in online 

and PR communication to strengthen  

CEAT’s connect with cricket lovers 

across the globe.

CEAT also entered into 3-year 

partnership with Pepsi IPL as a sponsor 

for “Strategic TimeOut”.This partnership 

gives CEAT opportunity to reach out 

to cricket lovers with multi-media 

impact spanning TV, on-ground and 

digital activations during the season. 

Given the cult-like following for the 

tournament, both in India and abroad, 

this association provides the Company 

with a great platform to reach out to 

its multiple markets, and effectively 

engaging with the youth

Reaching out to  

Fleet owners 

<?EB# *,!"/*+%"# 0 -(%=&* 0%# 9%%+#

meets in association with OEM dealers 

to build greater equity for its TBR 

range. It also developed an app-based 

customer education module for truck 

/ bus segment - a tool for pitching the 

right product to the customer, as per 

his application. For truck & bus tyre 

customers, the Company also launched 

a revamped driver-training programme 

- a comprehensive guide to help truck 

drivers optimise on tyre mileage and 

@/%0#%@)*'%!*23# !"#:%!*%#%!: !*%#+:%'-#

earnings. 

Connecting with farmers  

with Tractor meets

Aayushman Tractor Meets were 

launched in farm tyres segment to 

engage with farmers to educate them 

on their operations and to promote 

CEAT. The programme, backed with a 

revamped communication module, has 

been appreciated by the farm community 

and has now been institutionalised 

across the country.

The various brand initiatives help CEAT 

connect with road users, engendering 

in them increased awareness about the 

need to promote road safety through 

use of quality tyres and better driving 

practices.



Passion for sustained  
OEM relationships

CEAT’s culture of passion seeps through its entire fabric, extending across its 

partnerships with OEMs, which play a pivotal role in sustaining the organisation’s 

motto of safety and control.

The Company is aware that every 

vehicle is built to serve a particular 

kind of need. While a sedan is built for 

comfort and luxury, an SUV is built for 

rugged terrains. A two-wheeler could be 

an urban commuter vehicle or a rural 

cross country mobility option. Each of 

these vehicles require a different kind of 

tyre to maintain its utility, as well as the 

safety and control of the vehicle on the 

move.

CEAT is committed to serving the OEMs 

with the exact kind of tyre that they 

require for a range of vehicles. The 

organisation’s inherent passion for its 

OEM relationships enables it to sustain 

these bonds with dedication for quality, 

&%-C'*%#  !"# %@)*'%!*25# B:%# <,$; !2G&#

partnership-based approach for the 

OEMs goes far beyond the transactional 

dealings and it works closely with 

OEMs to develop new products that 

lend strength and stability to their 

vehicles and the necessary pitch for 

their marketing and branding campaign. 

It’s a mutually enabling relationship as 

+:%# &+-'!(%!+# &;%*')* +',!&# ;-,C'"%"#

by the OEMs help CEAT strengthen 

its technical capability in delivering 

products that rank high on performance 

and safety.
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Passion for sustained OEM relationships      21

The Company sees in its OEM 

relationships a gateway to replacement 

"%$ !"#.2#('C'!(#*/&+,$%-&# #)-&+=: !"#

experience of the quality and safety of 

the CEAT brands. Strong OEM presence 

in any product category helps generate 

replacement demand, gives access to 

latest technological development & 

learning in the industry and enhances 

the CEAT brand equity. The Company is 

thus focussed on expanding the ambit 

of its OEM relationships and increasing 

the range and categories of its tyres. 

In line with this commitment, the 

Company strengthened its long-standing 

relationships with leading OEMs during 

the year. Increase in OEMs in the 

passenger car segment, entry into new 

models and emergence as the partner 

of choice in the Two-Wheeler segment 

were key developments in this regard.

Development programmes with OEMs 

resulted in product approvals from 

many leading OEMs including Honda 

Motorcycles and Scooters India and 

Yamaha in two-wheeler tyres, Renault 

in car radial tyres and Tata Motors in 

MUV tyres, meeting stringent rolling 

resistance and grip targets. With these 

approvals, the Company has augmented 

its OEM strength as it already has  

tie-ups with other leading passenger 

and commercial vehicle manufacturers 

like Tata Motors, Mahindra & Mahindra, 

Ashok Leyland, Volvo-Eicher, Maruti 

Suzuki, Hyundai, Force Motors, as  

well as two-wheeler manufacturers 

like Bajaj Auto, Hero MotoCorp, Royal 

?!)%0"#  !"# H/I/F'5# H'$'0 -023# '!# @ -$#

equipment segment, CEAT partners with 

Mahindra & Mahindra, International 

Tractors, John Deere, TAFE and  

Escorts.



Driving R&D with passion

Safety and control is a key objective at CEAT and Research and Development (R&D) 

a means to achieve this objective. The Company’s innovative R&D systems help 

design tyres suited to perform in the most adverse of conditions, delivering on the 

platforms of safety and control across all parameters.

Established in 2011, CEAT’s modern state-of-the-art R&D facility at Halol plant 

has some of the industry-best features that include:

J Capability for virtual performance prediction

J Advanced indoor and vehicle dynamics testing of tyres

J 3-dimensional modelling and prototyping

J Structural and noise simulations

J Reverse engineering, nanotechnology and advanced materials development 

capabilities etc

.
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Driving R&D with passion      23

The Company’s R&D capabilities 

are focussed on development of 

new products & alternate materials, 

development of green tyres, reduction 

of tyre weight and material cost and 

performance improvement of existing 

compounds, leading to improved 

durability, tread life, grip, rolling 

resistance, ride and handling of 

tyres. The resultant superior design, 

engineering, material development and 

process engineering ensure superior 

safety and control across the complete 

range of products in the CEAT portfolio 

to enrich customer experience. All 

CEAT products are subjected to 

stringent tests on the road in real-time  

conditions before they are launched in 

the market.

The R&D team has several strategic 

joint development programmes with 

premium institutes and global vendors 

to work on projects in nanotechnology 

and bio-based, hybrid materials. 

70
The R&D team comprises over 70 

talented and innovative members.

Highlights of FY 2014-15

J Launch of new tyres for premium 

models for Maruti Suzuki and 

premium UV of Mahindra & Mahindra 

in car & UV radial tyres and Daimler 

in truck radial tyres

J Development for ‘CZAR SPORT’, an 

asymmetric sports tread pattern for 

‘cross-over’ vehicles and Motocross 

tyres for motorcycles resulting in entry 

into emerging and niche segments 

J In Truck & Bus Radials(TBR) 

segment, durability improvement and 

development of resistant radial tyre 

compounds were carried out to meet 

the demanding conditions in Indian 

market

J Development of a special TBR for 

meeting high-heat, high-speed and 

overload performance was carried out 

for the Middle East region

100+ new products in FY 2014-15

The R&D team introduced 102 new products/variants in  

FY 2014-15, building on CEAT’s position as a premium 

innovative player in the OEM market for TW, PC tyres and CV 

tyres. The Company also introduced additional products in 

its premium tyre range. Plans are on the anvil to expand the 

export business by leveraging the strong R&D capabilities to 

 !"#$%&'()#(* $!+,-(' .')"/#*("(%)-#$%&'",0

J Enhanced usage of Product Life 

Cycle Management (PLM) software 

resulted in reduction of new product 

development time and improvement 

in noise performance level, handling 

and grip

J K +%!+&#7%-%#)0%"# !"#$ !2#+%*:!'* 0#

presentation/publications were made 

at leading forums and journals

CEAT’s basket of innovative and superior 

products stands testimony to its 

commitment to the safety and control of 

vehicles on the road as it surges forward 

in its progressive journey.



Passionate about social 
responsibility

Impactful and sustained growth is 

possible only in a supporting ecosystem. 

CEAT has embraced social responsibility 

measures with the same passion and 

dedication that it shows in achieving 

business goals. As a responsible 

corporate driven by the zeal for 

creating a better world, the Company is 

consistently investing in promoting the 

well-being of not only the communities 

it operates in but the society at large.

To drive “holistic 

empowerment” of the 

community, through 

implementation of 

sustainable initiatives, which 

will have maximum societal 

impact by identifying the 

critical needs and gaps.

Some of the key CSR initiatives undertaken by the 
Company include:

Project Netranjali -  

Preventive Eye Care

B:%#9 (&:';#;-,(- $$%#7 &#0 /!*:%"#

in FY 2014-15 to work towards 

preventing avoidable blindness in 

India. This is a key need as India has 

the world’s largest blind population  

(18 Million), with 80% cases of 

blindness being preventable with early 

stage interventions.

In FY 2014-15, more 

than 2,000 less privileged 

women are mobilised 

from slums and 361 were 

trained all across Mumbai 

and Pune for the training. 

Out of which about 300 

are being placed.

In FY 2014-15, 1,44,000 

1(!(.' /# (,)2(#()'$3(#(%)

in total through eye check-

up camps and awareness 

sessions.  

456474)1(!(.' /# (,)2(#()

screened with 3,229 

receiving free spectacles.

Employees at CEAT have a strong 

passion for serving the society through 

voluntary philanthropic initiatives. CSR 

activities at CEAT are aimed at building 

strong community relationships, 

while partnering India’s social and 

environmental development. With a 

partnership approach to create social 

impact, the Company works closely 

with individuals, institutions, NGOs 

and local government bodies. RPG 

Foundation3#  # !,!=;-,)+# ,-( !'& +',!3#

is the Company’s implementation 

partner to create cross-company/NGOs 

synergies to encourage exchange of 

CSR ideas, best practices and learning.

The Company engaged Tata Institute 

of Social Sciences (TISS), National 

CSR (NCSR) hub to identify social 

needs and gaps in and around the 

geographies it operates in. According 

+,# +:%# !%%"&# '"%!+')%"# .2# B8HH# '!# '+&#

report, the Company for achieving its 

CSR objectives operates at three tiers 

of the ecosystem, which it believes 

encircles its philosophy & values.  

The Company carries out several CSR 

Three different target groups were 

covered via the Netranjali Camps – 

school children, slum community/

elderly and truckers. With the trucker 

*,$$/!'+2# '"%!+')%"#  &# +:%# $,&+#

susceptible to refractive errors, the 

programme aims to sensitise more 

truckers pan-India to get their eyes 

screened and avail early intervention, in 

case of medical exigencies.

SWAYAM - Women  

Empowerment and  

Gender Equality

SWAYAM works towards promotion 

of Gender Equality and Women’s 

Empowerment by driving powerful  

social change in the motor driving/

transport industry. Women from less 

privileged strata are trained in driving 

skills to enhance their livelihood 

opportunities as drivers across 

various sectors like Taxi, School vans, 

entrepreneurs, etc.  

Various linkages have been created for 

future placement of women drivers. 

Going forward, the Company aims 

to implement the programme in 13 

locations across the country to drive 

(-% +%-#,;;,-+/!'+'%&#@,-#&%0@=&/@)*'%!*2#

of women. 

 *+'C'+'%&# !,+')%"# /!"%-# H%*+',!# LMN# ,@# +:%# <,$; !'%&# E*+3# OPLM#  !"# &,$%# ,@#

the projects are in alignment with the United Nations’ Millennium Development  

Goals (MDGs).
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Passionate about social responsibility      25

PEHLAY AKSHAR operates 

at all Company locations 

across India. In FY 2014-15, 

the Company reached out 

to 2,580 children across 

19 schools in Bhandup, 

Worli and Halol.

Under the project, 

nutritional support 

was provided to 500 

school children and 250 

adolescent girls. Sessions 

were also conducted to 

increase awareness on 

good health and hygiene 

practices. Accident 

victims were rehabilitated 

by providing them with 

/#" .' /8)8 91,0):#$3 , $!)

of safe and clean drinking 

water through installation 

$;)2/"(#)-&# .'/" $!)&! ",)

was done at 9 Municipal 

schools reaching out to 

8,141 children. Rain 

water harvesting units 

were installed in 3 rural 

'$99&! " (,)1(!(." !*)

3,850 people.

During FY 2014-15, 

447 individuals were 

trained under the 

programme in tailoring, 

embroidery, mobile phone 

repairing, bag making, 

etc. 331 persons are 

now supplementing 

their household income 

through joining an 

existing establishment 

or by starting their 

own small enterprises. 

Additionally, 186 youth 

were given technical 

training, 55 women were 

trained in Patient Care 

Assistance Programme 

and 10 children from 

special groups were given 

Rehabilitative skilling under 

this project.

Pehlay Akshar sessions are conducted 

in government schools during school 

hours. The sessions are conducted 

by facilitators who are hired and 

trained by the project team. Regular 

trainings and internal evaluations are  

conducted to maintain the quality of the 

programme.

PEHLAY AKSHAR -  

Primary Education

CEAT’s commitment towards quality 

education is manifested through 

the support it lends to RPG Group’s 

PEHLAY AKSHAR, a large-scale 

programme for Primary Education. The 

programme aims to enhance the spoken  

and reading English skills of 

children so as to enhance their 

employability, thereby, giving them 

an equal opportunity for making their  

lives brighter. 

JEEVAN -  

Community Development

JEEVAN is an integrated community 

project which focusses on improving 

all-round quality of life through the 

provision of clean drinking water, 

sanitation and overall health &  

nutrition-based interventions amongst 

others.

SAKSHAM - Empowerment 

"<#$&*<),(8;+,&;.' (!'=

CEAT empowers youth, particularly 

women, through skill enhancement 

courses via its programme – SAKSHAM. 

The Company is an active member in 

providing vocational and technical 

training to youth and women from the 

less privileged sections of society gearing 

them towards alternate employment/

livelihood opportunities. 



Passion for  
human relationships

At CEAT, the focus is on consistently making sincere, substantive and sustained 

efforts towards building an eco-system which promotes the development and 

advancement of all its employees. 

The establishment of institutionalised 

academies, such as Sales, 

Manufacturing, Marketing, etc., across 

different functions is a key initiative to 

improve operational excellence. These 

academies are directed by expert 

coaches who can identify and bridge 

talent gap, run a system of continuous 

improvement, and encourage  

and prepare employees for higher 

positions. 

Initiatives under these academies 

include the Leadership Development 

Programme for supervisors; 

Development Action Plan (DAP) to 

meet career aspirations of employees 

and to provide them with a growth path 

that is transparent and visible; and 

Coaching Intervention Programme for 

Managers and Self-training programmes 

for enhancing competencies and 

capabilities of employees at various 

levels. 

Well-designed training programmes, 

consisting of classroom sessions and 

workshops, are also conducted to 

strengthen employee engagement. 

The Company’s HR function has a MIS 

system in place, leading to greater 

%@)*'%!*2#  !"# .%++%-# *,!+-,05# Q/-+:%-3#

a 360-degree feedback process helps 

people managers ensure continuous 

improvement in the processes and 

systems. 

From FY 2014-15, the Company has 

started the practice of documentation 

of all training programmes to ensure 

effective coverage and no ambiguity in 

their success and scope.

The Company takes the widest 

possible view on diversity and ensures 

that assignments and opportunities 

for advancement are accessible to 

everyone. To enrich the quality of life 

of the workforce, equal importance 

is given to the development of life 

skills such as managing stress, self-

"'&*';0'!%#  !"# *,!9'*+# -%&,0/+',!&3#  &#

is given to functional and behavioural 

development. 

Expansion of the physical infrastructure 

was undertaken across plants during 

the year to improve health, safety and 

physical well-being of the employees. 

Focussed interventions have enabled 

the Company to enhance team 

cohesiveness, productivity and 

performance. Employees are kept 

motivated and dedicated through well-

laid down policies, HR initiatives and 

various welfare measures. 
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Passion for 
achievement

Passion for Human Relationships | Passion for achievement      27

CEAT’s passionate drive for achievement has frequently been recognised by different 

institutions and the Company is a proud recipient of various awards and honours. 

Awards won during the year include:

Emerging Corporate with 

best Investor Relations  

practice

Researchbytes IC Awards 2014

Two awards at this year’s Goa fest 

RE..2&S#=#8!"' G&#"%)!'+'C%#:,!,/-#+: +#

recognises creativity

Gold - Best use of Mobile 

media for our DriveSafeDad 

campaign 

Bronze - Best use of Social 

media for CEAT MTV Chase 

the Monsoon - 2

Ad Club Bombay

Amongst top 100  

Franchisee Opportunities  

for CEAT Shoppe

Franchise India Publication

Amongst Asia’s Top 100 

marketing brands

World Consulting and Research 

Corporation (WCRC)

IMark Recipients Award 

2014 for CEATGripp

Indian Design Mark Award

Bronze at EFFIES,  

for UVR (Irrfan campaign) 

Ad Club Bombay
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Meeting of the Company will be held at Ravindra Natya 

 !"#$%&'()'*)'+,-./!"#,' !.!%!-.0%!'1!2!'34!#,56&'7!6!"$'

Road, Prabhadevi , Mumbai 400 025, on Wednesday, August 

12, 2015 at 3.00 p.m. to transact the following business:

ORDINARY BUSINESS

1. To receive, consider and adopt the Audited Financial 

Statements including the Consolidated Financial 

Statements for the year ended March 31, 2015, the 

Report of the Auditors’ thereon and the Report of the 

Directors’ for the year ended on that date.

2. To declare dividend on Equity Shares.

8)' 9:' !//:$"0' !' +$%,40:%' $"' /2!4,' :;' %)'<!%$' *)' ="#%!'

(DIN: 00287029), who retires by rotation and, being 

,2$>$?2,&'.!-':;;,%,#'.$5-,2;';:%'%,@!//:$"05,"0)

A)' 9:' 4:"-$#,%' !"#&' $;' 0.:=>.0' B0&' 0:' /!--' 0.,' ;:22:C$">'

resolution as an Ordinary Resolution:

' DEF7G*HF+'9<39'/=%-=!"0'0:'0.,'/%:I$-$:"-':;'7,40$:"'

139 and other applicable provisions, if any, of the 

Companies Act, 2013, the appointment of Messrs S R B C  

J' K:&' **(&' K.!%0,%,#' 344:="0!"0-' LM$%5' E,>$-0%!0$:"'

No. 324982E) who were appointed as the Statutory  

Auditors of the Company, in place of the retiring 

!=#$0:%-'  ,--%-' 7)' E)' N!02$?:$' J' 3--:4$!0,-&' **(&'

Chartered Accountants, pursuant to the resolution of the  

 ,5?,%-' /!--,#' !0' 0.,' B;06@B;0.' 3""=!2' O,",%!2'

 ,,0$">&' 0:' .:2#' :;B4,' ;%:5' 0.,' 4:"42=-$:"' :;' 0.,'

B;06@B;0.' 3""=!2' O,",%!2'5,,0$">' ="0$2' 0.,' 4:"42=-$:"'

:;' 0.,' B;06@,$>.0.' 3""=!2' O,",%!2'  ,,0$">' :;' 0.,' 

K:5/!"6&' ?,' !"#' $-' .,%,?6' %!0$B,#' !0' 0.,' B;06@-$P0.'

Annual General Meeting on such remuneration as may 

be mutually decided by the Board of Directors of the 

Company and the Statutory Auditors.”

SPECIAL BUSINESS

Q)' 9:' 4:"-$#,%' !"#&' $;' 0.:=>.0' B0&' 0:' /!--' 0.,' ;:22:C$">'

resolution as an Ordinary Resolution:

' DEF7G*HF+'9<39' %)'E!"R$0'H)'(!"#$0'L+STUVVWXYYZ[\'

who was appointed as an Additional Director of the 

Company by the Board of Directors with effect from 

 !%4.'8&'YV]Q'!"#'C.:'.:2#-':;B4,'=/0:'0.,'#!0,':;'

the forthcoming Annual General Meeting under Section 

][]':;'0.,'K:5/!"$,-'340&'YV]8'L^0.,'340_\'!"#'3%0$42,-'

of Association of the Company, but who is eligible for 

appointment and has consented to act as a Director of 

the Company and in respect of whom the Company has 

%,4,$I,#'!'":0$4,'$"'C%$0$">'="#,%'7,40$:"'][V':;'0.,'340'

;%:5'!'5,5?,%'/%:/:-$">'.$-'4!"#$#!0=%,';:%'0.,':;B4,'

of Director, be and is hereby appointed as a Director of 

the Company.

' EF7G*HF+'M`E9<FE'9<39'/=%-=!"0'0:'0.,'/%:I$-$:"-'

:;'7,40$:"-']AZ&']QY&'74.,#=2,'SH'!"#':0.,%'!//2$4!?2,'

provisions of the Act read with the Companies 

L3//:$"05,"0' !"#' a=!2$B4!0$:"' :;' +$%,40:%-\' E=2,-&'

YV]A'!"#'K2!=-,'AZ':;'0.,'*$-0$">'3>%,,5,"0',"0,%,#'

$"0:' C$0.' 0.,' 70:4b' FP4.!">,-&'  %)' E!"R$0' H)' (!"#$0'

L+STUVVWXYYZ[\&' !' T:"@FP,4=0$I,' +$%,40:%' :;' 0.,'

Company, who has submitted a declaration that he meets 

the criteria for independence as provided in Section 

]AZL[\':;'0.,'340'!"#'C.:'$-',2$>$?2,';:%'!//:$"05,"0&'

be and is hereby appointed as an Independent Director 

of the Company, not liable to retire by rotation, to hold 

:;B4,';:%'!'0,%5':;'Q'LBI,\'4:"-,4=0$I,'6,!%-';%:5'0.,'

#!0,' :;' 0.,' B;06@-$P0.' 3""=!2' O,",%!2'  ,,0$">' :;' 0.,'

Company.”

[)' 9:'4:"-$#,%'!"#&'$;'0.:=>.0'B0&'0:'/!--'C$0.':%'C$0.:=0'

5:#$B4!0$:"' 0.,' ;:22:C$">' %,-:2=0$:"' !-' !"' G%#$"!%6'

Resolution:

' DEF7G*HF+' 9<39' /=%-=!"0' 0:' 7,40$:"' ]AX' :;' 0.,'

Companies Act, 2013 and the Rules made thereunder 

L$"42=#$">' !"6' -0!0=0:%6' 5:#$B4!0$:"' :%' %,@,"!405,"0'

thereof) (hereinafter referred to as the Act), the 

remuneration of `' Y&YV&VVVc@' LE=/,,-' 9C:' *!4-'

9C,"06' 9.:=-!"#' :"26\' !"#' %,$5?=%-,5,"0' :;' :=0@:;@

/:4b,0',P/,"-,-'!0'!40=!2'/2=-'!//2$4!?2,'0!P,-';:%'0.,'

B"!"4$!2'6,!%',"#$">' !%4.'8]&'YV][&'!-'!//%:I,#'?6'

the Board of Directors of the Company, to be paid to  

M/s N. I. Mehta & Co., Cost Accountants, for conducting 

the audit of the cost records of the Company be and is 

.,%,?6'%!0$B,#'!"#'4:"B%5,#)d

W)' 9:'4:"-$#,%'!"#' $;' 0.:=>.0'B0&' 0:'/!--'C$0.':%'C$0.:=0'

5:#$B4!0$:"&' 0.,' ;:22:C$">' %,-:2=0$:"' !-' 7/,4$!2'

Resolution:

' DEF7G*HF+'9<39'/=%-=!"0'0:'0.,'/%:I$-$:"-':;'7,40$:"'

14 and all other applicable provisions of the Companies 

340&' YV]8' L$"42=#$">' !"6' -0!0=0:%6' 5:#$B4!0$:"L-\' :%'

%,@,"!405,"0' 0.,%,:;&' ;:%' 0.,' 0$5,'?,$">' $"' ;:%4,\&' 0.,'

new set of draft Articles as contained in the Articles of 

Association submitted to this meeting be and are hereby 

approved and adopted in substitution, and to the entire 

,P42=-$:"' :;' 0.,' %,>=2!0$:"-' 4:"0!$",#' $"' 0.,' ,P$-0$">'

Articles of Association of the Company.

' EF7G*HF+' M`E9<FE' 9<39' 0.,' N:!%#' :;' +$%,40:%-'

of the Company (including a Committee thereof) or 

Company Secretary of the Company be and is hereby 

authorised to do all such acts, deeds, matters and things 

as may be necessary to give effect to this resolution.”

NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS 

ENTITLED TO APPOINT A PROXY TO ATTEND AND 

VOTE INSTEAD OF HIMSELF AND THE PROXY NEED 

NOT BE A MEMBER.

2. THE INSTRUMENT APPOINTING THE PROXY 

SHOULD, HOWEVER, BE DEPOSITED AT THE 

REGISTERED OFFICE OF THE COMPANY NOT 

LESS THAN FORTY-EIGHT HOURS BEFORE THE 

COMMENCEMENT OF THE MEETING.

Notice
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8)' 3'/,%-:"'4!"'!40'!-'/%:P6':"'?,.!2;':;'0.,'5,5?,%-'":0'

,P4,,#$">'QV'LB;06\'!"#'.:2#$">'":0'5:%,'0.!"']Ve':;'

the total share capital carrying voting rights. In case, 

!'/%:P6' $-'!//:$"0,#'?6'!'5,5?,%'.:2#$">'5:%,' 0.!"'

]Ve' :;' 0.,' 0:0!2' -.!%,' 4!/$0!2' 4!%%6$">' I:0$">' %$>.0-&'

-=4.'/%:P6'-.!22'":0'!40'!-'/%:P6';:%'!"6':0.,%'/,%-:"':%'

member.

4. Members are requested to kindly refer the Chapter 

on Corporate Governance Report in the Annual 

Report for the information in respect of appointment/  

%,@!//:$"05,"0':;'+$%,40:%-&'="#,%'K2!=-,'AZ':;'0.,'*$-0$">'

Agreement. None of the Directors seeking appointment/ 

%,@!//:$"05,"0'.:2#'!"6',f=$06'-.!%,-'$"'0.,'K:5/!"6)

5. None of the Directors seeking appointment/ 

%,@!//:$"05,"0' $-'%,2!0,#'0:'!"6'5,5?,%':;'0.,'N:!%#' 

:;'+$%,40:%-':%'0:'!"6'1,6' !"!>,%$!2'(,%-:"",2)

[)' 9.,'E,>$-0,%':;' ,5?,%-'!"#'0.,'7.!%,'9%!"-;,%'N::b-'

of the Company shall be closed from Wednesday, August 

5, 2015 to Wednesday, August 12, 2015 (both days 

inclusive).

7. Important notice for Members:

 For convenience of the members and for proper conduct 

of the Meeting, the members are required to deposit 

the Attendance Slip duly signed at the counter at entry 

place of the meeting. Members can avail the nomination 

facility, under Section 72 of the Companies Act, 2013 

?6' B2$">' M:%5' T:)' 7<@]8' C$0.' 0.,' K:5/!"6)' N2!"b'

forms will be supplied on request.

8. Consolidation of Folios:

 The members holding shares in the same name or in 

the same order of names, under different folios, are 

requested to notify the relevant details of the said 

.:2#$">-'0:'97E'+!%!-.!C'*$5$0,#'!0'[@]V&'<!R$' ::-!'

Patrawala Industrial Estate, 20, Dr. E. Moses Road, 

 !.!2!P5$&' =5?!$'AVV'V]]';:%'4:"-:2$#!0$:"':;'0.,$%'

shareholding into a single folio.

9. Change in address:

 Members are requested to notify immediately any 

change in their address:

 a) If the shares held in physical form to:

L$\' 9.,'K:5/!"6'!0'$0-'E,>$-0,%,#'G;B4,'!0U 

KF39'*$5$0,# 

A[8&'+%)'3""$,'N,-!"0'E:!#& 

Worli, Mumbai 400 030.

     OR

(ii) The Registrar and Share Transfer Agents of 

the Company at the following address: 

97E'+!%!-.!C'*$5$0,# 

[@]V&'<!R$' ::-!'(!0%!C!2!'S"#=-0%$!2'F-0!0,& 

YV&'+%)'F)' :-,-'E:!#&' !.!2!P5$&' 

Mumbai 400 011.

b) If the shares held in demat form to: The respective 

Depository Participants (DP).

10. Members holding shares in physical form are requested 

to convert their holdings into dematerialised mode 

to avoid loss of shares, quick credit of dividend and 

fraudulent transactions.

11. Green Initiative:

 Members holding shares in dematerialised form are 

requested to register their email addresses with their 

DP and members holding shares in physical form are 

requested to register their email addresses with the 

Company at investors@ceat.in or with the Registrar and 

7.!%,' 9%!"-;,%' 3>,"0-' I$g)' 97E' +!%!-.!C' *$5$0,#' ?6'

sending duly signed request.

12. To ensure speedy credit of dividend and avoid fraudulent 

encashment, members are requested to kindly inform 

their Bank Account Details for payment of dividend 

through NECS. Forms shall be supplied on request.

]8)' 7,4=%$0$,-'!"#'FP4.!">,'N:!%#':;'S"#$!'L7FNS\'.!-&'I$#,'

4$%4=2!%'%,;)'":)' E+c+:(cK$%@VQcYVVW'#!0,#'3/%$2'YW&'

2007 made the submission of a copy of PAN card of 

the transferee, mandatory for transfer of shares held in 

physical form.

14. The Company, after compliance with the due procedure 

2!$#' #:C"' ="#,%' K2!=-,' Q3' :;' 0.,' *$-0$">' 3>%,,5,"0'

,"0,%,#' $"0:'C$0.' 0.,'70:4b'FP4.!">,-'.!-' 0%!"-;,%%,#'

0.,'-.!%,-'4:I,%,#'="#,%' 0.,'-.!%,'4,%0$B4!0,-&'C.$4.'

remain unclaimed by members, to a “Suspense Demat 

344:="0d' :/,",#' C$0.' 1,6":0,' K!/$0!2-' *$5$0,#&' +()'

Members who wish to claim their equity shares are 

therefore, requested to write to the Company or to the 

Registrar and Share Transfer Agents viz. TSR Darashaw 

*$5$0,#'!2:">'C$0.'%,f=$-$0,'#:4=5,"0!%6'/%::;'0:'42!$5'

their shares.

15. Pursuant to the provisions of Section 205A of the 

K:5/!"$,-' 340&' ]ZQ[&' #$I$#,"#' ;:%' 0.,' B"!"4$!2' 6,!%'

ended March 31, 2008, which remained unclaimed or 

unpaid for the period of 7 (seven) years will be transferred 

to the Investor Education and Protection Fund (IEPF) 

established under Section 205C of the Companies Act, 

]ZQ[)' ,5?,%-'C.:'.!I,'":0',"4!-.,#'0.,$%'#$I$#,"#'

C!%%!"0L-\'-:';!%';:%'0.,'B"!"4$!2'6,!%',"#,#' !%4.'8]&'

YVVX':%'!"6'-=?-,f=,"0'B"!"4$!2'6,!%-'!%,'%,f=,-0,#'0:'

5!b,'0.,$%'42!$5-'0:'0.,':;B4,':;':=%'E,>$-0%!%'!"#'7.!%,'

9%!"-;,%' 3>,"0-&' 97E' +!%!-.!C' *$5$0,#&' [@]V&' <!R$'

Moosa Patrawala Industrial Estate, 20, Dr. E. Moses 

E:!#&' !.!2!P5$&' =5?!$' @' AVV' V]])' 9.,' #$I$#,"#'

;:%' 0.,'B"!"4$!2' 6,!%' ,"#,#' !%4.'8]&'YVVX&'C$22' ?,'

transferred to the aforesaid account on or before August 

30, 2015.

][)' F@I:0$">U

 Pursuant to Section 108 of the Companies Act, 2013, 

read with the relevant Rules of the Act and Clause 35B 

:;' 0.,' *$-0$">' 3>%,,5,"0' ,"0,%,#' $"0:' C$0.' 0.,' 70:4b'

FP4.!">,-&' 0.,' K:5/!"6' $-' /2,!-,#' 0:' /%:I$#,' 0.,'

;!4$2$06' 0:' 5,5?,%-' 0:' ,P,%4$-,' 0.,$%' %$>.0' 0:' I:0,' ?6'

,2,40%:"$4'5,!"-)' 9.,' ,@I:0$">' /,%$:#' C$22' 4:55,"4,'

at 9.00 a.m. on August 9, 2015 and will end at 5.00 

p.m. on August 11, 2015. The Company has appointed 

 %)' ()' T)' (!%$b.&' :%' ;!$2$">' .$5'  -)' h$>6!-!' H,#' :;' 

M/s. Parikh & Associates, Practising Company 

Secretaries, to act as the Scrutinizer, to scrutinize the 
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I:0$">'!"#'%,5:0,',@I:0$">'/%:4,--'L$"42=#$">'0.,'N!22:0'

Form received from the members who do not have access 

0:'0.,',@I:0$">'/%:4,--\'$"'!';!$%'!"#'0%!"-/!%,"0'5!"",%)'

The members desiring to vote through electronic mode 

5!6' %,;,%' 0:' 0.,' #,0!$2,#' /%:4,#=%,' :"' ,@I:0$">' >$I,"'

hereinafter.

'  ,5?,%-'.!I,'!"':/0$:"'0:'I:0,',$0.,%'0.%:=>.',@I:0$">'

or through physical Ballot Form. If a member has opted 

;:%' ,@I:0$">&' 0.,"' .,c-.,' -.:=2#' ":0' I:0,' ?6' /.6-$4!2'

?!22:0' !2-:' !"#' I$4,@I,%-!)'<:C,I,%&' $"' 4!-,'5,5?,%-'

4!-0'0.,$%'I:0,'?:0.'I$!'/.6-$4!2'?!22:0'!"#',@I:0$">'0.,"'

,@I:0$">'-.!22'/%,I!$2'!"#'I:0$">'#:",'0.%:=>.'/.6-$4!2'

ballot shall be treated as invalid. The Company has 

-$>",#'!"'!>%,,5,"0'C$0.'K+7*';:%';!4$2$0!0$">',@I:0$">)

 The Scrutinizer shall, immediately after the conclusion 

:;'I:0$">'!0'0.,'3""=!2'O,",%!2' ,,0$">&'B%-0'4:="0'0.,'

votes cast at the meeting, thereafter unblock the votes 

4!-0'0.%:=>.'%,5:0,',@I:0$">'$"'0.,'/%,-,"4,':;'!0'2,!-0' 

2 (two) witnesses not in the employment of the Company 

and make not later than 3 (three) days of conclusion of 

the meeting, a consolidated Scrutinizer’s report of the 

total votes cast in favour or against, if any, to the Chairman 

and/or Managing Director or a person authorised by him 

in writing who shall countersign the same.

 The Results declared alongwith the Scrutinizer’s Report 

shall be placed on the Company’s website www.ceat.com  

!"#':"'0.,'C,?-$0,':;'K+7*'!"#'4:55="$4!0,#'0:'0.,'

70:4b'FP4.!">,-'C.,%,'0.,'-.!%,-':;'0.,'K:5/!"6'!%,'

listed.

 The instructions for members for voting electronically 

are as under:

 The voting period begins at 9.00 a.m. on August 9, 

2015 and will end at 5.00 p.m. on August 11, 2015. 

During this period members of the Company holding 

shares either in physical form or in dematerialised form, 

!-' :"' 0.,' 4=0@:;;' #!0,' $),)' 3=>=-0'Q&'YV]Q&'5!6' 4!-0'

0.,$%' I:0,' ,2,40%:"$4!226)' 9.,' ,@I:0$">'5:#=2,' -.!22' ?,'

#$-!?2,#'?6'K+7*';:%'I:0$">'0.,%,!;0,%)'G"4,'0.,'I:0,':"'

I$)' S;'6:='!%,'!'B%-0'0$5,'=-,%';:22:C'0.,'-0,/-'>$I,"'?,2:CU

For Members holding shares in Demat Form and Physical Form 

PAN F"0,%'6:=%']V'L0,"\'#$>$0'!2/.!@"=5,%$4'(3T'$--=,#'?6'S"4:5,'9!P'+,/!%05,"0)'

Members who have not updated their PAN with the Company/ DP are requested to use the 

B%-0'Y'L0C:\'2,00,%-':;'0.,$%'"!5,'!"#';:2$:'":'$"'0.,'(3T'B,2#)

In case the folio no. is less than 8 (eight) digits, enter the applicable number of 0’s (Zeros’) 

?,;:%,'0.,'"=5?,%'!;0,%'0.,'B%-0'Y'L0C:\'4.!%!40,%-':;'0.,'"!5,'$"'K3(S93*'2,00,%-)'F>)'S;'

6:=%'"!5,'$-'E!5,-.'1=5!%'!"#';:2$:'":)'$-']'0.,"',"0,%'E3VVVVVVV]'$"'0.,'(3T'B,2#)'

Date of Birth  

OR 

Date of Incorporation

Enter the Date of Birth as recorded in your demat account or in the Company’s records for 

the said demat account in dd/mm/yyyy format or enter folio no.

OR 

Bank Account Number 

  OR 

Enter the Bank Account Number as recorded in your demat account or in the Company’s 

records for the said demat account or folio no. 

Please enter any one of the details in order to login. In case both the details are not recorded 

with the Depository or the Company, please enter the number of shares held by you as on 

4=0@:;;'#!0,'$"'0.,'N!"b'344:="0'T=5?,%'B,2#)

a resolution is cast by the members, the members shall 

not be allowed to change it subsequently.

 The voting rights of members shall be in proportion to 

their shares of the paid up equity share capital of the 

K:5/!"6' !-' :"' 0.,' 4=0@:;;' #!0,' :;' 3=>=-0' Q&' YV]Q)'

A person, whose name is recorded in the register 

:;' 5,5?,%-' :%' $"' 0.,' %,>$-0,%' :;' ?,",B4$!2' :C",%-'

5!$"0!$",#' ?6' 0.,' #,/:-$0:%$,-' !-' :"' 0.,' 4=0@:;;' #!0,'

only shall be entitled to avail the facility of electronic 

I:0$">&'L%,5:0,',@I:0$">\&'I:0$">'0.%:=>.'N!22:0'M:%5'!-'

well as voting at the meeting. The members who have 

":0'4!-0'I:0,'0.%:=>.'%,5:0,',@I:0$">':%'0.%:=>.'N!22:0'

Form shall be entitled to vote at the meeting.

Any person, who acquires shares of the Company and 

becomes member of the Company after dispatch of the 

":0$4,' !"#'.:2#$">' -.!%,-' !-' :;' 0.,' 4=0@:;;' #!0,&'5!6'

login using the procedure provided below.

3)' S"'4!-,':;'5,5?,%-'%,4,$I$">',@5!$2U

$)' *:>' :"' 0:' 0.,' ,@I:0$">' C,?-$0,' 

www.evotingindia.com during the voting 

period.

ii. Click on “Shareholders” tab.

$$$)' T:C'F"0,%'6:=%'`-,%'S+

!\' M:%'K+7*U']['L-$P0,,"\'#$>$0-'?,",B4$!%6'

ID,

?\' M:%' T7+*U' X' L,$>.0\' K.!%!40,%' +(' S+'

followed by 8 (eight) Digits Client ID,

c) Members holding share in Physical Form 

should enter Folio Number registered 

with the Company.

$I)' T,P0',"0,%'0.,'S5!>,'H,%$B4!0$:"'!-'#$-/2!6,#'

!"#'42$4b':"'*:>$")

v. If you are holding shares in demat form and 

had logged on to www.evotingindia.com and 

voted on an earlier voting of any company, 

0.,"'6:=%',P$-0$">'/!--C:%#'$-'0:'?,'=-,#)
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vii. After entering these details appropriately, 

42$4b':"'D7`N S9d'0!?)

viii. Members holding shares in physical form will 

then reach directly to the Company selection 

screen. However, members holding shares 

$"' #,5!0' ;:%5' C$22' ":C' %,!4.' ^(!--C:%#'

Creation’ menu wherein they are required 

to mandatorily enter their login password in 

0.,'",C'/!--C:%#'B,2#)'1$"#26'":0,'0.!0'0.$-'

password is to be also used by the demat 

holders for voting for resolutions of any 

other company on which they are eligible 

to vote, provided that company opts for 

,@I:0$">'0.%:=>.'K+7*'/2!0;:%5)'S0'$-'-0%:">26'

recommended not to share your password 

with any other person and take utmost care 

0:'b,,/'6:=%'/!--C:%#'4:"B#,"0$!2)

$P)' M:%'5,5?,%-'.:2#$">'-.!%,-'$"'/.6-$4!2';:%5&'

0.,'#,0!$2-'4!"'?,'=-,#':"26' ;:%',@I:0$">':"'

the resolutions contained in this Notice.

P)' K2$4b' :"' 0.,' FH7T' ;:%' DKF39' *$5$0,#d' :"'

which you choose to vote.

P$)' G"'0.,'I:0$">'/!>,&'6:='C$22'-,,'DEF7G*`9SGT'

DESCRIPTION” and against the same the 

option “YES/NO” for voting. Select the option 

YES or NO as desired. The option YES implies 

that you assent to the resolution and option 

NO implies that you dissent to the resolution.

P$$)' K2$4b' :"' 0.,' DEF7G*`9SGT7' MS*F' *ST1d' $;'

you wish to view the entire resolution details.

P$$$)' 3;0,%'-,2,40$">'0.,'%,-:2=0$:"'6:='.!I,'#,4$#,#'

0:'I:0,':"&'42$4b':"'D7`N S9d)'3'4:"B%5!0$:"'

?:P'C$22'?,'#$-/2!6,#)'S;'6:='C$-.'0:'4:"B%5'

6:=%'I:0,&'42$4b':"'DG1d&',2-,'0:'4.!">,'6:=%'

I:0,&' 42$4b' :"' DK3TKF*d' !"#' !44:%#$">26'

modify your vote.

P$I)' G"4,' 6:=' DKGTMSE d' 6:=%' I:0,' :"' 0.,'

resolution, you will not be allowed to modify 

your vote.

PI)' i:='4!"'!2-:'0!b,':=0'/%$"0':;'0.,'I:0$">'#:",'

by you by clicking on “Click here to print” 

:/0$:"':"'0.,'H:0$">'/!>,)

PI$)' S;' #,5!0' !44:="0' .:2#,%' .!-' ;:%>:00,"' 0.,'

4.!">,#' /!--C:%#' 0.,"' ,"0,%' 0.,' `-,%' S+'

!"#'0.,'$5!>,'I,%$B4!0$:"'4:#,'!"#'42$4b':"'

“Forgot Password” and enter the details as 

prompted by the system.

PI$$)' T:0,' ;:%' T:"@S"#$I$#=!2' 5,5?,%-' !"#'

custodians

j' T:"@$"#$I$#=!2' 5,5?,%-' LS"-0$0=0$:"!2'

members) (i.e. other than Individuals, 

<`M&' TES' ,04)\' !%,' %,f=$%,#' 0:' 2:>' :"'

to https://www.evotingindia.com and 

register themselves as Corporates.

j' 3' -4!"",#' 4:/6' :;' 0.,' E,>$-0%!0$:"'

Form bearing the stamp and sign 

:;' 0.,' ,"0$06' -.:=2#' ?,' ,@5!$2,#' 0:' 

helpdesk.evoting@cdslindia.com.

j' 3;0,%' %,4,$I$">' 0.,' 2:>$"' #,0!$2-&' !'

compliance user should be created 

using the admin login and password. 

The Compliance user would be able to 

link the account(s) for which they wish 

to vote on.

j' 9.,'2$-0':;'!44:="0-'-.:=2#'?,',@5!$2,#'

to helpdesk.evoting@cdslindia.com and 

on approval of the accounts they would 

be able to cast their vote.

 A scanned copy of the Board Resolution 

and Power of Attorney (POA) which they 

have issued in favour of the Custodian, if 

any, should be uploaded in PDF format 

in the system for the scrutinizer to verify 

the same.

In case of members receiving the physical copy:

3)' (2,!-,';:22:C'!22'-0,/-';%:5'-2)'":)'L$\'0:'-2)'":)'LPI$$\'

above to cast vote.

 In case you have any queries or issues regarding 

,@I:0$">&' 6:=' 5!6' %,;,%' 0.,' M%,f=,"026' 3-b,#'

a=,-0$:"-'LDM3a-d\'!"#',@I:0$">'5!"=!2'!I!$2!?2,'

at www.evotingindia.com under help section or 

write an email to helpdesk.evoting@cdslindia.com.

17. A copy of this Notice has been placed on the website of 

0.,'K:5/!"6'!"#'0.,'C,?-$0,':;'K+7*)

]X)'  ,5?,%-' C.:' #:' ":0' .!I,' !44,--' 0:' ,@I:0$">'

may write to the Company for a Ballot Form. The  

Ballot Form can also be downloaded from the 

website of the Company under the investors section.  

The duly completed Ballot Form shall reach the 

scrutinizer not later than 5.00 p.m. on August 11, 

2015. Ballot Form(s) received after this date will be 

strictly treated as if the reply from the member has not 

been received.

`"#,%'0.,'3=0.:%$06':;'0.,'N:!%#':;'+$%,40:%-

Place: Mumbai  H. N. Singh Rajpoot 

Date: May 22, 2015  Company Secretary

KF39'*$5$0,# 

KSTU'*YQ]VV <]ZQX(*KV]]VA] 

E,>$-0,%,#'G;B4,U 

A[8&'+%)'3""$,'N,-!"0'E:!#& 

Worli, Mumbai 400 030
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EXPLANATORY STATEMENT pursuant to Section 102 of the 
Companies Act, 2013 to the accompanying Notice dated 
May 22, 2015.

1. Item No. 5:

'  %)' E!"R$0' H)' (!"#$0' C!-' !//:$"0,#' !-' !"' 3##$0$:"!2'
Director by the Board of Directors of the Company at its 
meeting held on March 3, 2015.

'  %)'E!"R$0' H)'(!"#$0' .:2#-' !"' )N)3)' #,>%,,' ;%:5' 0.,'
k.!%0:"' 74.::2' !0' 0.,' `"$I,%-$06' :;' (,""-62I!"$!'
!"#'!'N)F)'#,>%,,' $"'F2,40%$4!2'F">$",,%$">' ;%:5'Hh9S&'
`"$I,%-$06' :;' N:5?!6&' S"#$!)' <,' .!-' -,%I,#' !-' !'
 !"!>$">'+$%,40:%'!0'0.,'O,",%!2'302!"0$4&'**K&'!'2,!#$">'
/%$I!0,',f=$06'B%5'C$0.':I,%'`7+']'?$22$:"'$"I,-0,#'$"'
S"#$!'!"#'`7+']Q'?$22$:"' $"I,-0,#'C:%2#C$#,)'(%$:%' 0:'
this, he has served as Managing Director and Chairman 
:;' 41$"-,6'J'K:5/!"6' $"' S"#$!&'C.$4.' .,' R:$",#' $"'
the year 198V'!"#'C!-'4:@;:="#,%':;' 41$"-,6' S"#$!'
/%!40$4,'0.!0'C!-',-0!?2$-.,#'$"']ZZY)'<,'2,#' 41$"-,6'
S"#$!';:%']]'6,!%-&'B%-0'!-' !"!>$">'+$%,40:%'?,0C,,"'
]ZZW@YVVQ' !"#' !-' K.!$%5!"' ?,0C,,"' YVVQ@YVVW)'
He has also served on a variety of Government and 
regulatory bodies on policy. He is currently practicing  
as an Independent Consultant.

 The Company has received a notice along with a 
deposit of `' ]&VV&VVVc@' LE=/,,-' G",' *!4' :"26\' !-'
%,f=$%,#'?6'7,40$:"'][V':;' 0.,'K:5/!"$,-'340&'YV]8'
L^0.,'340_\';%:5'!'5,5?,%'/%:/:-$">' %)'(!"#$0';:%'.$-'
appointment as an Independent Director of the Company.  
Mr. Pandit has consented to act as a Director of the 
Company and has given a declaration to the Board that 
he meets the criteria of independence as provided under 
7,40$:"']AZL[\':;'0.,'340)

' S"' 0.,' :/$"$:"' :;' 0.,' N:!%#&'  %)' (!"#$0&' ;=2B22-' 0.,'
4:"#$0$:"-' -/,4$B,#' $"' 0.,' 340' !"#' 0.,' E=2,-' 5!#,'
thereunder for appointment as Independent Director  
and he is Independent of the management.

'  %)' (!"#$0&' f=!2$B,-' 0:' ?,' !"' S"#,/,"#,"0' +$%,40:%'
/=%-=!"0'0:'7,40$:"']AZ'L[\'!"#'K2!=-,'AZ':;'0.,'*$-0$">'
Agreement. Pursuant to Section 149 (10) of the Act, 
 %)'(!"#$0&'$;'!//:$"0,#&'-.!22'.:2#':;B4,':;'S"#,/,"#,"0'
+$%,40:%' ;:%' !' 0,%5' :;' Q' LBI,\' 4:"-,4=0$I,' 6,!%-' C$0.'
,;;,40';%:5'0.,'#!0,':;'B;06@-$P0.'3""=!2'O,",%!2' ,,0$">)

 The Board of Directors recommend the resolution at 
Item No. 5 of the accompanying Notice as an Ordinary 
Resolution, for appointment of Mr. Pandit as an 
Independent Director of the Company.

' 3'4:/6':;'0.,'#%!;0'*,00,%':;'3//:$"05,"0':;' %)'(!"#$0'
setting out the terms and conditions of appointment is 
available for inspection by the members at the Registered 
G;B4,':;'0.,'K:5/!"6)

' T:",':;'0.,'+$%,40:%-':%'1,6' !"!>,%$!2'(,%-:"",2':;'0.,'
K:5/!"6&'!-'0.,$%'%,-/,40$I,'%,2!0$I,-',P4,/0' %)'(!"#$0'
himself, is concerned with or interested in the aforesaid 
resolution.

2. Item No. 6:

 Pursuant to Section 148 of the Companies Act, 2013 
and Rule 14 of the Companies (Audit and Auditors) 
Rules, 2014, and on recommendation of the Audit 
Committee, the Board of Directors has at its meeting 

Annexure to the Notice

held on May 22, 2015, considered and recommended 
the appointment of M/s N. I. Mehta & Co., Cost 
Accountants, to conduct audit of Cost Accounts of the 
Company at a remuneration of `' Y&YV&VVVc@' LE=/,,-'
9C:'*!4'9C,"06'9.:=-!"#':"26\'!"#'%,$5?=%-,5,"0':;'
:=0':;'/:4b,0',P/,"-,-'!0'!40=!2'/2=-'!//2$4!?2,' 0!P,-'
;:%'0.,'B"!"4$!2'6,!%',"#$">' !%4.'8]&'YV][)

 The remuneration so recommended by the Audit 
Committee shall be considered and approved by the 
N:!%#':;'+$%,40:%-'!"#'-.!22'?,'%!0$B,#'?6'0.,'5,5?,%-'
of the Company.

 The Board of Directors recommend the resolution at 
S0,5'T:)'[':;'0.,'!44:5/!"6$">'T:0$4,'!-'!"'G%#$"!%6'
E,-:2=0$:"' ;:%' %!0$B4!0$:"' :;' 0.,' %,5=",%!0$:"' :;' K:-0'
Auditors.

' T:",':;'0.,'+$%,40:%-':%'1,6' !"!>,%$!2'(,%-:"",2':;'0.,'
Company or their respective relatives is concerned with 
or interested in the aforesaid resolution.

3. Item No. 7:

 The Articles of Association of the Company as currently 
in force was originally adopted when the Company 
C!-'$"4:%/:%!0,#'="#,%'0.,'K:5/!"$,-'340&']ZQ['!"#'
further amendments were adopted pursuant to the 
/%:I$-$:"-'="#,%'0.,'K:5/!"$,-'340&']ZQ[&';%:5'0$5,'
to time, over the past several years.

 Substantive changes made through the Companies Act, 
YV]8' %,f=$%,' -=$0!?2,' 4.!">,-' $"' 0.,' ,P$-0$">'3%0$42,-'
of Association of the Company. Further, the references 
0:'0.,'-/,4$B4'-,40$:"-':;'0.,'K:5/!"$,-'340&']ZQ['$"'
0.,',P$-0$">'3%0$42,-':;'3--:4$!0$:"&'?,$">'":' 2:">,%' $"'
conformity with the Companies Act, 2013, also require 
changes.

 Accordingly, the Company proposes to approve and 
adopt a new set of Articles of Association prepared after 
taking into account all the provisions of the Companies 
Act, 2013 and Rules made thereunder.

' T:",':;'0.,'+$%,40:%-c'1,6' !"!>,%$!2'(,%-:"",2':;'0.,'
Company/ their relatives are, in any way, concerned 
:%' $"0,%,-0,#&' B"!"4$!226' :%' :0.,%C$-,&' $"' 0.,' 7/,4$!2'
Resolution set out at item No. 7 of the Notice.

 The Board recommends the Special Resolution set out 
at item No. 7 of the Notice for approval by the members.

' 3'4:/6':;'0.,',P$-0$">'3%0$42,-':;'3--:4$!0$:"'!"#':;'0.,'
proposed new set of Articles of Association will be open 
;:%' $"-/,40$:"' ?6' ,5?,%-' !0' 0.,'E,>$-0,%,#'G;B4,' :;'
the Company during normal working hours between 
]])VV'!)5)'!"#'])VV'/)5)':"'!22'C:%b$">'#!6-'L,P4,/0'
Saturdays, Sundays and Public Holidays).

`"#,%'0.,'3=0.:%$06':;'0.,'N:!%#':;'+$%,40:%-

Place: Mumbai  H. N. Singh Rajpoot 
Date: May 22, 2015  Company Secretary

KF39'*$5$0,# 
KSTU'*YQ]VV <]ZQX(*KV]]VA] 
E,>$-0,%,#'G;B4,U 
A[8&'+%)'3""$,'N,-!"0'E:!#& 
Worli, Mumbai 400 030
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CEAT Limited Route Map for the 56th Annual General Meeting

Prominent Landmark: Siddhivinayak Temple
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To, 

The Members of CEAT Limited

i:=%'+$%,40:%-'!%,'/2,!-,#'0:'/%,-,"0'0.,$%'B;06@-$P0.'%,/:%0&'0:>,0.,%'C$0.'0.,'3=#$0,#'M$"!"4$!2'70!0,5,"0-';:%'0.,'6,!%',"#,#'

March 31, 2015.

FINANCIAL HIGHLIGHTS      (` in lacs)

Standalone

For the year 

ended March 

31, 2015

M:%'0.,'6,!%'

ended March 

31, 2014

Revenue from operations (net) and other income 5,62,029.71 5,37,535.11

(%:B0'?,;:%,'9!P!0$:" 44,286.26 37,713.49

Provision for:

l'K=%%,"0'9!P 13,248.69 8,877.82

l'7.:%0cLFP4,--'\'(%:I$-$:"';:%',!%2$,%'6,!%- - @

l'+,;,%%,#'9!P 1,140.18 3,457.45

T,0'(%:B0 29,897.39 25,378.22

7=%/2=-'?%:=>.0';:%C!%#';%:5'/%,I$:=-'6,!% 51,937.23 33,287.17

7=5'!I!$2!?2,';:%'3//%:/%$!0$:" 81,834.62 58,665.39

Appropriations:

l'(%:/:-,#'+$I$#,"#':"'Ff=$06'7.!%,- 4,045.01 3,664.06

l'K:%/:%!0,'9!P':"'(%:/:-,#'+$I$#,"# 487.66 526.10

– Transfer to General Reserve - 2,538.00

N!2!"4,'4!%%$,#';:%C!%# 77,301.95 51,937.23

(` in lacs)

Consolidated

For the year 

ended March 

31, 2015

M:%'0.,'6,!%'

ended March 

31, 2014

Revenue from operations (net) and other income 5,82,473.31 5,56,797.35

(%:B0'?,;:%,'9!P!0$:" 47,156.83 40,323.47

Provision for:

l'K=%%,"0'9!P 14,433.54 9,629.66

l'7.:%0cLFP4,--'\'(%:I$-$:"';:%',!%2$,%'6,!%- - (5.34)

l'+,;,%%,#'9!P 1,331.09 3,620.17

T,0'(%:B0 31,717.98 27,123.50

7=%/2=-'?%:=>.0';:%C!%#';%:5'/%,I$:=-'6,!% 56,597.22 36,288.05

7=5'!I!$2!?2,';:%'3//%:/%$!0$:" 88,315.20 63,411.55

Appropriations:

l'(%:/:-,#'+$I$#,"#':"'Ff=$06'7.!%,- 4,045.01 3,664.06

l'K:%/:%!0,'9!P':"'(%:/:-,#'+$I$#,"# 487.63 612.27

– Transfer to General Reserve - 2,538.00

N!2!"4,'4!%%$,#';:%C!%# 83,782.56 56,597.22

S"' 0.,'/%,/!%!0$:"':;'B"!"4$!2'-0!0,5,"0-&'":' 0%,!05,"0'#$;;,%,"0' ;%:5'0.!0'/%,-4%$?,#' $"'!"'344:="0$">'70!"#!%#'.!-'?,,"'

;:22:C,#)

Directors’ Report
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+=%$">'0.,'6,!%'="#,%'%,I$,C&'KF39'4:"0$"=,#'0:'?,':",':;'0.,'

;!-0,-0'>%:C$">'06%,'K:5/!"$,-'$"'S"#$!)'

G"' -0!"#!2:",' ?!-$-&6:=%' K:5/!"6' %,4:%#,#' 0:0!2' $"4:5,'

of `' Q&QZ&][[)A[' *!4-' C$0.' !' >%:C0.' :;' A)AY' e' :I,%' 

`'Q&8Q&AX])VQ'*!4-':;'0.,'2!-0'B-4!2)'9.,'K:5/!"6'%,4:%#,#'

!'",0'/%:B0':;'`'YZ&XZW)8Z'*!4-'%,m,40$">'!'>%:C0.':;']W)X]'

e':I,%'",0'/%:B0':;'`'YQ&8WX)YY'*!4-':;'0.,'2!-0'B-4!2)

G"'4:"-:2$#!0,#'?!-$-&' 6:=%'K:5/!"6' %,4:%#,#'",0' %,I,"=,''

from operations of `' Q&XV&Y8X)88' *!4-' C$0.' !' >%:C0.' :;' 

A)AW' e' :I,%' `' Q&QQ&8ZW)X[' *!4-' :;' 0.,' 2!-0' B-4!2)' 9.,'

K:5/!"6'%,4:%#,#'!'",0'/%:B0':;'`'8]&W]W)ZX'*!4-'%,m,40$">'

!'>%:C0.':;'][)ZA'e':I,%'",0'/%:B0':;'` 27,123.50 Lacs  of 

0.,'2!-0'B-4!2)

INDUSTRY UPDATE

9.,'S"#$!"'!=0:5:?$2,'$"#=-0%6';!4,#'!"#'4:"0%!40,#'#,5!"#'

#=%$">'0.,'6,!%'="#,%'%,I$,C&'/!%0$4=2!%26'$"'4:55,%4$!2'!"#'

;!%5' -,>5,"0-)' ' <:C,I,%&' #,5!"#' ;:%' /!--,">,%' 4!%-' !"#'

Y@C.,,2,%-'I,.$42,-'%,>$-0,%,#'!'/:-$0$I,'>%:C0.)'9.$-'.!#'!'

4:%%,-/:"#$">'$5/!40':"'0.,'#:5,-0$4'06%,'$"#=-0%6'!-'C,22&'

C$0.' 0.,' %,-/,40$I,' 06%,' 4!0,>:%$,-' 5!04.$">' 0.,' #,5!"#'

/!00,%"':;'0.,'4:%%,-/:"#$">'!=0:5:?$2,'4!0,>:%$,-)

K:"0%!40$:"'$"'#,5!"#'C!-',P/,%$,"4,#'$"'0.,'S"#$!"',P/:%0'

market also, on account of the increased demand for radial 

06%,-' ?,$">' -=//2$,#' ?6' :0.,%' 4:="0%$,-&' !"#' 4:%%,-/:"#$">'

-.%$"b!>,'$"'#,5!"#';:%'?$!-'06%,-)''M=%0.,%&'0.,'/%$4,-'%,!2$-,#'

;%:5',P/:%0'5!%b,0-'!2-:'%,>$-0,%,#'4:"0$"=,#'%,#=40$:"&'#=,'

0:'4:5/,0$0$:"';%:5'2:C'4:-0'K.$",-,'06%,-)''

3' -2:C#:C"' $"' #,5!"#' ;%:5' K.$"!&' 0.,' C:%2#_-' ?$>>,-0'

4:"-=5,%':;'%=??,%&'!2:">'C$0.'$"4%,!-,#'-=//26'$"'5!%b,0-'

such as Thailand, has kept international rubber prices on a 

0$>.0'2,!-.'#=%$">'0.,'6,!%'="#,%'%,I$,C)'9.,'#%:/'$"'0.,'4%=#,'

:$2' /%$4,-' 0%$>>,%,#' !' /%$4,' #,42$",' ;:%' 0.,' 4%=#,'?!-,#' %!C'

5!0,%$!2-'!-'C,22)'9.$-'.,2/,#'0.,'$"#=-0%6'%,>$-0,%'%,-/,40!?2,'

5!%>$"-

STATE OF COMPANY’S AFFAIRS

9.,' K:5/!"6' 4:"0$"=,#' $0-' ;:4=-' :"' #,I,2:/5,"0' :;'

",C' /%:#=40-' !"#' 2!="4.,#' !' "=5?,%' :;' ",C' /%:#=40-' $"' 

Mi'YV]A@]Q&'C.$4.' $"42=#,#'0=?,2,--' 06%,-' ;:%'Y@k.,,2,%-&'

",C'-$g,' $"0%:#=40$:"';:%'4:5/!40'7`H-'!"#':;;@%:!#'?$b$">'

06%,-)''9.,-,'/%:#=40-'.!I,'%,4,$I,#'>::#'%,-/:"-,-'$"'0.,$%'

%,-/,40$I,'5!%b,0-'!"#'-,>5,"0-'!"#'4:"0%$?=0,#'0:'YWe':;'0.,'

0=%":I,%)'9.,'K:5/!"6'.!-'4:"0$"=,#'$0-';:4=-':"',P/!"-$:"':;'

#,!2,%'!"#'#$-0%$?=0$:"'",0C:%b'0:',"-=%,',".!"4,#'!"#',!-6'

!I!$2!?$2$06':;'$0-'/%:#=40'%!">,)'9.,'#,!2,%'",0C:%b'4:5/%$-,-'

:;'8QVVn'#,!2,%-&'C$0.'8VVn'KF39'M%!"4.$-,,-'L7.://,-'J'

<=?-\'!"#':I,%'YQV'#$-0%$?=0:%-)'9.,'KF39'7.://,'",0C:%b&'

!"',P42=-$I,'%,0!$2'4.!"",2':;'0.,'K:5/!"6&'$-'":C'",!%$">'YVV'

outlets as compared to 125 plus outlets at the end of March 

8]&'YV]A)'9.,'7.://,'.!-'":0':"26'4:"0%$?=0,#'$"'$5/%:I$">'

0.,'?%!"#' $5!>,':;' 0.,'K:5/!"6&'?=0' !2-:' 0.,' -!2,-'C.$4.'

4:"0$"=,#'0:'-.:C'-0%:">'#:=?2,'#$>$0'>%:C0.-)'9.,'K:5/!"6'

.!-'!2-:'2!="4.,#'0.,' =20$'N%!"#'G=02,0'!"#'7.:/'$"'7.:/'

4:"4,/0-'C.$4.'!$5-'!0'$5/%:I$">'0.,'/%:#=40'/,",0%!0$:"'$"'

%,/2!4,5,"0'5!%b,0'I$!',".!"4,#'/%:#=40'!"#'?%!"#'I$-$?$2$06'

!4%:--'-,2,40'#,!2,%'4:="0,%-)'M=%0.,%&' 0o increase the reach 

0:'%,/2!4,5,"0'5!%b,0'$"'2:C,%'/:/'-0%!0!&'0.,'K:5/!"6'.!-'

!2-:',P/!"#,#'$0-'/%,-,"4,'$"'0.,'-=?@=%?!"'!"#'%=%!2'!%,!-&'

5!$"26';:%'Y@C.,,2,%'!"#'/!--,">,%'4!%'06%,-)'3-'!'%,-=20':;'

0.$-'#$-0%$?=0$:"'#%$I,'0.,'"=5?,%':;'#$-0%$40-'4:I,%,#'.!-'>:",'

=/'0:'A[V';%:5'!25:-0'8WQ'$"'2!-0'B"!"4$!2'6,!%)'

9.,' K:5/!"6' !2-:' $"4%,!-,#' $0-' !#I,%0$-$">' -/,"#-' !"#'

/!%0$4$/!0,#' $"'b,6'/%:/,%0$,-' 2$b,'K%$4b,0'k:%2#'K=/'YV]Q&'

 9H' E:!#$,-&'  9H' K.!-,' 0.,'  :"-::"' !"#'  !.$"#%!'

3#I,"0=%,&'0.,%,?6'$5/%:I$">'0.,'/%:#=40'%,4!22'$"'0.,'5$"#-'

of end consumers.

K%$4b,0' ?,$">' /!--$:"' ;:%'5!"6' $"' S"#$!'KF39' -0%,">0.,",#'

$0-' !--:4$!0$:"' C$0.' 0.,' >!5,' 0:' /%:5:0,' $0-' ?%!"#' $5!>,'

!"#',P/!"#,#'$0-'?=-$",--'0:'$"0%:#=4,'!'",C'2$",':;'^KF39_'

?%!"#,#'4%$4b,0$">'>,!%)

9.,'/%,-,"4,':;'!"',P0,"-$I,'#$-0%$?=0$:"'",0C:%b'4:5?$",#'

C$0.' 0.,' %$>.0' 5$P' $"' /%:#=40' /:%0;:2$:&' !"#' 0.,' ,P0,"-$I,'

5!%b,0$">'!40$I$0$,-'#=%$">'0.,'6,!%'="#,%'%,I$,C'.!-'.,2/,#'

0.,'K:5/!"6'$"'$"4%,!-$">'$0-'I:2=5,-'$"'0.,'5:%,'/%:B0!?2,'

/!--,">,%'-,>5,"0)

M:%',P/:%0'5!%b,0-&'0.,'K:5/!"6'.!-'#,I,2:/,#'06%,-'0!$2:%,#'

0:' -/,4$B4' ,P/:%0' 5!%b,0-)' M=%0.,%' 0:' ?::-0' $"0,%"!0$:"!2'

/%,-,"4,&' 0.,' K:5/!"6' .!-' ;:4=--,#' $0-' !00,"0$:"' $"'

#,I,2:/$">'4,%0!$"',P/:%0'5!%b,0-'0.%:=>.'0.,'2$!$-:"':;B4,-'

-,0' =/' $"' S"#:",-$!' !"#'  $##2,' F!-0)' 9.,-,' :;B4,-' .!I,'

.,2/,#' 0.,'K:5/!"6' 0:' $5/%:I,' -!2,-' ?6' ,-0!?2$-.$">' 2:4!2'

4:"",40'C$0.'0.,'#,!2,%-)'

S"' 0.,' GF ' 5!%b,0&' 0.,' K:5/!"6' .!-' !' -0%:">' /%,-,"4,&'

C.$4.' .!-' .!#' !' /:-$0$I,' $5/!40' :I,%' 0.,' 6,!%-)' S"' 0.$-'

6,!%' 0.,' K:5/!"6' .!-' ;=%0.,%' -0%,">0.,",#' $0-' %,2!0$:"-.$/'

C$0.'GF -'I$!'$"4%,!-,#'-.!%,':;'?=-$",--'$"'/!--,">,%'4!%'

-,>5,"0o',"0,%$">'$"0:'",C'5:#,2-'!"#'?,4:5$">'0.,'/!%0",%'

:;'4.:$4,'!4%:--' 0.,'Y@C.,,2,%' -,>5,"0)'9.,'K:5/!"6'.!-'

!2-:'!##,#'<:"#!'74::0,%-'J' :0:%4642,-'S"#$!&'i!5!.!'!"#'

E,"!=20' 0:' $0-'GF 'b$006' $"' 0.,' 4=%%,"0' 6,!%)' 9.,'K:5/!"6'

C:=2#'?,'-=//26$">'74::0,%'06%,-'0:'<:"#!o' :0:%4642,'%!#$!2'

06%,-'$"'/%,5$=5'5:#,2-'0:'i!5!.!'!"#'(!--,">,%'K!%'06%,-'

;:%'0.,'",C26'2!="4.,#'E,"!=20'1kS+)'9.,-,'!##$0$:"-'.!I,'

4:"-$#,%!?26',".!"4,#' 0.,'K:5/!"6_-' I$-$?$2$06' $"' 0.,'GF '

business.

M=%0.,%' #=%$">' 0.,' 6,!%&' 0.,' EJ+' 0,!5' C:%b,#' :"' -,I,%!2'

/%:R,40-' 0:' %,#=4,' 06%,'C,$>.0' !"#'5!0,%$!2' 4:-0'C.$4.'.!-'

!$#,#' $"' $5/%:I$">' 0.,'5!%>$"-)'3##$0$:"!226&' 0.,' 0,!5' 0$,#'

=/'C$0.' /%,5$=5' $"-0$0=0,-' !"#' >2:?!2' I,"#:%-' 0:'C:%b' :"'

/%:R,40-'$"'"!":0,4.":2:>6'!"#'?$:@?!-,#&'.6?%$#'5!0,%$!2-)

3"' $5/:%0!"0' 5$2,-0:",' $"' :=%' R:=%",6' :;' D7!;,%&' K2,!",%'

!"#' <,!20.$,%'k:%b/2!4,d' C!-' 0.,' S7G' ]AVVV]' J' G<737'

]XVV]'K,%0$B4!0$:"-'%,4,$I,#'?6':=%'5!"=;!40=%$">'/2!"0-'!0'

N.!"#=/&'T!-.$b'J'<!2:2)'9.$-'.!-'.,2/,#'=-'$"'-0%,">0.,"$">'

:=%' F<7' /%:4,--,-' !"#'C:=2#' !$#' $"' %,!4.$">' :=%' 0!%>,0,#'

Dp,%:'344$#,"0-d'2,I,2-)'

+=%$">'0.,'6,!%'="#,%'%,I$,C&'0.,'K:5/!"6'C:"'0.,'?%:"g,'

!C!%#'!0' 0.,'/%,-0$>$:=-'F;B,-';:%' 0.,'?,-0'4!5/!$>"' $"'0.,'

4!0,>:%6o'!=0:5:?$2,'!"#'!=0:'/!%0-&'0C:'C.,,2,%-'!"#'!=0:'

%,2!0,#)'KF39'!2-:'C:"'Y'L0C:\'!C!%#-'!0'0.$-'6,!%-_'O:!';,-0'

L3??6-\&' S"#$!_-' #,B"$0$I,' .:":=%' 0.!0' %,4:>"$g,-' 4%,!0$I$06)'

KF39'C!-' !C!%#,#' 7$2I,%' $"' 0.,'N,-0'+$>$0!2' K!5/!$>"' ;:%'
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01-17 18-28 29-101 102-187

the 7:4$!2'K!=-,'!"#'N%:"g,';:%'N,-0'+$>$0!2'K!5/!$>"'$"'0.,'

FP/,%$,"0$!2' !%b,0$">'4!0,>:%6)

322' :;' 0.,' !?:I,' $"$0$!0$I,-' .!I,' ,"!?2,#' 0.,' K:5/!"6' 0:'

5!$"0!$"' .$>.,%' 4!/!4$06' =0$2$-!0$:"' :;' XV@ZVe' #=%$">' 

Mi' YV]A@]Q)' M=%0.,%&' 5:#,%!0,' %!C' 5!0,%$!2' 4:-0' !"#'

%,#=4,#'B"!"4,'4:-0'.!I,'.,2/,#'0.,'K:5/!"6'$"'5!$"0!$"$">'

%,!-:"!?2,'5!%>$"-'#=%$">'0.,'6,!%'="#,%'%,I$,C)

DIVIDEND 

K:"-$#,%$">' 0.,' /%:B0-' ;:%' 0.,' 6,!%' ="#,%' %,I$,C' !"#' !2-:'

0.,' 4!/$0!2' ,P/,"#$0=%,' %,f=$%,5,"0-' :;' 0.,' K:5/!"6&' 0.,'

Board of Directors are pleased to recommend a dividend of  

`']V)VV'/,%',f=$06'-.!%,':;'`']V)VV',!4.'L$),)]VV'e\';:%'0.,' 

B"!"4$!2'6,!%',"#,#' !%4.'8]&'YV]Q';:%'!//%:I!2':;'5,5?,%-)

TRANSFER TO RESERVE

i:=%'+$%,40:%-'.!I,'/%:/:-,#'":0'0:'0%!"-;,%'!"6'-=5'0:'0.,'

General Reserve.

MATERIAL CHANGES AND COMMITMENTS, IF ANY 

AFFECTING THE FINANCIAL POSITION OF THE COMPANY

9.,%,' !%,' ":'5!0,%$!2' 4.!">,-' !"#' 4:55$05,"0-&' !;;,40$">'

0.,' B"!"4$!2' /:-$0$:"' :;' 0.,'K:5/!"6'C.$4.'.!I,' :44=%%,#'

?,0C,,"'0.,'42:-,':;'0.,'B"!"4$!2'6,!%':"' !%4.'8]&'YV]Q'

0:'C.$4.'0.,'B"!"4$!2'-0!0,5,"0-'%,2!0,'!"#'0.,'#!0,':;'0.$-'

Report.

CAPACITY EXPANSION

9.,' K:5/!"6' .!-' ="#,%0!b,"' !' 4!/!4$06' ,P/!"-$:"' :;'

]]&VVV'96%,-'c'#!6'$"'$0-'/2!"0'!0'<!2:2'$"'0.,'70!0,':;'O=R!%!0'

!0'!"',-0$5!0,#'4!/$0!2':=02!6':;'` 65,000 Lacs to produce 

/!--,">,%'%!#$!2'06%,-)'M=%0.,%&'0.,'K:5/!"6'/%:/:-,-'0:'-,0'

=/'!'>%,,"'B,2#'/%:R,40':;'!"'$"$0$!2'4!/!4$06':;'AV&QVV'96%,-'

c'#!6'",!%'T!>/=%' $"' 0.,'70!0,':;' !.!%!-.0%!'!0' !' 4!/$0!2'

:=02!6':;'`'AY&VVV'*!4-'0:'5!"=;!40=%,'Yc8'k.,,2,%'06%,-)'

9.,'<!2:2' !"#'T!>/=%' /%:R,40-' !%,' ,P/,40,#' 0:' 4:55,"4,'

4:55,%4$!2' /%:#=40$:"' #=%$">' B%-0' .!2;' :;' 0.,' 4=%%,"0' !"#' 

",P0'B-4!2'6,!%-'%,-/,40$I,26)

FUTURE OUTLOOK

9.,'S"#$!"'96%,'S"#=-0%6'$-',P/,40,#'0:'%,>$-0,%'!'?,00,%'>%:C0.'

#=%$">' 0.,' B-4!2' YV][&' 4:"-$#,%$">' 0.,' :/0$5$-0$4' 5!4%:@

,4:":5$4' 4:"#$0$:"-' !"#' /%:R,40,#' >%:C0.' :;' !=0:5:?$2,'

$"#=-0%6)' (!--,">,%' 4!%&'  :0:%4642,' !"#' 9%=4bcN=-' !%,'

,P/,40,#'0:' %,>$-0,%'!'>%:C0.':;'W'l'Ze&'C.$2,'-4::0,%'!"#'

-5!22' 4:55,%4$!2' I,.$42,-' !%,' ,P/,40,#' 0:' %,>$-0,%' #:=?2,'

#$>$0'>%:C0.' $"'4:5$">'6,!%-)' '9.,'#,5!"#';:%' 0%!40:%' 06%,-'

$-' #,/,"#,"0' :"' -,!-:"' !"#' $-' ":0' ,P/,40,#' 0:' -.:C' !"6'

-$>"$B4!"0'>%:C0.'$"'4:5$">'6,!%)

9.,'%,#=40$:"':;'/%$4,-'$"'b,6'?!-,'4:55:#$0$,-'L2$b,'4%=#,\'$"'

0.,'-,4:"#'.!2;':;'0.,'6,!%'="#,%'%,I$,C&'$-'6,0'0:'?,'%,m,40,#'

;=226)'9.,'%!C'5!0,%$!2'/%$4,-'!%,',P/,40,#'0:'?,'-0!?2,'!"#'5!6'

!--$-0'06%,'5!"=;!40=%$">'4:5/!"$,-'$"'5!$"0!$"$">':/,%!0$">'

5!%>$"-)' <:C,I,%&' %,4,"0' %,>=2!0:%6' 4.!">,-' I$g)' $"4%,!-,'

$"'?!-$4'$5/:%0'4=-0:5-'#=06':"'"!0=%!2'%=??,%'q%!$-,#';%:5'

YVe' :%' `' 8Vcb>' LC.$4.,I,%' $-' 2:C,%\&' 0:' YQe' :%' `' 8Vcb>'

LC.$4.,I,%'$-'2:C,%\r&'C$22'.!I,'!"'$5/!40':"'0.,'%!C'5!0,%$!2'

/%:4=%,5,"0'4:-0-)''9:'5$0$>!0,'0.,'$5/!40':;'0.,'!?:I,&'0.,'

K:5/!"6_-'!$5'$-'0:'$5/%:I,'$0-'/%:#=40'5$P';=%0.,%'?6'-.$;0$">'

0:C!%#-'0.,'5:%,'/%:B0!?2,'/%:#=40'4!0,>:%$,-&';:4=-':"'b,6'

$"0,%"!0$:"!2'>,:>%!/.$,-'!"#'$"4%,!-,':/,%!0$:"!2',;B4$,"46'

0.%:=>.' $0-' ^9:0!2' a=!2$06' !"!>,5,"0_' $"$0$!0$I,' 0:' 4:="0,%'

4.!">,-'$"'0.,':/,%!0$">',"I$%:"5,"0)'k$0.'!'4:"-0!"0';:4=-'

:"' /%:B0!?2,' /%:#=40' 4!0,>:%$,-&' 5!%b,0' -,>5,"0-' !"#' b,6'

$"0,%"!0$:"!2' >,:>%!/.$,-&' KF39' $-' -0%!0,>$4!226' /:$-,#' 0:'

!4.$,I,' $0-'I$-$:"':;'?,$">'!5:">-0' 0.,'5:-0'/%:B0!?2,' 06%,'

4:5/!"$,-'$"'S"#$!'?6'YV][)

SUBSIDIARY COMPANIES 

30' 0.,' ,"#' :;' 0.,' 6,!%' ="#,%' %,I$,C&' 0.,' K:5/!"6' .!#'

;:22:C$">' ;:=%' -=?-$#$!%$,-' "!5,26&' KF39' 7/,4$!2$06' 96%,-'

*$5$0,#' LK79*\' L?,4!5,' -=?-$#$!%6' :"'+,4,5?,%'X&'YV]A\'

 =5?!$' !"#'E!#:'96%,-'*$5$0,#&'K:4.$"&' LE9*\'3--:4$!0,#'

KF39'<:2#$">-'K:5/!"6'L(%$I!0,\'*$5$0,#&'K:2:5?:&'7%$'2!"b!'

L3K<*\&'KF39'311<3T'*$5$0,#&'+.!bb!&'N!">2!#,-.'LK3*\'

OVERSEAS SUBSIDIARIES:

9.,'K:5/!"6'#:,-'":0'.!I,'!"6'5!0,%$!2'-=?-$#$!%6'C.:-,'

",0' C:%0.' ,P4,,#-' YVe' :;' 0.,' 4:"-:2$#!0,#' ",0' C:%0.' :;'

0.,'.:2#$">'4:5/!"6'$"'0.,'$55,#$!0,26'/%,4,#$">'B"!"4$!2'

6,!%' :%' .!-' >,",%!0,#' YVe' :;' 0.,' 4:"-:2$#!0,#' $"4:5,' :;'

0.,'K:5/!"6'#=%$">'0.,'/%,I$:=-'B"!"4$!2'6,!%)'3'/:2$46':"'

5!0,%$!2' -=?-$#$!%$,-' .!-' ?,,"' ;:%5=2!0,#' ?6' 0.,' K:5/!"6'

!"#' /:-0,#' :"' 0.,' C,?-$0,' :;' 0.,' K:5/!"6' !0' 0.,' 2$"b' 

.00/UccCCC)4,!0)4:5cS"I,-0:%-s$"0$5!0$:")!-/P

CEAT SPECIALTY TYRES LIMITED (CSTL)

+=%$">'0.,'6,!%'="#,%'%,I$,C&'K79*&'?,4!5,'!'C.:226':C",#'

-=?-$#$!%6' :;' 0.,' K:5/!"6' C$0.' ,;;,40' ;%:5' +,4,5?,%' X&'

YV]A)' S0-'?=-$",--' $-'5!"=;!40=%,'!"#'-!2,':;' 06%,-' ;:%':;;@

0.,@%:!#' I,.$42,-c,f=$/5,"0' C.$4.' B"#' !//2$4!0$:"' !4%:--'

$"#=-0%$,-'$"42=#$">'/:%0&'4:"-0%=40$:"&'5$"$">'!"#'!>%$4=20=%,)'

K79*' .!-' !2%,!#6' $"$0$!0,#' 0.,' /%:4,--' 0:' -,0' =/' !' /%:R,40'

0:'5!"=;!40=%,']VV' 9'/,%'#!6':;' 0.,'!?:I,'/%:#=40)'9.,'

/%:R,40' $-' ,P/,40,#' 0:' 4:55,"4,' 4:55,%4$!2' /%:#=40$:"' $"'

Mi'YV]W@]X)

RADO TYRES LIMITED (RTL)

E9*'C:%b-'!-'4!/0$I,'5!"=;!40=%$">';!4$2$06'!"#'-=//2$,-'$0-'

06%,-':"26'0:'0.,'K:5/!"6'!-'?,$">'!'I,%6':2#'!"#'$",;B4$,"0'

/2!"0&' $0' .!-' ,"4:="0,%,#' !' ;%,f=,"0' ?%,!b#:C"' :;' $0-'

,f=$/05,"0-' !"#' 0.,%,;:%,' 4:=2#' ":0' 5!"=;!40=%,' 06%,-' !0'

$0-' %!0,#'4!/!4$06)'3-'-=4.&' $0-'4:=2#'":0'.,2/' 0.,'K:5/!"6'

0:' 5,,0' ,I,"0' /!%0' :;' $0-' %,f=$%,5,"0)' +=%$">' 0.,' 6,!%'

="#,%' %,I$,C&'E!#:' %,>$-0,%,#'!' %,I,"=,' ;%:5':/,%!0$:"-':;' 

` 1,147.76 lacs as compared to a revenue of ` 957.42 Lacs 

$"'Mi'YV]8@]A&'!'>%:C0.':;']Z)XXe)'9.,'",0'2:--';:%'0.,'6,!%'

="#,%'%,I$,C'.!-'?,,"'-$>"$B4!"026'2:C,%'!0'` 22.77 Lacs as 

!>!$"-0'`']AZ)VX'2!4-';:%'0.,'/%,I$:=-'6,!%)'E9*'4:"0$"=,-'0:'

-=//26'$0-',"0$%,'/%:#=40$:"'0:'0.,'K:5/!"6)

3' %,/:%0' :"' 0.,' /,%;:%5!"4,' !"#' B"!"4$!2' /:-$0$:"' :;' ,!4.'

:;' 0.,' K:5/!"6_-' !;:%,-!$#' -=?-$#$!%$,-' $-' !"",P,#' $"' 0.,'

/%,-4%$?,#'M:%5'3GK@]'0:'0.$-'E,/:%0'!- ‘Annexure –I’

Overseas Subsidiaries:

+,0!$2-':;'3K<*'!"#'K3*'!%,'>$I,"'?,2:C''="#,%'0.,'.,!#-'

ĥ:$"0'H,"0=%,-'$"'7%$'*!"b!_'!"#' ĥ:$"0'H,"0=%,'$"'N!">2!#,-._''
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JOINT VENTURE IN SRI LANKA (ACHL)

3K<*&' 0.,' K:5/!"6_-' $"I,-05,"0' !%5' $"' 7%$' *!"b!&' .!-'

!' QVUQV' h:$"0' H,"0=%,' LhH\' 4:5/!"6' I$g)' KF39@1,2!"$'

<:2#$">-' K:5/!"6' (%$I!0,' *$5$0,#'C.$4.' :/,%!0,-' A' L;:=%\

5!"=;!40=%$">'/2!"0-' 0.%:=>.' $0-'C.:226' :C",#' -=?-$#$!%$,-'

$"'7%$'*!"b!)'

+=%$">'0.,'6,!%'="#,%'%,I$,C&'3K<*'.!-'%,>$-0,%,#'!'.$>.,%'

%,I,"=,':;'*1E'Y&VYQ)VV'2!4-'L` 952.76 lacs) as compared to 

*1E']&[XW)QV'*!4-'L`'WXA)]X'*!4-\'$"'Mi'YV]8@]A)'<:C,I,%&'

0.,'/%:B0'!;0,%'0!P'.!-'>%:C"'?6'YV)VQe'0:'*1E'Y&VY8)W8'

lacs (` ZQY)]W' 2!4-\' !-' 4:5/!%,#' 0:' *1E' ]&[XQ)[X' 2!4-' 

(`' WX8)88' 2!4-\' $"' Mi' YV]8@]A)' 9.,' 3K<*_-' R:$"0' I,"0=%,'

4:"0$"=,-' 0:' ,"R:6' 0.,' :I,%!22' 5!%b,0' 2,!#,%-.$/' $"' !22'

4!0,>:%$,-':;'06%,-'$"'7%$'*!"b!)'

3K<*' .!-' ?,,"' 4:"-$-0,"026' /!6$">' #$I$#,"#-' !"#' $0' .!-&'

#=%$">' 0.,' 6,!%'="#,%' %,I$,C&'/!$#'!'#$I$#,"#':;'` 950.60 

*!4-'0:'0.,'K:5/!"6)

JOINT VENTURE IN BANGLADESH (CAL)

3-' %,/:%0,#' $"' 0.,' /%,I$:=-' 6,!%&' 0.,' K:5/!"6' .!-' !'

WVU8V' h:$"0' H,"0=%,' LhH\' 4:5/!"6&' K3*&' C.$4.' $-' -,00$">'

=/' !' >%,,"' B,2#' ;!4$2$06' ;:%'5!"=;!40=%,' :;' !=0:5:0$I,' ?$!-'

06%,-' $"'N!">2!#,-.'C$0.' $"$0$!2' 4!/!4$06' :;'[Q' 9'/,%' #!6'

at an investment of ` W&W]W)V['*!4-'!"#' $-' 0.,'B%-0'5!R:%'

$"I,-05,"0';:%'06%,'5!"=;!40=%$">'$"'N!">2!#,-.)'

k.$2,' 0.,' 2!"#' ;:%' 0.,' /%:R,40' .!-' !2%,!#6' ?,,"' /=%4.!-,#'

and orders for critical equipment have been placed, the civil 

C:%b'$-'4=%%,"026':"'.:2#'#=,'0:'!'4$I$2'4!-,'B2,#'?6'0.,'M:%,-0'

+,/!%05,"0&' 42!$5$">' $0-' 0$02,' :"' !' -5!22' /$,4,' :;' 0.,' -!$#'

2!"#&'C.$4.'.!-'?,,"'4:"0,-0,#'?6'0.,'hH)

CONSOLIDATED FINANCIAL STATEMENT

S"' !44:%#!"4,' C$0.' 7,40$:"' ]YZL8\' :;' 0.,' K:5/!"$,-' 340&'

YV]8' !"#' K2!=-,' 8Y' :;' 0.,' *$-0$">' 3>%,,5,"0' ,"0,%,#'

$"0:' C$0.' 0.,' 70:4b' FP4.!">,-&' 0.,' K:"-:2$#!0,#' M$"!"4$!2'

70!0,5,"0-':;'0.,'K:5/!"6&'$"42=#$">'0.,'B"!"4$!2'#,0!$2-':;'

!22'0.,'-=?-$#$!%6'4:5/!"$,-':;'0.,'K:5/!"6&';:%5-'/!%0':;'0.$-'

3""=!2'E,/:%0)'9.,'K:"-:2$#!0,#'M$"!"4$!2'70!0,5,"0-'.!I,'

?,,"'/%,/!%,#'$"'!44:%#!"4,'C$0.'0.,'344:="0$">'70!"#!%#-'

$--=,#'?6'0.,'S"-0$0=0,':;'K.!%0,%,#'344:="0!"0-':;'S"#$!)

BUSINESS RISK MANAGEMENT

(=%-=!"0' 0:' 0.,' %,f=$%,5,"0' :;' K2!=-,' AZ' :;' 0.,' *$-0$">'

3>%,,5,"0&'0.,'K:5/!"6'.!-'4:"-0$0=0,#'!'E$-b' !"!>,5,"0'

Committee (RMC). The details of this Committee and its terms 

of reference are set out in the Corporate Governance Report, 

C.$4.';:%5-'/!%0':;'0.$-'E,/:%0)

9.,'K:5/!"6'.!-'!'N=-$",--'E$-b' !"!>,5,"0' ;%!5,C:%b'

0:' $#,"0$;6' %$-b-' !"#' -0%$I,' 0:' 4%,!0,' 0%!"-/!%,"46&'5$"$5$g,'

!#I,%-,'$5/!40':"'0.,'?=-$",--'!"#',".!"4,'0.,'K:5/!"6_-'

4:5/,0$0$I,'!#I!"0!>,)

(=%-=!"0' 0:' 0.,' !;:%,-!$#' ?=-$",--' %$-b' ;%!5,C:%b&' 0.,'

K:5/!"6'.!-'!2%,!#6'$#,"0$B,#'0.,'?=-$",--'%$-b-'!"#'!40$:"'

/2!"' ;:%' 5$0$>!0$:"' :;' 0.,' -!5,' $-' !2%,!#6' $"' /2!4,)' 9.,'

?=-$",--'%$-b'!"#'$0-'5$0$>!0$:"'.!I,'?,,"'#,!20'C$0.' $"'0.,'

 !"!>,5,"0'+$-4=--$:"'!"#'3"!26-$s section of this Report.

CORPORATE SOCIAL RESPONSIBILITY

As part of its initi!0$I,-'="#,%'^K:%/:%!0,'7:4$!2'E,-/:"-$?$2$06_'

LK7E\' !"#' 0.,' K:5/!"6_-' I$-$:"' 0:' #%$I,' ^.:2$-0$4'

,5/:C,%5,"0_':;'0.,'4:55="$06'!%:="#'0.,'2:4!2'I$4$"$06':;'

:=%'/2!"0-&'!"#'-:4$,06'!0'2!%>,&'0.,'K:5/!"6'.!-'="#,%0!b,"'

;:22:C$">' /%:R,40-' $"' !44:%#!"4,' C$0.' K7E' /:2$46' :;' 0.,'

K:5/!"6&' /=%-=!"0' 0:' /%:I$-$:"-' :;' 7,40$:"' ]8Q' %,!#'C$0.'

74.,#=2,'HSS':;'0.,'K:5/!"$,-'340&'YV]8

$)' H$-$:"cF6,' K!%,' L(%:R,40@T,0%!"R!2$\' l' KF39' 0.%:=>.'''

E(O' M:="#!0$:"' 2!="4.,#' 0.$-' m!>-.$/' /%:>%!55,' $"'

Mi'YV]A@]Q&' 0:'C:%b' 0:C!%#-' 0.,'4!=-,':;'/%,I,"0$">'

!I:$#!?2,' ?2$"#",--' $"' S"#$!)' 9.$-' $-' !' b,6' ",,#' $"'

S"#$!&'!-'S"#$!'.!-'0.,'C:%2#_-'2!%>,-0'?2$"#'/:/=2!0$:"&'

C$0.'XVe':;'4!-,-':;'?2$"#",--'?,$">'/%,I,"0!?2,'C$0.'

,!%26' -0!>,' $"0,%I,"0$:"-)' 9.%,,' #$;;,%,"0' 0!%>,0' >%:=/-'

C,%,' 4:I,%,#' I$!' 0.$-' /%:R,40' l' -4.::2' 4.$2#%,"&' -2=5'

4:55="$0$,-' !"#' 0%=4b,%-)' S"' Mi' YV]A@]Q' ]&AA&VVV'

?,",B4$!%$,-'C,%,' 4:I,%,#' $"' 0:0!2' 0.%:=>.' ,6,' 4.,4b@

=/'4!5/-'!"#'!C!%,",--'-,--$:"-)']V&][]'?,",B4$!%$,-'

C,%,' -4%,,",#' C$0.' 8&YYZ' %,4,$I$">' ;%,,' -/,40!42,-)' 

3' %,-,!%4.'4!%%$,#':=0'#=%$">' 0.,'4!5/-' %,I,!2,#' 0.!0'

0%=4b,%-'C,%,' 0.,'5:-0'I=2",%!?2,'!5:">-0' 0.,'>%:=/-'

4:I,%,#&' C$0.' WAe' :;' 0.,' /:/=2!0$:"' L:I,%' AV' 6,!%-\'

.!I$">'%,;%!40$I,',%%:%-)'9.$-'4!"'.!I,'!"'$5/!40':"'0.,$%'

2$I,2$.::#'!-'C,22'!-':I,%!22'%:!#'-!;,06)'S0' 0.,%,;:%,'?,'

imperative to have Netranjali camps for this susceptible 

4:55="$06)

$$)' k:5,"'F5/:C,%5,"0'L(%:R,40@7C!6!5\'l'9.$-'/%:R,40'

$-'C:%b$">':"'(%:5:0$:"':;'O,"#,%'Ff=!2$06'!"#'k:5,"_-'

F5/:C,%5,"0'?6'#%$I$">'/:C,%;=2'-:4$!2'4.!">,'$"'0.,'

5:0:%' #%$I$">c0%!"-/:%0' $"#=-0%6)' S0' !$5-' 0:' ,5/:C,%'

2,--'/%$I$2,>,#'C:5,"'?6'0%!$"$">'0.,5'$"'#%$I$">'-b$22-'

to enhance their livelihood across various sectors like 

0!P$&' -4.::2' I!"-&',"0%,/%,",=%$!2' I,"0=%,-&',04)' ' S"'Mi'

YV]A@]Q&' 5:%,' 0.!"' Y&VVV' 2,--' /%$I$2,>,#' C:5,"'

C,%,'5:?$2$-,#' ;%:5'-2=5'4:55="$0$,-'!"#'8[]'C,%,'

0%!$",#'!22'!4%:--' =5?!$'!"#'(=",';:%'0.,'0%!$"$">':;'

C.$4.'!?:=0'8VV'!%,'?,$">'/2!4,#'$"'(%$6!#!%-.$"$'K!?'

7,%I$4,-&' ,%='K!?-&'`?,%'K!?-&'74.::2'I!"'7,%I$4,-&'

G"@4!22'#%$I,%'-,%I$4,&'H@*$"b&',04)

$$$)' (%$5!%6'F#=4!0$:"''L(%:R,40@(,.2!63b-.!%\'l'9.$-'/%:R,40'

$-' !' 2!%>,' -4!2,' /%:>%!5' ;:%' (%$5!%6' F#=4!0$:"' C$0.'

-/,4$!2';:4=-':"'/%!40$4!2'F">2$-.'-/,!b$">'!"#'%,!#$">'

-b$22-' 0:' ,".!"4,' ,5/2:6!?$2$06&' 0.,%,?6&' >$I$">' 0.,-,'

4.$2#%,"&' !"' ,f=!2' ://:%0="$06' ;:%' 5!b$">' 0.,$%' 2$I,-'

?%$>.0,%)' S"'Mi'YV]A@]Q&' 0.,'K:5/!"6' %,!4.,#':=0' 0:'

Y&QXV'4.$2#%,"'!4%:--']Z'-4.::2-'$"'N.!"#=/&'k:%2$'!"#'

<!2:2)

$I)' K:55="$06' +,I,2:/5,"0@' k!0,%' !"#'  !2"=0%$0$:"'

L(%:R,40@h,,I!"\' @' 9.$-' $-' !"' $"0,>%!0,#' 4:55="$06'

#,I,2:/5,"0' /%:R,40' C.$4.' ;:4=-,-' :"' $5/%:I$">'

!22' %:="#' f=!2$06' :;' 2$;,' $"' 0.,' !%,!-' :;' 42,!"' #%$"b$">'

C!0,%&'-!"$0!0$:"'!"#':I,%!22'.,!20.'!"#'"=0%$0$:"'?!-,#'

$"0,%I,"0$:"-' !5:">-0' :0.,%-)' S"' Mi' YV]A@]Q&' 0.,'

/%:R,40'%,!4.,#':=0'0:'WQV'4.$2#%,"'!"#'!#:2,-4,"0'>$%2-'

to provide nutrition supplement-'!"#'!C!%,",--'-,--$:"-'
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on health an#' .6>$,",)' N,-$#,-' 0.$-' 0.,' /%:R,40' !2-:'

%,!4.,#':=0'0:'X&]A]'4.$2#%,"'$"'Z'-4.::2-';:%'/%:I$#$">'

-!;,'#%$"b$">'C!0,%&'C.$2,'!2-:'4!%%6$">':=0'$"-0!22!0$:"-'

:;' %!$"' .!%I,-0$">' -0%=40=%,-' $"' 8' -4.::2-' ?,",B0$">'

3,850 people.

I)' F5/2:6!?$2$06' @' 7b$22' +,I,2:/5,"0' L(%:R,40@7!b-.!5\'

l' 9.$-' /%:R,40' $-' !' -b$22' #,I,2:/5,"0' /%:>%!5&' C.$4.'

;:4=-,-' :"' !20,%"!0,' 2$I,2$.::#-' 0%!$"$">' ,4:":5$4!226'

,5/:C,%$">' C:5,"' !"#' 0,4."$4!2' 0%!$"$">' ;:%' 6:=0.)'

S"'Mi'YV]A@]Q' 0.,'/%:R,40' 0%!$",#'[XX' 2,--'/%$I$2,>,#'

C:5,"' !"#' 6:=0.' ;%:5' -2=5-' !"#' %=%!2' 4:55="$0$,-'

$"' 0!$2:%$">&' ,5?%:$#,%6&' 5:?$2,' /.:",' %,/!$%$">&' ?!>'

5!b$">&'/!0$,"0' 4!%,'!--$-0!"4,'/%:>%!55,',04)'!-'!"'

alternate livelihood option.

9.,' 3""=!2' E,/:%0' :"' K7E' !40$I$0$,-' $"' /=%-=!"4,' :;'

K:5/!"$,-' LK:%/:%!0,' 7:4$!2' E,-/:"-$?$2$06' (:2$46\' E=2,-&'

YV]A'$-'!"",P,#'.,%,C$0.'!-'‘Annexure-II’.

The amount of `' WW)8Q' *!4-' :=0' :;' 0.,' 5!"#!0:%6' K7E'

,P/,"#$0=%,' !5:="0&' C.$4.' %,5!$",#' ="-/,"0' #=%$">' 0.,'

B"!"4$!2' 6,!%' YV]A@]Q&' .!-' ?,,"' 4!%%$,#' ;:%C!%#' 0:' 0.,'

",P0'B"!"4$!2'6,!%'YV]Q@]['!"#'-.!22'?,'-/,"0':"':">:$">' 

K7E'/%:R,40-)

VIGIL MECHANISM /WHISTLE BLOWER POLICY

(=%-=!"0' 0:' 7,40$:"' ]WW' :;' 0.,' K:5/!"$,-' 340&' YV]8' !"#'

K2!=-,' AZ' :;' 0.,' *$-0$">' 3>%,,5,"0' ,"0,%,#' $"0:' C$0.' 0.,'

70:4b' FP4.!">,-&' 0.,' N:!%#' .!-' !#:/0,#' I$>$2' 5,4.!"$-5'

$"'0.,' ;:%5':;'k.$-02,'N2:C,%'(:2$46&' 0:'#,!2'C$0.' $"-0!"4,-'

:;' ;%!=#' :%' 5$-5!"!>,5,"0&' $;' !"6)' 9.,' (:2$46' 4!"' ?,'

!44,--,#' !0' 0.,' C,?-$0,' :;' 0.,' K:5/!"6' !0' 0.,' 2$"b' 

.00/UccCCC)4,!0)4:5cS"I,-0:%-s$"0$5!0$:")!-/P)

RELATED PARTY TRANSACTIONS

9.,' K:5/!"6' .!-' #,I,2:/,#' !' E,2!0,#' (!%06' 9%!"-!40$:"-'

/:2$46' ;:%' /=%/:-,' :;' $#,"0$B4!0$:"' !"#' 5:"$0:%$">' :;' -=4.'

0%!"-!40$:"-)' 9.,' /:2$46' :"' E,2!0,#' (!%06' 9%!"-!40$:"-' !-'

!//%:I,#'?6'0.,'N:!%#'$-'=/2:!#,#':"'0.,'K:5/!"6_-'C,?-$0,)

322' E,2!0,#' (!%06' 9%!"-!40$:"-' !%,' /2!4,#' ?,;:%,' 0.,' 3=#$0'

K:55$00,,' !"#' !2-:' 0.,'N:!%#c ,5?,%-' ;:%' 0.,$%' !//%:I!2&'

C.,%,I,%' ",4,--!%6)' 9.,' %,2!0,#' /!%06' 0%!"-!40$:"-' ,"0,%,#'

#=%$">'0.,'B"!"4$!2'6,!%'C,%,':"'!"'!%5_-'2,">0.'?!-$-'!"#'

C,%,'$"'0.,':%#$"!%6'4:=%-,':;'?=-$",--',P4,/0'0.,'4:"0%!40-c

!%%!">,5,"0-' :%' 0%!"-!40$:"-' ,"0,%,#' $"0:' ?6' 0.,' K:5/!"6'

C$0.'%,2!0,#'/!%0$,-'%,;,%%,#'0:' $"'-=?@-,40$:"'L]\':;'7,40$:"'

]XX':;'0.,'K:5/!"$,-'340&'YV]8'#=%$">'0.,'4:=%-,':;'?=-$",--'

?=0'C.$4.'C,%,'":0'!0'!%5_-'2,">0.'?!-$-)'9.,'#,0!$2-':;'0.,'

-!5,'!%,'!"",P,#'.,%,C$0.'!-'‘Annexure-III’ in the prescribed 

M:%5'3GK@Y)

9.,%,'C,%,'":'5!0,%$!226'-$>"$B4!"0'%,2!0,#'/!%06'0%!"-!40$:"-'

#=%$">'0.,'B"!"4$!2'6,!%)'

T:",' :;' 0.,' +$%,40:%-' .!-' !"6' /,4="$!%6' %,2!0$:"-.$/-' :%'

0%!"-!40$:"-'I$-@t@I$-'0.,'K:5/!"6)

SHARE CAPITAL 

9.,'/!$#'=/',f=$06'4!/$0!2':;'0.,'K:5/!"6'!-':"' !%4.'8]&'

YV]A'C!-'`'8Q&ZQ&QW&]VVc@)'+=%$">'0.,'6,!%'="#,%'%,I$,C&'

0.,'K:5/!"6'.!#&'/=%-=!"0'0:'0.,'-/,4$!l resolution passed 

?6' 0.,'5,5?,%-'!0' 0.,'3O '.,2#':"'7,/0,5?,%'Y[&'YV]A'

!"#' 0.%:=>.'(:-0!2'N!22:0' :"'T:I,5?,%'YA&'YV]A&' ' $--=,#'

!"#'!22:00,#'AA&ZA&8XY'Ff=$06'-.!%,-'!0'!'/%$4,':;'`'XZVc@'

/,%'-.!%,'!>>%,>!0$">'0:'` 40,000.00 Lacs (`'M:%06'9.:=-!"#'

*!4-' :"26\' 0:' 0.,' ,2$>$?2,' $"I,-0:%-' ?6' C!6' :;' a=!2$B,#'

S"-0$0=0$:"!2'(2!4,5,"0' $"' !44:%#!"4,'C$0.' 0.,'K.!/0,%'HSSS'

:;' 0.,'7FNS' LS--=,':;'K!/$0!2' !"#'+$-42:-=%,'E,f=$%,5,"0-\'

E,>=2!0$:"-&'YVVZ'LSK+E\)'

9.,' -!$#' -.!%,-' C,%,' 2$-0,#' :"' 0.,' N7F' *$5$0,#' !"#'

0.,' T!0$:"!2' 70:4b' FP4.!">,' :;' S"#$!' *$5$0,#' :"' 

December 1, 2014.

K:"-,f=,"026&'0.,'-.!%,'4!/$0!2':;'0.,'K:5/!"6'.!-'$"4%,!-,#'

to `'AV&AQ&VV&ZYVc@'#=%$">'0.,'6,!%'="#,%'%,I$,C)'

EXTRACT OF ANNUAL RETURN

9.,'#,0!$2-';:%5$">'/!%0':;'0.,',P0%!40':;'0.,'3""=!2'E,0=%"'

$"' 0.,' /%,-4%$?,#' M:%5'  O9' Z' $-' !"",P,#' .,%,C$0.' !-' 

‘Annexure-IV’.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, 
FOREIGN EXCHANGE EARNINGS AND OUTGO 

3' -0!0,5,"0' >$I$">' #,0!$2-' :;' 4:"-,%I!0$:"' :;' ,",%>6&'

0,4.":2:>6'!?-:%/0$:"&';:%,$>"',P4.!">,',!%"$">-'!"#':=0>:&'

$"'!44:%#!"4,'C$0.'7,40$:"']8AL8\L5\':;'0.,'K:5/!"$,-'340&'

YV]8'%,!#'C$0.'E=2,'X':;'9.,'K:5/!"$,-'L344:="0-\'E=2,-&'

YV]A&' $-'!"",P,#'.,%,0:'!- ‘Annexure-V’ and forms part of 

this report. 

PARTICULARS OF EMPLOYEES

9.,' -0!0,5,"0' %,f=$%,#' /=%-=!"0' 0:' 7,40$:"' ]ZW' %,!#'C$0.'

Rule 5 of The Companies (Appointment and Remuneration 

:;' !"!>,%$!2'(,%-:"",2\'E=2,-&'YV]A'L-!$#'E=2,-\'$"'%,-/,40'

:;',5/2:6,,-':;' 0.,'K:5/!"6&'!%,' %,f=$%,#' 0:'?,'-,0':=0' $"'

0.$-'%,/:%0)'<:C,I,%&'0.,'-,4:"#'/%:I$-:':;'0.,'-=?'%=2,'L8\':;'

E=2,'Q':;'-!$#'E=2,-'/,%5$0-'0.,'K:5/!"6'0:'/%:I$#,'0.,'-!$#'

-0!0,5,"0':"'-/,4$B4'%,f=,-0':;'5,5?,%'$"'C%$0$">)'9.,%,;:%,&'

0.,'3""=!2'E,/:%0',P42=#$">'0.,'-!$#'-0!0,5,"0'$-'?,$">'-,"0'

0:'!22'0.,'5,5?,%-':;'0.,'K:5/!"6'!"#'-=4.'-0!0,5,"0'-.!22'

be made available to the members on request. 

9.,'/%,-4%$?,#'/!%0$4=2!%-':;',5/2:6,,-'%,f=$%,#'="#,%'7,40$:"'

134(3)(q) and Rule 5(1) of the said Rules are attached as 

‘Annexure-VI’ and forms part of this report.

FIXED DEPOSITS 

i:=%' K:5/!"6' $-' ,2$>$?2,' 0:' !44,/0' #,/:-$0-' ;%:5' 0.,' /=?2$4'

/=%-=!"0'0:'7,40$:"'W[':;'0.,'K:5/!"$,-'340&'YV]8'L^0.,'340_\'

and the Companies (Acceptance of Deposits) Rules, 2014 

L^0.,'E=2,-_\)''(=%-=!"0'0:'0.,'7/,4$!2'E,-:2=0$:"'/!--,#'?6'0.,'

5,5?,%-'!0'0.,'3""=!2'O,",%!2' ,,0$">'L3O \':;'0.,'K:5/!"6'

.,2#' :"' 7,/0,5?,%' Y[&' YV]A&' 0.,' N:!%#' :;' +$%,40:%-' :;' 0.,'

K:5/!"6&'!//%:I,#' 0.,'M$P,#'+,/:-$0'74.,5,' ;:%'!44,/0!"4,'

of deposits from members and persons other than members 

$"'!44:%#!"4,'C$0.'0.,'%,f=$%,5,"0-':;'0.,'340'!"#'0.,'E=2,-)'

(=%-=!"0'0.,%,0:&'0.,'K:5/!"6'!44,/0,#'#,/:-$0-';:%'!"'!5:="0'

of ̀ 'Y&A[])AZ'*!4-'#=%$">'0.,'6,!%'="#,%'%,I$,C&'C.$4.'%,5!$",#'

:=0-0!"#$">'!-':"' !%4.'8]&'YV]Q)'

S"' !44:%#!"4,' C$0.' E=2,' ]Z' :;' 0.,' E=2,-&' 0.,' #,/:-$0-'

accepted under the Companies Act, 1956 and the Rules made 



Directors’ Report     41

thereunder (Earlier Depos$0-\&'0.,'K:5/!"6'-.!22'4:"0$"=,'0:'

%,/!6'-=4.'F!%2$,%'+,/:-$0-'!"#'0.,'$"0,%,-0'#=,'0.,%,:"';:%'0.,'

%,5!$"$">'/,%$:#'$"'!44:%#!"4,'C$0.'0.,'0,%5-'!"#'4:"#$0$:"-'

and period of such Earlier Deposits in compliance of the Act 

!"#'0.,'E=2,-)'9.,'!5:="0':;'F!%2$,%'+,/:-$0-':=0-0!"#$">'!-'

:"' !%4.'8]&'YV]Q'C!-'` 5,238.00 Lacs.

9.,%,'C,%,'":'#,;!=20-'$"'%,-/,40':;'%,/!65,"0':;'!"6'#,/:-$0-'

:%'/!65,"0':;'$"0,%,-0'0.,%,:"'#=%$">'0.,'6,!%'="#,%'%,I$,C)'

9.,'K:5/!"6'.!-'":0'!44,/0,#'!"6'#,/:-$0-'C.$4.'!%,'":0'$"'

4:5/2$!"4,'C$0.'0.,'%,f=$%,5,"0-':;'0.,'340)'

9.,' K:5/!"6' .!-' ":' :I,%#=,' #,/:-$0-&' :0.,%' 0.!"' 0.,'

="42!$5,#'#,/:-$0-'!-'!0'0.,',"#':;'0.,'6,!%'="#,%'%,I$,C)'

PARTICULARS OF LOANS, GUARANTEES OR 
INVESTMENTS

S"' 0,%5-':;'7,40$:"']8A'L8\' L>\&' 0.,'E,/:%0':;' 0.,'N:!%#':;'

Directors shall include the details of  particulars of Loans, 

O=!%!"0,,-' !"#' S"I,-05,"0-' ="#,%' 7,40$:"' ]X[' :;' 0.,'

K:5/!"$,-'340&'YV]8'>%!"0,#'!%,'>$I,"'$"'0.,'T:0,'":)']Q&'

][&'YY&'8]'!"#'8A':;'":0,-'0:'0.,'M$"!"4$!2'70!0,5,"0-)'9.,'

2:!"-'!"#c:%'!#I!"4,-'>$I,"'0:'0.,',5/2:6,,-'?,!%'$"0,%,-0'!0'

applicable rates. 

DIRECTORS

 ,--%-'H$"!6'N!"-!2&'3)'K)'K.:b-,6&'7)'+:%,-C!56&' !.,-.'

7)' O=/0!&' <!$>%,I,' 1.!$0!"&' 1)' E)' (:#!%' !"#'  -)' (="$0!'

*!2'C,%,'!//:$"0,#'!-' S"#,/,"#,"0'+$%,40:%-'!0' 0.,'3""=!2'

O,",%!2' ,,0$">'.,2#':"'7,/0,5?,%'Y[&'YV]A&'C.,%,=/:"&'

0.,' 4:5/:-$0$:"' :;' 0.,' N:!%#' :;' +$%,40:%-' #=26' 5,,0-' 0.,'

4%$0,%$!'-0$/=2!0,#'$"'7,40$:"']QY':;'0.,'K:5/!"$,-'340&'YV]8)

M=%0.,%&' %)'E!"R$0'H)'(!"#$0&'C!-'!//:$"0,#'!-'!"'3##$0$:"!2'

+$%,40:%' :;' 0.,' K:5/!"6' ?6' 0.,' N:!%#' :;' +$%,40:%-' !0' $0-'

5,,0$">' .,2#' :"' !%4.' 8&' YV]Q)'<,'C:=2#' 0.,%,;:%,' .:2#'

:;B4,'=/0:'0.,'#!0,':;'0.,',"-=$">'3O )' %)'(!"#$0&'f=!2$B,-'

to be an Independent Director and his appointment has 

?,,"' %,4:55,"#,#' ?6' 0.,' T:5$"!0$:"' !"#' E,5=",%!0$:"'

K:55$00,,)'344:%#$">26&'$0'$-'/%:/:-,#'0:'!//:$"0' %)'(!"#$0'

!-'!"'S"#,/,"#,"0'+$%,40:%';:%'!'0,%5':;'Q'LBI,\'4:"-,4=0$I,'

6,!%-'C$0.' ,;;,40' ;%:5' 0.,' #!0,' :;' 0.,' ,"-=$">' 3O ':;' 0.,'

K:5/!"6'!"#'.,'-.!22'":0'?,'2$!?2,'0:'%,0$%,'?6'%:0!0$:")'

322' S"#,/,"#,"0'+$%,40:%-' .!I,' >$I,"' #,42!%!0$:"-' 0.!0' 0.,6'

5,,0'0.,'4%$0,%$!':;'$"#,/,"#,"4,'!-'2!$#'#:C"'="#,%'7,40$:"'

149(6) of the Companies Act, 2013 and Clause 49 of the 

*$-0$">'3>%,,5,"0)

S"'!44:%#!"4,'C$0.'0.,'K:5/!"$,-'340&'YV]8'!"#'3%0$42,-':;'

3--:4$!0$:"&' %)'<!%$'*)' ="#%!'%,0$%,-'?6'%:0!0$:"'!"#'?,$">'

,2$>$?2,':;;,%-'.$5-,2;';:%'%,@!//:$"05,"0)

PECUNIARY RELATIONSHIP OR TRANSACTIONS 
OF THE NON-EXECUTIVE DIRECTORS AND 
DISCLOSURES ON THE REMUNERATION OF THE 

DIRECTORS

322'/,4="$!%6'%,2!0$:"-.$/':%'0%!"-!40$:"-':;'0.,'T:"@FP,4=0$I,'

+$%,40:%-'I$-@t@I$-'0.,'K:5/!"6&'!2:">'C$0.'4%$0,%$!';:%'-=4.'

/!65,"0-'!"#'#$-42:-=%,-':"'0.,'%,5=",%!0$:"':;'0.,'+$%,40:%-'

!2:">'C$0.' 0.,$%' -.!%,.:2#$">' !%,' #$-42:-,#' $"' M:%5' O9@Z'

C.$4.';orms a part of this Report.

KEY MANAGERIAL PERSONNEL

9.,'K:5/!"6'.!#'$"'0.,'/%,I$:=-'6,!%-&'!//:$"0,#' %)'3"!"0'

H!%#.!"'O:,"b!' !-' !"!>$">'+$%,40:%&' %)' 3%"!?'N!",%R,,'

!-'FP,4=0$I,'+$%,40:%@G/,%!0$:"-&' %)'7=??!'E!:'35!%0.!2=%='

!-' K.$,;' M$"!"4$!2' G;B4,%' !"#' %)' <)' T)' 7$">.' E!R/::0' !-'

K:5/!"6' 7,4%,0!%6)' (=%-=!"0' 0:' 0.,' /%:I$-$:"-' :;' 7,40$:"'

YV8':;'0.,'K:5/!"$,-'340&'YV]8&'0.,6'!%,'#,,5,#'0:'.!I,'

?,4:5,'1,6' !"!>,%$!2'(,%-:"",2&'#,B",#'$"'7,40$:"'YLQ]\'

C),);'3/%$2']&'YV]A)

INTER SE RELATIONSHIPS BETWEEN THE 

DIRECTORS

9.,%,' !%,' ":' %,2!0$:"-.$/-' ?,0C,,"' 0.,' +$%,40:%-' $"0,%'

-,' ,P4,/0'  %)' <)' H)' O:,"b!&' K.!$%5!"' !"#' 3"!"0'

H!%#.!"' O:,"b!&'  !"!>$">' +$%,40:%' C.:' $-' 0.,' -:"' :;' 

 %)'<)'H)'O:,"b!&'K.!$%5!")

FAMILIARIZATION PROGRAMME FOR 

INDEPENDENT DIRECTORS

Pursuant to the Code of Conduct for Independent Directors 

-/,4$B,#' ="#,%' 0.,' K:5/!"$,-' 340&' YV]8' !"#' 0.,' %,I$-,#'

K2!=-,'AZLSS\' LN\' LW\' :;' 0.,' *$-0$">'3>%,,5,"0' ,"0,%,#' $"0:'

C$0.' 0.,' 70:4b' FP4.!">,-&' 0.,' K:5/!"6' .!-' ;%!5,#' !'

;!5$2$!%$-!0$:"' /%:>%!55,' ;:%' !22' $0-' S"#,/,"#,"0' +$%,40:%-'

0:' ;!5$2$!%$g,' 0.,5':"'0.,$%' %:2,-&' %$>.0-'!"#'%,-/:"-$?$2$0$,-'

$"' 0.,' K:5/!"6&' 0.,' "!0=%,' :;' 0.,' $"#=-0%6' $"' C.$4.' 0.,'

K:5/!"6':/,%!0,-'!"#'$0-'?=-$",--'5:#,2)'9.,';!5$2$!%$-!0$:"'

/%:>%!55,'/:-0,#':"'0.,'C,?-$0,':;'0.,'K:5/!"6'!0'0.,'2$"b'

.00/UccCCC)4,!0)4:5cS"I,-0:%-s$"0$5!0$:")!-/P.

POLICY ON APPOINTMENT, TRAINING EVALUATION 

AND REMUNERATION OF DIRECTORS AND SENIOR 

MANAGEMENT PERSONNEL

9.,'N:!%#'.!-&':"'0.,'%,4:55,"#!0$:"':;'0.,'T:5$"!0$:"'J'

E,5=",%!0$:"'K:55$00,,&' ;%!5,#'!'/:2$46':"'3//:$"05,"0&'

9%!$"$">&'FI!2=!0$:"'!"#'E,5=",%!0$:"':;'+$%,40:%-'!"#'7,"$:%'

 !"!>,5,"0'(,%-:"",2'L7 (\'!"#'0.,$%'%,5=",%!0$:"'C.$4.'

is enclosed as ‘Annexure VII’. 

EVALUATION OF BOARD, ITS COMMITTEES AND 

DIRECTORS 

M:%'0.,'/=%/:-,':;',I!2=!0$:"&'0.,'?:!%#'B"!2$-,#'!'f=,-0$:""!$%,'

!"#',">!>,#'!'0.$%#'/!%06'0:'4:"#=40'!"'$"#,/,"#,"0':"2$",'

4:"B#,"0$!2'-=%I,6'=-$">'0.,'-!$#'f=,-0$:""!$%,)'9.,'%,-=20-'

:;' 0.,' -=%I,6' C,%,' 0.,"' #,2$?,%!0,#' !0' N:!%#' ,,0$">' !"#'

evaluation of the Board, its committees and the Directors 

C,%,'!//%:I,#)

MEETINGS OF THE BOARD OF DIRECTORS

+=%$">' 0.,' 6,!%' W' L-,I,"\' N:!%#'  ,,0$">-' C,%,' 4:"I,",#'

!"#' .,2#)' 9.,' #,0!$2-' :;' C.$4.' !%,' >$I,"' $"' 0.,' K:%/:%!0,'

O:I,%"!"4,'E,/:%0)'9.,'$"0,%I,"$">'>!/'?,0C,,"'0.,' ,,0$">-'

C!-'C$0.$"' 0.,'/,%$:#'/%,-4%$?,#'="#,%' 0.,'K:5/!"$,-'340&'

YV]8'!"#'K2!=-,'AZ':;'0.,'*$-0$">'3>%,ement.
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BOARD COMMITTEES

+,0!$2,#'4:5/:-$0$:"':;'0.,'5!"#!0:%6'N:!%#'K:55$00,,-'I$g)'

Audit Committee, Nomination and Remuneration Committee, 

70!b,.:2#,%-' E,2!0$:"-.$/' K:55$00,,' !"#' K:%/:%!0,' 7:4$!2'

E,-/:"-$?$2$06'K:55$00,,&'E$-b' !"!>,5,"0'K:55$00,,'!"#'

":"@5!"#!0:%6'4:55$00,,'I$g)'M$"!"4,'J'N!"b$">'K:55$00,,&'

7/,4$!2'S"I,-05,"0-c(%:R,40-'K:55$00,,'!"#'aS('K:55$00,,'

"=5?,%-&' "=5?,%' :;' 5,,0$">-' .,2#' #=%$">' 0.,' 6,!%' ="#,%'

%,I$,C'!"#':0.,%'%,2!0,#'#,0!$2-'!%,'-,0':=0'$"'0.,'K:%/:%!0,'

O:I,%"!"4,'E,/:%0'C.$4.';:%5-'!'/!%0':;'0.$-'E,/:%0)

9.,%,' .!I,' ?,,"' ":' -$0=!0$:"-' C.,%,' 0.,' N:!%#' .!-' ":0'

!44,/0,#'!"6'%,4:55,"#!0$:"-':;'0.,'3=#$0'K:55$00,,)

9.,'K:5/!"6'.!-';:%5,#'3=#$0'K:55$00,,'4:5/%$-$">':;' %)'

 !.,-.'7)'O=/0!'LS"#,/,"#,"0'+$%,40:%\&' %)'7)'+:%,-C!56'

LS"#,/,"#,"0' +$%,40:%\' !"#'  %)' <!%$' *)'  ="#%!' LT:"@

Independent Director) as members. 

 %)' !.,-.'7)'O=/0!'.!-'?,,"'!//:$"0,#'!-'0.,'K.!$%5!"':;'

the Audit Committee.

DIRECTORS’ RESPONSIBILITY STATEMENT 

(=%-=!"0'0:'7,40$:"']8AL8\L4\':;'0.,'K:5/!"$,-'340&'YV]8&'

6:=%'+$%,40:%-&'0:'0.,'?,-0':;'0.,$%'b":C2,#>,'!"#'?,2$,;&'5!b,'

;:22:C$">'-0!0,5,"0-'0.!0U'

$)' 9.,'!//2$4!?2,'344:="0$">'70!"#!%#-'.!I,'?,,"';:22:C,#'

$"'0.,'/%,/!%!0$:"':;'0.,'!""=!2'!44:="0-'!2:">C$0.'0.,'

/%:/,%',P/2!"!0$:"'%,2!0$">'0:'5!0,%$!2'#,/!%0=%,&'$;'!"6)'

$$)' 7=4.'!44:="0$">'/:2$4$,-'.!I,'?,,"'-,2,40,#'!"#'!//2$,#'

4:"-$-0,"026' !"#' -=4.' R=#>,5,"0-' !"#' ,-0$5!0,-' .!I,'

?,,"'5!#,'0.!0'!%,'%,!-:"!?2,'!"#'/%=#,"0'-:'!-'0:'>$I,'

!'0%=,'!"#';!$%'I$,C':;'0.,'-0!0,':;'!;;!$%-':;'0.,'K:5/!"6'

$"' 0.,' N!2!"4,' 7.,,0' !-' !0' !%4.' 8]&' YV]Q' !"#' 0.,'

70!0,5,"0':;'(%:B0'!"#'*:--';:%'0.,'-!$#'B"!"4$!2'6,!%'

ended March 31, 2015. 

$$$)' (%:/,%' !"#' -=;B4$,"0' 4!%,' .!-' ?,,"' 0!b,"' ;:%' 0.,'

5!$"0,"!"4,' :;' !#,f=!0,' !44:="0$">' %,4:%#-' $"'

!44:%#!"4,'C$0.' 0.,' /%:I$-$:"-' :;' 0.,'K:5/!"$,-'340&'

YV]8';:%'-!;,>=!%#$">'0.,'!--,0-':;'0.,'K:5/!"6'!"#';:%'

/%,I,"0$">'!"#'#,0,40$">';%!=#'!"#':0.,%'$%%,>=2!%$0$,-)

$I)' 9.,' !""=!2' !44:="0-' .!I,' ?,,"' /%,/!%,#' :"' !' >:$">'

concern basis.

I)' 9.,'/%:/,%'$"0,%"!2'B"!"4$!2'4:"0%:2-'C,%,'$"'/2!4,'!"#'

0.!0' -=4.' $"0,%"!2' B"!"4$!2' 4:"0%:2-' !%,' !#,f=!0,' !"#'

C,%,':/,%!0$">',;;,40$I,26)

I$)' 9.,'-6-0,5-'0:',"-=%,'4:5/2$!"4,'C$0.'0.,'/%:I$-$:"-':;'

!22'!//2$4!?2,'2!C-'C,%,'$"'/2!4,'!"#'0.!0'-=4.'-6-0,5-'

C,%,'!#,f=!0,'!"#':/,%!0$">',;;,40$I,26)

MANAGEMENT DISCUSSION AND ANALYSIS AND 
CORPORATE GOVERNANCE REPORT

S"' 4:5/2$!"4,' C$0.' K2!=-,' AZ' :;' 0.,' *$-0$">' 3>%,,5,"0'

,"0,%,#' $"0:' C$0.' 0.,' 70:4b' FP4.!">,-&' -,/!%!0,' 7,40$:"'

:"'5!"!>,5,"0' +$-4=--$:"' !"#' 3"!26-$-&' ' !-' !//%:I,#' ?6'

0.,'N:!%#' :;' +$%,40:%-&'C.$4.' $"42=#,-' #,0!$2-' :"' 0.,' -0!0,'

:;'!;;!$%-':;'0.,'K:5/!"6'!-'%,f=$%,#'0:'?,'#$-42:-,#'$"'0.,'

+$%,40:%-_'E,/:%0&' ;:%5-'/!%0':;' 0.$-'3""=!2'E,/:%0)'M=%0.,%&'

the Corporate Governanc,'E,/:%0&'#=26'!//%:I,#'?6'0.,'N:!%#'

:;'+$%,40:%-' 0:>,0.,%'C$0.' 0.,' 4,%0$B4!0,' ;%:5' 0.,' 70!0=0:%6'

3=#$0:%-'4:"B%5$">'0.,'4:5/2$!"4,'C$0.'0.,'%,f=$%,5,"0-':;'

Clause 49 forms part of this Annual Report.

STATUTORY AUDITORS 

9.,' 5,5?,%-' :;' 0.,' K:5/!"6' .!#&' !0' $0-' 3O ' .,2#' :"'

7,/0,5?,%' Y[&' YV]A' !//:$"0,#'  ,--%-' 7' E' N' K' J' K:)&'

**(' !-' 0.,' 70!0=0:%6' 3=#$0:%-' ;:%' !' /,%$:#' :;' 8' L0.%,,\'

4:"-,4=0$I,'6,!%-' ;%:5'0.,'4:"42=-$:"':;' 0.,'B;06@B;0.'3O '

0:'0.,'4:"42=-$:"':;'0.,'B;06@,$>.0'3O '-=?R,40'0:'%!0$B4!0$:"'

:;' 0.,$%' !//:$"05,"0' ,I,%6' 6,!%)' 9.,6' .!I,' 4:"B%5,#' 0.!0'

0.,$%'!//:$"05,"0&' $;'%!0$B,#'!0'0.,',"-=$">'3O &'C$22'?,'$"'

4:5/2$!"4,'C$0.'7,40$:"']8Z'!"#']A]':;'0.,'K:5/!"$,-'340&'

2013. 

INTERNAL AUDITORS

9.,'N:!%#'.!-'!//:$"0,#' c-'1( O'!-'S"0,%"!2'3=#$0:%-';:%'

0.,'/,%$:#':;']Q'5:"0.-',"#$">':"' !%4.'8]&'YV]['="#,%'

7,40$:"' ]8X' :;' 0.,' K:5/!"$,-' 340&' YV]8' !"#' 0.,6' .!I,'

4:5/2,0,#'0.,'$"0,%"!2'!=#$0'!-'/,%'-4:/,'>$I,"'?6'0.,'3=#$0'

Committee.

SECRETARIAL AUDITORS

9.,' K:5/!"6' .!-' !//:$"0,#'  c-' (!%$b.' !"#' 3--:4$!0,-&'

K:5/!"6'7,4%,0!%$,-'0:'4:"#=40'0.,'7,4%,0!%$!2'3=#$0';:%'0.,'

B"!"4$!2'6,!%',"#,#' !%4.'8]&'YV]Q)'3-'%,f=$%,#'?6'7,40$:"'

204 of the Companies Act, 2013 and rules made thereunder, 

0.,' 7,4%,0!%$!2' 3=#$0' E,/:%0' ;=%"$-.,#' ?6'  c-' (!%$b.' !"#'

3--:4$!0,-'$-'!"",P,#'0:'0.$-'%,/:%0'!-'‘Annexure-VIII’.

COST AUDITORS

The Board has appoi"0,#' ,--%-' T)' S)'  ,.0!' J' K:)&' K:-0'

344:="0!"0-&'!-'K:-0'3=#$0:%-':;'0.,'K:5/!"6';:%'Mi'YV]Q@

]['!"#'%,4:55,"#-'%!0$B4!0$:"':;'0.,$%'%,5=",%!0$:"'?6'0.,'

5,5?,%-'!0'0.,',"-=$">'3O )'

EXPLANATION AND COMMENTS ON AUDITORS 

AND SECRETARIAL AUDIT REPORT

9.,%,' $-' ":' f=!2$B4!0$:"&' #$-42!$5,%&' %,-,%I!0$:"' :%' !#I,%-,'

%,5!%b' 5!#,' ,$0.,%' ?6' 0.,' 70!0=0:%6' 3=#$0:%-' $"' 3=#$0:%-'

E,/:%0':%'?6'0.,'K:5/!"6'7,4%,0!%6' $"'/%!40$4,'L7,4%,0!%$!2'

3=#$0:%\'$"'7,4%,0!%$!2'3=#$0'E,/:%0)

SIGNIFICANT AND MATERIAL ORDERS PASSED BY 

THE REGULATORS OR COURTS OR TRIBUNALS 

INPACTING THE GOING CONCERN STATUS

9.,%,' !%,' ":' -$>"$B4!"0' !"#'5!0,%$!2' :%#,%-' /!--,#' ?6' 0.,'

E,>=2!0:%-':%'K:=%0-':%'9%$?="!2-'$5/!40$">'0.,'>:$">'4:"4,%"'

-0!0=-'!"#'K:5/!"6_-':/,%!0$:"-'$"';=0=%,)

CHANGE IN THE NATURE OF BUSINESS

+=%$">' 0.,' 6,!%' ="#,%' %,I$,C&' 0.,%,' C!-' ":' 4.!">,' $"' 0.,'

nature of the business.

INTERNAL FINANCIAL CONTROL

+,0!$2-' $"' %,-/,40':;'!#,f=!46':"' $"0,%"!2'B"!"4$!2'4:"0%:2-'

C$0.' %,;,%,"4,' 0:' 0.,' M$"!"4$!2' 70!0,5,"0-' !%,' -0!0,#' $"'
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 !"!>,5,"0' +$-4=--$:"' !"#' 3"!26-$-' C.$4.' ;:%5-' /!%0' :;'

this Report.

HUMAN RESOURCES 

KF39' 4:"0$"=,-' 0:' ?,' !' /,:/2,' ;:4=-,#' :%>!"$g!0$:"'

4:"0$"=:=-26'?=$2#$">'",P0'>,",%!0$:"'2,!#,%-.$/&'?6'/%:5:0$">'

!"#' #,I,2:/$">' $"0,%"!2' 0!2,"0' 0:'5,,0' $0-' 2:">@0,%5' I$-$:")'

9.$-'6,!%&'0.,'K:5/!"6'$"4%,!-,#'$0-'$"I,-05,"0-'$"'0%!$"$">'

!"#' #,I,2:/5,"0' 0:' -=?-0!"0$!226' #,I,2:/' .$>.' /:0,"0$!2'

,5/2:6,,-'!"#'0,4."$4!2'4!/!?$2$0$,-)

9.,'K:5/!"6'.!-',"0,%,#'$"'0:'2:">@0,%5'C!>,'-,002,5,"0-'

C$0.'$0-'$"0,%"!2'="$:"'-=?-0!"0$!226'$5/%:I$">'2!?:=%'%,2!0$:"-)

9.,'K:5/!"6'.!-'?,,"'/,%-$-0,"0':"'!4.$,I$">'/%:4,--'!"#'

f=!2$06',P4,22,"4,'?6'?=$2#$">'$"0,%"!2'!4!#,5$,-'!"#'$"I:2I$">'

,5/2:6,,-'!0'0.,'>%!--%::0'2,I,2'$"'4:"0$"=:=-'$5/%:I,5,"0'

0.%:=>.'9:0!2'a=!2$06' !"!>,5,"0'L9a \'$"$0$!0$I,-)

DISCLOSURE UNDER SEXUAL HARRASEMENT 
OF WOMEN AT THE WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013

S"'!44:%#!"4,'C$0.'0.,'/%:I$-$:"-':;'0.,'7,P=!2'<!%!--5,"0'

:;' k:5,"' !0' 0.,' k:%b/2!4,' L(%,I,"0$:"&' (%:.$?$0$:"' !"#'

Redressal) Act, 2013, Internal Complaints Committee (ICC) 

has been set up to redress complaints. ICC has not received 

!"6'4:5/2!$"0-'#=%$">'0.,'6,!%'="#,%'%,I$,C)

ACKNOWLEDGEMENT

Your Directors place on record their appreciation for 

0.,' 4:"0$"=,#' -=//:%0' !"#' 4:@:/,%!0$:"' %,4,$I,#' ;%:5'

0.,' ,5/2:6,,-&' 4=-0:5,%-&' -=//2$,%-&' #,!2,%-&' B"!"4$!2'

$"-0$0=0$:"-&' ?!"b-' !"#' 5,5?,%-' 0:C!%#-' 4:"#=40$">' 0.,'

business of the'K:5/!"6'#=%$">'0.,'6,!%'="#,%'%,I$,C)

On behalf of the Board of Directors

H. V. Goenka

Chairman 

Place: Mumbai 

+!0,U' !6'YY&'YV]Q
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Annexure-I

Form AOC-1

 !"#$"%&'(')(*#$'(+#),-$)(')($"./$01'-)&( 23()4(501'-)&(678(#0%9(:-';(#"<0(=()4(>)?+%&-0$( @11)"&'$3(A"<0$B(

2014)

70!0,5,"0'4:"0!$"$">'-!2$,"0';,!0=%,-':;'0.,'B"!"4$!2'-0!0,5,"0':;'-=?-$#$!%$,-c!--:4$!0,'4:5/!"$,-cR:$"0'I,"0=%,-'

Part “A”: Subsidiaries

LS";:%5!0$:"'$"'%,-/,40':;',!4.'-=?-$#$!%6'0:'?,'/%,-,"0,#'C$0.'!5:="0-'$"'` Lacs)

1. Sl No. 1 2 3 4

2. C%?0()4(';0($".$-9-%#D( Associated 
CEAT Holdings 
Company (Pvt.) 
Limited

CEAT AKKhan 
Limited

CEAT Speciality 
Tyres Limited

Rado Tyres 
Limited (RTL)

3. E,/:%0$">'/,%$:#';:%'0.,'

-=?-$#$!%6'4:"4,%",#&'$;'

#$;;,%,"0';%:5'0.,'.:2#$">'

4:5/!"6_-'%,/:%0$">'/,%$:#'

`"$;:%5'%,/:%0$">'

period

`"$;:%5'%,/:%0$">'

period

`"$;:%5'%,/:%0$">'

period

`"$;:%5'

%,/:%0$">'/,%$:#

4 E,/:%0$">'4=%%,"46'!"#'

FP4.!">,'%!0,'!-':"'0.,'

last date of the relevant 

M$"!"4$!2'6,!%'$"'0.,'4!-,':;'

;:%,$>"'-=?-$#$!%$,-)'

*1E

0.4705

BDT

0.8050

INR

Not applicable

INR

Not applicable

5. 7.!%,'4!/$0!2' 470.50 12,075.00 5.00 643.16

6. E,-,%I,-'J'-=%/2=- 11,140.42 (1,621.90) (31.57) (325.90)

7. Total assets 16,864.93 13,145.27 1,311.83 820.21

8. Total Liabilities 5,254.02 2,692.17 1,338.40 502.95

9. Investments @ @ @ @

10. Turnover 22047.03 4,429.25 0.06 1,147.76

11. (%:B0'?,;:%,'0!P!0$:"' 4610.58 (755.80) (31.40) (22.77)

12. (%:I$-$:"';:%'0!P!0$:"' 1077.83 298.69 (0.75) 0

13. (%:B0'!;0,%'0!P!0$:"' 3532.74 (1,054.49) (30.65) (22.77)

14. Proposed Dividend 952.76 0 0 0

15. 'e':;'-.!%,.:2#$">' ]VVe WVe ]VVe QX)Q[e

])'T!5,-':;'-=?-$#$!%$,-'C.$4.'!%,'6,0'0:'4:55,"4,':/,%!0$:"-'@'KF39'7/,4$!206'96%,-'*$5$0,#)'

Y)'T!5,-':;'-=?-$#$!%$,-'C.$4.'.!I,'?,,"'2$f=$#!0,#':%'-:2#'#=%$">'0.,'6,!%'l'T:0'3//2$4!?2,)
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Part “B”: Associates and Joint Ventures - Not Applicable

70!0,5,"0'/=%-=!"0'0:'7,40$:"']YZ'L8\':;'0.,'K:5/!"$,-'340&'YV]8'%,2!0,#'0:'3--:4$!0,'K:5/!"$,-'!"#'h:$"0'H,"0=%,-

C%?0()4(@$$)1-%'0$EF)-&'(G0&'"#0$ Name 1 Name 2 Name 3

1. Latest audited Balance sheet Date

2. 7.!%,-' :;' 3--:4$!0,ch:$"0' H,"0=%,-' .,2#' ?6' 0.,' 4:5/!"6' :"' 

0.,'6,!%',"#

No.

35:="0':;'S"I,-05,"0'$"'3--:4$!0,-ch:$"0'H,"0=%,

FP0,"0':;'.:2#$">'e

3. +,-4%$/0$:"':;'.:C'0.,%,'$-'!'-$>"$B4!"0'$"m=,"4,

4. E,!-:"'?6'0.,'!--:4$!0,cR:$"0'I,"0=%,'$-'":0'4:"-:2$#!0,#

5. T,0C:%0.' !00%$?=0!?2,' 0:' 7.!%,.:2#$">' !-' /,%' 2!0,-0' !=#$0,#' 

N!2!"4,'7.,,0

6. (%:B0'c'*:--';:%'0.,'6,!%

i. Considered in Consolidation

ii. Not Considered in Consolidation

])'T!5,-':;'!--:4$!0,-':%'R:$"0'I,"0=%,-'C.$4.'!%,'6,0'0:'4:55,"4,':/,%!0$:"-)'

Y)'T!5,-':;'!--:4$!0,-':%'R:$"0'I,"0=%,-'C.$4.'.!I,'?,,"'2$f=$#!0,#':%'-:2#'#=%$">'0.,'6,!%)'

Subba Rao Amarthaluru
K.$,;'M$"!"4$!2'G;B4,%'

H. V. Goenka
Chairman

Anant Vardhan Goenka
 !"!>$">'+$%,40:%

H.N.Singh Rajpoot
K:5/!"6'7,4%,0!%6

Mahesh S. Gupta
K.!$%5!"'@'3=#$0'K:55$00,,

Place : Mumbai

+!0,'U' !6'YY&'YV]Q
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Annexure -II

ANNUAL REPORT ON CSR ACTIVITIES 

])' 3'?%$,;':=02$",':;'0.,'K:5/!"6_-'K7E'/:2$46&'$"42=#$">':I,%I$,C':;'/%:R,40-':%'/%:>%!5-'/%:/:-,#'0:'?,'="#,%0!b,"'!"#'!'

%,;,%,"4,'0:'0.,'C,?@2$"b'0:'0.,'K7E'/:2$46'!"#'/%:R,40-':%'/%:>%!5-)'

' 9.,' N:!%#' :;' +$%,40:%-' :;' 0.,' K:5/!"6' !//%:I,#' 0.,' K7E' (:2$46' C$0.' !$5' !"#' :?R,40' 0:' B>.0' .=">,%&' /:I,%06' !"#'

5!2"=0%$0$:"&'/%:5:0,',#=4!0$:"&',5/2:65,"0&'.,!20.'4!%,&'>,"#,%',f=!2$06&'E=%!2'+,I,2:/5,"0'!"#'-!"$0!0$:"',04)'!-'

,5?:#$,#'$"'74.,#=2,'HSS':;'0.,'K:5/!"$,-'340&'YV]8)'9.,'K:5/!"6'.!-'="#,%0!b,"'!40$I$0$,-'!-'K7E'!40$I$0$,-'C$0.$"'

0.,'K7E'/:2$46':;'0.,'K:5/!"6'/!%0$4=2!%26U@

' L$\' F%!#$4!0$">'.=">,%&'/:I,%06'!"#'5!2"=0%$0$:"&'/%:5:0$">'/%,I,"0$I,'.,!20.'4!%,'!"#'-!"$0!0$:"'!"#'5!b$">'!I!$2!?2,'

-!;,'#%$"b$">'C!0,%o

' L$$\' (%:5:0$">' ,#=4!0$:"' $"42=#$">' -/,4$!2' ,#=4!0$:"' !"#' ,5/2:65,"0' ,".!"4$">' I:4!0$:"' -b$22-' ,-/,4$!226' !5:">'

4.$2#%,"&'C:5,"&',2#,%26'!"#'0.,'#$;;,%,"026'!?2,#'!"#'2$I,2$.::#',".!"4,5,"0'/%:R,40-o

' L$$$\' (%:5:0$">'>,"#,%',f=!2$06&',5/:C,%$">'C:5,"&'-,00$">'=/'.:5,-'!"#'.:-0,2-';:%'C:5,"'!"#':%/.!"-&'-,00$">'=/':2#'

!>,'.:5,-&'#!6'4!%,'4,"0%,-'!"#'-=4.':0.,%';!4$2$0$,-';:%'-,"$:%'4$0$g,"-'!"#'5,!-=%,-';:%'%,#=4$">'$",f=!2$0$,-';!4,#'

?6'-:4$!226'!"#',4:":5$4!226'?!4bC!%#'>%:=/-o

' L$I\' F"-=%$">',"I$%:"5,"0!2'-=-0!$"!?$2$06&',4:2:>$4!2'?!2!"4,&'/%:0,40$:"':;'m:%!'!"#';!="!&'!"$5!2'C,2;!%,&'!>%:@;:%,-0%6&'

4:"-,%I!0$:"':;'"!0=%!2'%,-:=%4,-'!"#'5!$"0!$"$">'f=!2$06':;'-:$2&'!$%'!"#'C!0,%o

' ' k,?@2$"bU''.00/UccCCC)4,!0)4:5cS"I,-0:%-'$"0$5!0$:")!-/P

Y)' 9.,'K:5/:-$0$:"':;'0.,'K7E'K:55$00,,)'

'  %)'3"!"0'H!%#.!"'O:,"b!&'K.!$%5!"'L !"!>$">'+$%,40:%\

'  %)'H$"!6'N!"-!2'LS"#,/,"#,"0'+$%,40:%\

'  %)'<!%$'*)' ="#%!'LT:"@FP,4=0$I,'T:"'S"#,/,"#,"0'+$%,40:%\

8)' 3I,%!>,'",0'/%:B0':;'0.,'4:5/!"6';:%'2!-0'0.%,,'B"!"4$!2'6,!%-U'` 20,079.32 Lacs

Sr. >)?+"'%'-)&()4(!#)*'(4)#(>5A Amount (` in lacs) Amount (` in lacs)

1. T,0'/%:B0'!-'/,%'-,40$:"']ZXU

j'Mi'YV]]@]Y 2,593.10

j'Mi'YV]Y@]8 17,513.86

j'Mi'YV]8@]A 40,131.00 60,237.96

2. 3I,%!>,'T,0'(%:B0':;'2!-0'8'6,!%- 20,079.32

3. M="#-'0:'?,'!22:4!0,#';:%'K7E 401.58

A)' (%,-4%$?,#'K7E'FP/,"#$0=%,'L0C:'/,%4,"0':;'0.,'!5:="0'!-'$"'$0,5'8'!?:I,\U'` 402.00 Lacs

Q)' +,0!$2-':;'K7E'-/,"0'#=%$">'0.,'B"!"4$!2'6,!%'YV]A@]Q)'

' !)' 9:0!2'!5:="0'-/,"0';:%'0.,'B"!"4$!2'6,!%o'` 323.66 Lacs

Amount (` in lacs)

+$%,4026'?6'0.,'K:5/!"6 : 19.93

9.%:=>.'E(O'M:="#!0$:" : 303.73

Total 323.66
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?)' 35:="0'="-/,"0o''` 77.35 Lacs

4)'  !"",%'$"'C.$4.'0.,'!5:="0'-/,"0'#=%$">'0.,'B"!"4$!2'6,!%'$-'#,0!$2,#'?,2:C)

Sr. CSR project 
or activity 
-90&'-*09

501')#(-&(:;-1;(

the project is 
covered

Project 
Location 
(Area/
District and 
State)

Amount 
Outlay 
(Budget) 
Project or 
Programs 
Wise

Amount 
Spent 
on the 
project or 
programs

Cumulative 
Expenditure 
upto 
reporting 
period

Amount 
spent: 
Direct(D) or 
through 
implementing 
agency (IA)*

` In Lacs ` In Lacs ` In Lacs ` In Lacs

(1) (2) (3) (4) (5) (6) (7) (8)

1 (,.2!6'3b-.!% (%$5!%6'F#=4!0$:" Bhandup, 

 =5?!$'L <\ 

T!-$b'L <\ 

<!2:2'LOh\

150.00 65.21 65.21 +@[])Y]

S3@A)VV

2 7C!6!5 k:5,"'

F5/:C,%5,"0U

 =5?!$'L <\ 65.00 61.82 61.82 +@[])XY

S3@V)VV

3 7!b-.!5 F5/2:6!?$2$06'7b$22'

Development:

Bhandup, 

 =5?!$'L <\

T!-$b'L <\

<!2:2'LOh

41.00 47.34 47.34 +@AW)]Z

S3@V)]Q

4 Netranjali F6,'K!%, T!-$b'L <\ 70.00 58.36 58.36 +@Q8)8[

S3@Q)VV

5 h,,I!" K:55="$06'

Development

Bhandup, 

 =5?!$'L <\

48.00 54.18 54.18 +@Q])8[

S3@Y)XY

6 Admin. 

FP/,"-,-)

@ @ 27.00 23.94 23.94 +@]Q)YQ

S3@X)[Z

401.00 310.85 310.85 310.85

uE(O'M:="#!0$:"

Note: The unspent amount is ` 12.81 Lacs out of the contribution of `'8V8)WY'*!4-'5!#,'0:'E(O'M:="#!0$:"';:%'K7E'!40$I$0$,-'

C.$4.'.!-'":0'?,,"'$"42=#,#'$"'0.,'0:0!2'!5:="0'-/,"0':"'0.,'/%:R,40':%'/%:>%!5-'-.:C"'!?:I,'$"'4:2=5"'":)'[&'W'J'X)

K7E'!40$I$0$,-'!%,'$5/2,5,"0,#'!"#'5:"$0:%,#'$"'4:5/2$!"4,'C$0.'K7E':?R,40$I,-'!"#'(:2$46':;'0.,'K:5/!"6)

For CEAT Limited

Anant Vardhan Goenka
K.!$%5!"':;'K7E'K:55$00,,

(DIN: 02089850)

Hari L. Mundra
 ,5?,%@'K7E'K:55$00,, 

(DIN: 00287029)

Vinay Bansal
 ,5?,%@'K7E'K:55$00,,
(DIN: 01674284)
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Annexure-III

Form No. AOC-2

L(=%-=!"0'0:'42!=-,'L.\':;'-=?@-,40$:"'L8\':;'-,40$:"']8A':;'0.,'340'!"#'E=2,'XLY\':;'0.,'K:5/!"$,-'L344:="0-'E=2,-&'YV]A\

M:%5';:%'#$-42:-=%,':;'/!%0$4=2!%-':;'4:"0%!40-c!%%!">,5,"0-',"0,%,#'$"0:'?6'0.,'4:5/!"6'C$0.'%,2!0,#'/!%0$,-'%,;,%%,#'0:'$"'-=?@
-,40$:"'L]\':;'7,40$:"']XX':;'0.,'K:5/!"$,-'340&'YV]8'$"42=#$">'4,%0!$"'!%5-'2,">0.'0%!"-!40$:"-'="#,%'0.$%#'/%:I$-:'0.,%,0:

])'' +,0!$2-':;'4:"0%!40-':%'!%%!">,5,"0-':%'0%!"-!40$:"-'":0'!0'!%5_-'2,">0.'?!-$-''

(a) (b) (c) (d) (e) (f) L>\ (h)

Sr. C%?0( $3()4(

the related 
party and 
&%'"#0()4(

relationship

C%'"#0()4(

contracts 
arrangements 
transactions

H"#%'-)&()4(

the contracts / 
arrangements/
transactions

5%<-0&'('0#?$()4(

the contracts or 
arrangements 
or 
transactions 
including the 

,%<"0B(-4(%&D

(` in Lacs)

F"$'-*1%'-)&(4)#(0&'0#-&I(

into such contracts 
or arrangements or 
transactions

date(s) 

)4(

approval 
by the 
Board

Amount 

paid as 
advances, 
-4(%&DJ

Date on 

:;-1;(';0(

special 
resolution 
:%$(+%$$09(

in general 

meeting as 
required 
u/s 188

1 Associated 

CEAT 

<:2#$">-'

K:5/!"6'

Private 

Limited 

L3K<*\'

and CEAT 

311.!"'

Limited 

LK3*\k.:226'

:C",#'

7=?-$#$!%6c

ies

Technical 

Development 

M,,-'%,4,$I,#'

;%:5'h:$"0'

H,"0=%,'

Companies in 

7%$'*!"b!'!"#'

N!">2!#,-.)

@Mi'YV]A@]Q'

@Mi'YV]Q@][

` 200 

` 200 

M,,-'%,4,$I,# 

are based on the 

0,4.":2:>6 

!>%,,5,"0)'9,4."$4!2'

+,I,2:/5,"0'M,,-'

%,4,$I,#';:%'0.,'$"@.:=-,'

technical developments 

!%,'4.!%>,#&'!-'/,%'

9,4.":2:>6'3>%,,5,"0-'

-$>",#'C$0.'0.,'h:$"0'

H,"0=%,'K:5/!"$,-'

and are determined 

4:"-$#,%$">'0.,'4:-0':;'

-=4.'$"@.:=-,'0,4."$4!2'

#,I,2:/5,"0-';:%'C.$4.'

f=:0,';%:5',P0,%"!2'

parties are not available.

M,?)'

5, 2015

N. A. N. A.

2 Associated 

CEAT 

<:2#$">-'

K:5/!"6'

Private 

Limited

k.:226'

:C",#'

7=?-$#$!%6'

Imports from 

joint venture 

companies in 

7%$'*!"b!'LhH'

companies).

@Mi'YV]A@]Q'

@Mi'YV]Q@][

` 3600 

` 4500 

9.,'06%,-';%:5'7%$'

*!"b!'hH'K:5/!"$,-'

are imported at a 

/%$4,'';:%5=2!'!>%,,#'

0:'?,0C,,"'0.,'0C:'

joint venture partners 

and are arrived at after 

4:"-$#,%$">'4:-0'n'

BP,#'5!%b'=/)''<,"4,&'

0.,6'5!6'":0'!2C!6-'

compare to the prices 

:;'0.,':0.,%'-:=%4$">'

/!%0$,-&'/!%0$4=2!%26';%:5'

Chinese manufacturers. 

9.,-,'%!0,-'?,$">'

4:"0%!40=!2':?2$>!0$:"':;'

0.,'K:5/!"6'!%,';=226'

R=-0$B,#)

M,?)'Q&'

2015

N. A. N. A.

Y)'+,0!$2-':;'5!0,%$!2'4:"0%!40-':%'!%%!">,5,"0':%'0%!"-!40$:"-'!0'!%5_-'2,">0.'?!-$-

Sr. C%?0( $3()4(

the related 
party and 
&%'"#0()4(

relationship

C%'"#0()4(

contracts/
arrangements/
transactions

H"#%'-)&()4(

the contracts / 
arrangements/
transactions

5%<-0&'('0#?$()4(

the contracts or 
arrangements 
or transactions 
including the 

,%<"0B(-4(%&D

H%'0 $3()4(%++#),%<(.D(

';0(K)%#9B(-4(%&D

@?)"&'(+%-9(%$(%9,%&10$B(-4(%&DJ

NOT  APPLICABLE

On behalf of the Board of Directors

H. V. Goenka

Chairman 
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Annexure-IV

Form MGT-9

EXTRACT OF ANNUAL RETURN

3-':"'0.,'B"!"4$!2'6,!%',"#,#':"' !%4.'8]&'YV]Q

q(=%-=!"0'0:'7,40$:"'ZYL8\':;'0.,'K:5/!"$,-'340&'YV]8'!"#'%=2,']YL]\':;'0.,'K:5/!"$,-'L !"!>,5,"0'!"#'3#5$"$-0%!0$:"\'

E=2,-&'YV]Ar

I. REGISTRATION AND OTHER DETAILS 

i. CIN  *YQ]VV <]ZQX(*KV]]VA]

ii. E,>$-0%!0$:"'+!0, 10th March, 1958

iii. T!5,':;'0.,'K:5/!"6' CEAT Limited 

iv. K!0,>:%6c'7=?@K!0,>:%6':;'0.,'K:5/!"6 K:5/!"6'.!I$">'7.!%,'K!/$0!2

v. 3##%,--':;'0.,'E,>$-0,%,#':;B4,'!"#'4:"0!40'#,0!$2- 463, 

Dr. Annie Besant Road, 

k:%2$' =5?!$@AVV'V8V

9,2'T:U'Z]@YY@YAZ8V[Y]c[[[V[8WQ'

M!PU'nZ]@YY@YAZWV]YW

F@5!$2'U'$"I,-0:%-v4,!0)$"

k,?U'CCC)4,!0)4:5

vi. k.,0.,%'2$-0,#'K:5/!"6''' i,-'''LT7F'J'N7F\

vii. T!5,'3##%,--'!"#'K:"0!40'#,0!$2-':;'E,>$-0%!%'!"#' 

9%!"-;,%'3>,"0&'$;'!"6

97E'+!%!-.!C'*$5$0,#'

[@]V&'<!R$' ::-!'(!0%!C!2!'S"#=-0%$!2'F-0!0,&' 
20, Dr. E. Moses Road, 

 !.!2!P5$&' =5?!$'l'AVV'V]]'

F5!$2U'4->@="$0v0-%#!%!-.!C)4:5'

k,?U'CCC)0-%#!%!-.!C)4:5'

9,2)U'VYY@[[Q[XAXAo'M!PU'VYY@[[Q[XAZA

II. PRINCIPAL BUSINESS ACTIVATES OF THE COMPANY

' 322'0.,'N=-$",--'!40$I$0$,-'4:"0%$?=0$">']Ve':%'5:%,':;'0.,'0:0!2'0=%":I,%':;'0.,'4:5/!"6'-.!22'?,'-0!0,#U@

Sr. 
No.

C%?0(%&9(H0$1#-+'-)&()4(?%-&(+#)9"1'$E

services
CL>(>)90()4(';0(!#)9"1'E

service
M(')(')'%<('"#&),0#()4(';0(

Company

1  !"=;!40=%$">'!"#'-!2,':;'!=0:5:0$I,'96%,-&'

0=?,-'!"#'m!/-'

22111 ]VVe

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES –

Sr. 
No

Name and 
%99#0$$()4(';0(
Company

CIN/GLN Holding/
Subsidiary/
Associate  

M()4($;%#0$(
held

Applicable Section

1 Associated CEAT 

<:2#$">-'K:)'
(Private) Limited

M:%,$>"'K:5/!"6 7=?-$#$!%6'
K:5/!"6

]VVe 2(87)

2 311.!"'*$5$0,# M:%,$>"'K:5/!"6 7=?-$#$!%6'
K:5/!"6

WVe 2(87)

3 KF39'7/,4$!206'
96%,-'*$5$0,#

`YQ]ZZ <YV]Y(*KY8[[Y8 7=?-$#$!%6'
K:5/!"6

]VVe 2(87)

4 E!#:'96%,-'*0#) `YQ]]]1*]ZX[(*KVVAAAZ 7=?-$#$!%6'
K:5/!"6

QX)Q[e 2(87)
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LGN( 5O@AP(OQRHLCS(!@TTPAC( PU"-'D(5;%#0(>%+-'%<(K#0%V"+(%$(!0#10&'%I0(Q4(T)'%<(PU"-'D3

( -3( >%'0I)#D/(:-$0(5;%#0(O)<9-&I

>%'0I)#D()4(

Shareholders
C)N)4(5;%#0$(;0<9(%'(';0(.0I-&&-&I()4(';0(D0%#(-N0N(

01.04.2014
C)N)4(5;%#0$(;0<9(%'(';0(0&9()4(';0(D0%#(-N0N(26NW2N7W6= % Change 

during the 
year

Demat Physical Total M()4(T)'%<(

Shares
Demat Physical Total M()4(T)'%<(

Shares

A. Promoters

(a) S"#$I$#=!2-'c'<$"#='
`"#$I$#,#'M!5$26 1,48,118 0 1,48,118 0.41 1,48,118 0 1,48,118 0.37 @V)VQ

(b) Central 
O:I,%"5,"0'c'70!0,'
Governments(s) 0 0 0 0.00 0 0 0 0.00 0.00

(c) Bodies Corporate 1,86,03,272 0 1,86,03,272 51.74 1,86,03,272 0 1,86,03,272 45.99 @Q)WQ

(d) M$"!"4$!2'S"-0$0=0$:"-'
c'N!"b- 0 0 0 0.00 0 0 0 0.00 0.00

(e) 3"6'G0.,%'L-/,4$;6\

Sub-Total (A) (1) 1,87,51,390 0 1,87,51,390 52.15 1,87,51,390 0 1,87,51,390 46.36 5.80

(2) Foreign

(a) Individuals 
LT:"@E,-$#,"0'
S"#$I$#=!2-'c'M:%,$>"'
Individuals) 0 0 0 0.00 0 0 0 0.00 0.00

(b) Bodies Corporate 0 17,82,348 17,82,348 4.96 0 17,82,348 17,82,348 4.41 @V)QQ

(c) Institutions 0 0 0 0.00 0 0 0 0.00 0.00

(d) a=!2$B,#'M:%,$>"'
Investor 0 0 0 0.00 0 0 0 0.00 0.00

(e)

 

3"6'G0.,%'L-/,4$;6\

Sub-Total (A) (2) 0 17,82,348 17,82,348 4.96 0 17,82,348 17,82,348 4.41 -0.55

Total Shareholding 
)4(!#)?)'0#(%&9(

Promoter Group (A) 1,87,51,390 17,82,348 2,05,33,738 57.11 1,87,51,390 17,82,348 2,05,33,738 50.76 -6.35

(B) Public Shareholding          

(1) Institutions          

(a)  =0=!2'M="#-'c'`9S 14,26,618 12,550 14,39,168 4.00 20,89,579 12,550 21,02,129 5.20 1.19

(b) M$"!"4$!2'S"-0$0=0$:"-'
c'N!"b- 7,332 5,113 12,445 0.03 17,105 5,113 22,218 0.05 0.02

(c) Cental Government 
c'70!0,'
Governments(s) 0 9,700 9,700 0.03 0 9,700 9,700 0.02 0.00

(d) H,"0=%,'K!/$0!2'
M="#- 0 0 0 0.00 0 0 0 0.00 0.00

    
(e)

Insurance 
Companies 8,10,911 75 8,10,986 2.26 9,78,911 75 9,78,986 2.42 0.16

(f) M:%,$>"'S"-0$0=0$:"!2'
Investors 31,85,834 7,610 31,93,444 8.88 90,06,388 7,610 90,13,998 22.28 13.40

L>\ M:%,$>"'H,"0=%,'
Capital Investors 0 0 0 0.00 0 0 0 0.00 0.00

(h) a=!2$B,#'M:%,$>"'
Investor 0 0 0 0.00 0 0 0 0.00 0.00

(i) M:%,$>"'(:%0;:2$:'
Investors 
(Corporate) 0 0 0 0.00 0 0 0 0.00 0.00

(j) 3"6'G0.,%'L-/,4$;6\          

Sub-Total (B) (1) 54,30,695 35,048 54,65,743 15.20 1,20,91,983 35,048 1,21,27,031 29.98 14.78
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>%'0I)#D()4(

Shareholders
C)N)4(5;%#0$(;0<9(%'(';0(.0I-&&-&I()4(';0(D0%#(-N0N(

01.04.2014
C)N)4(5;%#0$(;0<9(%'(';0(0&9()4(';0(D0%#(-N0N(26NW2N7W6= % Change 

during the 
year

Demat Physical Total M()4(T)'%<(

Shares
Demat Physical Total M()4(T)'%<(

Shares

(2) Non-Institutions          

(a) Bodies Corporate 30,72,581 21,994 30,94,575 8.61 15,06,594 21,893 15,28,487 3.78 @A)X8

(b) S"#$I$#=!2-'@          

i Individual 
-.!%,.:2#,%-'.:2#$">''''''''
nominal share capital 
upto ` 1 lakh 42,29,870 742,728 49,72,598 13.83 38,74,444 6,97,345 45,71,789 11.30 @Y)Q8

ii Individual 
-.!%,.:2#,%-'.:2#$">'
nominal share capital 
$"',P4,--':;'` 1 lakh 17,31,497 0 17,31,497 4.82 9,17,722 0 9,17,722 2.27 @Y)QQ

(c) a=!2$B,#'M:%,$>"'
Investor 0 0 0 0.00 0 0 0 0.00 0.00

i M:%,$>"'(:%0;:2$:'
Investors 
(Corporate) 0 0 0 0.00 6,25,012 0 6,25,012 1.55 1.55

(d) 3"6'G0.,%' 0 0 0 0.00 0 0 0 0.00 0.00

i Trusts 3,604 0 3,604 0.01 3,855 0 3,855 0.01 0.00

ii `"42!$5,#'
7,4=%$0$,-'7=-/,"-,'
Account 1,40,918 0 1,40,918 0.39 1,39,421 0 1,39,421 0.34 @V)VQ

iii +$%,40:%'J'%,2!0$I,- 13,000  13,000 0.04 3,000  3,000 0.01 @V)V8

iv M:%,$>"'K:5/!"$,- 0 37 37 0.00 0 37 37 0.00 0.00

Sub-total (B) (2) 91,91,470 7,64,759 99,56,229 27.69 70,70,048 7,19,275 77,89,323 19.26 -8.43

Total Public 
Shareholding (B) = 
(B)(1)+(B)(2) 1,46,22,165 7,99,807 1,54,21,972 42.89 1,91,62,031 7,54,323 1,99,16,354 49.24 6.35

TOTAL (A)+(B) 3,33,73,555 25,82,155 3,59,55,710 100.00 3,79,13,421 25,36,671 4,04,50,092 100.00 0.00

(C) 7.!%,-'.,2#'?6'
Custodians and 
!>!$"-0'C.$4.'
+,/:-$0:%6'E,4,$/0-'
have been issued 0 0 0 0.00 0 0 0 0.00 0.00

GRAND TOTAL 
(A)+(B)+(C) 3,33,73,555 25,82,155 3,59,55,710 100.00 3,79,13,421 2,536,671 4,04,50,092 100.00 0.00

--3( 5;%#0;)<9-&I()4(+#)?)'0#$

Sr 
no

Shareholder’s Name 5;%#0;)<9-&I(%'(';0(.0I-&&-&I()4(';0(D0%#(

01.04.2014
5;%#0;)<9-&I(%'(';0(0&9()4(';0(D0%#(

31.03.2015

C)N)4(5;%#0$ M()4(')'%<(

Shares 
)4(';0(

company

M()4(5;%#0$(

Pledged/
encumbered to 

total shares

C)N)4(

Shares
M()4(')'%<(

Shares 
)4(';0(

company

M()4(5;%#0$(

Pledged/
encumbered  

to total  
shares

% change in 
shareholding 

during the year

1 Chattarpati Investments 

Limited 2,75,876 0.77 0.00 2,75,876 0.68 0.00 0.09

2 S"-0!"0'<:2#$">-'*$5$0,# 1,15,10,812 32.01 0.00 1,15,10,812 28.46 0.00 3.56

3 7:4$,0,K,!0'+'

S"I,-0$--,5,"0,"3-$,'7'3 17,82,348 4.96 0.00 17,82,348 4.41 0.00 0.55

4 70,2'<:2#$">-'*$5$0,# 13,72,835 3.82 0.00 13,72,835 3.39 0.00 0.42

5 7=55$0'7,4=%$0$,-'*$5$0,# 9,59,125 2.67 0.00 9,59,125 2.37 0.00 0.30

6 7C!22:C'3--:4$!0,-'**( 44,84,624 12.47 0.00 44,84,624 11.09 0.00 1.39

7  %)'<)'H)'O:,"b!
1,33,933 0.37 0.00 1,33,933 0.33 0.00 0.04

8  %)'3"!"0'H!%#.!"'O:,"b! 14,185 0.04 0.00 14,185 0.04 0.00 0.00

2,05,33,738 57.11 0.00 2,05,33,738 50.76 0.00 6.35
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---3( >;%&I0(-&(!#)?)'0#$X(5;%#0;)<9-&I( +<0%$0($+01-4DB(-4(';0#0(-$(&)(1;%&I03

Sr 
no

Shareholding at the 
K0I-&&-&I()4(';0(D0%#

Cumulative Shareholding 
during the year

C)N()4(5;%#0$ M()4(')'%<(

shares 
)4(';0(

Company

C)N()4(5;%#0$ M()4(')'%<(

shares 
)4(';0(

Company

1. @'(';0(.0I-&&-&I()4(';0(D0%#

j'Chattarpati Investments Limited 2,75,876 0.77 2,75,876 0.68

j'S"-0!"0'<:2#$">-'*$5$0,# 1,15,10,812 32.01 1,15,10,812 28.46

j'7:4$,0,K,!0'+'S"I,-0$--,5,"0,"3-$,'7'3 17,82,348 4.96 17,82,348 4.41

j'70,2'<:2#$">-'*$5$0,# 13,72,835 3.82 13,72,835 3.39

j'7=55$0'7,4=%$0$,-'*$5$0,# 9,59,125 2.67 9,59,125 2.37

j'7C!22:C'3--:4$!0,-'*2/ 44,84,624 12.47 44,84,624 11.09

j' %)'<)'H)'O:,"b! 1,33,933 0.37 1,33,933 0.33

j' %)'3"!"0'H!%#.!"'O:,"b! 14,185 0.04 14,185 0.04

2,05,33,738 57.11 2,05,33,738 50.76

2. H%'0(:-$0(L&1#0%$0EH01#0%$0(-&(!#)?)'0#$(

5;%#0;)<9-&I(9"#-&I(';0(D0%#(($+01-4D-&I(';0(

#0%$)&$(4)#(L&1#0%$0E901#0%$0( 0NI(%<<)'?0&'E

'#%&$40#E.)&"$E$:0%'(0U"-'D(0'13(J

T;0#0(:0#0(&)('#%&$%1'-)&$(9"#-&I(';0(D0%#(."'(),0#%<<(+#)?)'0#$(

;)<9-&I(#09"109(')(=WNYZM(4#)?(=YN66M(9"0(')(%<<)'?0&'()4(

[[B8[B2\7(PU"-'D($;%#0$(')(';0(0<-I-.<0(-&,0$')#$(.D(:%D()4(

]"%<-*09(L&$'-'"'-)&%<(!<%10?0&'(-&(%11)#9%&10(:-';(';0(>;%+'0#(

GLLL()4(';0(5PKL( L$$"0()4(>%+-'%<(%&9(H-$1<)$"#0(A0U"-#0?0&'$3(

Regulations, 2009.

3. @'(';0(0&9()4(';0(D0%#

j'Chattarpati Investments Limited 2,75,876 0.68 2,75,876 0.68

j'S"-0!"0'<:2#$">-'*$5$0,# 1,15,10,812 28.46 1,15,10,812 28.46

j'7:4$,0,K,!0'+'S"I,-0$--,5,"0,"3-$,'7'3 17,82,348 4.41 17,82,348 4.41

j'70,2'<:2#$">-'*$5$0,# 13,72,835 3.39 13,72,835 3.39

j'7=55$0'7,4=%$0$,-'*$5$0,# 9,59,125 2.37 9,59,125 2.37

j'7C!22:C'3--:4$!0,-'*2/ 44,84,624 11.09 44,84,624 11.09

j' %)'<)'H)'O:,"b! 1,33,933 0.33 1,33,933 0.33

j  %)'3"!"0'H!%#.!"'O:,"b! 14,185 0.04 14,185 0.04

2,05,33,738 50.76 2,05,33,738 50.76
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 !"# $%&'(%)*+ ,-# .&//(',# )0# /).# /(,# 1%&'(%)*+('1# 2)/%('# /%&,# 3 '(4/)'15# 6')7)/('1# &,+# %)*+('1# )0# 

GDRs and ADRs)

Sr. 

No.

8)'#(&4%#)0#/%(#/).#9:#$%&'(%)*+('1 Shareholding at the 

;(- ,, ,-#)0#/%(#<(&'

$%&'(%)*+ ,-#&/#/%(#(,+#)0#

the year

=)>#)0##

shares 

?#)0#/)/&*#

1%&'(1#)0#/%(#

Company

=)>#)0##

shares 

?#)0#/)/&*#

1%&'(1#)0#/%(#

Company

1  !"# $%#&'()*#$+'(",*(#"'!(#-.$-'%'",) 0 0.00 25,15,700 6.22

2  !""#$%&'(!)* ! + !,)"-(.+ +"-( 

'+)/*#!) &%)" !,)"-(&0+! 1('+)/ 0 0.00 21,60,298 5.34

3 + !#&0+! 1( "2(*"3!)4*(5-") 5,95,075 1.66 15,42,130 3.81

4 .,%4")(* ")-&1("*!"(6*!)4"5,%&7(5 &8 4,53,858 1.26 7,82,650 1.93

5 /*5(9-"$:%,$:(.!$%,($"5('+)/ 0 0.00 5,21,401 1.29

6  ;&()&<(!)/!"("**+%")$&($,.5")1(

LIMITED 4,15,873 1.16 4,15,873 1.03

7 4&)&%"-(!)*+%")$&($,%5,%" !,)(,'(!)/!" 3,95,038 1.10 3,95,038 0.98

8  ;&(<&--!)4 ,)( %+* ($,.5")1=()" !,)"-(

"**,$!" !,)(.+- !5-&($,--&$ !3&(

!)3&* .&) ('+)/*( %+* =(,55,% +)!* !$(

&0+! 1(5,% ',-!, 0 0.00 3,73,760 0.92

9 $"+*&<"1(&.&%4!)4(."%:& *('+)/ 0 0.00 3,25,959 0.81

10 .")+-!'&(4-,9"-('+)/("*!")(*."--($"5(

&0+! 1('+)/ 4,46,895 1.24 3,00,555 0.74

)>?@A( B@(CBDE@C(>F(?B@($>GHDIJ(DE@(?EDK@K(>I(KDLMJ(NDCLC8;@IO@(?B@(KD?@(PLC@(LIOE@DC@Q(K@OE@DC@(LI(?B@(CBDE@B>MKLIR(

of the above shareholders  is consolidated based on the Permanent Account Number (PAN) of the shareholder.

 !" #$%&'$()*+,-"(."/+&'01(&2"%,*"3'4"5%,%-'&+%)"6'&2(,,')7

" 8%9'"7"5&:"6%&%2"3:";$(<*$%&4="/+&'01(&

Sr. 

No.

Shareholding at the 

>'-+,,+,-"(."1$'"4'%&

Cumulative Shareholding 

during the year

?(&"'%0$"(."1$'"/+&'01(&2"%,*"356 8(:"(."#$%&'2 @"(."1(1%)"

2$%&'2"(."1$'"

Company

8(:"(."#$%&'2 @"(."1(1%)"

2$%&'2"(."1$'"

Company

1 "?(?B@(N@RLIILIR(>F(?B@(J@DE(ST#"HE#USTV 3000 0.01 3000 0.01

2 /D?@(PLC@(!IOE@DC@Q/@OE@DC@(LI(5E>G>?@EC(

*BDE@B>MKLIR(KWELIR(?B@(J@DE((CH@OLFJLIR(?B@(

E@DC>IC(F>E(!IOE@DC@QK@OE@DC@(6@8R(DMM>?G@I?Q

?EDICF@EQN>IWCQCP@D?(@XWL?J(@?O7(A Nil # # #

3 "?(?B@(@IK(>F(?B@(J@DE(YT#.DE#USTZ 3000 0.01 3000 0.01
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 Note: 

 !""" #$"$%&'(") ('*%$("&$+,"-&.('-" /"%&'"0$12./3"'4*'2%"5(6"7.(-&"86"9$'/:.;"#$/"<4'*=% >'") ('*%$("./,"5(6"?/./%"

86"9$'/:.;"5./.@ /@") ('*%$(;".('".+-$"2($1$%'(-"$A"%&'"0$12./3"./,"B&$-'"&$+, /@"&.-"C''/"@ >'/" /"2($1$%'("

&$+, /@"*$+=1/"$A"%& -"A$(16"

  !"" 5(6"D=CC."E.$"?6;"0FG"./,"5(6"76#6D /@&"E.H2$$%;"0$12./3"D'*('%.(3;"I'3"5./.@'( .+"J'(-$//'+;",$"/$%"&$+,"./3"

-&.('"$A"%&'"0$12./3" /"%&' ("$B/"/.1'6

V) INDEBTEDNESS

 K/,'C%',/'--"$A"%&'"0$12./3" /*+=, /@" /%'('-%"$=%-%./, /@L.**(=',"C=%"/$%",='"A$("2.31'/%

Secured Loans 
excluding 
deposits

Unsecured 
loans

Deposits Total 
Indebtedness

 !"#$%#"!#&&'(%'%)#'$#*+!!+!*',-'%)#'.+!(!/+(0'1#(2

i) Principal Amount 92,310.65 13,564.20 9,141.11 1,15,015.96

ii) Interest due but not paid 0.00 0.00 0.00 0.00

iii) Interest accrued but not due 171.72 154.08 631.05 956.86

Total (i+ii+iii) 92,482.37 13,718.29 9,772.16 1,15,972.82

Change in Indebtedness during the Financial year

M" ?,, % $/"NK/*+=,'-"$/+3"J( /* 2.+! 1,08,785.08 11,667.84 2,461.49 1,22,914.41

M" E',=*% $/"NK/*+=,'-"$/+3"J( /* 2.+! (1,38,899.34) (19,257.82) (3,903.11) (1,62,060.26)

#'%"0&./@'- (30,114.26) (7,589.98) (1,441.62) (39,145.86)

i) Principal Amount 62,196.39 5,974.23 3,903.11 72,073.73

ii) Interest due but not paid 0.00 0.00 0.00 0.00

iii) Interest accrued  but not paid 86.36 46.06 503.35 635.78

Total (i +ii +iii) 62,282.75 6,020.29 4,406.46 72,709.51

VI) REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

 A. Remuneration to Managing Director, Whole- time Directors and/or Manager

SI 
No.

3(2%+/40(2&',-'5#64!#2(%+,! Mr. Anant 
Vardhan 

Goenka, MD

Mr. Arnab 
Banerjee, 
Executive 

Director

Total Amount

1 9($--"D.+.(3"

a) D.+.(3".-"2'("2($> - $/-""*$/%. /'," /"D'*% $/"OPNO!"$A"

%&'"K/*$1'"Q.4"?*%;"ORSO 2,90,80,800 2,01,86,716 4,92,67,516

C!" 8.+='"$A"2'(T= - %'-"=L-"OPNU!"K/*$1'V%.4"?*%;"ORSO 24,34,164 28,800 24,62,964

*!" J($W%-" /"+ '="$A"-.+.(3"=/,'("-'*% $/"OPNX!"K/*$1'V%.4"

Act, 1961

2 D%$*:"G2% $/ V V V

3 DB'.%"<T= %3 V V V

4 Commission

M"?-"Y"$A"2($W%

M"G%&'(-;"-2'* A3 V V V

5 G%&'("2+'.-'"-2'* A3 19,40,951 7,97,343 27,38,294

Total (A) 3,34,55,915 2,10,12,859 5,44,68,774

0' + /@".-"2'("%&'"?*%" 46,51,61,717
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C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

Sr. No. 3(2%+/40(2&',-'5#64!#2(%+,! Key Managerial Personnel

1 9($--"D.+.(3" 5(6"D=CC."

Rao A. N0FG!

5(6"76"#6"

D /@&"E.H2$$%"

N0$12./3"

D'*('%.(3!

Total

a) D.+.(3".-"2'("2($> - $/-"*$/%. /'," /"D'*% $/"OPNO!"$A"%&'"

K/*$1'"Q.4"?*%;"ORSO 3,33,33,831 66,85,561 4,00,19,392

b) 8.+='"$A"2'(T= - %'-"=L-"OPNU!"K/*$1'V%.4"?*%;"ORSO V 21,600 21,600

c) J($W%-" /"+ '="$A"-.+.(3"=/,'("D'*% $/"OPNX!"K/*$1'V%.4"?*%;"

1961 V V V

2 D%$*:"G2% $/ V V V

3 DB'.%"<T= %3 V V V

4 Commission

M" ?-"Y"$A"2($W%

M" G%&'(-;"-2'* A3 V V V

5 G%&'("2+'.-'"-2'* A3 13,70,173 5,86,169 19,56,342

Total (A) 3,47,04,004 72,93,330 4,19,97,334

VII) PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES

Type 7#/%+,!',-'%)#'

Companies Act
82+#-'

Description
9#%(+0&',-':#!(0%1;'

punishment/ 
<,6:,4!"+!*'-##&'

imposed

Authority [RD/ 
NCLT/COURT]

=::#(0'6("#>'+-'

any(give Details)

A.  Company

J'/.+%3 Nil Nil Nil Nil Nil

Punishment Nil Nil Nil Nil Nil

0$12$=/, /@ Nil Nil Nil Nil Nil

B. Directors

J'/.+%3 Nil Nil Nil Nil Nil

Punishment Nil Nil Nil Nil Nil

0$12$=/, /@ Nil Nil Nil Nil Nil

<?' @%)#2',-A/#2&'+!'9#-(40% 

J'/.+%3 Nil Nil Nil Nil Nil

Punishment Nil Nil Nil Nil Nil

0$12$=/, /@ Nil Nil Nil Nil Nil
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Annexure-V

ANNEXURE TO THE DIRECTORS’ REPORT 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO

a5WECWDI?(?>(*@O?L>I(TYV6Y76G7(>F( B@($>GHDIL@C("O?=(USTY(E@DK(PL?B(%WM@(b6Y7(>F( B@($>GHDIL@C(6"OO>WI?C7(%WM@C=(USTVc

CONSERVATION OF ENERGY

6D7(  B@( $>GHDIJ( O>I?LIW@K( ?>( RL^@( GDd>E( @GHBDCLC( >I(

O>IC@E^D?L>I(>F(@I@ERJ=(DIK(?B@(G@DCWE@C(?D`@I(KWELIR(

?B@( HE@^L>WC( J@DEC( P@E@( O>I?LIW@K8(  B@( @FeOL@IOJ( >F(

@I@ERJ(W?LMLfD?L>I(LI(@DOB(GDIWFDO?WELIR(WIL?(LC(G>IL?>E@K(

D?(?B@(O>EH>ED?@(M@^@M(@^@EJ(XWDE?@E=(LI(>EK@E(?>(DOBL@^@(

@FF@O?L^@( O>IC@E^D?L>I(>F( @I@ERJ8( B@( CLRILeODI?( @I@ERJ(

O>IC@E^D?L>I(G@DCWE@C(KWELIR(?B@(J@DE(P@E@A

( g( 3DM^@(G>KWM@(OBDIR@(LI(OWELIR(HE@CC@C(F>E(?B@EGDM(

@I@ERJ(CD^LIR8

( g( %@HMDO@G@I?(>F(LI@FeOL@I?(CMLH(ELIR(G>?>E(PL?B("$(

LIKWO?L>I(G>?>E(h(KEL^@(F>E(GL]@E8

( g( %@HMDO@G@I?(>F(LI@FeOL@I?(BLRB(C?@DG(O>ICWGH?L>I(

3".(OBLMMDE8

( g( %@HMDO@G@I?( >F( 5,5( LICWMD?L>I( >F( HLH@MLI@( ?>(

prevent losses to atmosphere. 

( g( $>GNLI@K( N@DK( eMM@ELIR( DIK( iLHH@ELIR( GDOBLI@(

6?P>( >H@ED?L>IC( O>GNLI@K( ?>( >I@( >H@ED?L>I7(

E@KWOLIR(H>P@E(O>ICWGH?L>I8

( g( .DLI(KEDLI(B@DK@E(E@HMDO@G@I?(?>(HE@^@I?(?B@EGDM(

losses.

( g( !IC?DMMD?L>I(>F(GDRI@?LO(LIKWO?L>I(MDGHC(PBLOB(DE@(

@I@ERJ(@FeOL@I?(DIK(BLRB(MLF@8

( g( &I@ERJ(@FeOL@I?(B>?(PD?@E(HWGHC8

( g( !IC?DMMD?L>I(>F(@I@ERJ(@FeOL@I?(LIC?EWG@I?(DLE(COE@P(

O>GHE@CC>E(PL?B(3'/8

( g( %@HMDO@G@I?( >F( DLE( MLI@( FE>G( CLf@( Yj( ?>( Vj( DIK(

C?>HHLIR(>F(>I@(5$!(O>GHE@CC>E8

( g( !IC?DMM@K( @I@ERJ( @FeOL@I?( B>?(PD?@E( N>>C?@E( HWGH(

and stopped one pump.

( g( !IC?DMM@K(@I@ERJ(@FeOL@I?(HWGH(F>E(N>LM@E(F@@K(PD?@E(

?>(CD^@(H>P@E8

( g( !IC?DMM@K(@O>I>GLC@E(?>(N>LM@E8

( g( %@HMDO@K(@O>I>GLC@E(DIK(9WJK(B@D?LIR(CWEFDO@(?>(

other boiler.

( g( %@HMDO@K(>MK(BJKEDWMLO(HWGHC(PL?B(@I@ERJ(@FeOL@I?(

pumps.

( g( ,H?LGLfD?L>I( >F( O>>MLIR( PD?@E( DIK( OBLMM@K( PD?@E(

i>P(D?(3".8

( g( $BDIR@(LI(O>GHE@CC>E(M>DKLIR(HD??@EI(NJ(OBDIR@(LI(

sequence of operation of plant air compressor.

( g( ;5( DLE( M@D`DR@( DEE@C?@K( DIK( >H?LGLf@K( ;5( DLE(

O>GHE@CC>E( HE@CCWE@( FE>G( TS8Z`RQOGU( ?>( TS8YQ

`ROGU8

( g( ,H?LGLfD?L>I(>F(B@D?LIR(@FF@O?(D?(K@BWGLKLe@E(PL?B(

GDLI?DLILIR(OWC?>G@E( CH@OLeOD?L>I(NJ(DW?>GD?L>I(

pannel.

( g( !IC?DMMD?L>I( >F( @I@ERJ( @FeOL@I?( N>LM@E( F@@K( PD?@E(

CJC?@G8

( g( !IC?DMMD?L>I( >F( @I@ERJ( @FeOL@I?( HWGHC( D?( O>>MLIR(

?>P@E8

( g( 9>LM@E(FDI(>H?LGLfD?L>I(NJ(3'/(?ELG(63'/(EWI(FE>G(

Vk(;f(?>(VU(;f78

( g( !IC?DMMD?L>I(>F(@I@ERJ(@FeOL@I?(@M@O?ELODM(H>P@E(KEL^@(

chiller in place of steam drive chiller.

( g( & 5Q* 5(DW?>GD?L>I(F>E(M@^@M(NDC@K(>H@ED?L>I8

6N7( "KKL?L>IDM( LI^@C?G@I?C( Q( 5E>H>CDMC( F>E( E@KWO?L>I( >F(

$>ICWGH?L>I(>F(@I@ERJ8

( g( %@HMDO@G@I?( >F( E@OLHE>OD?LIR( O>GHE@CC>EC( PL?B(

@I@ERJ(@FeOL@I?(COE@P(O>GHE@CC>EC8

( g( !IC?DMMLIR( ?LG@EC( F>E( ?@D#?DNM@C( DIK( LC>MD?@K( DE@DC(

fans.

( g( )>I( O>I^@I?L>IDM( LICWMD?L>I( >F( K>G@( F>E( OWELIR(

presses to prevent thermal loss.

( g( !IC?DMMD?L>I(>F(GDRI@?LO(LIKWO?L>I(MDGHC(PBLOB(DE@(

@I@ERJ(@FeOL@I?(DIK(BLRB(MLF@8

( g( &IBDIO@G@I?( LI( ODHDOL?J( >F( k`R( DLE( E@O@L^@E( ?>(

O>IC@E^@(DLE(O>GHE@CC>E(H>P@E8

( g( !IC?DMMD?L>I( >F( k`R( HE>O@CC( DLE( O>GHE@CC>E( PL?B(

3'/8

( g( !IC?DMMD?L>I(>F(BLRB@E(ODHDOL?J(!/(FDIC(F>E(N>LM@E8

( g( %@HMDO@G@I?( >F( ^DH>E( DNC>EH?L>I( GDOBLI@( PL?B(

^DH>E( O>GHE@CC>E( GDOBLI@( F>E( OBLMM@K( PD?@E(

R@I@ED?L>I8

( g( $WELIR(HE@CC@C(B>C@(LICWMD?L>I8

( g( %@HMDO@G@I?( >F( BLRB(NDJ(h( ?WN@( E>DK( MLRB?C(PL?B(

@I@ERJ(@FeOL@I?(MLRB?LIR(CJC?@G8

( g( .WM?L(3'/(CJC?@G(F>E(BJKEDWMLO(CJC?@G8

( g( ,H?LGLfD?L>I( >F( LIC?EWG@I?( DLE( HE@CCWE@( FE>G( 

Z8U(`RQOGU(?>(V8Z(`RQOGU

( g( !K@I?LeOD?L>I(>F(̂ DOWWG(M@D`DR@(H>LI?C(h(O>EE@O?L>I8

( g( /@KLOD?@K(LIC?EWG@I?(DLE(O>GHE@CC>E(F>E(LIC?EWG@I?(

air.

( g( *BW??LIR( >F( HE>O@CC(PD?@E( D?( KWHM@]( B>MKLIR(GLMM=(

F@@K(GLMM(h(V(E>MM(O>>MLIR(KEWG=(OBLMM@E8

( g( %@HMDO@G@I?(>F(LI@FeOL@I?(CMLH(ELIR(G>?>E(PL?B("$(

LIKWO?L>I(G>?>E(h(KEL^@(F>E(>?B@E(GL]@E8

( g( !ICWMD?LIR(HDKC(e]LIR(F>E(OWELIR(HMD?@I(HE@CC@C8
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FORM A  

A. POWER & FUEL CONSUMPTION (` in lacs)

2014-15 UZOXVO[

O6"" <+'*%( * %3

 a)  Purchased

""""""""""""" \/ %-"NI]7! 11,90,01,415 12,50,69,947 

            Total Amount (` in Lacs) 7,840.53 8548.18

  Rate Per unit (`) 6.59 6.83

"""""""C!"" GB/"@'/'(.% $/

" " N !""" Q&($=@&", '-'+"@'/'(.%$(^

""""""""""""""""""" \/ %-"NI]7! 65,649 1,96,290 

""""""""""""""""""" \/ %-"2'("_ %('"$A", '-'+"$ +"NI]7!" 1.42 2.19

       Cost per unit (`) 58.92 31.31

2.  Briquettes

""" `=./% %3"NQ$//'-! 54,142 55,214

  Total Cost (` in Lacs) 3,802.60 3,834.1

"" ?>'(.@'"E.%'"N`"2'("I@! 7.02 6.94

X6"""""F=(/./*'"G +

"" `=./% %3"NI6_%(-6! 1609 2,009

    Total Cost (` in Lacs) 685.69 902.26

""""" ?>'(.@'"E.%'"N` per Litre) 42.63 44.90

4.   Coal

""" `=./% %3"N5Q! 434 938

 Total Cost (` in Lacs) 27.09 68.79

"""" ?>'(.@'"E.%'"N` per Litre) 6.24 7.34

a6""""G%&'(LK/%'(/.+"9'/'(.% $/"NJ#9"./,"$%&'("@.-'-!

""" `=./% %3"ND05! 89,00,584 94,69,623 

 Total Cost (` in Lacs) 3742.29 3,690.91

""" ?>'(.@'"E.%'"N`"2'("D05! 42.05 38.98

B.   CONSUMPTION PER UNIT OF PRODUCTION

" N !" <+'*%( * %3"NI]7L5Q! 713.20 718.14

" N  !"" F=(/./*'"G +"N_%(-6L5Q! 9.63 11.52

" N   !"""0$.+Lb( T='%%'-"NI@6L5Q! 324.31 316.54

" N >!" 9.-"ND05L5Q! 53.31 54.29

TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO    

Research and Development (R&D)

B?' 7:#/+A/'(2#(&'+!'C)+/)'5D9'(/%+E+%+#&'C#2#'/(22+#"',4%'

by the Company:

" E'-'.(*&"c")'>'+$21'/%".*% > % '-"B'('"*.(( ',"$=%"B %&"

1 ,V%'(1" ./," +$/@V%'(1" > 'B-"  /" $(,'(" %$" 2($.*% >'+3"

.*& '>'" %'*&/$+$@ *.+" ',@'" *$/% /=$=-+36" #'B" 2($,=*%"

,'>'+$21'/%-" B'('" *.(( '," $=%"  /" .++" %&'" 2($,=*%"

*.%'@$( '-"(./@ /@"A($1"-*$$%'("%3('-"%$"@ ./%"'.(%&1$>'("

%3('-"A$("*=-%$1'(-"+ :'"G<5;",$1'-% *"('2+.*'1'/%"./,"

'42$(%"1.(:'%-6"Q& -" /*+=,',",'>'+$21'/%"$A"/'B"%('.,"

2.%%'(/-"./,",'- @/-;"./,"% 1'+3",'>'+$21'/%"$A"2($,=*%-"

%$"1''%"%&'"*=-%$1'("('T= ('1'/%-6"?*% > % '-"B'('".+-$"

*.(( '," $=%" %$"  12($>'" :'3" 2'(A$(1./*'" *&.(.*%'( -% *-"

-=*&" .-" ,=(.C + %3;" %('.," + A';" @( 2;" ( ,';" &./,+ /@" ./,"

($++ /@"('- -%./*'6")'>'+$21'/%"$A"/'B"A$(1=+.% $/-"./,"

1.%'( .+-"./,".+%'(/.%'"-$=(*'-"B'('".+-$",$/'"%$"1''%"

-2'* W*"2'(A$(1./*'"./,"*$-%"%.(@'%-6")'>'+$21'/%"./,"

 12($>'1'/%" $A" 2($*'--'-" ./," 'T= 21'/%L1.*& /'( '-"

B.-" ./$%&'(" :'3" .('." %.(@'% /@" T=.+ %3;" *$/- -%'/*3;"

2($,=*% > %3"./,"'/'(@3"'AW* '/*36"D'>'(.+"-%(.%'@ *"H$ /%"

,'>'+$21'/%"2($@(.11'-"B'('"*.(( ',"$=%"B %&"2('1 '("

('-'.(*&"  /-% %=%'-" ./," @+$C.+" >'/,$(-" $/"  //$>.% >'"

%'*&/$+$@ '-"./,"1.%'( .+-6"

F?' 8#!#A%&'"#2+E#"'(&'('2#&40%',-'%)#'($,E#'5D9 

" D'>'(.+"2($H'*%-"*.(( ',"$=%"C3"%&'"Ec)"*'/%('"('-=+%',"

 /" $>'(" UPY" $A" %=(/" H$ /%" >'/%=('-" $>'(" *$1 /@" $=%" $A"

/'B"2($,=*%-6"Q&'",'>'+$21'/%"2($@(.11'-"B %&"G<5-"

('-=+%'," /"2($,=*%".22($>.+-"A($1"1./3"+'., /@"G<5-"

 /*+=, /@" 7$/,." ./," d.1.&."  /" %B$" B&''+'(" %3('-;"

E'/.=+%" /"*.("(., .+"%3('-"./,"Q?Q?"1$%$(-" /"D\8"%3('-"

1''% /@"-%( /@'/%"($++ /@"('- -%./*'"./,"@( 2"%.(@'%-6"</%(3"

 /%$"2('1 =1"1$,'+-"$A"5.(=% "D=e=: "./,"2('1 =1"\8"

$A" 5.& /,(." c" 5.& /,(."  /" *.(" c" \8" (., .+" %3('-" ./,"

). 1+'(" /"%(=*:"(., .+"%3('-"B'('"$%&'(":'3"1 +'-%$/'-6"

)'>'+$21'/%" $A" f0g?E" DJGEQh;" ./" .-311'%( *" -2$(%-"

%('.," 2.%%'(/" A$(" i*($--V$>'(j" >'& *+'-" ./," 5$%$*($--"
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%3('-"A$("1$%$(*3*+'-"('-=+%'," /"'/%(3" /%$"'1'(@ /@"./,"

/ *&'"-'@1'/%-6

" K/" QbENQ(=*:Vb=-" (., .+" %3('!" *.%'@$(3;" ,=(.C + %3"

 12($>'1'/%"./,",'>'+$21'/%"$A"*& 22 /@"./,"*&=/: /@"

('- -%./%" *$12$=/,-" 1''% /@" ,'1./, /@" *$/, % $/-"  /"

K/, ./"1.(:'%"B'('"*.(( ',"$=%6")'>'+$21'/%"$A"QbE" /"

OU6ZZEU["1''% /@"& @&V&'.%;"& @&V-2'',"./,"$>'(+$.,"

2'(A$(1./*'"  /" 5 ,,+'" <.-%" 1.(:'%" B.-" ./$%&'("

noticeable milestone.

" ?*% > % '-" $A" )'- @/" ./," ?,>./*'," '/@ /''( /@" %'.1"

./,"'/&./*',"=-.@'"$A"J($,=*%"_ A'"*3*+'"5./.@'1'/%"

NJ_5!" -$A%B.('" ('-=+%',"  /" (',=* /@" %&'" /'B" 2($,=*%"

development time and improved level of performance 

 /"#$ -';"&./,+ /@"c"@( 26"J.%'/%-"B'('"W+',"./,"1./3"

%'*&/ *.+" 2('-'/%.% $/-" L" 2=C+ *.% $/-" 1.,'"  /" +'., /@"

forums and journals.

G?' .4%42#':0(!',-'(/%+,!

" Q&'"-%( /@'/%",'1./,"  /" A='+"'AW* '/*3;"@( 2;",=(.C + %3"

./," 1''% /@" *$/% /=$=-+3" '>$+> /@" '/> ($/1'/%.+;"

&'.+%&" ./," -.A'%3" -%./,.(,-" .('" :'3" *&.++'/@'-6" Ec)"

*'/%('" -".++"-'%"%$"1''%"%&'-'"*&.++'/@'-"B %&"."& @&+3"

1$% >.%'," %'.1;" :/$B+',@'" '/&./*'1'/%" 2($@(.11'-"

./,"%'*&/$+$@3",'>'+$21'/%" / % .% >'-6"<AA$(%-".('"C' /@"

2=%"%$",'>'+$2"%3('-"A$("*.(-"./,"0\8LD\8-"$A"2('1 =1"

G<5-" $A" 5#0-6" K/" > 'B" $A" ." A$$%2( /%"  /" %&'" & @&+3"

'>$+>'," <=($2'./" 1.(:'%;" /'B" %'*&/$+$@ '-" .('" C' /@"

,'>'+$2'," ./," ,'- @/" ./," ,'>'+$21'/%" *.2.C + %3"  -"

C' /@"'/&./*',"A$("*.("(., .+"%3('-6

" Q'*&/$+$@3" ,'>'+$21'/%" A$(" & @&" 2'(A$(1./*'"

1$%$(*3*+'" (., .+" %3('-" A$("/'B"@'/'(.% $/"1$%$(*3*+'-"

 -" C' /@" *.(( '," $=%6" K12($>'," ,=(.C + %3;" 1 +'.@'" ./,"

('%('.,.C + %3"  /" %(=*:" (., .+" %3('-"  -" ." A$*=-" .('.6"

#'B" 2($,=*%-" .('" C' /@" ,'>'+$2'," A$(" $AAV%&'V($.,"

and niche speciali%3" -'@1'/%" A$(" '42$(%" 1.(:'%-6"

8.( $=-" %'*&/$+$@ '-" .('" C' /@" ,'>'+$2'," %$"  12($>'"

%3('"2'(A$(1./*'"2(', *% $/"  /" %&'">'(3"'.(+3" -%.@'-"$A"

development to cut development time and cost.

TECHNOLOGY ABSORPTION, ADAPTATION AND 

INNOVATION

B' H--,2%&>' +!'$2+#->'6("#'%,C(2"&'%#/)!,0,*1'($&,2:%+,!>'

adaptation and innovation:

" J.(%/'(-& 2" ./," 2($,=*%" ,'>'+$21'/%" B %&" .=%$1$C +'"

G<5-" + :'" 5.(=% " D=e=: ;" 73=/,. ;" E'/.=+%;" 7$/,.;"

d.1.&.;"5.& /,(."c"5.& /,(."c"Q.%."&'+2'," /"%.: /@V

=2" '1'(@ /@" *&.++'/@'-"  /" .=%$1$C +'"  /,=-%(3" ./,"

,'>'+$2 /@"%'*&/$+$@ *.+" //$>.% $/-"%$"1''%"*=(('/%"./,"

A=%=('" *=-%$1'(" ('T= ('1'/%-6" D%(.%'@ *" 2.(%/'(-& 2-"

./,"'4%'(/.+"('-'.(*&"2($H'*%-"B %&"('-'.(*&" /-% %=% $/-"

./,"@+$C.+"1.%'( .+"./,"'T= 21'/%L1.*& /'(3"-=22+ '(-"

'/.C+'," =-" %$"  //$>.%'"  /" 1./3" '1'(@ /@" .('.-" $A"

1.%'( .+-;" *$12$=/, /@" ./," ,'- @/" %'*&/$+$@ '-" %$"

'AA'*% >'+3" .22+3"  /" 2($,=*%-" ./," 2($*'--'-" %$"  12($>'"

2'(A$(1./*';" 2($,=*% > %3;" 'AW* '/*3" ./," .+-$" %$" 1''%"

*=-%$1'("-2'* W',"('T= ('1'/%-6

" D$2& -% *.%'," ./," 1$,'(/" '42'( 1'/%.% $/" 1'%&$,-"

and simulation techn T='-"&'+2',"=-" /"%(3 /@V$=%"1./3"

innovative concepts in virtual mode in conceptual and 

2($%$%32 /@" -%.@'-" %$"  12($>'" 2'(A$(1./*'" ./," *=%V

,$B/"C$%&"*$-%"./,",'>'+$21'/%"% 1'6

F' 8#!#A%&',-'%)#'($,E#'(2#I

 a.  Product Development:

" " )'>'+$21'/%" $A" /'B" %('.," 2.%%'(/-;" ,'- @/-;"

1.%'( .+-" ./," A$(1=+.% $/-" %$" 1''%" -2'* W*"

customer requirements of replacement, OEM and 

'42$(%"1.(:'%-6

 b.  Product Improvements:

  Continuous Improvement of product performance 

%&($=@&" ,'- @/;" 1.%'( .+" ./," A$(1=+.% $/"

1$, W*.% $/-6" Q& -" .+-$" ('-=+%',"  /" (',=*% $/" $A"

*.(C$/" A$$%2( /%" *$/%( C=% /@" %$" -=-%. /.C + %3"

initiatives.

 c.  Cost reduction:

" " #'B" (.B" 1.%'( .+" ,'>'+$21'/%" ./," .+%'(/.% >'""

./,"  /, @'/$=-" -$=(*'-" &'+2'," (',=* /@" *$-%6"

)'>'+$21'/%" $A" '*$/$1 *" A$(1=+.% $/-" :''2 /@"

2'(A$(1./*'" /"1 /,".+-$"3 '+,',"*$-%"(',=*% $/6

 d.  Import Substitution

" " K/, @'/$=-",'>'+$21'/%"$A"(.B"1.%'( .+-;"2($*'--"

'T= 21'/%;" 1.*& /'(3;" %$$+ /@-" ./," .**'--$( '-"

resulted in substantial cost reduction and 

development time.

 e.  Process Development

" " K/V&$=-'" /'B" 2($*'--" ,'>'+$21'/%" ./,"

 12($>'1'/%" ('-=+%',"  /"  12($>'," *$/- -%'/*3;"

2($,=*% > %3"./,"'/'(@3"'AW* '/*36

G'  !'/(&#',-'+6:,2%#"'%#/)!,0,*1'J+6:,2%#"'"42+!*'%)#'0(&%'

AE#'1#(2&'2#/K,!#"'-2,6'%)#'$#*+!!+!*',-'%)#'A!(!/+(0'

1#(2L'-,00,C+!*'+!-,26(%+,!'6(1'$#'-42!+&)#"I'M=

FOREIGN EXCHANGE EARNINGS AND OUTGO  

.!" ?*% > % '-" ('+.% /@" %$" '42$(%-;"  / % .% >'-" %.:'/" %$" b=3"

'42$(%-;",'>'+$21'/%"$A"/'B"'42$(%"1.(:'%-"A$("2($,=*%-"

./,"-'(> *'-"./,"'42$(%"2+./-6"

 Please refer to the main report.

C!" Q$%.+"A$(' @/"'4*&./@'"=-',"./,"'.(/',"^V"

(` in Lacs)

2014-15 UZOXVO[

F$(' @/"'4*&./@'"'.(/', 99,264.29 1,09,098.67

F$(' @/"'4*&./@',"=-', 1,48,420.81 1,67,471.72
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Annexure -VI

PARTICULARS OF EMPLOYEES PURSUANT TO SECTION 134(3(q) OF THE COMPANIES ACT, 2013 READ WITH RULE 

5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

Particulars 

i)  the ratio of the remuneration of each director to 

%&'"1', ./"('1=/'(.% $/"$A"%&'"'12+$3''-"$A"%&'"

0$12./3"A$("%&'"W/./* .+"3'.(k

5(6"76"86"9$'/:." V" lR6UR

5(6"?/./%"86"9$'/:." V" PO6ZP

5(6"?(/.C"b./'(H''" V" [[6PO

5(6"7.( "_6"5=/,(." V" U6Ol

5(6"J.(.-"0&$B,&.(3" V" U6ZZ

5(6"5.&'-&"9=2%." V" U6US

5(6"D6")$('-B.13" V" U6[l

5(6"76"I&. %./" V" O6PZ

5(6"?6"06"0&$:-'3" V" O6PZ

5(6"I6"E6"J$,.(" V" O6aR

5(6"8 /.3"b./-.+" V" U6ZR

5(-6"J=/ %."_.+" V" U6ZU

N  !" %&'"2'(*'/%.@'"K/*('.-'" /"('1=/'(.% $/"$A"'.*&"

, ('*%$(;"0& 'A"F /./* .+"GAW*'(;"0& 'A"<4'*=% >'"

GAW*'(;"0$12./3"D'*('%.(3"$("5./.@'(;" A"./3;" /"

%&'"W/./* .+"3'.(k

5(6"?/./%"8.(,&./"9$'/:.;"5)V"X[6UZY

5(6"?(/.C"b./'(H'';"<)VUP6laY

5(6"D=CC."E.$"?6;"0FGVOaS6ZaY

5(6"76#6D /@&"E.H2$$%;"0DVOO6RaY

N   !" %&'"2'(*'/%.@'"K/*('.-'" /"%&'"1', ./"('1=/'(.% $/"

$A"'12+$3''-" /"%&'"W/./* .+"3'.(k

Q&'('"&.-"C''/" /*('.-',"C3"%&'"1', ./"('1=/'(.% $/"$A"%&'"

'12+$3''-" /"%&'"W/./* .+"3'.("C3"US6PSY

N >!"" %&'"/=1C'("$A"2'(1./'/%"'12+$3''-"$/"%&'"($++-"$A"

0$12./3k

[;laZ"<12+$3''-".-"$/"XO-%"5.(*&;"UZOa

N>!"" %&'"'42+./.% $/"$/"%&'"('+.% $/-& 2"C'%B''/".>'(.@'"

 /*('.-'" /"('1=/'(.% $/"./,"0$12./3"2'(A$(1./*'k

Q=(/$>'("./,"/'%"2($W%"$A"%&'"0$12./3" /*('.-',"C3"[6[Y"./,"

Ol6OUY".-".@. /-%" %&'"2('> $=-"3'.(6"Q&'".>'(.@'"  /*('.-'"  /"

('1=/'(.% $/"$A".++"'12+$3''-"B.-"Oa6a[Y"A$("%&'"Fd"UZO[VOa6

N> !" *$12.( -$/" $A" %&'" ('1=/'(.% $/" $A" %&'" I'3"

5./.@'( .+" J'(-$//'+" .@. /-%" %&'" 2'(A$(1./*'" $A"

%&'"0$12./3k

Q$%.+"E'1=/'(.% $/"$A"I5J"N` in Lacs): ` 964.97

Consolidated Revenue (` in Lacs): ` 5,59,166.46

 !"#$!%&'()$*)+*,-./*0&/*1*)+* !2!$#!34*56781

9)$/):(;&'!;*.%)<'*&+'!%*'&=*0` in Lacs): ` 29,897.39

 !"#$!%&'()$*)+*,-./*0&/*1*.>?@34*A6BA1

(vii) variations in the market capitalisation of the 

9)"C&$DE*C%(F!*!&%$($G/*%&'()*&/*&'*'H!*F:)/($G*;&'!*

)+* 'H!*F#%%!$'*<$&$F(&:*D!&%*&$;*C%!2()#/*<$&$F(&:*

D!&%*&$;*C!%F!$'&G!* ($F%!&/!*)2!%*;!F%!&/!* ($* 'H!*

"&%I!'* J#)'&'()$/* )+* 'H!* /H&%!/* )+* 'H!* 9)"C&$D*

($* F)"C&%(/)$* ')* 'H!* %&'!* &'* KH(FH* 'H!* 9)"C&$D*

F&"!*)#'*K('H*'H!*:&/'*C#L:(F*)++!%*($*F&/!*)+*:(/'!;*

F)"C&$(!/M

N&%(&'()$*($*-&%I!'*F&C('&:(/&'()$*&$;*.O* &'()*(/*&/*L!:)K4

>PO

Particulars A7Q5AQB57R 31/03/2015 1*FH&$G!

Market 

capitalisation  

(` In lacs) 1,58,494.00 3,25,482.00 75S6AT1

PE Ratio 5.80 9.50 TS6BR1

@H!*9)"C&$D*H&/*($*%!F!$'*C&/'*$)'*F)"!*)#'*K('H*&*.#L:(F*U++!%6

PE Ratio is calculated as: 

>PO*PH&%!*C%(F!*&/*)$*-&%FH*A7E*B015 
VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV

W!(GH'!;*X2!%&G!*O.P*0 !+!%*$)'!*S5*)+*9)$/):(;&'!;*Y($&$F(&:*P'&'!"!$'/3
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02(((3*&2!%&G!* C!%F!$'(:!* ($F%!&/!* &:%!&;D* "&;!* ($* 'H!*

/&:&%(!/* )+* !"C:)D!!/* )'H!%* 'H&$* 'H!* "&$&G!%(&:*

C!%/)$$!:*($*'H!*:&/'*<$&$F(&:*D!&%*&$;*('/*F)"C&%(/)$*

K('H* 'H!* C!%F!$'(:!* ($F%!&/!* ($* 'H!* "&$&G!%(&:*

%!"#$!%&'()$* &$;* Z#/'(<F&'()$* 'H!%!)+* &$;* C)($'*

)#'* (+* 'H!%!* &%!* &$D* !=F!C'()$&:* F(%F#"/'&$F!/* +)%*

($F%!&/!*($*'H!*"&$&G!%(&:*%!"#$!%&'()$M

@H!* ($F%!&/!* ($*  !"#$!%&'()$* )+* !&FH* )+* 'H!* ,!D*-&$&G!%(&:*

.!%/)$$!:*(/*&/*L!:)K4

X[X[@*\UO[,X4*AR65R1

X [X>*>X[O ]OO4*B86^S1

@H!*&2!%&G!*($F%!&/!*($* !"#$!%&'()$*;#%($G*'H!*D!&%*H&/*L!!$*

7^6AR1*)'H!%*'H&$*"&$&G!%(&:*C!%/)$$!:

0(=3** F)"C&%(/)$* )+* 'H!* !&FH* %!"#$!%&'()$* )+* 'H!* ,!D*

-&$&G!%(&:* .!%/)$$!:* &G&($/'* 'H!* C!%+)%"&$F!* )+*

'H!*9)"C&$DM

Refer point (vi) above

0=3** 'H!* I!D* C&%&"!'!%/* +)%* &$D* 2&%(&L:!* F)"C)$!$'* )+*

%!"#$!%&'()$*&2&(:!;*LD*'H!*;(%!F')%/M

@H!* O=!F#'(2!* ?(%!F')%/* 0O?3* )+* 'H!* 9)"C&$D* &%!* !$'(':!;* +)%*

performance bonus as variable component based on performance 

)+*'H!*($;(2(;#&:*?(%!F')%/*&/*K!::*&/*9)"C&$D_/*C!%+)%"&$F!6

X::* $)$`!=!F#'(2!* ;(%!F')%/* 0[O?3* &%!* !$'(':!;* ')* %!F!(2!*

F)""(//()$*&/*2&%(&L:!*F)"C)$!$'*&$;*/(''($G*+!!*+)%*&''!$;($G*

"!!'($G*)+*'H!*>)&%;*&$;*F)""(''!!*)+*'H!*>)&%;*)+*'H!*9)"C&$D6*

@H!* %!"#$!%&'()$*LD*K&D*)+* F)""(//()$* ')* /#FH*[O?/* (/* $)'*

!=F!!;($G*71*)+* $!'* C%)<'* )+* 'H!*9)"C&$D* !&%$!;*;#%($G* 'H!*

D!&%6*

0=(3** 'H!*%&'()*)+*'H!*%!"#$!%&'()$*)+*'H!*H(GH!/'*C&(;*

;(%!F')%*')*'H&'*)+*'H!*!"C:)D!!/*KH)*&%!*$)'*

;(%!F')%/*L#'*%!F!(2!*%!"#$!%&'()$*($*!=F!//*)+*'H!*

H(GH!/'*C&(;*;(%!F')%*;#%($G*'H!*D!&%M*&$;

-%6*P#LL&* &)*X6E*9YU*H&/*L!!$*C&(;*%!"#$!%&'()$*)2!%*&$;*

&L)2!*'H!*%!"#$!%&'()$*KH&'*H&/*L!!$*C&(;*')*-%6*X$&$'*

N&%;H&$*\)!$I&E*-&$&G($G*?(%!F')%*&$;*'H!*%&'()*)+*KH(FH*(/*

1.04:1

0=((3* &+<%"&'()$*'H&'*'H!*%!"#$!%&'()$*(/*&/*C!%*'H!*

%!"#$!%&'()$*C):(FD*)+*'H!*9)"C&$D6

 !"#$!%&'()$*C&(;*;#%($G*'H!*<$&$F(&:*D!&%*B57R`7S*(/*&/*C!%*

'H!* !"#$!%&'()$*C):(FD*)+*'H!*9)"C&$D6
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Annexure VII

.):(FD*)$*XCC)($'"!$'E*@%&($($GE*O2&:#&'()$*&$;* !"#$!%&'()$*)+*?(%!F')%/*&$;*P!$()%*-&$&G!%(&:*.!%/)$$!:

1. Objective:

&3* O$/#%!*9)"C:(&$F!*)+*'H!*&CC:(F&L:!*C%)2(/()$/*)+*'H!*9)"C&$(!/*XF'*B57A*&$;*'H!*a(/'($G*XG%!!"!$'*%!:&'!;*')*'H!*

XCC)($'"!$'E*@%&($($GE*O2&:#&'()$*&$;* !"#$!%&'()$*)+*'H!*?(%!F')%/E*P!$()%*-&$&G!"!$'*.!%/)$$!:E*($F:#;($G*,!D*

-&$&G!%(&:*.!%/)$$!:6

L3* @)*&;)C'*L!/'*C%&F'(F!/*&$;*&FH(!2!*G));*9)%C)%&'!*\)2!%$&$F!*&/*K!::*&/*:)$G*'!%"*2&:#!*F%!&'()$*+)%*/'&I!H):;!%6

 !" #$%&'(')'($%"$*"'+,"-$.(%/'($%"/%0"1,.)%,2/'($%"#$..('',,3

The Board has constituted the Nomination and Remuneration Committee (NRC) on 8th   April, 2014 as per Companies 

Act, 2013.

4!" 5,6%('($%3

&3* b-&$&G($G*?(%!F')%*0-?3c*"!&$/*&*?(%!F')%*KH)E*LD*2(%'#!*)+*'H!*X%'(F:!/*)+*'H!*9)"C&$D*)%*&$*&G%!!"!$'*K('H*'H!*

9)"C&$D*)%*&*%!/):#'()$*C&//!;*($*('/*G!$!%&:*"!!'($GE*)%*LD*('/*>)&%;*)+*?(%!F')%/E* (/*!$'%#/'!;*K('H*/#L/'&$'(&:*

C)K!%/*)+*"&$&G!"!$'*)+*'H!*&++&(%/*)+*'H!*9)"C&$D*&$;*($F:#;!/*&*;(%!F')%*)FF#CD($G*'H!*C)/('()$*)+*"&$&G($GE*LD*

KH&'!2!%*$&"!*F&::!;6

L3* bWH):!*'("!*;(%!F')%*0W@?3c*($*%!:&'()$*')*9)"C&$D*"!&$/*&$;*($F:#;!/*&*;(%!F')%*($*KH):!*'("!*!"C:)D"!$'*)+*'H!*

9)"C&$D6

F3* bd$;!C!$;!$'*?(%!F')%*0d?3c*($*%!:&'()$*')*9)"C&$D*/H&::*H&2!*'H!*/&"!*"!&$($G*&/*;!<$!;*#$;!%*/!F'()$*7Re0T3*)+*

'H!*&F'*&$;*9:&#/!*Re*)+*'H!*a(/'($G*XG%!!"!$'6

;3* *b[)$*O=!F#'(2!*;(%!F')%*0[O?3c*($*%!:&'()$*')*9)"C&$D*"!&$/*&*"!"L!%*)+*&*9)"C&$D_/*>)&%;*)+*?(%!F')%/*KH)*(/*

$)'*($*KH):!*'("!*!"C:)D"!$'*)+*'H!*9)"C&$D6

!3* b,!D*-&$&G!%(&:*.!%/)$$!:*0,-.3c*"!&$4

(6* @H!*9H(!+*O=!F#'(2!*U+<F!%*09OU3*)%*'H!*-&$&G($G*?(%!F')%0-?3*)%*'H!*-&$&G!%M

((6* @H!*9)"C&$D*P!F%!'&%DM

(((6* @H!*WH):!`*'("!*?(%!F')%M

(26* @H!*9H(!+*Y($&$F(&:*U+<F!%*09YU3M*&$;*

26* P#FH*)'H!%*)+<F!%*&/*"&D*L!*C%!/F%(L!;*LD*'H!*>)&%;*)+*?(%!F')%/*+%)"*'("!*')*'("!6

+3* bP!$()%*-&$&G!"!$'*.!%/)$$!:c*0P-.3*($*%!:&'()$*')*9)"C&$D*($F:#;!/*&::*'H!*!"C:)D!!/*)+*'H!*9)"C&$D*&'*P!$()%*

N(F!`.%!/(;!$'*\%&;!*&$;*&L)2!6

7!" 5(8,2&('9"(%"'+,":$/20";*"5(2,<'$2&3

?(2!%/('D*%!+!%/*')*'H!*2&%(!'D*)+*&''%(L#'!/*)+*;(2!%/!*$&'#%!*L!'K!!$*C!)C:!*&$;*!$F)"C&//!/*&FF!C'&$F!E*%!/C!F'*&$;*

&$*#$;!%/'&$;($G*'H&'*!&FH*($;(2(;#&:*(/*#$(J#!6*@H!/!*;(++!%!$F!/*F&$*($F:#;!*&G!E*G!$;!%E*!'H$(F('DE*CHD/(F&:*&L(:('(!/E*

"&%('&:*/'&'#/E*(;!):)G(!/E*L&FIG%)#$;E*I$)K:!;G!*&$;*/I(::/6

=!" 1,>)(2,.,%'"2,?/'(%@"'$"/AA$(%'.,%'"$*"5(2,<'$2&3

(6* @H!*9)"C&$D* /H&::* &CC)($'* )$:D* 'H)/!*C!%/)$/*KH)*C)//!//* %!J#(/('!*J#&:(<F&'()$/*&$;*!=C!%(!$F!*&$;*C)/('(2!*

&''%(L#'!/*K('H($*)2!%&::*+%&"!K)%I*)+*;(2!%/('D*&$;*&%!*&L:!*')*C%)2(;!*C):(FD*;(%!F'()$*')*'H!*9)"C&$DE*($F:#;($G*

;(%!F'()$/*)$*G));*9)%C)%&'!*\)2!%$&$F!6*.%()%*!=C!%(!$F!*)+*L!($G*&*9OUE*-?*)%*&*W@?*)+*&$D*F)"C&$D*/H&::*L!*

G(2!$*("C)%'&$F!*KH(:!*F)$/(;!%($G*&CC)($'"!$'6

ii.  Additional requirements for appointment of Audit Committee member: 

&3* f!Q/H!*/H)#:;*L!*<$&$F(&::D*:('!%&'!*&$;*C)//!//*'H!*&L(:('D*')*%!&;*&$;*#$;!%/'&$;*L&/(F*<$&$F(&:*/'&'!"!$'/*

(6!6*>&:&$F!*PH!!'E*P'&'!"!$'*)+*.%)<'*&$;*a)//*&$;*9&/H*Y:)K*P'&'!"!$'6

L3* *f!Q/H!*/H)#:;*H&2!*&FF)#$'($G*)%*%!:&'!;*<$&$F(&:*"&$&G!"!$'*!=C!%'(/!6*X*C!%/)$*K(::*L!*F)$/(;!%!;*')*H&2!*

&FF)#$'($G*)%*%!:&'!;*<$&$F(&:*"&$&G!"!$'*!=C!%'(/!*(+*H!Q/H!*C)//!//!/*!=C!%(!$F!*($*<$&$F!*)%*&FF)#$'($G*

)%*%!J#(/('!*C%)+!//()$&:*F!%'(<F&'()$*($*&FF)#$'($GE*)%*&$D*)'H!%*F)"C&%&L:!*!=C!%(!$F!*)%*L&FIG%)#$;*KH(FH*

%!/#:'/*($*'H!*<$&$F(&:*/)CH(/'(F&'()$6

F3* f!*Q/H!*(/*)%*H&/*L!!$*9OUE*9YU*)%*)'H!%*/!$()%*)+<F!%*K('H*<$&$F(&:*)2!%/(GH'*%!/C)$/(L(:('(!/6

(((6* ?(/J#&:(<F&'()$/4

X$D*C!%/)$*')*L!*&CC)($'!;*&/*?(%!F')%*/H&::*$)'*C)//!//*'H!*+)::)K($G***;(/J#&:(<F&'()$/*C%!/F%(L!;*($*P!F'()$*7TR*

(1) of the Companies Act, 2013:

0&3* f!Q/H!*/H&::*$)'*L!*:!//*'H&$*B7*D!&%/*)+*&G!6

0L3* f!Q/H!*/H&::*$)'*L!*)+*#$/)#$;*"($;*$)%*/'&$;*/)*;!F:&%!;*LD*&*F)"C!'!$'*F)#%'6*

0F3* f!Q/H!*/H&::*$)'*L!*&$*#$;(/FH&%G!;*($/):2!$'6

0;3* f!Q/H!*H&/*$)'*&CC:(!;*')*L!*&;Z#;(F&'!;*&/*&$*($/):2!$'*&$;*H(/QH!%*&CC:(F&'()$*(/*C!$;($G6
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0!3* f!Q/H!*H&/*$)'*L!!$*F)$2(F'!;*)+*&$*)++!$/!E*KH!'H!%*($2):2($G*")%&:*'#%C('#;!*)%*)'H!%K(/!E*&$;*/!$'!$F!;*($*

%!/C!F'*'H!%!)+*')*("C%(/)$"!$'*+)%*$)'*:!//*'H&$*/(=*")$'H/*&$;*&*C!%();*)+*<2!*D!&%/*H&/*$)'*!:&C/!;*+%)"*'H!*

;&'!*)+*!=C(%D*)+*'H!*/!$'!$F!6

0+3* X*C!%/)$*/H&::*H)K!2!%*$)'*L!*&CC)($'!;*&/*;(%!F')%*)+*'H!*9)"C&$DE*(+*H!*(/*&*;(%!F')%*($*&*9)"C&$D*KH(FH*H&/*

failed to: 

(6* Y(:!*Y($&$F(&:*P'&'!"!$'/*)%*X$$#&:* !'#%$/*+)%*&$D*F)$'($#)#/*C!%();*)+*'H%!!*<$&$F(&:*D!&%/M

((6*  !C&D*;!C)/('/*)%*C&D*($'!%!/'*'H!%!)$*)$*;#!*;&'!

(((6*  !;!!"*;!L!$'#%!/*)$*;#!*;&'!*)%*C&D*($'!%!/'*;#!*'H!%!)$

(26* .&D*;(2(;!$;*&:%!&;D*;!F:&%!;*LD*'H!*/&(;*9)"C&$DE*&$;*/#FH*;!+&#:'/*F)$'($#!*+)%*)$!*D!&%*)%*")%!6

(26* *X#')"&'(F*2&F&'()$*)+*'H!*)+<F!4

* * X*?(%!F')%*/H&::*&#')"&'(F&::D*2&F&'!*H(/*)+<F!*($*'H!*+)::)K($G*F&/!/4

&3* f!Q*/H!*&''%&F'/*&$D*;(/J#&:(<F&'()$*C%!/F%(L!;*H!%!($*&L)2!M

L3* *f!Q*/H!*&L/!$'/*+%)"*&::*'H!*"!!'($G/*)+*'H!*>)&%;*)+*?(%!F')%/*H!:;*;#%($G*&*C!%();*)+*'K!:2!*")$'H/*K('H*)%*

K('H)#'*/!!I($G*:!&2!*)+*&L/!$F!*)+*'H!*>)&%;*)+*?(%!F')%/M

F3* f!Q*/H!*&F'/*($*F)$'%&2!$'()$*)+*'H!*C%)2(/()$/*)+*/!F'()$*7^R*%!:&'($G*')*!$'!%($G*($')*F)$'%&F'/*)%*&%%&$G!"!$'/*

($*KH(FH*H!*(/*;(%!F':D*)%*($;(%!F':D*($'!%!/'!;6

;3* f!Q*/H!*+&(:/*')*;(/F:)/!*H(/*($'!%!/'*($*&$D*F)$'%&F'*)%*&%%&$G!"!$'*($*KH(FH*H!*(/*;(%!F':D*)%*($;(%!F':D*($'!%!/'!;E*

in contravention of the provisions of section 184.

26* *XCC:(F&L(:('D*)+*.):(F(!/4

X::*C!%/)$/*&CC)($'!;*&/*?(%!F')%/*)+*'H!*9)"C&$DE*($F:#;($G*'H!*-?*&$;*'H!*O=!F#'(2!*?(%!F')%0/3E*,-./*&$;*P-./*

/H&::*!$/#%!*F)"C:(&$F!*K('H*'H!*.):(F(!/*&$;*.%)F!;#%!/*&;)C'!;*LD*'H!*9)"C&$DE*+%)"*'("!*')*'("!*/#FH*&/*'H!*

9);!*)+*9)$;#F'* +)%*?(%!F')%/*&$;*P!$()%*-&$&G!"!$'*.!%/)$$!:E* 'H!*9);!*)+*9)$;#F'* +)%*.%!2!$'()$*)+* d$/(;!%*

@%&;($GE*WH(/':!*>:)K!%*.):(FDE*9);!*)+*9)%C)%&'!*\)2!%$&$F!*&$;*O'H(F/*)%*&$D*)'H!%*9)"C&$D_/*C):(FD*&CC:(F&L:!*

to them.

B!" "CAA$(%'.,%'"$*"DEF&GHEF&3

&3* @H!*&CC)($'"!$'*)+* 'H!*-?E*9OUE*W@?*&$;* 'H!*9P*/H&::*L!*&CC%)2!;*LD* 'H!*>)&%;*)+*?(%!F')%/*LD*"!&$/*)+*&*

resolution.

L3* @H!*&CC)($'"!$'/*)+*P-.*/H&::*L!*&CC%)2!;*LD*-?*)$*%!F)""!$;&'()$*)+*'H!*f#"&$* !/)#%F!/*?!C&%'"!$'*0f ?36

I!" J8/?)/'($%"$*"F,2*$2./%<,3

&3* @H!*[ 9*/H&::*F&%%D*)#'*'H!*!2&:#&'()$*)+*C!%+)%"&$F!*)+*!2!%D*?(%!F')%*&/*#$;!%4

g* >!+)%!*%!`&CC)($'"!$'*)+*O=!F#'(2!*&$;*[)$`*O=!F#'(2!*?(%!F')%/6

g* X'* 'H!* '("!* )+* %!F)""!$;&'()$* )+* &$D* %!"#$!%&'()$* C&D&L:!* ')* O=!F#'(2!* &$;*[)$`* O=!F#'(2!*?(%!F')%/* )%*

FH&$G!/*'H!%!($6

g* X'*/#FH*'("!E*&/*'H!*&CC:(F&L:!*:&K/*)%*'H!*F(%F#"/'&$F!/*"&D*%!J#(%!6

L3* @H!*!2&:#&'()$*)+*,-./*&$;*P-./*/H&::*L!*F&%%(!;*)#'*LD*'H!*-?E*!=F:#;($G*H("/!:+Q*H!%/!:+*&$;*'H!*W@?6

8. Remuneration to NEDs, KMPs and SMPs:

&3* @H!* %!"#$!%&'()$* )+*-?* &$;*W@?* /H&::* L!* C%)C)/!;* LD* 'H!*[ 9* &$;* /#L/!J#!$':D* &CC%)2!;* LD* 'H!*>)&%;* )+*

?(%!F')%/*&$;*'H!*/H&%!H):;!%/*)+*'H!*9)"C&$DE*KH!$!2!%*%!J#(%!;6

L3* @H!*[O?/*/H&::*L!*!$'(':!;*')*%!F!(2!*'H!*+)::)K($G*K('H($*)2!%&::*:("('/*C%!/F%(L!;*($*'H!*9)"C&$(!/*XF'E*B57A4

g* P(''($G*+!!/*&/*"&D*L!*;!F(;!;*LD*'H!*>)&%;*)+*?(%!F')%/*+%)"*'("!*')*'("!*+)%*&''!$;($G*'H!*"!!'($G*)+*'H!*>)&%;*

and Committee thereof. 

g* .&D"!$'*)+*9)""(//()$*&/*#C')*'H!*:("('/*C!%"(''!;*#$;!%*P!F'()$*7e8*&$;*&:/)*&CC%)2!;*LD*'H!*/H&%!H):;!%/*

from time to time.

F3*  !"#$!%&'()$*C&D&L:!*')*,-./*/H&::*%!F)""!$;*LD*[ 9*F)$/(;!%($G*!2&:#&'()$*"!FH&$(/"*&$;*G#(;($G*C%($F(C:!/*

)+*%!"#$!%&'()$*&/*"!$'()$!;*($*'H!*.):(FD6

;3* @H!*%!"#$!%&'()$*C&(;*')*'H!*P-./*/H&::*L!*;!'!%"($!;*LD*'H!*-?*F)$/(;!%($G*'H!*!2&:#&'()$*"!FH&$(/"6

!3* *@H!*[ 9*"&D*F)$/(;!%*G%&$'*)+*P')FI*)C'()$/*')*,-./*&$;*P-./*C#%/#&$'*')*&$D*P')FI*UC'()$*.:&$*&;)C'!;*LD*'H!*

9)"C&$D6

+3* @H!*d?/*/H&::*$)'*L!*!:(G(L:!*+)%*&$D*P')FI*UC'()$/E*C#%/#&$'*')*&$D*P')FI*UC'()$*.:&$*&;)C'!;*LD*'H!*9)"C&$D6

K!" 5(2,<'$2&"/%0";*6<,2"L(/M(?('9"N%&)2/%<,3

* @H!*9)"C&$D*/H&::*C%)2(;!*&$* ($/#%&$F!*F)2!%* ')*[O?/E*,-./*&$;*P-./* +)%* ($;!"$(+D($G* 'H!"*&G&($/'*&$D* :(&L(:('D*

($* %!/C!F'*)+*&$D*$!G:(G!$F!E*;!+&#:'E*"(/+!&/&$F!E*L%!&FH*)+*;#'D*)%*L%!&FH*)+* '%#/'*/H&::*$)'*L!* '%!&'!;*&/*&*C&%'*)+*

remuneration paid to them.
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Annexure-VIII
FORM No. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2015
0.#%/#&$'*')*P!F'()$*B5R*073*)+*'H!*9)"C&$(!/*XF'E*B57A*&$;*%#:!*[)6*e*)+*'H!*9)"C&$(!/*0XCC)($'"!$'*&$;* !"#$!%&'()$*

)+*-&$&G!%(&:*.!%/)$$!:3* #:!/E*B57R3

To, 

The Members, 

CEAT LIMITED

W!* H&2!* F)$;#F'!;* 'H!* /!F%!'&%(&:* &#;('* )+* 'H!* F)"C:(&$F!* )+* &CC:(F&L:!* /'&'#')%D* C%)2(/()$/* &$;* 'H!* &;H!%!$F!* ')* G));*

F)%C)%&'!* C%&F'(F!/* LD* 9OX@* a("('!;* 0H!%!($&+'!%* F&::!;* 'H!* 9)"C&$D36* P!F%!'&%(&:* X#;('*K&/* F)$;#F'!;* ($* &*"&$$!%* 'H&'*

C%)2(;!;*#/*&*%!&/)$&L:!*L&/(/*+)%*!2&:#&'($G*'H!*F)%C)%&'!*F)$;#F'/Q/'&'#')%D*F)"C:(&$F!/*&$;*!=C%!//($G*)#%*)C($()$*'H!%!)$6

>&/!;*)$*)#%*2!%(<F&'()$*)+*'H!*9OX@*a("('!;_/*L))I/E*C&C!%/E*"($#'!*L))I/E*+)%"/*&$;*%!'#%$/*<:!;*&$;*)'H!%*%!F)%;/*"&($'&($!;*

LD*'H!*F)"C&$D*&$;*&:/)*'H!*($+)%"&'()$*C%)2(;!;*LD*'H!*F)"C&$DE*('/*)+<F!%/E*&G!$'/*&$;*&#'H)%(/!;*%!C%!/!$'&'(2!/*;#%($G*

'H!*F)$;#F'*)+*/!F%!'&%(&:*&#;('E*K!*H!%!LD*%!C)%'*'H&'*($*)#%*)C($()$E*'H!*F)"C&$D*H&/E*;#%($G*'H!*&#;('*C!%();*F)2!%($G*'H!*

<$&$F(&:*D!&%*!$;!;*)$*A7/'*-&%FHE*B57S*G!$!%&::D*F)"C:(!;*K('H*'H!*/'&'#')%D*C%)2(/()$/*:(/'!;*H!%!#$;!%*&$;*&:/)*'H&'*'H!*

9)"C&$D*H&/*C%)C!%*>)&%;*C%)F!//!/*&$;*F)"C:(&$F!*"!FH&$(/"*($*C:&F!*')*'H!*!='!$'E* ($*'H!*"&$$!%*&$;*/#LZ!F'*')*'H!*

%!C)%'($G*"&;!*H!%!($&+'!%4

W!*H&2!* !=&"($!;* 'H!*L))I/E* C&C!%/E*"($#'!*L))I/E* +)%"/*&$;* %!'#%$/* <:!;* &$;*)'H!%* %!F)%;/*"&;!*&2&(:&L:!* ')* #/* &$;*

"&($'&($!;*LD*9OX@*a("('!;*+)%*'H!*<$&$F(&:*D!&%*!$;!;*)$*A7/'*-&%FHE*B57S*&FF)%;($G*')*'H!*C%)2(/()$/*)+4

0(3** @H!*9)"C&$(!/*XF'E*B57A*0h'H!*XF'_3*&$;*'H!*%#:!/*"&;!*'H!%!*#$;!%M

0((3** @H!*P!F#%('(!/*9)$'%&F'*0 !G#:&'()$3*XF'E*7eST*0hP9 X_3*&$;*'H!*%#:!/*"&;!*'H!%!*#$;!%M

0(((3** @H!*?!C)/(')%(!/*XF'E*7eeT*&$;*'H!* !G#:&'()$/*&$;*>D!`:&K/*+%&"!;*'H!%!*#$;!%M

0(23** Y)%!(G$*O=FH&$G!*-&$&G!"!$'*XF'E*7eee*&$;*'H!*%#:!/*&$;*%!G#:&'()$/*"&;!*'H!%!*#$;!%*')*'H!*!='!$'*)+*Y)%!(G$*?(%!F'*

d$2!/'"!$'E*U2!%/!&/*?(%!F'*d$2!/'"!$'*&$;*O='!%$&:*9)""!%F(&:*>)%%)K($G/M

023** @H!* +)::)K($G*  !G#:&'()$/* &$;* \#(;!:($!/* C%!/F%(L!;* #$;!%* 'H!* P!F#%('(!/* &$;* O=FH&$G!* >)&%;* )+* d$;(&* XF'E* 7eeB* 

0hPO>d*XF'_3

0&3** @H!*P!F#%('(!/*&$;*O=FH&$G!*>)&%;*)+*d$;(&*0P#L/'&$'(&:*XFJ#(/('()$*)+*PH&%!/*&$;*@&I!)2!%/3* !G#:&'()$/E*B577M

0L3** @H!*P!F#%('(!/*&$;*O=FH&$G!*>)&%;*)+*d$;(&*0.%)H(L('()$*)+*d$/(;!%*@%&;($G3* !G#:&'()$/E*7eeBM*&$;

0F3** @H!*P!F#%('(!/*&$;*O=FH&$G!*>)&%;*)+*d$;(&*0d//#!*)+*9&C('&:*&$;*?(/F:)/#%!* !J#(%!"!$'/*3* !G#:&'()$/E*B55eM

02(3* U'H!%*:&K/*&/*&%!*&CC:(F&L:!*')*'H!*9)"C&$D*&/*C!%*%!C%!/!$'&'()$/*"&;!*LD*'H!*9)"C&$D6

* W!*H&2!*&:/)*!=&"($!;*F)"C:(&$F!*K('H*'H!*&CC:(F&L:!*F:&#/!/*)+*'H!*+)::)K($G4

0(3** P!F%!'&%(&:*P'&$;&%;/*K('H*%!/C!F'*')*L)&%;*&$;*G!$!%&:*"!!'($G/*)+*@H!*d$/'('#'!*)+*9)"C&$D*P!F%!'&%(!/*)+*d$;(&*&%!*

not in force as on the date of this report.

0((3** @H!*a(/'($G*XG%!!"!$'/*!$'!%!;*($')*LD*'H!*9)"C&$D*K('H*>PO*a("('!;*&$;*[&'()$&:*P')FI*O=FH&$G!*)+*d$;(&*a("('!;6

?#%($G*'H!*C!%();*#$;!%*%!2(!K*&$;*&/*C!%*'H!*%!C%!/!$'&'()$/*&$;*F:&%(<F&'()$/*"&;!*LD*'H!*"&$&G!"!$'*&$;*&/*C!%*'H!*:!G&:*

)C($()$*)L'&($!;E* 'H!*9)"C&$D*H&/*G!$!%&::D*F)"C:(!;*K('H* 'H!*C%)2(/()$/*)+* 'H!*XF'E* #:!/E* !G#:&'()$/E*\#(;!:($!/E*!'F6*

"!$'()$!;*&L)2!6*f)K!2!%E*'H!*9)"C&$D*H&/*&$*#$/C!$'*&")#$'*;#%($G*'H!*D!&%*($*'H!*&")#$'*')*L!*/C!$'*')K&%;/*9)%C)%&'!*

P)F(&:* !/C)$/(L(:('D6

W!*+#%'H!%*%!C)%'*'H&'4

@H!*>)&%;*)+*?(%!F')%/*)+*'H!*9)"C&$D*(/*;#:D*F)$/'('#'!;*K('H*C%)C!%*L&:&$F!*)+*O=!F#'(2!*?(%!F')%/E*[)$`O=!F#'(2!*?(%!F')%/*

&$;*d$;!C!$;!$'*?(%!F')%/6*@H!*FH&$G!/*($*'H!*F)"C)/('()$*)+*'H!*>)&%;*)+*?(%!F')%/*'H&'*'))I*C:&F!*;#%($G*'H!*C!%();*#$;!%*

%!2(!K*K!%!*F&%%(!;*)#'*($*F)"C:(&$F!*K('H*'H!*C%)2(/()$/*)+*'H!*XF'6

X;!J#&'!*$)'(F!*K&/*G(2!$*')*&::*?(%!F')%/*&'*:!&/'*8*0/!2!$3*;&D/*($*&;2&$F!*')*/FH!;#:!*'H!*>)&%;*-!!'($G/6*XG!$;&*&$;*;!'&(:!;*

$)'!/*)$*&G!$;&*K!%!*/!$'*($*&;2&$F!E*&$;*&*/D/'!"*!=(/'/*+)%*/!!I($G*&$;*)L'&($($G*+#%'H!%*($+)%"&'()$*&$;*F:&%(<F&'()$/*)$*

'H!*&G!$;&*('!"/*L!+)%!*'H!*"!!'($G*&$;*+)%*"!&$($G+#:*C&%'(F(C&'()$*&'*'H!*"!!'($G6
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?!F(/()$/*&'*'H!*>)&%;*-!!'($G/*K!%!*'&I!$*#$&$(")#/:D6

W!*+#%'H!%*%!C)%'*'H&'*&/*%!C%!/!$'!;*LD*'H!*9)"C&$D*&$;*%!:(!;*#C)$*LD*#/*'H!%!*&%!*&;!J#&'!*/D/'!"/*&$;*C%)F!//!/*($*'H!*

9)"C&$D*F)""!$/#%&'!*K('H*'H!*/(i!*&$;*)C!%&'()$/*)+*'H!*9)"C&$D*')*")$(')%*&$;*!$/#%!*F)"C:(&$F!*K('H*&CC:(F&L:!*:&K/E*

%#:!/E*%!G#:&'()$/*&$;*G#(;!:($!/6

W!*+#%'H!%*%!C)%'*'H&'*;#%($G*'H!*&#;('*C!%();*'H!*9)"C&$D*H&;*+)::)K($G*!2!$'/*KH(FH*H&;*"&Z)%*L!&%($G*)$*'H!*9)"C&$D_/*

&++&(%/*($*C#%/#&$F!*)+*'H!*&L)2!*%!+!%%!;*:&K/E*%#:!/E*%!G#:&'()$/E*G#(;!:($!/*!'F*4

(6* d//#!*&$;*&::)'"!$'*)+*RREeREA^B*OJ#('D*/H&%!/*&'*&*C%(F!*)+*`*^e5Q`*C!%*/H&%!/*&GG%!G&'($G*')*` 400.00 Crore (`*Y)#%*

f#$;%!;*9%)%!/*)$:D3*)$*C%(2&'!*C:&F!"!$'*L&/(/*')*'H!*!:(G(L:!*($2!/')%/*LD*K&D*)+*j#&:(<!;*d$/'('#'()$&:*.:&F!"!$'*($*

&FF)%;&$F!*K('H*'H!*9H&C'!%*Nddd*)+*'H!*PO>d*0d//#!*)+*9&C('&:*&$;*?(/F:)/#%!* !J#(%!"!$'/3* !G#:&'()$/E*B55e*0d9? 3

((6* *XFF!C'&$F!*)+*C#L:(F*;!C)/('*($*C#%/#&$F!*)+*P!F'()$*8T*)+*'H!*9)"C&$(!/*XF'E*B57A*&$;*%#:!/*"&;!*'H!%!#$;!%

(((6* @H!*9)"C&$D*H&/*&FJ#(%!;*'H!*!$'(%!*!J#('D*/H&%!/*)+*9OX@*PC!F(&:'D*@D%!/*a("('!;*0+)%"!%:D*I$)K$*&/*k$('G%)*9)"'%&;!*

.%(2&'!*a("('!;3*')*"&I!*('*9)"C&$D_/*KH)::D*)K$!;*/#L/(;(&%D*F)"C&$D*)$*?!F!"L!%*^E*B57R6

(26** @H!*9)"C&$D*H&/*C&//!;*/C!F(&:* %!/):#'()$/*#$;!%* /!F'()$*7^50730&3*&$;*7^50730F3*)+* 'H!*9)"C&$(!/*XF'E*B57A* ($* 

('/* C%!2()#/* X\-* H!:;* )$* BT'H* P!C'!"L!%E* B57R* ($* %!/C!F'* )+* L)%%)K($G* ")$!D* L!D)$;* 'H!* C%!/F%(L!;* :("('* &$;* 

F%!&'($G*FH&%G!*)2!%*'H!*&//!'/*)+*'H!*9)"C&$D*%!/C!F'(2!:D6

Y)% Parikh & Associates 
9)"C&$D*P!F%!'&%(!/

P. N. Parikh

Place : Mumbai

?&'!4*BB$;*-&DE*B57S

Partner

Y9P*[)4*AB8***9.*[)4*7BB^

@H(/* !C)%'*(/*')*L!*%!&;*K('H*)#%*:!''!%*)+*!2!$*;&'!*KH(FH*(/*&$$!=!;*&/*X$$!=#%!*X*&$;*Y)%"/*&$*($'!G%&:*C&%'*)+*'H(/*
report.
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‘Annexure A’

To, 

The Members, 

CEAT LIMITED

U#%*%!C)%'*)+*!2!$*;&'!*(/*')*L!*%!&;*&:)$G*K('H*'H(/*:!''!%6

76* -&($'!$&$F!*)+*P!F%!'&%(&:*%!F)%;*(/*'H!*%!/C)$/(L(:('D*)+*'H!*"&$&G!"!$'*)+*'H!*9)"C&$D6*U#%*%!/C)$/(L(:('D*(/*')*!=C%!//*

an opinion on these secretarial records based on our audit.

B6* W!*H&2!*+)::)K!;*'H!*&#;('*C%&F'(F!/*&$;*C%)F!//*&/*K!%!*&CC%)C%(&'!*')*)L'&($*%!&/)$&L:!*&//#%&$F!*&L)#'*'H!*F)%%!F'$!//*
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GLOBAL ECONOMY
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Sluggish global economy
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Management Discussion and Analysis

Over the last few years, CEAT has undertaken a transformational journey with differentiated strategy to grow and add value 

to the shareholders. With re-invented thrust on research and development, new product launches, reinforced partnerships 

with Original Equipment Manufacturers (OEMs), growing channel network and increased brand investments, CEAT has been 

bettering industry growth.

Inadequate monsoon and consequent weak rural demand coupled with a moderate uptick in the Indian economy cast its 

shadow on the Automobile industry during FY 2014-15. Growth in the auto industry remained sluggish, adversely impacting 

the demand for tyres for OEMs, though later part of the year witnessed a revival in the demand for commercial vehicles. 

 !"#$%!&!'()(*+!,)-!&$'-.)/01!2!+.)%0'(3'4!-)(0)+!&$3')5+&.)#!'-3'6),($73#3(*)80+)(/!)3'-4,(+*9

Despite the twilight industry conditions, CEAT, in-line with its strategy and focus, continued to expand its share in the 

+!#$(32!#*)/36/!+:"+05()6!'!+$(3'6)(10)$'-)804+)1/!!#!+)"$,,!'6!+)(*+!),!6&!'(,.)70(/)3')(/!);<=)$'-) !"#$%!&!'()&$+>!(,9)

Concurrently, the thrust on sustaining the capacity utilization in the Commercial Vehicles (CVs) tyre segment also continued.  

The Company’s continuous initiatives for market share expansion in the passenger segments, are resulting in sustained 

+!2!'4!)6+01(/)$'-),(+0'6!+)"+05($73#3(*9)?3(/)'!1)3'2!,(&!'(,)3')(/!)"$,,!'6!+),!6&!'(,.)@<AB)3,)1!##)"03,!-)(0)#!2!+$6!)

the market potential and further expand its market shares.
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INDIAN ECONOMY

Slow economic revival
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&$;*F)$/#"!%/6*@H!*d$;!=*)+*d$;#/'%(&:*.%);#F'()$*0dd.3*%)/!*')*

&*'K)`")$'H*H(GH*)$*'H!*L&FI*)+*'H(/*G%)K'H*($*"&$#+&F'#%($G*

&$;* 77671* !=C&$/()$* ($* F&C('&:* G));/6*  !/C)$;($G* ')* 'H!*

/#L;#!;* ($l&'()$E* 'H!* >d* H&/* F#'* ($'!%!/'* %&'!/* ')* 86S51*

`*/!F)$;*F#'*'H(/*D!&%*($*-&%FH*')*:!$;*")%!*/#CC)%'*')*'H!*

!F)$)"D6*@H!* >d*(/*:(I!:D*')*F)$'($#!*+#%'H!%*!&/($G*)+*%&'!/E*

;!/C('!*('/*"(:;*H&KI(/H*/'&$F!E*(+*'H!*($l&'()$*%!"&($/*K('H($*

&FF!C'&L:!*%&$G!6*@H(/*!&/($G*)+*")$!'&%D*F)$'%):*(/*:(I!:D*')*

;%(2!*F)$/#"!%*;!"&$;*+#%'H!%6

?%(2!$*LD* 'H!/!*C)/('(2!/E*Ym*B57S`7T* (/* !=C!F'!;* ')*L!*&*

C)/('(2!*D!&%*+)%*'H!*d$;(&$*!F)$)"DE*KH(FH*(/*:(I!:D*')*L#(:;*

&* L%(;G!*L!'K!!$* 'H!*;!/C&(%* )+* 'H!*C&/'* &$;*)C'("(/"* +)%*

'H!* +#'#%!6*@H!* d$'!%$&'()$&:*-)$!'&%D*Y#$;*0d-Y3* *C%)Z!F'/*

d$;(&_/*!F)$)"(F*G%)K'H*')*%(/!*')*86S1*($*'H!*YmB57S`7T6*

d'*&:/)*+)%!F&/'/*'H&'*d$;(&*K(::*!"!%G!*&/*'H!*+&/'!/'*G%)K($G*

:&%G!*!F)$)"D*($*'H!*K)%:;*&'*'H!*!$;*)+*'H!*/&"!*<$&$F(&:*

D!&%6*@H(/* (/* :(I!:D* ')*L!*&*D!&%*)+*&#G#/'* %#$* +)%* 'H!* d$;(&$*

!F)$)"DE* /C(::($G* )2!%* 'H!* !++!F'/* ')* &::* 'H!* F)%!* /!F')%/E*

($F:#;($G*&#')")L(:!/*&$;*('/*&$F(::&%D*/!F')%/6

0P)#%F!4* -($(/'%D* )+* P'&'(/'(F/* &$;* .%)G%&""!* d"C:!"!$'&'()$E* d-YE* W)%:;*

>&$I4*N&%()#/*&%'(F:!/*C#L:(/H!;*($*@H!*OF)$)"(F*@("!/M* !#'!%/3

THE GLOBAL TYRE INDUSTRY

Slow growth of automobile industry 

@D%!*;!"&$;*(/*&*;!%(2!;*;!"&$;E*KH(FH*H&/*&*/'%)$G*:($I&G!*

K('H* 'H!* &#')")L(:!* ($;#/'%D6* @H!%!+)%!E* ('* (/* $!F!//&%D* ')*

/'#;D*'H!*&#')")L(:!* ($;#/'%D*'%!$;/*')*#$;!%/'&$;*'H!*'D%!*

($;#/'%D* ;!"&$;/6*W('H* G:)L&:* G%)K'H* /'(::* $)'* G&($($G* 'H!*

;!/(%!;* ")"!$'#"E* G%)K'H* +)%* 'H!* &#')")L(:!* ($;#/'%D*

%!"&($!;*/:#GG(/H6*@H(/*($*'#%$*&++!F'!;*'H!*;!"&$;*+)%*'D%!/*

+%)"*UO-/6

O=F!C'* +)%* &* +!K* !F)$)"(!/E* KH!%!* 'H!* &$$#&:* /&:!/* )+*

&#')")L(:!/* H&2!* %!&FH!;* C%!`%!F!//()$* :!2!:/E* #$F!%'&($'D*

/'(::*C%!2&(:/*%!G&%;($G*'H!*G%)K'H*C%)/C!F'/*)+*'H!*&#')")L(:!*

?!F_7R ]&$_7S Y!L_7S -&%_7S XC%_7S -&D_7S
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(%38+1*6#4,*)34(3"7#f,14(1!+1&%3(%2#1!(+<#1!"#16*"#(%38+1*6#(+#

"N9"'1"3#1,#2*,4#&1#&#+1"&36#9&'"<#3*(:"%#>6#1!"#',%+(+1"%1#

*"9)&'"5"%1#3"5&%37

Shift to emerging economies

?+#9"*#&#*"9,*1#98>)(+!"3#>6#E*""3,%(&<#1!"#2),>&)#16*"#5&*;"1#

(+#-,*"'&+1"3#1,#2*,4#>6#G7JK#":"*6#6"&*#1,#*"&'!#.7g#>())(,%#

8%(1+#(%#./BT<#1*&%+)&1(%2#(%1,#&#+(Q"#,-#h.Ti#>())(,%#(%#:&)8"#

1"*5+7#?#;"6#2),>&)#1*"%3#(+#1!"#+!(-1(%2#,-#>&)&%'"#-*,5#1!"#

3":"),9"3# "',%,5("+# 1,# 1!"# 3":"),9(%2# "',%,5("+7#  !(+# (+#

)(;")6# 1,# )"&3# 1,# 1!"# 3":"),9(%2# ',8%1*("+# >"',5(%2# +1*,%2#

5&%8-&'18*(%2#!8>+#-,*#1!"#2),>&)#5&*;"1<#&%3#1!"#+&5"#1*"%3#

(+#"N9"'1"3#1,#"N1"%3#1,#1!"#16*"#>8+(%"++#&+#4"))7

D%#1!"#6"&*#8%3"*#*":("4<#3"')(%"#(%#'*83"#9*('"+#&%3#1!"#',+1#

,-#f&18*&)#]8>>"*#Wf]_# )"3#1,# ),4"*# (%981#',+1+<# 1*&%+)&1(%2#

(%1,# ',59&*&1(:")6# !(2!"*# 9*,$1# 5&*2(%+# -,*# 5,+1# 16*"#

5&%8-&'18*"*+#&'*,++#1!"#2),>"7

Chinese tyre market

U!(%&#(+#1!"#4,*)3V+# )&*2"+1#:"!(')"#5&*;"17#d,4":"*<# (%#1!"#

9&+1# ',89)"# ,-# 6"&*+<# &81,5,>()"# +&)"+# !&:"# ',5"# 3,4%<#

'),';(%2#1!"#+),4"+1#2*,41!#(%#1!"#9&+1#',89)"#,-#6"&*+#":"%#

1!,82!# (%:"+15"%1+# >6# YPZ+# ',%1(%8"# 1,# *&59# 897# @(1!#

U!(%&#&'',8%1(%2#-,*#,%"A1!(*3#,-#1!"#2),>&)#16*"#(%38+1*6<#&%6#

3":"),95"%1+#(%#1!"#U!(%"+"#16*"#+"'1,*#1*(22"*#&#2),>&)#(59&'17#

U8**"%1)6<#3"5&%3#(%#1!"#U!(%"+"#16*"# (%38+1*6# (+#3"9*"++"3#

&%3#1!"#&%1(A3859(%2#3816#(59,+"3#,%#U!(%"+"#16*"+#(%#+,5"#

'*(1('&)#',8%1*("+# )(;"#1!"#M%(1"3#L1&1"+#!&+#&''"%18&1"3#1!"#

2),>&)#3"5&%3A+899)6#2&97#?+#&#*"+8)1<#+8*9)8+#16*"#9*,38'1(,%#

&1# ),4"*# ',+1+# -*,5# U!(%&# (+# %,4# b,,3(%2# ,1!"*# ',8%1*("+<#

)"&3(%2#1,#!(2!#3"2*""#,-#',59"1(1(,%7#U!(%&#9,+"+#&#1!*"&1#1,#

D%3(&#&+#4"))#&+#,1!"*#3":"),9(%2#',8%1*("+<#&+#(1#!&+#&*,8%3#

G/AH/K#,-#"N'"++#'&9&'(16#(%#5,+1#'&1"2,*("+7

North American tyre market

 !"#f,*1!#?5"*('&%#*"2(,%#(+#"N9"'1"3#1,#4(1%"++#!(2!"*#16*"#

3"5&%3<#2,(%2#-,*4&*3<#,%#&'',8%1#,-#&#9,+(1(:"#,81),,;#-,*#

1!"#ML#&81,5,>()"#5&*;"1<#,%#&'',8%1#,-#(59*,:(%2#',%+85"*#

',%$3"%'"# &%3# '*"3(1# &:&()&>()(167#  !"# &%%8&)(+"3# +&)"+# -,*#

'&*+#(%#1!"#ML#&*"#"N9"'1"3#1,#2,#89#1,#Bi#5())(,%<#-*,5#BJ#

5())(,%#(%#.//07#

WL,8*'"X#\*('"@&1"*d,8+"U,,9"*+V#L1*&1"26j_

European tyre market

 !"#,81),,;# (%#P8*,9"# -,*# 1!"# &81,5,>()"# (%38+1*6# (+#58'!#

4"&;"*# &+# 1!"# *"2(,%# (+# +1())# +!,4(%2# +9,*&3('# "',%,5('#

*"',:"*67#U,**"+9,%3(%2)6<#1!"#3"5&%3#-,*#16*"+#(+#"N9"'1"3#1,#

1&;"#1(5"#1,#2&1!"*#5,5"%185#(%#1!(+#*"2(,%7#

A,3$:D$%35%

S,(%2#-,*4&*3<#1!"#2*,41!#,-#U!(%"+"#&%3#D%3(&%#"',%,5("+#

&*"#)(;")6#1,#+98*#1!"#16*"#3"5&%37#d,4":"*<#(%#1!"#',55"*'(&)#

:"!(')"+#+9&'"<#,:"*b,4#,-#U!(%"+"#16*"+#(%#1!"#"N9,*1+#5&*;"1#

!&+#981#9*('(%2#8%3"*#9*"++8*"7#O&9&%"+"#5&%8-&'18*"*+#&*"#

&)+,#',%1*(>81(%2#1,#1!"#3"')(%(%2#9*('"#1*"%37# !"+"#'!&))"%2"+#

%,14(1!+1&%3(%2<# 1!"# 9*,$1&>()(16# ,-# 1!"# 16*"# ',59&%("+# (+#

"N9"'1"3# 1,# *"5&(%# 9,+(1(:"<# 2(:"%# 1!"# +,-1# f&18*&)# ]8>>"*#

&%3#'*83"#9*('"+7#c"5&%3#-,*#&81,5,>()"+<#1!,82!#8%":"%)6#

3(+1*(>81"3#&'*,++# 1!"#2),>&)#5&9<# (+#"N9"'1"3# 1,#>"#,%# 1!"#

894&*3# 1*"%3# ,%# ,:"*&))# >&+(+7#  !"# &81,5,>()"# (%38+1*6<#

3*(:(%2# 1!"# >8);# ,-# 1!"# 16*"# 3"5&%3<# (+# )(;")6# 1,# ',%1*(>81"#

&>,81#TJK#,-#1!"#2),>&)#16*"#3"5&%3#>6#./BT7#

WL,8*'"X#E*""3,%(&_

THE INDIAN TYRE INDUSTRY

 !"# D%3(&%# 16*"# (%38+1*6# '&1"*+# 1,# YPZ<# ]"9)&'"5"%1# &%3#

PN9,*1# 5&*;"1+# 1!*,82!# 1!*""# >*,&3# 9*,38'1# '&1"2,*("+X#

U,55"*'(&)# k"!(')"+# WUk_<# \&++"%2"*# k"!(')"+# W\k_<#  4,A

4!"")"*+#W @_#&%3#,1!"*+7#

?+#9"*#1!"#DU]?#]"9,*1#,%#16*"#(%38+1*6<#98>)(+!"3#(%#Z&*'!#

./BH<# 1!"# 16*"# (%38+1*6# (+# 9"22"3# &1# ` Gi<///# '*,*"+# WEF#

./BJABG_<# 4(1!# "N9,*1+# ',%1*(>81(%2# IgAB/K7# D%# :,)85"#

W1,%%&2"_#1"*5+<#1!"#(%38+1*6#+(Q"#(+#"+1(5&1"3#&1#IB7i#5())(,%#

Z <#4(1!#"N9,*1+#&'',8%1(%2#-,*#ITA0K7

k,)85"# 2*,41!# 4&+# b&1# 38*(%2# 1!"# $*+1# 1!*""# =8&*1"*+# ,-#

EF# ./BGABH# ,%# &'',8%1# ,-# +8>38"3# 2),>&)# &81,# 3"5&%3#

&%3# *(+(%2# ',59"1(1(,%# -*,5# U!(%"+"# 16*"# 5&;"*+<# 1!,82!#

,:"*&))# (%3('&1,*+# -,*# 2*,41!# *"5&(%"3# (%1&'17#  ,# 1&';)"# 1!"#

'!&))"%2(%2# "%:(*,%5"%1# (%# 1!"# (%(1(&)# %(%"A5,%1!# 9"*(,3<#

1!"# (%38+1*6# *"+,*1"3# 1,# +,5"#9*('"# *"38'1(,%+# (%# 1!"# *8';#

j#^8+"+V#]&3(&)+# W ^]_<#a(2!1#U,55"*'(&)#k"!(')"+# WaUk+_<#

a(2!1#Z,1,*#k"!(')"+# WaZk+_#&%3#E&*5#+"25"%1+7#c"')(%(%2#

f&18*&)#]8>>"*#Wf]_#&%3#'*83"#,()#9*('"+#&)+,#2&:"#&#$))(9#1,#

1!"# (%38+1*6<#4!('!#9,+1"3#!(+1,*('#!(2!#5&*2(%+#38*(%2# 1!"#

6"&*7#

WL,8*'"X#DU]?#]"9,*1#,%# 6*"#D%38+1*6<#Z&*'!#./BH_

Positive outlook

S*,41!# 9*,+9"'1+# -,*# EF# ./BHABi# *"5&(%# 2,,3<# 4(1!# &%#

(59*,:(%2# "',%,56<# 9,+(1(:"# ',%+85"*# +"%1(5"%1<# 9(';A89#

(%# &81,# 3"5&%3<# &+# 4"))# &+# 5,3"*&1"# *&4# 5&1"*(&)# ',+1+[#

',89)"3# 4(1!# 1!"+"# 1*"%3+<# 3"')(%(%2# (%1"*"+1# *&1"+# &*"#

"N9"'1"3#1,#98+!#89#:,)85"#2*,41!#1,#gAB/K7# !"#3,5"+1('#

16*"#(%38+1*6#(+#"N9"'1"3#1,#2"1#&#-8*1!"*#>,,+1#&+#&#*"+8)1#,-#

(%'*"&+(%2#*&3(&)(+&1(,%<#4(1!#+1*,%2#1!*8+1#-*,5#YPZ+<#+1"&36#

&-1"*5&*;"1#3"5&%3<#(59*,:"3#b""1#81()(+&1(,%#&%3#(%'*"&+"3#

-,'8+#,%#2",2*&9!('&)#3(:"*+($'&1(,%7#Y*(2(%&)#P=8(95"%1#WYP_#

3"5&%3#(+#"N9"'1"3#1,#9(';#89#>6#B/K#&%3#*"9)&'"5"%1#>6#

0AgK#38*(%2#1!"#6"&*7# !(+#&%1('(9&1"3#3"5&%3#9,1"%1(&)#!&+#

"%',8*&2"3#1!"# (%38+1*6# 1,# (%:"+1#+(2%($'&%1)6# (%#'&9&'(1("+<#

9&*1('8)&*)6#(%#1!"#',%+85"*#+"25"%17#

WL,8*'"X#DU]?#]"9,*1#,%#16*"#(%38+1*6_

Volume trends in demand for tyres (Volume in Lacs)

L,8*'"X#DU]?#]"9,*1#,%# 6*"#D%38+1*6<#Z&*'!#./BH

EFBB EFB. EFBJ EFBGP EFBHP EFBi\

i//#A

H//#A

G//#A

J//#A

.//#A

B//#A

/#A

# j^### #\&++"%2"*#U&*+### #aUk### #L',,1"*+lJ@### 

#Z,1,*'6')"### # *&'1,*+

435 448
427

446
471

511

360344327

257

319

265

195

152 155 150 154 168 179

455459565643

213

150 169
213

274
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Growing radialisation 

 &;(&:(/&'()$*H&/*!"!%G!;*&/*&*I!D*+&F')%*F)$'%(L#'($G*')*'H!*

d$;(&$* 'D%!* ($;#/'%D* G%)K'H6* \(2!$* 'H!* G:)L&:* CH!$)"!$)$*

)+* %&;(&:(/&'()$* ($* 'H!* 9N* /!G"!$'E* L(&/* !=C)%'/* &%!* :)/($G*

")"!$'#"E* :!&;($G* ')* &* '%(GG!%* !++!F'* )$* L(&/* F&C&F('D*

#'(:(/&'()$/6* @H!* d$;(&$* 'D%!* ($;#/'%D* (/* &:/)* %!l!F'($G* 

'H!* G:)L&:* '%!$;6* >&FI!;* LD* G%)K($G* &K&%!$!//* )+* F)/'*

L!$!<'/E* F)$'($#)#/:D* ("C%)2($G* %)&;* ($+%&/'%#F'#%!* &$;*

/'%($G!$'* ("C:!"!$'&'()$*)+*)2!%:)&;($G*$)%"/E* %&;(&:(/&'()$*

:!2!:/* ($* 'H!* F)""!%F(&:* 2!H(F:!* /C&F!* &%!* :(I!:D* ')* ;)#L:!* 

')* S51* )2!%* 'H!* $!='* +)#%* D!&%/6* d$F%!&/!;* ($2!/'"!$'/* 

($* %&;(&:* F&C&F('(!/E* ($* 'H!* L&FI;%)C* )+* 'H!* G%)K($G*

%&;(&:(/&'()$E* &%!* !=C!F'!;* ')* D(!:;* /(G$(<F&$'* L!$!<'/E* 

")2($G*&H!&;6

Trends and estimates in T&B Radialisation levels

9H($&* H&/* &:/)* !"!%G!;* &/* 'H!* :&%G!/'* 'D%!* ("C)%'* /)#%F!*

+)%*d$;(&*&F%)//*&::*/!G"!$'/*L!F&#/!*)+*l));($G*)+*('/*'D%!/*

&'* ;#"C($G* C%(F!/E* ;!/C('!* 'H!* C!%F!(2!;* ($+!%()%* J#&:('D*

&$;* /H)%'!%* :(+!* )+* ('/* 'D%!/6* X* /#L;#!;*;)"!/'(F*"&%I!'* ($*

9H($&E*F)#C:!;*K('H*kP*&$'(*;#"C($G*;#'(!/*)$*9H($!/!*'D%!*

0.&//!$G!%* &$;* a(GH'* N!H(F:!/3* ("C)%'/E* :!;* ')* ;(2!%/()$* )+*

/#%C:#/*F&C&F('(!/*+%)"*9H($&*')*F)#$'%(!/*:(I!*d$;(&6*@H(/*:!;*

')*&*/H&%C*BB1*D!&%`)$`D!&%*&$$#&:(/!;*G%)K'H*($*d$;(&$*'D%!*

("C)%'/*;#%($G*'H!*<%/'*$($!*")$'H/*)+*Ym*B57R`7S*`*&*'%!$;*

'H&'*(/*:(I!:D*')*/!!*+#%'H!%*/'%!$G'H!$($GE*G)($G*+)%K&%;6

Imports expected to surge in 2014-15 after a three-year 

slowdown

Shifting category focus

W('H*'H!*($;#/'%D*G%&;#&::D*/H(+'($G*+)F#/*+%)"*'H!*F)""!%F(&:*

')* 'H!* F)$/#"!%* /!G"!$'E* F&C!=* ($2!/'"!$'/* &$;* F&C&F('D*

&;;('()$/*&%!*&:/)*C%)G%!//(2!:D*/H(+'($G*G!&%*')*@K)`KH!!:!%*

0BW3* &$;* .&//!$G!%* N!H(F:!/* 0.N3* /!G"!$'/6* X/* &* %!/#:'E*

'H!*@> *0@%#FI*&$;*>#/* &;(&:*@D%!3*/!G"!$'*(/*!=C!F'!;*')*

K('$!//*)$:D*7S1*)+*'H!*F&C&F('D*&#G"!$'&'()$/*0($*2):#"!*

'!%"/3*L!'K!!$*B57S*&$;*L!D)$;E*&/*&G&($/'*R5p1*L!'K!!$*

B555* &$;* B57R6* d$* F)/'* '!%"/E* H)K!2!%E* 'H!* L#:I* )+* 'H!*

($2!/'"!$'/*K(::*F)$'($#!*')*L!*+)F#/!;*)$*'H!*@> */!G"!$'*

($*2(!K*)+*'H!*H(GH!/'*C!%*')$$!*($2!/'"!$'*$!!;!;6*

Exports & Imports - The China factor

 (/($G* F)"C!'('()$* +%)"* 9H($!/!* 'D%!* "&%I!%/E* K('H* 'H!(%*

;(/F)#$'!;* %&'!/* /#CC:!"!$'!;*LD* 'H!* /#L;#!;* G:)L&:* &#')*

;!"&$;E*%!/#:'!;*($*l&'*G%)K'H*+)%*'H!*d$;(&$*'D%!*!=C)%'!%/*

;#%($G*Ym*B57R`7S6

Export sales (in value terms)Industry volume growth estimates

P)#%F!4*d9 X* !C)%'*)$*@D%!*d$;#/'%DE*-&%FH*B57S

P)#%F!4*?\Y@E*d9 X*!/'("&'!/

Ym75 Ym77 Ym7B Ym7A Ym7R Ym7S

755*`

^5*`

T5*`

R5*`

B5*`

5*`

`*7551

`*^51

`*T51

`*R51

`*B51

`*51

`*`B51

*d"C)%'/*0:&IH*$)/63*** *\%)K'H*013

7B1*`

751*`

^1*`

T1*`

R1*`

B1*`

51*`
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 !"#.@#&%3#\k#+"25"%1+#&*"#"N9"'1"3#1,#+""#1,1&)#'&9&'(16#

&33(1(,%+# >"6,%3# ./BH# &1# H/mK# &%3# .HmK*"+9"'1(:")67#

 !"#*"+9"'1(:"#'&9&'(16#&825"%1&1(,%+#(%#.///ABG#4"*"#,%)6#

J.K#&%3#BTK7#

WL,8*'"X#DU]?#]"9,*1#,%#16*"#(%38+1*6<#98>)(+!"3#(%#Z&*'!<#./BH_

@(1!# >,1!#.@#&%3#\k# 9)&6(%2# &# 9(:,1&)# *,)"# (%# 3*(:(%2# 1!"#

D%3(&%#',%+8591(,%#+1,*6#(%#1!"#&81,5,>()"#+"'1,*<#1!"#-,'8+#

,%#1!"+"#+"25"%1+#4())#',%1(%8"7# !"#'8**"%1#1*"%3+#+!,4#&#

5&*;"3#5,:"5"%1#1,4&*3+#',%+85"*#:"!(')"+7#?'',*3(%2#1,#

1!"#L,'("16#,-#D%3(&%#?81,5,>()"#Z&%8-&'18*"*+#WLD?Z_<#1!"#

D%3(&%#&81,#(%38+1*6#9*,38'"3#&#1,1&)#,-#.J<Jii<.Gi#:"!(')"+#

(%# EF# ./BGABH# &'*,++# &))# '&1"2,*("+<# 5&*;(%2# &# 2*,41!#

,-# 07i0K# ,:"*# 1!"# 9*":(,8+# $+'&)7# @!()"# 1!"# U,55"*'(&)#

k"!(')"+#WUk+_#+"25"%1#*"2(+1"*"3#&#3"A2*,41!#,-#WA_#.70JK<#

1!"#+&)"+#,-# !*""A@!"")"*+#&%3# 4,A@!"")"*+#2*"4#B/70K#

&%3#07/gK#*"+9"'1(:")6#(%#1!"#+&5"#9"*(,37

Automobile industry growth trend

 !"+"#1*"%3+#4())#(59&'1#1!"#(%38+1*6#',59,+(1(,%#*&1(,+#1,#&#

+(2%($'&%1#"N1"%1<#5,:(%2#&!"&37#

Raw material prices

f&18*&)# ]8>>"*# Wf]_# &%3# '*83"# 3"*(:&1(:"+# -,*5# 1!"# 5,+1#

+(2%($'&%1# ',%+1(18"%1# ,-# ',+1# ,-# 16*"# 5&%8-&'18*(%27# \*('"#

b8'18&1(,%+# &%3# &:&()&>()(16# ,-# *&4#5&1"*(&)# 4(1!# *"2&*3# 1,#

&>,:"#',55,3(1("+#!&:"#&#5&C,*#(59&'1#,%#1!"#(%38+1*67# !"#

*8>>"*#9*('"+#4"*"#&1#&#58)1(A6"&*# ),4#38*(%2#EF#./BGABH<#

,%#&'',8%1#,-#(%'*"&+"3#9*,38'1(,%#,-#%&18*&)#*8>>"*#2),>&))6<#

',89)"3#4(1!#+8>38"3#3"5&%3# -*,5#U!(%&7#c"')(%(%2#'*83"#

,()#9*('"+<#&),%2#4(1!#+8>38"3#2),>&)#&81,#3"5&%3# ),4"*"3#

1!"# 9*('"+# ,-# +6%1!"1('# *8>>"*# &%3# ,1!"*# '*83"A*")&1"3# *&4#

5&1"*(&)+#(%#1!"#+(N#5,%1!+#"%3"3#c"'"5>"*#./BG7#c,5"+1('#

f]#9*('"+#38*(%2#1!(+#9"*(,3#*"5&(%"3#&1#1!"#)":")+#,-#`#BBH#

1,# `# BJ/# 9"*# ;27<# >81# +1&*1"3# +!,4(%2# 894&*3# 5,:"5"%1#

1!"*"&-1"*7#S,:"*%5"%1#(%1"*:"%1(,%#(%#1!"#-,*5#,-#+899,*1#1,#

*8>>"*# -&*5"*+# ',%1*(>81"3#5&C,*)6# 1,# 1!"# 9*('"# *(+"<#4!('!#

4&+#&)+,#9&*1)6#3*(:"%#>6#(%'*"&+"#(%#1!"#2),>&)#9*('"+#,-#1!(+#

*&4#5&1"*(&)7#^6#Z&*'!#./BH<#f]#9*('"#!&3#*(+"%#1,#`#BJHA

BG/#9"*#;27#@!()"#f]#',%+8591(,%#(%'*"&+"3#4(1!#(59*,:(%2#

&81,#3"5&%3<#9*,38'1(,%#+!,4"3#&#+!&*9#3"')(%"7

Monthly NR prices (domestic and global prices)

D%# 1!"#',5(%2#5,%1!+<#3,5"+1('#f]#9*('"+#&*"#"N9"'1"3# 1,#

*"5&(%# *&%2"A>,8%3<# 3*(:"%# >6# 2),>&)#f]# 9*('"#5,:"5"%17#

]"'"%1#5,%1!+#!&:"#&)+,#+""%#5&*;"3#3"')(%"#(%#1!"#9*('"+#

,-# '*83"# 9*('"# 3"*(:&1(:"+<# +8'!# &+# '&*>,%# >)&';<# *8>>"*#

'!"5('&)+#&%3#+6%1!"1('#*8>>"*7# !"(*#9*('"+#!&:"#5,:"3# (%#

1&%3"5#4(1!#1!"#'*83"#,()#9*('"+<#&+#4"))#&+#'8**"%'6#*&1"+#&%3#

&*"#"N9"'1"3#1,#*"5&(%#'),+")6#)(%;"3#1,#'*83"#9*('"+7

L,8*'"X#DU]?#P+1(5&1"+

Trends in NR supply gap and price movements
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Regulatory Environment

\(2!$*'H!*&;2!%/!*("C&F'*)+*:)K*%#LL!%*C%(F!/*)$*'H!*($F)"!*

:!2!:/*)+*'H!*%#LL!%*+&%"!%/*($*,!%&:&E*'H!*d$;(&$*G)2!%$"!$'*

($('(&'!;*/!2!%&:*"!&/#%!/*')K&%;/*'H!*!$;*)+*'H!*'H(%;*J#&%'!%*

)+* Ym* B57R`7S* ')* C%)'!F'* 'H!(%* ($'!%!/'/E* :!&;($G* ')* H(GH!%*

%#LL!%* C%(F!/6* P#/'&($!;* :)K!%* :!2!:/* )+* [ * C%(F!/* H&2!*

F&#/!;* +&%"!%/* ')*F#'*;)K$*)$* %#LL!%*C%);#F'()$* ($* %!F!$'*

'("!/E*("C&F'($G*'H!*'D%!*($;#/'%D6

Some of the key measures taken by the Central & State 

Governments, impacting raw material prices were:

0(3* d$*)%;!%*')* ($F!$'(2(/!*'D%!*UO-/*')*C%)F#%!*[ *:)F&::DE*

'H!*,!%&:&*G)2!%$"!$'*+)%"#:&'!;*&*C%(F($G*"!FH&$(/"*

')*;!'!%"($!*'H!*;&(:D*%!+!%!$F!*C%(F!*+)%*[ E*')*/#CC)%'*

'H!*%#LL!%*C%);#F($G*+&%"!%/*)+*'H!*/'&'!*&'*F)$F!//()$&:*

/&:!/*'&=*%&'!*'(::*A7/'*-&%FHE*B57S6

0((3*  !;#F'()$*($*!=C)%'*)L:(G&'()$*C!%();*0+%)"*7^*")$'H/*')*

T*")$'H/*+%)"*'H!*;&'!*)+*F:!&%&$F!*)+*/#FH*F)$/(G$"!$'*

LD* 'H!* F#/')"/* &#'H)%('D3E* ($* )%;!%* ')* "!!'* !=C)%'*

)L:(G&'()$/* 0KH!%!* [ * (/* C%)F#%!;* 'H%)#GH* &;2&$F!*

:(F!$/!*/FH!"!36*

0(((3* f(I!* ($* L&/(F* F#/')"/* ;#'D* +%)"* B51Q /6* A5* C!%* IGE*

KH(FH!2!%*(/*:)K!%E*')*BS1Q /6*A5*C!%*IGE*KH(FH!2!%*(/*

:)K!%E*!++!F'(2!*-&D*B57S*')*C%)'!F'*+&%"!%/_*($'!%!/'*&$;*

%!G#:&'!*("C)%'/6

0(23* 9)$'($#&'()$* )+* X$'(* ?#"C($G* ?#'D* )$* [D:)$* Y&L%(F/E*

9&%L)$*>:&FI*&$;* #LL!%*9H!"(F&:/6

OPPORTUNITIES AND THREATS FOR THE TYRE 
INDUSTRY

OPPORTUNITIES

Government impetus to infrastructural growth

W('H*'H!*($F%!&/!;*G)2!%$"!$'*'H%#/'*)$*%)&;*($+%&/'%#F'#%!*

;!2!:)C"!$'E*%)&;*'%&$/C)%'&'()$*/H&::*G!'*&*<::(CE*:!&;($G*')*

G%!&'!%*;!"&$;*+)%*'D%!/6*d$F%!&/!;*+)F#/*)$*&G%(F#:'#%!*&$;*

"&$#+&F'#%($G*(/*&:/)*!=C!F'!;*')*L))/'*G%)K'H*($*'H!*d$;(&$*

!F)$)"D*&/*K!::*'H!*&#')")L(:!*/!F')%Q'D%!*($;#/'%D6

Purchasing power

@H!*($F%!&/($G*;(/C)/&L:!*($F)"!/*($*'H!*H&$;/*)+*'H!*d$;(&$*

"(;;:!*F:&//*H&2!E*($*%!F!$'*C&/'E*($F%!&/!;*;!"&$;*+)%*'K)`*

KH!!:!%*&$;*:!;*')*:!;*')*&*"&%I!;*/H(+'*')K&%;/*.&//!$G!%*

/!G"!$'/* ($* %!F!$'* D!&%/6* @H!* '%!$;* (/* :(I!:D* ')* +#%'H!%*

&FF!$'#&'!E*G)($G*+)%K&%;6*P($F!*'D%!*/&:!/*&%!*;(%!F':D*%!:&'!;*

')*F&%*/&:!/E*L)'H*'H%)#GH*UO-/*&$;*'H!* !C:&F!"!$'*"&%I!'E*

'H!* 'D%!* ($;#/'%D* K(::* &:/)* K('$!//* F)%%!/C)$;($G* ($F%!&/!* 

($*/&:!/*<G#%!/6

Radialisation of tyres

@H!*G:)L&:*CH!$)"!$)$*)+* %&;(&:(/&'()$*)+* 'D%!/* (/* F&'FH($G*

#C* ($* 'H!*-f9N*&$;* 'H!* a9N* /!G"!$'/* ($* d$;(&6*W('H* 'H!*

a9N/*&$;*@r>*/!G"!$'/*H&2($G*%!&FH!;*&$*!/'("&'!;*BS1*

&$;*AA1*)+*%&;(&:(/&'()$*:!2!:/*%!/C!F'(2!:D*($*'H!*F)#$'%DE*'H!*

C)'!$'(&:*+)%*"&%I!'*!=C&$/()$*+)%*%&;(&:*'D%!/*(/*H#G!6

Anti Dumping Duties (ADD) policy adopted by the US

@H!* kP* 9)""!%F!* ?!C&%'"!$'_/* d$'!%$&'()$&:* @%&;!*

X;"($(/'%&'()$*H&;*($*]&$#&%D*B57S*C%)C)/!;*X??*)$*("C)%'*

)+*9H($!/!* 'D%!/* 0.&//!$G!%*&$;*a(GH'*2!H(F:!/3* ($')* 'H!*kP*

"&%I!'6*d+*'H!*C%!:("($&%D*&$'(`;#"C($G*;#'(!/*&%!*<$&:(/!;E*('*

K(::*C%)2(;!*&*G));*)CC)%'#$('D*+)%*d$;(&$*'D%!*"&$#+&F'#%!%/*

')*;(2!%'*'H!(%*!=C)%'/*')*'H!*kP*)2!%*'H!*"!;(#"*'!%"6

THREATS

Chinese tyre manufacturers

@H!* d$;(&$* 'D%!* ($;#/'%D* (/* +&F($G* ($F%!&/!;* F)"C!'('()$*

+%)"*9H($&* &$;* )'H!%* P)#'H* O&/'* X/(&$* F)#$'%(!/* ($* !=C)%'*

')*)'H!%*F)#$'%(!/6*@H!*($F%!&/!;*F)"C!'('()$E*%!/#:'($G*+%)"*

'H!*l));($G*)+* ("C)%'!;*9H($!/!* 'D%!/* &F%)//*&::* /!G"!$'/E*

(/* +#%'H!%* &GG%&2&'($G* 'H!* /('#&'()$6* @H)#GH* d$;(&$* 'D%!/*

H&2!* K(;!%* &FF!C'&$F!* )$* 'H!* L&FI* )+* 'H!(%* L!''!%* J#&:('DE*

'H!*9H($!/!*'D%!/*&%!*F#''($G*($')*'H!*/H&%!*)+*'H!*d$;(&$*'D%!*

!=C)%'/*;#!*')*FH!&C!%*C%(F($GE*H(GH!%*2):#"!/*&$;*/#L/(;(!/6*

@H(/* L!($G* &*"&Z)%* 'H%!&'E* 'H!%!* (/* #%G!$'* $!!;* ')* C%)")'!*

>%&$;*d$;(&*&/*'H!*)$!*'H&'*/C!::/*J#&:('D*&$;*H(GH*/'&$;&%;/*

)+*'D%!/6

Duties

@H!*("C)/('()$*)+*X??QF)#$'!%2&(:($G*;#'(!/*&G&($/'*9H($!/!*

'D%!*("C)%'/*LD*"&$D*F)#$'%(!/*$!F!//('&'!/*F)%%!F'()$*)$*'H!*

C%!2&:!$'*;#'D*/'%#F'#%!* ($* d$;(&6*9#%%!$':DE* 'H!*C!&I* ("C)%'*

;#'D* )$* [&'#%&:*  #LL!%* /'&$;/* &'* B51E* KH!%!&/* 'H!* ;#'D*

)$*("C)%'!;*'D%!/*(/*Z#/'*^1E*C%)2(;($G*&$*&;2&$'&G!*')*'H!*

9H($!/!*"&$#+&F'#%!%/6*X/*&*%!/#:'*)+*'H(/E*'H!*:&$;!;*C%(F!*(/*

&CC%)=("&'!:D*BS1*:)K!%*'H&$*'H&'*)+*F)%%!/C)$;($G*d$;(&$*

'%#FIQa9N*'D%!/6*@H(/*C)/!/*&*'H%!&'*&$;*H(GH:(GH'/*'H!*$!!;*')*

($2!%'*'H!*;#'D*/'%#F'#%!*')*"&I!*'H!*;)"!/'(F*"&$#+&F'#%!%/*

")%!*F)"C!'('(2!6*X/*&*%!/#:'E*'H!%!*(/*($F%!&/!*($*("C)%'*)+*

9H($!/!*'D%!/*!/C!F(&::D*($*'H!*%&;(&:*/!G"!$'E*K('H*9H($!/!*

%&;(&:/*!/'("&'!;*')*H&2!*/H&%!*)+*$!&%:D*B51*($*d$;(&$*'%#FI*

r*L#/*'D%!*/!G"!$'*

0P)#%F!4*X@-X3

Raw material prices volatility

 &K*"&'!%(&:*F)$/'('#'!/*&CC%)=6*T51*)+*'H!*C%);#F'()$*F)/'/*

)+* 'D%!/6*W('H*&*G:)L&:*;!"&$;*;%)CE* 'H!*C%(F!/*)+* /)"!*)+*

'H!*I!D*($C#'/*H&;*')#FH!;*&::*'("!*:)K/*;#%($G*Ym*B57R`7S6*

@H!*d9 X* !C)%'E*C#L:(/H!;*($*-&%FH*B57SE*F:&("/*'H&'*'H!*

I!D*($C#'*C%(F!/*&%!*!=C!F'!;*')*G%&;#&::D*($F%!&/!*($*'H!*$!='*

F)#C:!*)+*J#&%'!%/6*@H!*F)$'($#)#/*2):&'(:('D* ($*'H!*C%(F!/*)+*

$&'#%&:*%#LL!%*C)/!/*&*/H&%C*'H%!&'*')*'H!*'D%!*"&$#+&F'#%!%/6*

d$*'H!*"!;(#"*'!%"E*Z#;(F()#/*C#%FH&/!*'("($G*&$;*;(/F%!!'*

($2!$')%D*"&$&G!"!$'*K)#:;*L!*F%('(F&:*')*/#/'&($*"&%G($/6

INDUSTRY OUTLOOK

\%)K'H*C%)/C!F'/* +)%* 'H!* 'D%!* ($;#/'%D*&%!*L%(GH'E* G(2!$* 'H!*

)C'("(/'(F*)#':))I*($*'!%"/*)+*"&F%)!F)$)"(F*F)$;('()$/*&$;*

C%)Z!F'!;*&#')")L(:!*($;#/'%D*G%)K'H6*@H!*;)"!/'(F*;!"&$;*

+)%*&#')")L(:!/*(/*:(I!:D*')*L!*;%(2!$*LD*'H!*("C%)2($G*!F)$)"(F*

+#$;&"!$'&:/E* :)K!%($G* ($'!%!/'* %&'!/* &$;* ($F%!&/!;* C#L:(F*

/!F')%* /C!$;* )$* ($+%&/'%#F'#%!* :!;* LD* ("C%)2($G* F)$/#"!%*

F)$<;!$F!6*\)($G*+)%K&%;E*BW/*&$;*.N*H):;*G%!&'*C)'!$'(&:E*

/#CC)%'($G*'H!*d$;(&$*F)$/#"C'()$*/')%D*')*'&I!*('*')K&%;/*&*

L%&$;*;%(2!$*"&%I!'6

X/*C!%*&$*d9 X* !C)%'E*'H!*d$;(&$*'D%!*($;#/'%D*(/*!=C!F'!;*

')*"&($'&($*&*+&2)#%&L:!*)#':))I*'H%)#GH*'H!*$!='*</F&:6*@H!*

($;#/'%D*G%)K'H*(/*:(I!:D*')*L!*/#CC)%'!;*LD*F)$'($#!;*L!$!<'/*

)+*");!%&'!*%&K*"&'!%(&:*C%(F!/*&$;*&$'(F(C&'!;*&#G"!$'&'()$*

($*!=C)%'*;!"&$;6*@H!*)2!%&::*'D%!*"&%I!'E*($F:#;($G*U%(G($&:*

OJ#(C"!$'E* !C:&F!"!$'*&$;*O=C)%'/E*(/*!=C!F'!;*')*C(FI*#C*

)K($G*')*2&%()#/*+&F')%/*F)2!%!;*!&%:(!%6*
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?+#9"*#&#*"9,*1#>6#]fUYL<#1!"#D%3(&%#16*"#9*,38'1(,%#(+#)(;")6#

1,# 1,8'!# BgB# 5())(,%# 8%(1+# >6# 1!"# "%3# ,-# EF# ./BHABi7# ?#

+8>+1&%1(&)#'!8%;#,-# 1!"# (%:"+15"%1+# (+# )(;")6#1,#>"#3(*"'1"3#

1,4&*3+#*&3(&)#16*"#'&9&'(16#"N9&%+(,%7#@!()"#1!"#\k#+"25"%1#

"%C,6+#&)5,+1#B//K#*&3(&)(+&1(,%<#aUk+#&%3# j^#+"25"%1+#

!&:"#*"&'!"3#.HK#&%3#./K#)":")+#*"+9"'1(:")6#(%#1!"#)&+1#-"4#

6"&*+7#DU]?#"+1(5&1"+#1!&1#(1#(+#-8*1!"*#)(;")6#1,#>*"&'!#H/K#

)":")+#(%#1!"#%"N1#-"4#6"&*+7

 !"# *&3(&)(+&1(,%# 1*"%3# (+# +),4)6#&%3#2*&38&))6#'&1'!(%2#89<#

,4(%2# 1,# 1!"# 3"5&%3# -,*# 9*"5(85# 9*,38'1+# -,*# 1!"# %"N1#

2"%"*&1(,%# 1*8';+# (%# 1!"# ',55"*'(&)# YPZ# +"25"%17#  !"#

9"%"1*&1(,%#,-#1!"#]"9)&'"5"%1#+"25"%1#!&+#>""%#(%'*"&+(%2#

38"#1,#1!"#&4&*"%"++#,-#1!"#',+1A>"%"$1#5"1*('+#,-#*&3(&)#16*"+7

 !"#3"')(%(%2#1*"%3#,-#f&18*&)#]8>>"*#Wf]_#9*('"+#&%3#'*83"#

,()#9*('"+#!&+#9*,:(3"3#*"=8(+(1"#!"&3*,,5#-,*#1!"#>"%"$1+#1,#

>"# 9&++"3# ,%1,# 1!"# ',%+85"*+7#  !"# 9*('"+# &*"# "N9"'1"3# 1,#

(%'*"&+"#2*&38&))6#,:"*#1!"#%"N1#14,A1!*""#=8&*1"*+7#d,4":"*<#

1!"6#&*"#%,1#"N9"'1"3#1,#1,8'!#1!"#9&+1#!(2!+<#&1#)"&+1#(%#1!"#

5"3(85#1"*57

BUSINESS OVERVIEW

Background

\&*1# ,-# 1!"#]\S#S*,89<#UP? # (+# ,%"#,-# D%3(&V+# )"&3(%2# 16*"#

5&%8-&'18*"*+#4(1!#&#3(:"*+"#9*,38'1#9,*1-,)(,#"%',59&++(%2#

&))# :&*("1("+# ,-# 16*"+7#  !"# U,59&%6V+#5&%8-&'18*(%2# 9)&%1+<#

),'&1"3#(%#f&+!(;#j#^!&%389#WZ85>&(_#(%#Z&!&*&+!1*&#&%3#

d&),)#(%#S8C&*&1<#!&:"#&#1,1&)#5&%8-&'18*(%2#'&9&'(16#,-#IHgH#

Z l3&67#  ,2"1!"*#4(1!# 1!"#5&%8-&'18*(%2# 9&*1%"*+!(9+#4(1!#

+":"*&)# ',%:"*+(,%# &2"%'("+<# '!("b6# ?'"#  6*"+<# d63"*&>&3<#

1!"#1,1&)#"--"'1(:"#'&9&'(16#,-# 1!"#U,59&%6#(+#I0//#1,%%"+#

9"*#3&67# !"#U,59&%6#&)+,#,9"*&1"+#(%#L*(#a&%;&#1!*,82!#&#Ok#

A#UP? #n")&%(#d,)3(%2+<#!&:(%2#&#'&9&'(16#,-#iB#1,%%"+l3&67#

 !"#U,59&%6#,9"*&1"+#(%#D%3(&#1!*,82!#&#*,>8+1#3(+1*(>81(,%#

%"14,*;#,-#5,*"#1!&%#J<H//#3"&)"*+<#JJ#*"2(,%&)#,-$'"+#&%3#

5,*"# 1!&%# B//# UjE# &2"%1+7#  !"# U,59&%6V+# ',%+,)(3&1"3#

*":"%8"+#!&:"#+(2%($'&%1)6#2*,4%#,:"*# 1!"# )&+1#$:"#6"&*+#&1#

&#U?S]#,-#BHK7# !"#U,59&%6#!&+#&'!(":"3#&# *"5&*;&>)"#

18*%&*,8%3#(%#9*,$1&>()(16#,:"*#1!"#)&+1#14,#6"&*+#5&(%)6#38"#

1,#+!(-1#1,#&#-&:,8*&>)"#%,%A1*8';#9*,38'1#5(N<#),4"*#$%&%'"#

',+1+# &%3# 5,3"*&1"# *&4# 5&1"*(&)# ',+1+7# @(1!# (%'*"&+(%2#

'&9&'(1("+<# *,>8+1# -,'8+# ,%# ]jc<# %"4# 9*,38'1# )&8%'!"+<#

-&+1A9&'"3# >*&%3# (%:"+15"%1+<# 2*,4(%2# '!&%%")# +1*"%21!+<#

(59*,:(%2# 5&*;"1# +!&*"+# &%3# &# +1*,%2"*# >&)&%'"# +!""1<#

1!"#U,59&%6# (+#4"))# 9,+(1(,%"3#&%3#9,(+"3# -,*# ')(5>(%2#,%#

+8+1&(%"3#2*,41!#1*&C"'1,*67

Changing product mix

Y:"*#1!"#)&+1#-"4#6"&*+<#1!"#U,59&%6#!&+#>""%#+1*&1"2('&))6#

-,'8+(%2# ,%# (%'*"&+"3# 3(:"*+($'&1(,%# (%1,# 9&++"%2"*# 16*"+<#

>,1!# 14,A4!"")"*+# &%3# -,8*A4!"")"*+7#  !(+# *")"%1)"++# 1!*8+1#

,%# ',%+85"*# 9*,38'1# +"25"%1+<# &(3"3# >6# +":"*&)# %"4# &%3#

(%%,:&1(:"# 9*,38'1# )&8%'!"+# &%3# !(2!"*# >*&%3# (%:"+15"%1+<#

)"3# 1,# !(2!"*# 9*('"# *"&)(+&1(,%+<# (59*,:"3# 5&*2(%+# &%3#

9*,$1&>()(16# 2*,41!7# D%# E(+'&)# ./BB<# &99*,N(5&1")6# G.K# ,-#

1!"#U,59&%6V+#',%+,)(3&1"3#2*,++#+&)"+# *":"%8"#'&5"# -*,5#

%,%A1*8';#9*,38'1#'&1"2,*("+<#4!()"#(%#$+'&)#./BH#%,%A1*8';#

9*,38'1# '&1"2,*("+#&'',8%1"3# -,*#&99*,N(5&1")6#H0K#,-# 1!"#

',%+,)(3&1"3# 2*,++# +&)"+# *":"%8"7#  !"# U,59&%6# >")(":"+#

1!&1#(1#'&%#+8+1&(%#1!"#>"%"$1+#,-#1!(+#(59*,:"3#9*,38'1#5(N#

>6#*"(%-,*'"3#"--,*1+#,%#>8()3(%2#>*&%3# ),6&)16# (%# 1!"+"#%,%A

Capacity expansion

UP? # ,4%+# 5&%8-&'18*(%2# 8%(1+# &1# ^!&%389# W^(&+# 16*"_<#

f&+!(;# W^(&+# j# ]&3(&)_# &%3# d&),)# W]&3(&)_7#  !"# U,59&%6#

&)+,#9*,'8*"+#'),+"#1,#J/K#,-#(1+#+&)"+#:,)85"#-*,5#:&*(,8+#

5&%8-&'18*(%2# 9&*1%"*+# ,%# ',%:"*+(,%# ',+1# >&+(+7#  !"#

U,59&%6V+# 9*,38'1# (%%,:&1(,%<# %"4# )&8%'!"+# &%3# >*&%3#

+8*2"#!&+#(%'*"&+"3#1!"#3"5&%3#-,*#:&*(,8+#9&++"%2"*#16*"+<#

'*"&1(%2# +(2%($'&%1# '&9&'(16# +!,*1&2"+7#  ,#5""1# 1!(+# 8%5"1#

3"5&%3#&%3#&)+,#1,#-8*1!"*#(%'*"&+"#1!"#5&*;"1#+!&*"<#38*(%2#

1!"# 6"&*<# 1!"# U,59&%6# !&+# "5>&*;"3# ,%# &# 5&C,*# '&9(1&)#

"N9"%3(18*"#9*,2*&55"#&1#14,#),'&1(,%+#1,#5&%8-&'18*"#-,8*#

4!"")"*#9&++"%2"*#:"!(')"#16*"+#&%3#14,#l#1!*""#4!"")"*#16*"+7#

 !"#B./#1,%%"+l3&6#9&++"%2"*#-,8*#4!"")"*#*&3(&)#16*"#-&'1,*6#

&1#d&),)#4())#',55(++(,%#9*,38'1(,%#38*(%2#1!"#+"',%3#=8&*1"*#

,-# 1!"# EF# ./BHABi7#  !"# B./# 1,%%"+# 9"*# 3&6# 14,# l# 1!*""A

4!"")"*# 16*"# -&'1,*#&1#f&298*#4())#2,# (%1,#9*,38'1(,%#9!&+"#

38*(%2#1!"#)&+1#=8&*1"*#1!"#EF#./BHABi7#?3"=8&1"#)&%3#!&+#

>""%#9*,'8*"3#&1#f&298*#1,#-&'()(1&1"#58)1(A9!&+"#"N9&%+(,%#

,-# 1!"#'&9&'(167# ,2"1!"*#4(1!# 1!"#%"4#'&9&'(1("+<# (%')83(%2#

1!"#-&'1,*6#8%3"*#',%+1*8'1(,%#(%#^&%2)&3"+!<#&%3#,81+,8*'"3#

'&9&'(1("+<# 1!"# 1,1&)# '&9&'(16# ,-# 1!"# U,59&%6# 4())# *(+"# 1,#

IBB//#1,%%"+l3&67

Outsourcing

UP? # !&+# >""%# -,)),4(%2# &%# o&++"1A)(2!1A&99*,&'!p# 1,#

(1+# 5&%8-&'18*(%2# 1,# ',%+"*:"# '&9(1&)# &%3# (%'*"&+"# 1!"#

*"18*%+# 1,# +!&*"!,)3"*+7# Y:"*# 1!"# 6"&*+<# 1!"# U,59&%6V+#

,81+,8*'(%2#>8+(%"++#!&+#2*,4%#+8>+1&%1(&))6#>,1!#(%#1"*5+#,-# 

:,)85"+# &%3# =8&)(16# +6+1"5+7# E,'8+# &1# 1!"# ,81+,8*'(%2#

8%(1+# ',%1(%8"+# 1,# >"# ,%# 14,# &%3# 1!*""# 4!"")"*# 16*"#

'&1"2,*("+7#c8*(%2#1!"#6"&*<#;"6#YPZ+#2&:"#1!"(*#&99*,:&)#1,# 

UP? V+#,81+,8*'(%2#),'&1(,%+<#4!('!#(%3('&1"+#1!"#',%$3"%'"#

,%# 1!"# =8&)(16# ,-# ',%1*,)# +6+1"5+# (%(1(&1"3# >6# 1!"#U,59&%6#

&1# (1+# ,81+,8*'(%2# 9&*1%"*V+# ),'&1(,%+7#  !"# U,59&%6# 

(+# +'&)(%2# 89# (1+# ,9"*&1(,%+# (%# )(%"# 4(1!# 1!"# '&1"2,*6# 

2*,41!7#

1*8';#16*"#9*,38'1#'&1"2,*("+#1!*,82!#9*,38'1#(%%,:&1(,%#&%3#

'8+1,5"*#+"*:('"+7#L(5()&*)6<#1!"#U,59&%6#!&+#>""%#-,'8++(%2#

,%#5&(%1&(%(%2# &# 2,,3#5(N# ,-# +&)"+# >"14""%# 1!"#YPZ#&%3#

*"9)&'"5"%1#16*"#5&*;"1+7

EFBB EFB. EFBJ EFBG EFBH

##f,%A *8';### ## *8';#&%3#^8+"+

58%
54%

48%47%
42%

42%
46%

52%53%
58%
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Branding

@H!*9)"C&$D*L!:(!2!/*'H&'*!++!F'(2!*"&%I!'($G*&$;*L%&$;($G*

(/* F%('(F&:* ')* 'H!* /#FF!//* )+* ('/* C%);#F'/E* &C&%'* +%)"*J#&:('D*

&$;* ($$)2&'()$6* @H!* F)$/):(;&'!;* &;2!%'(/!"!$'* &$;* /&:!/*

C%)")'()$* !=C!$/!/* ($F%!&/!;* LD* 9X\ * )+* AA67T1* +%)"*

Ym* B577`7B* ')* Ym* B57R`7S6* @H!* 9)"C&$D* ($'!$;/* ')*

C%)")'!* ('/*C%);#F'/*&$;*L%&$;/*&$;*F)"C!'('(2!:D*C)/('()$*

'H!"* ($* 'H!* "&%I!'* LD* F)$'($#($G* ')* ($2!/'* ($* ($$)2&'(2!*

"&%I!'($G*F&"C&(G$E*C&%'(F#:&%:D* %!:&'!;* ')* 'H!* 'K)`KH!!:!%*

&$;*C&//!$G!%*F&%*'D%!/6*@H!*"&%I!'($G*/C!$;/*&%!*;(%!F'!;*

')K&%;/* /H&%C:D* ;!<$!;* '&%G!'* C%);#F'* F&'!G)%(!/* K('H*

;(++!%!$'(&'!;*C)/('()$($G*/'%&'!G(!/6*d$*:($!*K('H*'H!*($F%!&/($G*

L%&$;*L#(:;($G*+)F#/E*($*Ym*B57R`7S*'H!*F)"C&$D*C&%'(F(C&'!;*

($*I!D*!2!$'/*:(I!*'H!*9%(FI!'*W)%:;*9#C*B57SE*-@N* )&;(!/E*

-@N*9H&/!* 'H!*-)$/))$*&$;*-&H($;%&*X;2!$'#%!6* Y#%'H!%*

'H!*9)"C&$D*C:&$/*')*($F%!&/!*('/*"&%I!'($G*/C!$;*($*</F&:*

B57T*&$;*K(::*F)$'($#!*')*($2!/'*H(GH!%*)#':&D/*)$*L%&$;($G*

)2!%*'H!*D!&%/*')*;%(2!*'H!*!=C&$/()$*)+*'H!*"&%I!'*/H&%!*)+*

('/*C&//!$G!%*'D%!/6

New Product Development, Technology and R&D

d$$)2&'(2!* C%);#F'* :&#$FH!/* %!"&($!;* &'* 'H!* +)%!+%)$'* )+*

'H!* 9)"C&$D_/* C%);#F'* !=C&$/()$* /'%&'!GD* ($* L)'HE* 'H!*

;)"!/'(F*&$;*!=C)%'/*"&%I!'/6*a(I!*!&%:(!%*D!&%/E*'H!%!*K!%!*

&%)#$;*755*$!KQ#CG%&;!;*C%);#F'* :&#$FH!/E*")/':D* ($* 'H!* 

"&%G($`&FF%!'(2!* 'K)`KH!!:!%* &$;* C&//!$G!%* F&%* /!G"!$'/6*

@H!* ($$)2&'()$/* ($F:#;!;* $!K* 2&%(!'(!/* )+* '#L!:!//* 'D%!/* 

&/*K!::6

@H!*9)"C&$D* (/* F)$/(/'!$':D* ($2!/'($G* ($*#CG%&;&'()$*)+* ('/*

'!FH$):)G(F&:* F&C&L(:('(!/* &$;*  r?* ')* ;!:(2!%* H(GH`J#&:('DE*

($$)2&'(2!* &$;* /C!F(&:(/!;* C%);#F'/* &F%)//* F&'!G)%(!/6* @H!*

+)F#/*+)%*'H!*D!&%*K&/*)$*;!2!:)C($G*C%);#F'/*K('H*/#C!%()%*

G%(CE*"&$(+!/'!;*($*'H!*;%D*&$;*K!'*/#%+&F!*L%&I($G*;(/'&$F!E*

')* C%)")'!* #/!%* /&+!'D* K('H)#'* F)"C%)"(/($G* )$* F)"+)%'6*

>!''!%*+#!:*!+<F(!$FD*&$;*%!;#F!;*$)(/!*&%!*)'H!%*I!D*+!&'#%!/*

'H&'* 'H!*9)"C&$D* (/*F)$/'&$':D* /'%(2($G* ')*!$H&$F!* 'H%)#GH*

'!FH$):)G(F&:*&;2&$F!"!$'/6*@)*%!;#F!*F&%L)$*+))'C%($'E*'H!*

9OX@*  r?* '!&"* (/* F)$'($#)#/:D* #CG%&;($G* C%);#F'/* K('H*

:)K!%* %)::($G* %!/(/'&$F!* &$;* "&$#+&F'#%($G* C%)F!//* K('H*

%!;#F!;*!$!%GD*($'!$/('D6

9OX@_/*  r?* ($2!/'"!$'* /C&$/* ($+%&/'%#F'#%!E* C%)F!//!/*

0/)+'K&%!* ')):/3* &$;* C!)C:!6* X* K!::`/'%#F'#%!;E* +#::D*

($'!G%&'!;* r?*F!$'%!*&'*f&:):E*K('H*&*J#&:(<!;*&$;*/'&L:!*

'!&"E* F)"C:!"!$'/* ");!%$* !J#(C"!$'* &$;* ')):/* #/!;* ')*

&$&:D/!* 'D%!* F)"C)/('()$* &$;* ')* /("#:&'!* 'D%!* C!%+)%"&$F!*

'H%)#GH*2&%()#/*/)+'K&%!* ')):/6*@H!*9)"C&$D* ($'!%&F'/*K('H*

C%)+!//()$&:*($/'('#'()$/*:(I!*'H!*d$;(&$*d$/'('#'!*)+*@!FH$):)GD*

0dd@3* ')* F)$'($#)#/:D* #CG%&;!* I$)K:!;G!* &$;* F&C&L(:('(!/M* 

('*&:/)*K)%I/*K('H*/)"!*I!D*G:)L&:*'!FH$):)GD*F)$/#:'&$'/*')*

C%)F#%!*($C#'/*)$*'D%!*;!/(G$*&$;*F)"C)#$;($G6

\)($G* +)%K&%;E* 9OX@_/* +)F#/*K(::* L!* )$* +#%'H!%* &#G"!$'($G*

F)"C!'!$F(!/*&$;*F&C&L(:('(!/E*C&%'(F#:&%:D*($*'H!*.N*F&'!G)%D*

KH!%!*L#/($!//*(/*G%)K($G*+&/'!%6

RISK MANAGEMENT

@H!*F#%%!$'*!F)$)"(F*!$2(%)$"!$'E*($*F)"L($&'()$*K('H*'H!*

H(GH* G%)K'H* '&%G!'* /!'* LD* 'H!* 9)"C&$DE* F&%%(!/* K('H* ('* &$*

!2):2($G*/!'*)+*%(/I/6*9OX@*%!F)G$(/!/*'H&'*'H!/!*%(/I/*$!!;*')*

L!*"&$&G!;*')*C%)'!F'*('/*F#/')"!%/E*!"C:)D!!/E*/H&%!H):;!%/*

&$;*)'H!%*/'&I!H):;!%/6 

@H!*9)"C&$D*H&/*&*K!::`;!<$!;*O$'!%C%(/!* (/I*-&$&G!"!$'*

0O -3*+%&"!K)%I*($*C:&F!6*@H!*C%("&%D*)LZ!F'(2!*)+*'H!*O -*

+#$F'()$* (/* ')* ("C:!"!$'* &* +%&"!K)%I* 'H&'* &#G"!$'/* %(/I*

%!/C)$/!* ;!F(/()$/* &$;* %!;#F!/* /#%C%(/!/* KH(:!* L!$!<'($G*

+%)"* &$D* C)//(L:!* )CC)%'#$('D6* O -* C%)G%&""!* ($2):2!/*

%(/I* (;!$'(<F&'()$E* &//!//"!$'* &$;* %(/I* "('(G&'()$* C:&$$($G*

+)%* /'%&'!G(FE* )C!%&'()$&:E* <$&$F(&:* &$;* F)"C:(&$F!`%!:&'!;*

%(/I/*&F%)//*2&%()#/* :!2!:/*)+* 'H!*)%G&$(/&'()$6*@H(/* ($F:#;!/*

/!:!F'($G*'H!*")/'*!++!F'(2!*K&D*')*"&$&G!*L#/($!//*%(/I/6*

1(&R"(0,%'(6</'($%"/%0".('(@/'($%"

@H!* <%/'* /'!C* ($* 'H!* %(/I* "&$&G!"!$'* C%)F!//* (/* 'H!*

(;!$'(<F&'()$* )+* %(/I/6* k$;!%* 'H(/E* !2!$'/* KH(FH* "&D* H&2!*

&$* &;2!%/!* ("C&F'* )$* 'H!* %!&:(/&'()$* )+* L#/($!//* )LZ!F'(2!/*

&%!*;!/F%(L!;6*d$*)%;!%*')*(;!$'(+D*%(/I/E*&*%&$G!*)+*C)'!$'(&:*

!2!$'/* (/* F)$/(;!%!;E*KH(:!* '&I($G* ($')* &FF)#$'* C&/'* !2!$'/*

&$;*'%!$;/*&/*K!::*&/*+#'#%!*!=C)/#%!/6*

Reviewing the status of mitigation and residual risks 

U$F!* %(/I/* &%!* (;!$'(<!;E* 'H!D* &%!* C%()%('(/!;* L&/!;* )$* 'H!*

("C&F'*&$;*:(I!:(H));6*@H!*%(/I/*&%!*")$(')%!;*&$;*%!2(!K!;*

C!%();(F&::D* ')* &//!//* 'H!* FH&$G!* ($* 'H!(%* :(I!:(H));* &$;*

("C&F'6*O"!%G($G* %(/I/E* (+* &$DE*&%!*&:/)*;)F#"!$'!;* ($* 'H(/*

C%)F!//* &:)$G* K('H* 'H!(%* "('(G&'()$* C:&$/6* @H!* C%)G%!//* )+*

%(/I*"('(G&'($G*&F'()$/QF)$'%):/*(/*"!&/#%!;*LD*!2&:#&'($G*'H!*

9)"C&$D_/* C!%+)%"&$F!* )$* 'H!* ,!D*  (/I* d$;(F&')%/* 0, d/3*

;!<$!;*+)%*!2!%D*%(/I6

BUSINESS RISKS AND MITIGATION STRATEGIES 

Commodity price volatility 

@H(/*%(/I*(/*"('(G&'!;*LD*'H!*9)"C&$D*'H%)#GH*&*F)"");('D*

;!/I* 'H&'* G&'H!%/* ($'!::(G!$F!* )$* 'H!* "&%I!'* &$;* G#(;!/*

C%)F#%!"!$'6*X*%)L#/'*2!$;)%*"&$&G!"!$'*/D/'!"*(/*($*C:&F!*

')*/'%!$G'H!$*%!:&'()$/*K('H*/#CC:(!%/*K('H*&*2(!K*')*L#(:;($G*

"#'#&::D* L!$!<F(&:* :)$G`'!%"* %!:&'()$/6* -!&$KH(:!E* 'H!*

9)"C&$D*F)$'($#!/*')*!=C:)%!*'H!*C)//(L(:('D*)+*$!K*/)#%F($G*

C&%'$!%/*')*K(;!$*('/*/#CC:(!%*L&/!6*

Competition

d$F%!&/!;*F)"C!'('()$*+%)"*)'H!%*C:&D!%/*($*'H!*($;#/'%D*"&D*

&++!F'* G%)K'H* C)'!$'(&:6* @H%)#GH* ;!!C* ;)"&($* I$)K:!;G!E*

'!FH$):)GD* C%)K!//* &$;* L%&$;($GE* 'H!* 9)"C&$D* H&/* 

F%!&'!;*/'%)$G*;(++!%!$'(&')%/*($*'!%"/*)+*J#&:('D*&$;*C%);#F'*

)++!%($G/6*@H(/*%!;#F!/*'H!*'H%!&'*)+*'H(/*%(/I*')*&*F)$/(;!%&L:!*

!='!$'6

Radialisation in Truck & Bus segment 

X*/:)K!%*'H&$*!=C!F'!;*($F%!&/!*($*%&;(&:(/&'()$*($*'H!*'%#FI*

&$;*L#/*'D%!*/!G"!$'*"&D*("C&F'*"&%G($/6*@)*!&/!*'H(/*%(/IE*

'H!*9)"C&$D*(/*F)$2!%'($G*('/*'%#FI*&$;*L#/*L(&/*F&C&F('(!/*

($')*)'H!%*/!G"!$'/* 'H&'*H&2!*H(GH!%*;!"&$;6*@H!* +)F#/* (/*

&:/)*)$*C!$!'%&'($G*'H!*)2!%/!&/*"&%I!'/*KH!%!*&FF!C'&L(:('D*

+)%*L(&/*'D%!/*(/*H(GH!%6*

Industrial Relations 

d$F%!&/!;* :&L)#%* &F'(2(/"* &F%)//* 'H!* F)#$'%D* "&D* C)/!* &*

FH&::!$G!* ')* 'H!* 9)"C&$D_/* )C!%&'()$/6* @)* "('(G&'!* 'H(/*

%(/IE* 'H!* 9)"C&$D* F)$'($#&::D* !$G&G!/* K('H* 'H!* K)%I+)%F!*

')*L#(:;*'H!(%*'%#/'*&$;*/'%!$G'H!$*'H!*:&L)#%*%!:&'()$/*&'*('/*

"&$#+&F'#%($G*+&F(:('(!/6
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ENVIRONMENT, OCCUPATIONAL HEALTH AND 

SAFETY

 !"#U,59&%6V+#2,&)# (+#1,#>"#1!"#5,+1#9*"-"**"3#+899)("*#>6#

&3,91(%2#q8&)(16#^&+"3#Z&%&2"5"%1# 1,#3")(:"*# (1+#9*,38'1+#

1,#5&*;"1+#(%#&#+&-"#&%3#"%:(*,%5"%1A-*("%3)6#5&%%"*#&%3#&1#

',59"1(1(:"#',+1+7#D1#(+#',55(11"3#1,#',59)6(%2#4(1!#&99)('&>)"#

,''89&1(,%&)#!"&)1!<#+&-"16#&%3#"%:(*,%5"%1&)#*"28)&1(,%+#&%3#

,1!"*#*"=8(*"5"%1+#(%#(1+#,9"*&1(,%+7#D1#>")(":"+#1!&1#&''(3"%1+#

&%3# ,''89&1(,%&)# !"&)1!# ())%"++# '&+"+# '&%# >"# +(2%($'&%1)6#

*"38'"3# 1!*,82!# &# 9*,&'1(:"# &%3# +6+1"5&1('# &99*,&'!#

(%:,):(%2# !&Q&*3# (3"%1($'&1(,%# &%3# *(+;# &++"++5"%1<# &%3# >6#

9*,:(3(%2#&99*,9*(&1"#1*&(%(%2#1,#"59),6""+#&%3#',%1*&'1,*+7#

Environment

 !"#$%&'()*+,#")-./%)&")0#'/%0"10.%)#'/.)1.'2"#.,#3#4"561"7#

4"6,"#()5#4"1*12"#%8#9(,0"7#:!.2"#.0,#(''/%(1!#.,#;%2260.%)#

;/"-")0.%)#.),0"(5#%8#$%)0/%2<#;"/.%5.1#&%).0%/.)=#()5#/"-.":#

%8#1%),")0#1%)5.0.%),#.,#.0,#0%'&%,0#'/.%/.0*<# !"#$%&'()*#!(,#

.&'2"&")0"5#-(/.%6,#'/%>"10,# 0%# /"561"#?/"")#@%6,"#?(,",#

A?@?B#"&.,,.%),#,61!#(,#C/.D6"00"#C%.2"/#()5#6,"#%8#12"()"/#

86"2#,61!#(,#;.'"5#E(06/(2#?(,<#9(0"/#1%),6&'0.%)#/"5610.%)#

'/%>"10,#(/"#.&'2"&")0"5#(0#(22#0!"#'2()0,<# !"#@(2%2#F#E(,!.G#

'2()0,#(/"#HI"/%#5.,1!(/="#8(1.2.0.",+<# !"#@(2%27#C!()56'#()5#

E(,!.G#&()68(106/.)=#'2()0,#(/"#JKL#MNOOM#1"/0.P"5<

Occupational Health

 !"#$%&'()*+,#%Q>"10.-"#.,#HR"/%#L116'(0.%)(2#J22)",,#$(,",+#

()5#.0#!(,#1(//."5#%60#L116'(0.%)(2#@"(20!#4.,G#S,,",,&")0#

.)# (22# 0!"# '2()0,<# T/=%)%&.1# ,065*# .,# 1(//."5# %60# ()5#

/"1%&&")5(0.%),# =.-")# (/"# .&'2"&")0"5<# $/%,,# U6)10.%)(2#

 "(&,# !(-"# Q"")# 8%/&"5# 0%# .&'2"&")0# 8(0.=6"# /"5610.%)#

'/%>"10,#0%#Q%%,0#'/%5610.-.0*<# !"#$%&'()*#!(,#86223V"5="5#

L116'(0.%)(2#@"(20!#$")0/",#&())"5#Q*#W"5.1(2#K0(88#XNYZ<#

S&Q62()1",# ()5# U./,03(.5# &"5.1(2# 8(1.2.0.",# (/"# '/%-.5"5#

.)# (22# 0!"# 0!/""# '2()0,<# ;"/.%5.1(2# &"5.1(2# 1!"1G36',# %8# (22#

"&'2%*"",7# .)1265.)=# 1%)0/(10%/# "&'2%*"",7# (/"# 1(//."5# %60#

'"/.%5.1(22*<

Safety

 !"# $%&'()*+,# %Q>"10.-"# .,# HR"/%# S11.5")0+<#  %# (1!."-"#

0!.,# %Q>"10.-"7# .0# !(,# (5%'0"5# (# '/%(10.-"# (''/%(1!# %8# /.,G#

&()(="&")0# 0!(0# .)1265",# /.,G# "2.&.)(0.%)7# ,6Q,0.060.%)#

()5# 1%)0/%2# Q*# .&'2"&")0.)=# ")=.)""/.)=# &"(,6/",<# K(8"0*#

J)5610.%)# /(.).)=#0%#)":#")0/()0,#()5#'"/.%5.1(2#0/(.).)=#0%#

(22# "&'2%*"",# .)1265.)=# 1%)0/(10%/,# .,# (# 1%)0.)6%6,#(10.-.0*<#

$%),620(0.%)#()5#$%&&6).1(0.%)#.,#0!"#5/.-"/#8%/#.)-%2-"&")0#

%8#"&'2%*"",# .)# 0!"#,(8"0*#&()(="&")0#,*,0"&<# !"#@(2%27#

C!()56'# F# E(,!.G# &()68(106/.)=# '2()0,# (/"# L@KSK#

M[OOM#1"/0.P"5<#;60# 0%="0!"/7# 0!"# 0!/""# 8(1"0,#%8# ,"),.0.,"5#

,(8"0*# 16206/"7# !.=!# D6(2.0*# ,(8"0*# .)8/(,0/6106/"# ()5# ,0/%)= 

&()(="&")0# '/(10.1",# :.22# !"2'# 0!"# $%&'()*# '/%561"#

1%),.,0")0#/",620,#.)#,(8"0*<

HUMAN CAPITAL

$TS # !(,# (2:(*,#&(5"# ,.)1"/"7# ,6Q,0()0.-"# ()5# ,6,0(.)"5#

"88%/0,# 0%:(/5,# Q6.25.)=# ()# "1%3,*,0"&# :!.1!# '/%&%0",#

0!"# 5"-"2%'&")0# ()5# (5-()1"&")0# %8# (22# .0,# "&'2%*"",<#

 !"# ",0(Q2.,!&")0# %8# .),0.060.%)(2.,"5# (1(5"&.",7# .)# K(2",#

()5# W()68(106/.)=# 86)10.%),# .,# (# G"*# .).0.(0.-"# 0%# .&'/%-"#

%'"/(0.%)(2# "Y1"22")1"<#  !"# $%&'()*# 0(G",# 0!"# :.5",0#

'%,,.Q2"#-.":#%)#5.-"/,.0*#()5#"),6/",#0!(0#(,,.=)&")0,#()5#

%''%/06).0.",#8%/#(5-()1"&")0#(/"#(11",,.Q2"#0%#"-"/*%)"<#

INTERNAL CONTROL SYSTEMS AND THEIR 

ADEQUACY

$TS # !(,# (# ,0/%)=# .)0"/)(2# 1%)0/%2# ,*,0"&# .)# '2(1"7# :!.1!#

.,# 1%&&"),6/(0"#:.0!# 0!"# ,.I"7# ,1(2"# ()5# 1%&'2"Y.0*# %8# .0,#

%'"/(0.%),<# !"#,1%'"#()5#(60!%/.0*#%8#0!"#J)0"/)(2#S65.0#AJSB#

86)10.%)#.,#5"P)"5#.)#0!"#J)0"/)(2#S65.0#$!(/0"/<

 !"# J)0"/)(2# S65.0# ,*,0"&# 1%&'/.,",# -(/.%6,# 1%&'%)")0,<#

J)0"/)(2# U.)()1.(2# 4"'%/0.)=# $%)0/%27# \"=(2# $%&'2.()1"7# J #

$%&'2.()1"7#U/(65#4.,G#$%)0/%2,7#S,,"0#$%)0/%2,#"01<#(/"#0!"#

G"*#1%&'%)")0,<#S#'/%'"/#,0/6106/"#.,#.)#'2(1"#0!(0#.5")0.P",#

0!"#'2()#()5#,1%'"#%8#1%)0/%2,7#5%16&")0,#/.,G,#()5#1%)0/%2,7#

"-(26(0",# 0!","# 1%)0/%2,7# ()5# "-")06(22*# !"2',# (,# (# 0%%2# 8%/#

/"'%/0.)=<

S22#0!"#G"*#1%&'%)")0,#(/"#&%).0%/"5#%)#(#/"=62(/#Q(,.,#()5#

(/"#Q".)=#,0/")=0!")"5#%)#(#1%),0()0#Q(,.,<#S)#T)0"/'/.,"#4.,G#

W()(="&")0#'%2.1*#.,#5%16&")0"5#()5#G"*#/.,G,#(/"#/"-.":"5#

Q*#0!"#W()(="&")0#%)#(#!(28#*"(/2*#Q(,.,#()5#'/",")0"5#0%#

0!"#S65.0#$%&&.00""<

9!.,02"#C2%:"/#;%2.1*7#$%5"#%8#$%)5610#()5#U/(65#4",'%),"#

;2()#!(-"#(22#Q"")#5%16&")0"5<# !"/"#.,#(#/"-.":#%8#(22#0!"#

G"*#'/%1",,",#(,#(#'(/0#%8#0!"#JS#'2()<#S22#G"*#.,,6",#(/.,.)=#

%60#%8#S65.0,#(/"#&%).0%/"5#%)#(#/"=62(/#Q(,.,#()5#'/",")0"5#

0%#0!"#S65.0#$%&&.00""#(,#:"22<

S22#0!"#'/%1",,",#()5#1%)0/%2,#:.22#Q"#/"-.,.0"57#/"-.":"5#()5#

86/0!"/#,0/")=0!")"5#.)#0!"#)"Y0#P)()1.(2#*"(/#0%#1%&'2*#:.0!#

0!"#)"1",,(/*#/"D6./"&")0,<

CAUTIONARY STATEMENTS

K0(0"&")0,# .)# 0!"# W()(="&")0# ].,16,,.%)# ()5# S)(2*,.,#

5",1/.Q.)=# 0!"# $%&'()*+,# %Q>"10.-",7# '/%>"10.%),7# ",0.&(0",#

()5#"Y'"10(0.%),#&(*#Q"#H8%/:(/532%%G.)=#,0(0"&")0,+#:.0!.)#

0!"# &"().)=# %8# (''2.1(Q2"# ,"16/.0.",# 2(:,# ()5# /"=62(0.%),<#

S106(2#/",620,#1%625#5.88"/#&(0"/.(22*#8/%&#0!%,"#"Y'/",,"5#%/#

.&'2."5<#J&'%/0()0#8(10%/,#0!(0#1%625#.)V6")1"#0!"#$%&'()*+,#

%'"/(0.%),#.)1265"#"1%)%&.1#5"-"2%'&")0,#:.0!.)#0!"#1%6)0/*7#

5"&()5#()5#,6''2*#1%)5.0.%),# .)#0!"# .)56,0/*7# .)'60#'/.1",7#

1!()=",#.)#=%-"/)&")0#/"=62(0.%),7#0(Y#2(:,7#()5#%0!"/#8(10%/,#

,61!#(,#2.0.=(0.%)#()5#.)56,0/.(2#/"2(0.%),<
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 !"#$%&'%()*+,"*#-&+&$)+(#',+,"."&,'/#,!"#+&+(0')'#1!"2"%3#)'#42"'"&,"*#!"2"5&*"2#+&*#)&#,!"#3%((%1)&6#4+6"'#452'5+&,#,%#,!"#

2"75)2"."&,'#%3#8(+5'"#9:#%3#,!"#;75),0#<)',)&6#=62""."&,#%3#>;?@/#!+A"#B""&#42"4+2"*#)&#+$$%2*+&$"#1),!#,!"#2"75)2"."&,'#

%3#,!"#8%.4+&)"'#=$,/#CDEF#+&*#+44()$+B("#+$$%5&,)&6#',+&*+2*'#)''5"*#B0#,!"#@&',),5,"#%3#8!+2,"2"*#=$$%5&,+&,'#%3#@&*)+G#

 !"#.+&+6"."&,#%3#8;= #<).),"*#+$$"4,'# ,!"# )&,"62),0#+&*#%BH"$,)A),0#%3# ,!"'"#-&+&$)+(#',+,"."&,'#+'#1"((#+'# ,!"#A+2)%5'#

"',).+,"'#+&*#H5*6"."&,'#5'"*#,!"2")&G# !"#"',).+,"'#+&*#H5*6"."&,'#2"(+,)&6#,%#,!"#-&+&$)+(#',+,"."&,'#!+A"#B""&#.+*"#

%&#+#425*"&,#+&*# 2"+'%&+B("#B+')'/# )&#%2*"2# ,!+,# ,!"#-&+&$)+(# ',+,"."&,'#+2"# 2"I"$,"*# )&#+# ,25"#+&*# 3+)2#.+&&"2#+&*#+('%# 

2"+'%&+B(0#,%#42"'"&,#,!"#8%.4+&0J'#',+,"#%3#+33+)2'#+&*#42%-,#3%2#,!"#0"+2G

 !"#$%&'%()*+,"*#-&+&$)+('#$%&')',#%3#,!"#%4"2+,)%&'#%3#8;= #<).),"*/#),'#,1%#@&*)+&#'5B')*)+2)"'/#K+*%# 02"'#<).),"*#+&*#8;= #

>4"$)+(,0# 02"'#<).),"*/#LDM#%3#,!"#>2)#<+&N+&#%4"2+,)%&'#O=8P<Q#+&*#EDDM#%3#,!"#%4"2+,)%&'#%3#),'#'5B')*)+20#)&#?+&6(+*"'!#

O8;= #=RRP=S#<).),"*QG#>)&$"#,!"#%4"2+,)%&'#%3#8;= J'#'5B')*)+2)"'#+&*#,!"#>2)#<+&N+&#T%)&,#U"&,52"#$%&',),5,"#%&(0#FGLEM#

%3#,!"#$%&'%()*+,"*#2"A"&5"'/#,!"#+&+(0')'#*%"'#&%,#42"'"&,#+&0#')6&)-$+&,#*",+)('#,!"2"%3G#

SUMMARY OF PROFIT AND LOSS ACCOUNT

O`#)&#<+$'Q

Particulars FY 2014-15 VW#CDEFXE9 Change Change %

 %,+(#2"A"&5" L/YC/9ZFGFE L/L[/Z:ZGFL CL/[ZLG:[ 9G[E

8%',#%3#.+,"2)+('#\#-&)'!"*#6%%*'#$%&'5."* F/LF/FFCGZF F/L[/LZ9G:Z OF/C9CGC9Q ODG:EQ

;.4(%0""#B"&"-,#"]4"&'"' FZ/YY:GC[ FE/D:EG[E [/Z:ZG[L CEGY[

^,!"2#"]4"&'"' E/CD/:LCGCY E/DE/:99GL9 E:/DDZGZ9 EYG[L

;?@ _=#OB"3%2"#"]$"4,)%&+(#),".'Q ZD/C::GD9 [Z/EY[GCF F/EECGYE 9G[F

Finance cost EF/EY[G9: EZ/CD9G9: O9/DEYGDDQ OCFGFLQ

_"42"$)+,)%&#+&*#+.%2,)'+,)%& :/F9CGLC Y/[L9GF9 [YYGEY ZG:L

;]$"4,)%&+(#),".' [EFGCD E/DDFG:F OF:DGZFQ OFYG:CQ

2̀%-,#+3,"2#,+]#OB"3%2"#+,,2)B5,+B("#,%#.)&%2),0#)&,"2"',Q FE/F:CGCD CZ/DZYG:Y 9/FEFGCC ELG:F

Revenue analysis (Note 24, page 174)

K"A"&5"#$%.42)'"'#%3#,!"#3%((%1)&6a

O`#)&#<+$'Q

Particulars FY 2014-15 VW#CDEFXE9 Change Change %

>+("#%3#42%*5$,'#O&",#%3#"]$)'"#*5,0Q L/ZL/9Z[GZ[ L/LD/ZZ[GZE C9/ZDDGDL 9G9Y

K%0+(,0 CCEGFL CE[G9: 9GY[ CGC9

>+("#%3#'$2+4 E/[LYG:Y E/9L[GFZ CDCG[E EFG:E

b%A"2&."&,#62+&,' E/::CGYZ C/E9DGFC OE9ZG9LQ O[GY:Q

^,!"2' YYYGFZ YDZG:Z YDG9D :G:L

^,!"2'#)&$%." C/CF9G:Y E/F::G9: YFLG9: L:GZD

Total 5,82,473.31 5,56,797.35 CL/[ZLG:[ 9G[E

 !"#'+("'#2"A"&5"#3%2#,!"#0"+2#!+'#62%1&#54#B0#9G9YM#)&#VW#CDE9XEL#%A"2#VW#CDEFXE9/#1!"2"+'#,!"#'+("'#A%(5."#)&$2"+'"*#

B0#LGYYMG# !"#(%1"2#62%1,!#%3#'+("'#A+(5"#)&#$%.4+2)'%&#,%#A%(5."#62%1,!#)'#*5"#,%#(%1"2#2"+()'+,)%&#)&#;]4%2,'#+&*#^;c#

.+2N",# '"6."&,'G#P%1"A"2/# ,!"#+A"2+6"#42)$"# 2"+()'+,)%&# )&# ,!"# 2"4(+$"."&,#.+2N",# '"6."&,#!+'# '()6!,(0# ).42%A"*#*5"# ,%#

4%'),)A"#$!+&6"#)&#,!"#42%*5$,#.)]G#

 !"#.+2N",#'"6."&,X1)'"#'+("'#A+(5"#%3#',+&*+(%&"#-&+&$)+('#)'#,+B5(+,"*#B"(%1a

O`#)&#<+$'Q

Channels FY 2014-15 VW#CDEFXE9 Change Change %

K"4(+$"."&, F/ZZ/:FDGZ:# F/9Z/9Z9GL:# FD/9L[GCD YGZZ

^;c E/FZ/[FYGYF# E/C:/[9LG[9# Z/::FGE: [GEZ

;]4%2,' :Z/YDLGF[# E/DZ/9:9GEF# O:/[YYGZZQ O:GDEQ

Total 6,13,374.98 5,84,614.36 28,760.62 4.92

 !"#62%1,!# )&# ,!"# 2"4(+$"."&,#.+2N",# )'# '5B',+&,)+((0# *5"# ,%# ')6&)-$+&,# 62%1,!# )&#4+''"&6"2# ,02"# $+,"6%2)"'d# ,!"# '(566)'!#

"$%&%.)$#$%&*),)%&'#+&*#,!"#*"()&75"&,#.%&'%%&#2"'5(,"*#)&#,!"#&"6+,)A"#2"4(+$"."&,#.+2N",#62%1,!#)&#,!"#$%.."2$)+(#+&*#

3+2.#,02"#$+,"6%2)"'G#@&,"&'"#$%.4",),)%&#32%.#,!"#8!)&"'"#,02"'#+,#,!"#*5.4)&6#42)$"'#+&*#,!"#$522"&$0#*"42"$)+,)%&#)&#$"2,+)&#

"]4%2,#.+2N",'#$+5'"*#.+2N"*#*"$"("2+,)%&#)&#,!"#"]4%2,#.+2N",#'"6."&,G
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^,!"2# )&$%."#42).+2)(0# )&$(5*"'# )&,"2"',# 2"$")A"*# 32%.#B+&N'/#*)A)*"&*# 32%.#.5,5+(# 35&*# )&A"',."&,'/# 2"$%A"20#%3#B5)(*)&6#

.+)&,"&+&$"/# )&,"2"',# %&# *"(+0"*# 4+0."&,'# 32%.# $5',%."2'# ",$G#  !"# ')6&)-$+&,# )&$2"+'"# *52)&6# ,!"# 0"+2# )'# %&# +$$%5&,#

%3# *)A)*"&,# 2"$")A"*# 32%.# ()75)*# .5,5+(# 35&*'# )&A"',"*# 32%.# 5&5,)()'"*# 4%2,)%&# %3# ,!"# e5+()-"*# @&',),5,)%&+(# `(+$"."&,# 

OK"3"2#S%#9LQ#+&*#)&,"2&+(#+$$25+('G

 !"#$!%$&'#()*'+"$,$-.*"/(0$1!!0"$2!."3&(0$'.'+4"*"$56!#($789$:'1($;<=9$6!#($7<9$:'1($;<>?

8%',#%3#.+,"2)+('#\#-&)'!"*#6%%*'#$%&'5."*#$%.42)'"'#%3#,!"#3%((%1)&6#),".'a

O`#)&#<+$'Q

Particulars FY 2014-15 VW#CDEFXE9 Change Change %

8%',#%3#.+,"2)+('#$%&'5."* F/F[/C[EGDF F/L[/9::GFF OCD/CFYGFDQ OLG[YQ

`52$!+'"#%3#',%$NX)&X,2+*" EE/9FFGED EE/CZFGLE EL:GL: EG9C

8!+&6"'#)&#)&A"&,%20 L/[FYG[D OEE/E:ZGYZQ E[/YF[G9Z ELDGFL

Total 3,53,332.73 3,56,574.98 OF/C9CGCLQ ODG:EQ

8%&')',"&,# 1),!# ,!"# *%1&1+2*# ,2"&*# )&# ,!"# 6(%B+(# $%..%*),0# 42)$"'# +&*# $25*"# 42)$"'/# ,!"# 2+1# .+,"2)+(# 42)$"'# !+A"# 

352,!"2#*"$()&"*#*52)&6#,!"#0"+2G#='#+#2"'5(,/#,!"#$%',#%3#.+,"2)+('#$%&'5."*#+'#+#4"2$"&,+6"#%3#'+("'#!+'#*"$()&"*#,%#[EG9DM#

3%2#,!"#0"+2#+'#$%.4+2"*#,%#[9GZ9M#3%2#,!"#42"A)%5'#0"+2G

@&:+!4(($A(.(-#"$(B:(."($'.'+4"*"$56!#($7C9$:'1($;<>?

;.4(%0""#B"&"-,'#"]4"&'"#$%.42)'"'#%3#,!"#3%((%1)&6a

O`#)&#<+$'Q

Particulars FY 2014-15 VW#CDEFXE9 Change Change %

>+(+2)"'/#1+6"'#+&*#B%&5' FD/LELGCY CL/:[CG[D 9/LLCG[Y EZGL9

8%&,2)B5,)%&#,%#42%A)*"&,#35&*#+&*#%,!"2#35&*' E/Y9LG:E E/LDEG[9 F99GCZ CCG:F

b2+,5),0#"]4"&'"' C/DLEGC9 FZ9G9[ E/[Z[GZY 99ZGZ:

>,+33#1"(3+2"#"]4"&'"' F/9Z[GYF F/CLCG:E CCFG:C [GYY

Total 37,889.26 31,091.61 [/Z:ZG[L CEGY[

 %,+(#".4(%0""#B"&"-,#"]4"&'"'#2"$%2*"*#+&#)&$2"+'"#%3#CEGY[M#%A"2#,!"#42"A)%5'#0"+2G#>+(+2)"'/#1+6"'#+&*#B%&5'#)&$2"+'"*#

B0#EZGL9M#.+)&(0#%&#+$$%5&,#%3#(%&6X,"2.#1+6"#'",,("."&,#+,#,1%#%3#%52#4(+&,'#)&#?!+&*54#+&*#S+'!)NG#b2+,5),0#1"&,#54#

')6&)-$+&,(0#*5"#,%#2"A)'"*#!)6!"2#1+6"'#452'5+&,#,%#(%&6X,"2.#1+6"#'",,("."&,#+&*#*"$2"+'"#)&#,!"#+44()$+B("#*)'$%5&,)&6#

2+,"#32%.#:GDDM#,%#ZGYLM/#+'#(%1"2#)&,"2"',#2+,"#2"75)2"'#!)6!"2#$%&,2)B5,)%&#,%#42%A)*"#3%2#$%.4+2+B("#35,52"#()+B)(),0G#=('%#

,!"#42"A)%5'#0"+2J'#62+,5),0#+.%5&,#)'#',2)$,(0#&%,#$%.4+2+B("#+'#),#)&$(5*"*#+#2"A"2'+(#%3#`#YLCGYL#(+$'/#B")&6#"]$"''#42%A)')%&#

+22)A"*#+,#B+'"*#%&#,!"#+44()$+B("#*)'$%5&,)&6#2+,"#3%2#,!"#0"+2G

D#/()$(B:(."("$'.'+4"*"$56!#($EF9$:'1($;<8?

^,!"2#;]4"&'"'#42).+2)(0#)&$(5*"#,!"#3%((%1)&6#"]4"&'"'/#$%&',),5,)&6#YZGF:M#O`2"A)%5'#W"+2#Y[G:CMQ#,!"2"%3a

O`#)&#<+$'Q

Particulars FY 2014-15 VW#CDEFXE9 Change Change %

8%&A"2')%&#$!+26"' C:/9ZFGF: CE/[EDGYD Z/Y[CGL: F[GFY

>,%2"'#+&*#'4+2"'# 9/9ZDGCY 9/D::GZF FZDGLL :GD9

`%1"2#f#35"( EZ/FF:G:E EY/DZZGZ[ OZFZGYLQ O9GDYQ

V2")6!,#f#*"()A"20#$!+26"' CF/Y9LGY9 E:/:FLGZF F/:EDGEE E:G[E

K"4+)2' [/DDLGDD 9/D:ZGC[ E/:DZGZ9 9[GL[

 2+A"(()&6#f#$%&A"0+&$" C/ZY:GDL C/Z9EG[Y 9ZGFZ EGZF

=*A"2,)'"."&,#+&*#'+("'#42%.%,)%& ED/9CEGFL Z/L9DGZ9 C/YYDG[E FYGCD

`2%3"'')%&+(#f#$%&'5(,+&$0#$!+26"' E/[9[G[9 E/9ZFG9E EZFGCF EEGZ[

K"B+,"'#f#*)'$%5&,' :/ZE9GLY :/DF:GZ9 [Z9GY9 ZG9Z

8%&A"2')%&#$!+26"'/#2"42"'"&,)&6#$!+26"'#4+)*#,%#A+2)%5'#A"&*%2'#3%2#$%&A"2')%&#%3#,!"#2+1#.+,"2)+(#)&,%#A+2)%5'#,1%#\#,!2""#

1!""("2#,02"'#",$G/#!+A"#)&$2"+'"*#B0#F[GFYM#%A"2#,!"#42"A)%5'#0"+2#.+)&(0#%&#+$$%5&,#%3#!)6!"2#A%(5."#%3#CLG:FM#+&*#,!"#

B+(+&$"#*5"#,%#4"2)%*)$#541+2*#2"A)')%&#,%#."",#,!"#!)6!"2#$%','#)&$522"*#B0#,!"#A"&*%2'G#V2")6!,#+&*#*"()A"20#$!+26"'#1"&,#

54#B0#E:G[EM#42).+2)(0#%&#+$$%5&,#%3#')6&)-$+&,#)&$2"+'"#)&#,1%X1!""("2#'+("'#A%(5."'#+&*#%A"2+((#'+("'#A%(5."#62%1,!#B0#

LGYYMG#<%1"2#*"&'),0#%3#,1%#1!""("2#,02"'#("+*'#,%#!)6!"2#%5,I%1#%3#32")6!,#+&*#*"()A"20#$!+26"'G#U+2)%5'#'+3",0#."+'52"'#

,+N"&#B0#,!"#8%.4+&0#*52)&6#,!"#0"+2#2"'5(,"*#)&#!)6!"2#%5,(+0#%&#2"4+)2'#B0#9[GL[MG#8%.4+&0J'#)&$2"+'"*#,!25',#%&#B2+&*X

B5)(*)&6#("*#,%#FYGCDM#!)6!"2#'4"&*)&6#%&#+*A"2,)'"."&,#+&*#'+("'#+&*#42%.%,)%&#"]4"&'"'G#@&$2"+'"#)&#,!"#42%3"'')%&+(#+&*#

$%&'5(,+&$0#"]4"&'"'#)'#*5"#,%#.+2N",#',5*)"'#5&*"2,+N"&#3%2#&"1#42%*5$,'#+&*#.+2N",'G
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Corporate Overview   Strategic Review    Statutory Reports    Financial Statements

01-17 18-28 29-101 102-187

@GHIJK$5A(%!)($(B2(:#*!.'+$*#(&"?$'.'+4"*"

 !"#;?@ _=#!+'#6%&"#54#B0#9G[FM#3%2#,!"#0"+2/#1!)("#.+26)&'#2".+)&"*#I+,#+2%5&*#gECMG# !"#)&$2"+'"*#.+&4%1"2#$%','#+&*#

%,!"2#%A"2!"+*'#+'#"]4(+)&"*#+B%A"#!+A"#'",#%33#,!"#6+)&'#%&#+$$%5&,#%3#!)6!"2#62%''#.+26)&'#*5"#,%#(%1"2#2+1#.+,"2)+(#$%','G#

Finance cost analysis (Note 29, page 175)

O`#)&#<+$'Q

Particulars FY 2014-15 VW#CDEFXE9 Change Change %

@&,"2"', ED/Y:LGDZ E9/EY9G[[ OF/CY:GL:Q OCFGE:Q

^,!"2#B%22%1)&6#$%', C/C:EG9C F/DE:GYF OZCYG9EQ OC9GECQ

Total 13,186.49 17,204.49 O9/DEYGDDQ OCFGFLQ

@&,"2"',#$%.42)'"'#)&,"2"',#%&#,"2.#(%+&'#+&*#A+2)%5'#3%2.'#%3#1%2N)&6#$+4),+(#(%+&'/#42).+2)(0#*"+("2#*"4%'),'/#45B()$#*"4%'),/#

B50"2'J# $2"*),/# B)((# *)'$%5&,)&6# ",$G# ^,!"2# B%22%1)&6# $%','# .%',(0# $%.42)'"# $522"&$0# !"*6)&6# $%',# %3# B50"2'J# $2"*),# +&*# 

42%$"'')&6#3""'G

@&,"2"',#+&*#%,!"2#B%22%1)&6#$%','#!+A"#$%."#*%1&#*5"#,%#2"*5$,)%&#)&#)&,"2"',#2+,"'#+&*#B+&N#$!+26"'#452'5+&,#,%#!)6!"2#$2"*),#

2+,)&6/#'$!"*5("*#2"4+0."&,#%3#(%+&'#+('%#B2%56!,#*%1&#,!"#%5,',+&*)&6#(%+&'/#("+*)&6#,%#(%1"2#)&,"2"',G

J(:)(2*'#*!.$L$'&!)#*"'#*!.$(B:(."("$'.'+4"*"$56!#($;=, page 169)

O`#)&#<+$'Q

Particulars FY 2014-15 VW#CDEFXE9 Change Change %

_"42"$)+,)%&#f#=.%2,)'+,)%&#;]4"&'"' 9,342.52 8,654.34 [YYGEY ZG:L

_"42"$)+,)%&#!+'#)&$2"+'"*#%&#+$$%5&,#%3#2"X+''"''."&,#%3#,!"#5'"35(#()3"#%3#+''",'#+'#2"75)2"*#B0#>$!"*5("#@@#%3#,!"#8%.4+&)"'#

=$,/#CDEF#+&*#%,!"2#+**),)%&'#,%#,!"#62%''#B(%$N#%&#+$$%5&,#%3#2"65(+2#$+4),+(#"]4"&*),52"G#=('%/#%&#2"X+''"''."&,#%3#,!"#5'"35(#

()3"#%3#,!"#+''",'/#+#*"42"$)+,)%&#%3#`#C/EZ9GDY#(+$'#!+'#B""&#$!+26"*#,%#6"&"2+(#2"'"2A"G

@B2(:#*!.'+$*#(&"$56!#($EM, page 184)  

K"3"2#&%,"#3%2#$%.4(","#*",+)('#%&#"]$"4,)%&+(#),".'G

N)!-#$'%#()$#'B

`= #62"1#B0#ELG:FM#+'#$%.4+2"*#,%#,!"#42"A)%5'#0"+2#.+)&(0#*5"#,%#2"*5$,)%&#)&#,!"#-&+&$"#$%',#+'#"]4(+)&"*#+B%A"#+&*#

"]$"4,)%&+(#),".'G#`2"A)%5'#0"+2J'#"]$"4,)%&+(#),".'#)&$(5*"*#,!"#"',).+,"*#(%''#%&#+$$%5&,#%3#-2"#)&#2+1#.+,"2)+(#',%2"'#%3#%52#

?!+&*54#4(+&,G

Balance Sheet

Share capital (Note 3, page 161)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

@''5"*# #9/D9LGDY# #F/L:LG[9# #99:G99# ECGLD

>5B'$2)B"*#+&*#4+)*X54  4,045.01  3,595.57 #99:G99# ECGLD

 !"#)&$2"+'"#)&#,!"#'5B'$2)B"*#+&*#4+)*X54#$+4),+(#)'#%&#+$$%5&,#%3#)''5+&$"#%3#99/:9/FYC#35((0#4+)*X54#"75),0#'!+2"'#%3#3+$"#A+(5"# 

`#ED\X#"+$!#h#`#Y:D\X#"+$!#*52)&6#,!"#75+2,"2#"&*"*#_"$".B"2#FE/#CDE9#452'5+&,#,%#e5+()-"*#@&',),5,)%&+(#`(+$"."&,#Oe@`QG#

@''5"*#$+4),+(#)&$(5*"'#[YY#'!+2"'/#1!)$!#1"2"#%33"2"*#%&#2)6!,'#B+')'#)&#VW#CDDLXD[/#N"4,#)&#+B"0+&$"#*5"#,%#,),("#*)'45,"'#

+&*#4"&*)&6#)&#$%52,'G
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O("()P("$'.0$"3):+3"$56!#($=, page 162)

O`#)&#<+$'Q

Particulars As at 

31.03.2015

='#+,# 

FEGDFGCDE9

Change Change %

8+4),+(#2"'"2A"# #E/EZ[GYZ# #E/EZ[GYZ# #X### DGDD

8+4),+(#2"*".4,)%&#2"'"2A" #F:DGDD# #F:DGDD# #X### DGDD

>"$52),)"'#42".)5.#2"'"2A" #L[/ZDCG:F# #EZ/YDYGFD# #FY/Y:9G[F# CEYG9E

K"A+(5+,)%&#2"'"2A" :DEGE: :DEGE: X DGDD

8+'!#I%1#!"*6"#2"'"2A"# #L:GY:# #OLF[GY:Q #L:[GZY# EEEGE[

V%2")6&#$522"&$0#,2+&'(+,)%&#2"'"2A" E/DDCGE: LY:GYF 9ECGF[ [:G:E

b"&"2+(#2"'"2A" #CD/E[9GY: #CC/FFYG:Z# #OC/EZ9GDYQ O:GZFQ

>524(5'#)&#,!"#',+,"."&,#%3#42%-,#+&*#(%''# YF/ZYCGL[# #L[/L:ZGCC #CZ/EYLGF9 9YGDF

Total  1,64,180.52  99,265.49 [9/:ELGDF [LG9D

Capital reserve 

8+4),+(#2"'"2A"#$%.42)'"'#%3#b%A"2&."&,#>5B')*)"'#+.%5&,)&6#,%#`#[LGDD#(+$'#2"$")A"*#*52)&6#VW#E:YCXYF/#VW#E::[X:Z#+&*#

VW#E::ZX:Y/#'524(5'#+2)')&6#%5,#%3#,!"#+.+(6+.+,)%&#%3#_"$$+&#V)B2"#b(+''#<).),"*#1),!#,!"#8%.4+&0#+.%5&,)&6#,%#`#CEYGYZ#

(+$'#*52)&6#VW#E:YCXYF/#3%23"),52"#%3#'!+2"'#+&*#$%&A"2,)B("#1+22+&,'#+.%5&,)&6#,%#`#[DZGZ9#(+$'#*52)&6#VW#CDDZXDY#+&*#VW#

CDEEXEC/#2"$")4,#%3#'!+2"'#32%.#K+*%# 02"'#<).),"*#452'5+&,#,%#?@VK#%2*"2#+.%5&,)&6#,%#`#FDDGDD#(+$'#*52)&6#VW#CDEFXE9#

+&*#.)'$"((+&"%5'#B+(+&$"#'!"",#+*H5',."&,'#+.%5&,)&6#,%#`#OE9GZ9Q#(+$'#*52)&6#VW#CDDLXD[G

 ':*#'+$)(0(&:#*!.$)("()P($

8+4),+(# 2"*".4,)%&# 2"'"2A"# 2"42"'"&,'#+.%5&,# ,2+&'3"22"*# 32%.#42%-,#+&*# (%''#+$$%5&,#%&# 2"*".4,)%&#%3#42"3"2"&$"#'!+2"'#

*52)&6#VW#E::YX::G

Securities premium reserve

 !"# %4"&)&6# B+(+&$"# %3# '"$52),)"'# 42".)5.# 2"'"2A"# 4"2,+)&'# ,%# 42".)5.# O&",# %3# )''5"# "]4"&'"'Q# %&# $%&A"2')%&# %3# 4+2,(0#

$%&A"2,)B("#*"B"&,52"'#*52)&6#VW#E:YZXYY#+&*#VW#E::DX:E#,%#VW#E::9X:L/# )''5"#%3#'!+2"'#*52)&6#VW#CDDLXD[#%&#2)6!,'#

B+')'/#+&*#$%&A"2')%&#%3#'!+2"#1+22+&,'#*52)&6#VW#CDEFXE9G

 !"#)&$2"+'"#)&#'"$52),)"'#42".)5.#2"'"2A"#2"42"'"&,'#42".)5.#%&#,!"#)''5"#%3#99/:9/FYC#"75),0#'!+2"'#%3#̀ #ED\X#"+$!#+,#+#42".)5.#

%3#`#YYD\X#4"2#"75),0#'!+2"#+662"6+,)&6#,%#`#F:/LLDGL[#(+$'#5&*"2#e5+()-"*#@&',),5,)%&+(#`(+$"."&,'#Oe@`Q#*52)&6#VW#CDE9XELG# 
^5,#%3#,!"#,%,+(#42%$""*'/#,!"#8%.4+&0#'4"&,#`#[LLG:F#(+$'#O&",#%3#,+]Q#,%1+2*'#)''5"#"]4"&'"'G

Revaluation reserve

 !"#2"A+(5+,)%&#2"'"2A"#2"42"'"&,'#,!"#2"A+(5+,)%&#+.%5&,#%A"2#,!"#B%%N#A+(5"#%3#,!"#32""!%(*#(+&*#+&*#4(+&,#f#.+$!)&"20#%3# 
>2)#<+&N+#H%)&,#A"&,52"#*52)&6#VW#CDEEXECG

 '"/$Q!R$/(01($)("()P($

@,#2"42"'"&,'#.+2NX,%X.+2N",#A+(5+,)%&#%3#"33"$,)A"#!"*6"'#+'#2"75)2"*#B0#=>#FDG# !"#')6&)-$+&,#.%A"."&,#5&*"2#,!)'#!"+*#

4"2,+)&'#,%#(%1"2#3%2")6&#$522"&$0#"]4%'52"#+&*#A%(+,)(),0#%3#K54""#A'#i>#_%((+2G

Foreign currency translation reserve

@,# 2"42"'"&,'# ,!"# +662"6+,"# "]$!+&6"# *)33"2"&$"# +2)')&6# %&# $%&'%()*+,)%&# %3# %52# 3%2")6&# '5B')*)+2)"'G# V%2# ,!"# 4524%'"# %3#

$%&'%()*+,)%&/#,!"#B+(+&$"#'!"",#),".'#+2"#,2+&'(+,"*#+,#$(%')&6#"]$!+&6"#2+,"#+'#+,#,!"#B+(+&$"#'!"",#*+,"#+&*#2"A"5&"#),".'#

+2"#,2+&'(+,"*#+,#+A"2+6"#"]$!+&6"#2+,"#42"A)(()&6#*52)&6#,!"#0"+2/#1!"2"#'5$!#2+,"'#+442%]).+,"#,!"#"]$!+&6"#2+,"#+,#,!"#*+,"#

%3#,2+&'$+,)%&/#)&$(5*)&6#,!"#*)33"2"&$"#%3#254""#+&*#'5B')*)+2)"'#\#H%)&,#A"&,52"'#2"4%2,)&6#$522"&$0#)'#+$$5.5(+,"*#,%#3%2")6&##

$522"&$0#,2+&'(+,)%&#2"'"2A"G

General reserve

 !"#%4"&)&6#B+(+&$"#%3#6"&"2+(#2"'"2A"#.%',(0#2"42"'"&,'#,!"#+.%5&,'#,2+&'3"22"*#%&#*)A)*"&*#*"$(+2+,)%&#452'5+&,#,%#>"$,)%&#

CDLOC=Q#%3#,!"#8%.4+&)"'#=$,/#E:L[G

 !"#2"*5$,)%&#)&#,!"#6"&"2+(#2"'"2A"#3%2#,!"#0"+2#2"42"'"&,'#,!"#"]$"''#%3#,!"#B%%N#A+(5"#%A"2#2"')*5+(#A+(5"#%3#,!"#-]"*#+''",'#

1!%'"#()3"#!+*#"]4)2"*#+'#%&#=42)(#E/#CDE9/#12),,"&#*%1&#,%#,!")2#2"')*5+(#A+(5"#*52)&6#,!"#0"+2d#%&#,!"#2"+''"''."&,#%3#5'"35(#

()A"'#%3#,!"#-]"*#+''",'#%3#,!"#8%.4+&0#+&*#),'#'5B')*)+20/#K+*%# 02"'#<).),"*/#452'5+&,#,%#>$!"*5("#@@#%3#,!"#8%.4+&)"'#=$,/#CDEFG#

Surplus

 !"#B+(+&$"#2"42"'"&,'#,!"#2".+)&*"2#%3#,!"#&",#42%-,'#%2#,!"#(%''"'/#+'#,!"#$+'"#.+0#B"/#%3#A+2)%5'#0"+2'/#)&$(5*)&6#,!"#$522"&,#

0"+2/#+3,"2#*"$(+2+,)%&#%3#*)A)*"&*'/#*)',2)B5,)%&#,+]"'#,!"2"%&#+&*#,2+&'3"2'#,%#,!"#6"&"2+(#2"'"2A"/#)3#+&0G#

Minority interest

 !"#.)&%2),0#)&,"2"',#%3#̀ #F/C[ZG9D#(+$'#2"42"'"&,'#,!"#+662"6+,"#'!+2"#%3#,!"#.)&%2),0#'!+2"!%(*"2'J#&",#1%2,!#)&#,!"#8%.4+&0J'#

,1%#'5B')*)+2)"'/#B")&6#`#EFEG9Z#(+$'#)&#K+*%# 02"'#<).),"*#3%2#9EG99M#'!+2"!%(*)&6#+&*#`#F/EFLG:F#(+$'#)&#8;= #=RRP=S#

<).),"*#3%2#FDM#'!+2"!%(*)&6G
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S!.1T#()&$A!))!R*.1"$56!#($89$:'1( 163)

 !"#*",+)("*#$%.4%'),)%&#%3#(%&6X,"2.#B%22%1)&6'#,%6",!"2#1),!#,!"#'"$52),0#*",+)('#,!"2"3%2"#)'#352&)'!"*#)&#,!"#'+)*#S%,"#[#,% 

,!"#8%&'%()*+,"*#V)&+&$)+(#>,+,"."&,'G

J(%())(0$#'B$'""(#",+*'A*+*#*("$56!#($<, page 166)

O`#)&#<+$'Q

Particulars As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

_"3"22"*#,+]#+''",' F/Y9YGZE F/FC9G9[ LC9GCL ELGZZ

_"3"22"*#,+]#()+B)(),)"' E[/F9FGZZ E9/YDYGDC E/LFLGZL EDGFZ

Net 12,495.06 11,483.56 E/DEEGLD YGYE

_"3"22"*#,+]#+''",'#42).+2)(0#2"42"'"&,#*"3"22"*#,+]"'#%&#42%A)')%&'#3%2#".4(%0""#2",)2+('#B"&"-,'/#A%(5&,+20#2",)2"."&,#"]4"&'"'/#

42%A)')%&#3%2#*%5B,35(#*"B,'#+&*#+*A+&$"'/#42%A)')%&#3%2#'(%1#.%A)&6#',%$N'#+&*#*)33"2"&$"#)&#$(%')&6#',%$N#A+(5+,)%&#+'#4"2#

=$$%5&,)&6#>,+&*+2*XC#+&*#>"$,)%&#E9L#%3#,!"#@&$%."# +]#=$,G#

_"3"22"*# ,+]# ()+B)(),)"'#4"2,+)&# ,%# ,!"# ,+]#4+0+B("#%&# ,!"#*)33"2"&$"#B",1""&#*"42"$)+,)%&#+'#4"2#8%.4+&)"'#=$,/#CDEF#+&*# 

@&$%."## +]#=$,G

Other long-term liabilities (Note 8, page 166)

O`#)&#<+$'Q

Particulars As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

_"4%'),'      142.20 142.20 X X

 !"'"#+2"#)&,"2"',X32""#*"4%'),'#2"$")A"*#32%.#,!"#%$$54+&,'#%3#,!"#8%.4+&0J'#42".)'"'#)&#c5.B+)#,%1+2*'#.+)&,"&+&$"#%3#

42".)'"'G

Long-term provisions (Note 9, page166)

O`#)&#<+$'Q

Particulars As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

`2%A)')%&#3%2#1+22+&,0 9YCG9Y FZYG:9 EDFGL9 CZGFC

`2%A)')%&#3%2#$%.4"&'+,"*#+B'"&$"'# C/CCFGF[ E/[9CGED LYEGC[ FLG9D

`2%A)')%&#3%2#62+,5),0 LFCGCZ 9F[G:Y :LGC: CEGYE

Total 3,238.11 2,458.02 ZYDGD: FEGZ9

`2%A)')%&# 3%2# 62+,5),0# $%&')','# %3# 5&35&*"*# 62+,5),0# 42%A)')%&# %3# ,!"# 8%.4+&0J'# H%)&,# A"&,52"# )&# >2)# <+&N+G# b2+,5),0# )'# &%,#

+44()$+B("#3%2#8%.4+&0J'#?+&6(+*"'!#'5B')*)+20G#

8;= J'#62+,5),0#'$!"."#)'#35&*"*#1),!#+&#)&'52+&$"#$%.4+&0#)&#,!"#3%2.#%3#75+()30)&6#)&'52+&$"#4%()$0#+&*#,!"#$%22"'4%&*)&6#

42%A)')%&#)'#)&$(5*"*#)&#j>!%2,X,"2.#`2%A)')%&'k/#2"3"2#S%,"#EF#,%#,!"#8%&'%()*+,"*#V)&+&$)+(#>,+,"."&,'G

U/!)#T#()&$A!))!R*.1"$56!#($;F, page166)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

U(23)(0

l%2N)&6#$+4),+(#(%+&#32%.#B+&N' X C/DDDGDD OC/DDDGDDQ OEDDGDDQ

8+'!#$2"*),#3+$)(),)"'#32%.#B+&N' E/FFDG[[# F/ZZCGDF OC/99EGFZQ O[9GZCQ

;]4%2,#4+$N)&6#$2"*), Z/DECGL:# CE/F:FGZ: OE9/FYEGCDQ O[ZGCCQ

?50"2'J#$2"*), E[/YZZGCZ# CC/:[DGFZ O[/DYFGEDQ OC[G9:Q

V."(23)(0

;]4%2,#4+$N)&6#$2"*), X F/YZ[GYC OF/YZ[GYCQ OEDDGDDQ

 "2.#(%+&#32%.#B+&N'# E/YF:G9D L/LDCG:F OF/[[FGLFQ O[[GLZQ

`5B()$#*"4%'),'# :9G:D EYDGEC OYLGCCQ O9ZGFEQ

Total CZ/EL9GYC L:/[Y[GD[ OFC/LFEGC9Q OL9GLDQ

 !"#*",+)("*#$%.4%'),)%&#%3#'!%2,X,"2.#B%22%1)&6'#,%6",!"2#1),!#,!"#'"$52),0#*",+)('#,!"2"3%2#)'#352&)'!"*#)&#,!"#'+)*#S%,"#ED#,%#

,!"#8%&'%()*+,"*#V)&+&$)+(#>,+,"."&,'G
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I)'0($:'4'A+("$56!#($;;, page 167)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

_5"#,%#c)$2%/#>.+((#+&*#c"*)5.#;&,"242)'"a

# %A"2*5"

# &%,#*5" LCYGEZ L[FGCZ OFLGEDQ O[GCFQ

^,!"2#,2+*"#4+0+B("' [L/C::G:Z [Y/FCEGC[ OF/DCEGC:Q O9G9CQ

Total 65,828.14 68,884.53 OF/DL[GF:Q O9G99Q

^,!"2#,2+*"#4+0+B("'#42).+2)(0#)&$(5*"#+.%5&,#4+0+B("#3%2#.+,"2)+(#'544()"'/#+$$"4,+&$"'/#$%&A"2')%&#$!+26"'/#8fV=#'"2A)$"#

$!+26"'#",$G# !"2"#1"2"#&%#.+,"2)+(#%A"2*5"'#)&#j^,!"2# 2+*"#`+0+B("'kG

Other current liabilities (Note 12, page 167)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

8522"&,#.+,52),)"'#%3#(%&6X,"2.#B%22%1)&6 E9/:DLG:[ EL/FL:G[9 O9LFG[YQ OCG:LQ

@&,"2"',#+$$25"*#B5,#&%,#*5"#%&#B%22%1)&6' ZFLGCC E/EDZG[Z OFZCG9LQ OFFG[CQ

i&$(+)."*#*)A)*"&*' EEDGEE YZG[E CCGLD CLG[Y

i&$(+)."*#)&,"2"',#f#.+,52"*#*"4%'),' 9DDGCE [YFGLD OCYFGC:Q O9EG9LQ

Other payables:

`+0+B("#,%#$+4),+(#A"&*%2' E/CLYGDF FELGZC :9CGFE C:YG9[

_"4%'),'#32%.#*"+("2'#f#%,!"2' FD/[EYG9F C:/9ZCGF9 E/E9[GD: FGY:

>,+,5,%20#*5"' L/:YLG[L L/[ZZGL[ FDYGD: LG9F

=*A+&$"#2"$")A"*#32%.#$5',%."2' :F[G[Z E/E99GCE OCDZGL9Q OEYGE9Q

`2".)5.#%&#3%21+2*#$%&,2+$,' 9DEGEL YLZGCY O9L[GEFQ OLFGCEQ

Total 55,351.43 54,705.53 [9LG:D EGEY

m8522"&,#c+,52),)"'#%3#<%&6X,"2.#B%22%1)&6J#+2"#)&',+(."&,'#4+0+B("#,%#,!"#("&*"2'#%3#(%&6X,"2.#(%+&'#,)((#c+2$!#FE/#CDE[G

m@&,"2"',#=$$25"*#B5,#&%,#*5"#%&#B%22%1)&6'J#$%&')','#%3# )&,"2"',#%&#45B()$#*"4%'),/# ,"2.#(%+&'/#B)((#*)'$%5&,)&6#+&*#B50"2'J#

$2"*),G

m`+0+B("'# ,%# $+4),+(# A"&*%2'J# 2"42"'"&,# ,!"#+.%5&,#4+0+B("# 3%2#42%$52"."&,#%3# $+4),+(# 6%%*'G# !"# ')6&)-$+&,# )&$2"+'"# )'#*5"# ,%#

42%$52"."&,#%3#$+4),+(#6%%*'#3%2#P+(%(#4!+'"#@@#2+*)+(#,02"#42%H"$,G

m_"4%'),'#32%.#*"+("2'#f#%,!"2'J#+2"#)&,"2"',XB"+2)&6#'"$52),0#*"4%'),'#2"$")A"*#32%.#,02"#*"+("2'#+&*#8fV#=6"&,'G#82"*),#,%#,!"#*"+("2'#

)'#().),"*#,%#,!"#+.%5&,#%3#'"$52),0#*"4%'),'#2"$")A"*#32%.#,!".G#@&,"2"',#%&#,!"'"#*"4%'),'#)'#4+0+B("#75+2,"2(0G

m>,+,5,%20#_5"'J# 2"42"'"&,# ,+]"'#+$$25"*#B5,#&%,#*5"#+&*#42).+2)(0# )&$(5*"'#*5"'#4+0+B("# 3%2#A+(5"#+**"*#,+]/#"]$)'"#*5,0/#

$5',%.'#*5,0/#,+]#*"*5$,)B("#+,#'%52$"/#42%A)*"&,#35&*/#42%3"'')%&+(#,+]/#(%$+(#B%*0#,+]/#",$G

m`2".)5.#%&#3%21+2*#$%&,2+$,'J# )'#42".)5.#+$$25"*#B5,#&%,#*5"#%&#,!"#5&"]4)2"*#3%21+2*#$%&,2+$,'#3%2#!"*6)&6#+((#B50"2'J#

$2"*),#()+B)(),)"'/#+((#'544()"2'J#$2"*),#()+B)(),)"'#+&*#4+2,)+((0#3%2")6&#$522"&$0#"]4%'52"#%&#+$$%5&,#%3#452$!+'"#%2*"2'#3%2#).4%2,#

%3#2+1#.+,"2)+(G



82
C

E
A
T
 L

im
it
ed

 |
 A

N
N

U
A
L
 R

E
P
O

R
T
 2

0
1
4
-1

5

Corporate Overview   Strategic Review    Statutory Reports    Financial Statements

01-17 18-28 29-101 102-187

Short-term provisions (Note 13, page 168)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

`2%A)')%&#3%2#$%.4"&'+,"*#+B'"&$"' CFDG9: CCZGDD FG9: EGL9

`2%A)')%&#3%2#62+,5),0# C/DL9GD9 E[9G:E E/YY:GEF EE9LGLL

`2%A)')%&#3%2#42%4%'"*#*)A)*"&* 9/D9LGDE F/L:LGLZ 99:G99 ECGLD

`2%A)')%&#3%2#,+]#%&#42%4%'"*#*)A)*"&* [C:G:L [EEGDZ EYGYY FGD:

`2%A)')%&#3%2#)&$%."#,+]#O&",#%3#+*A+&$"#,+]Q E/DDFG[D :DFG9F EDDGEZ EEGD:

`2%A)')%&#3%2#1+22+&,0# C/DEYGZE E/[Z9G[Y F99GDF CDGL9

`2%A)')%&#3%2#)&*)2"$,#,+]# FCDGDD FDDGDD CDGDD [G[Z

`2%A)')%&#3%2#,+]#+&*#(+B%52#.+,,"2'# Z9:GD: FF[GD9 9EFGDL ECCG:C

`2%A)')%&#3%2#.+2NX,%X.+2N",#(%''"'#%&#

*"2)A+,)A"#$%&,2+$,' 9[GED :GLF F[GLZ FYFGZ9

Total 11,096.99 7,822.23 F/CZ9GZ[ 9EGY[

m`2%A)')%&#3%2#8%.4"&'+,"*#=B'"&$"'J#)'#,!"#()+B)(),0#3%2#".4(%0""'#5&5,)()'"*#"&$+'!+B("#("+A"/#B+'"*#%&#+$,5+2)+(#A+(5+,)%&G

m`2%A)')%&#3%2#@&$%."# +]#O&",#%3#+*A+&$"#,+]QJ#)'#5&+*H5',"*#,+]#42%A)')%&'#3%2#A+2)%5'#0"+2'#1!"2"#"),!"2#+''"''."&,'#%2#+44"+('#

+2"#4"&*)&6G

K"3"2#S%,"#EF#3%2#"]4(+&+,)%&#%3#+((#%,!"2#),".'G

W*B(0$'""(#"$X$.(#$A+!2Y$56!#($;=, page 169)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

 +&6)B("#+''",' E/LD/EEFGF9# E/9Y/DE[GEY #C/D:ZGC[# EG9C

@&,+&6)B("#+''",' L/YEFGZD #[/CE:GYY# O9D[GEYQ O[GLFQ

8+4),+(#1%2NX)&X42%62"'' CC/:DCG9F Y/CFEG9Z #E9/[ZDG:[# EZYGCF

Total 1,78,829.57 162,467.53 E[/F[CGD9 EDGYY

Tangible assets 

 !"'"#.%',(0#)&$(5*"#(+&*/#B5)(*)&6'/#4(+&,#+&*#.+$!)&"20#",$G# !"#.+26)&+(#)&$2"+'"#,!"2")&#)'#.+)&(0#*5"#,%#(+&*#452$!+'"*#

+,#S+6452#+&*#2"65(+2#$+4),+(#"]4"&*),52"/#+'#2"*5$"*#B0#*"42"$)+,)%&#3%2#,!"#0"+2#+&*#+.%5&,#,2+&'3"22"*#,%#6"&"2+(#2"'"2A"#

452'5+&,#,%#+44()$+,)%&#%3#>$!"*5("#@@#%3#,!"#8%.4+&)"'#=$,/#CDEFG

_52)&6#,!"#0"+2/#`#C/EYLGFZ#(+$'#1"2"#+('%#2"*5$"*#32%.#62%''#B(%$N#%&#+$$%5&,#%3#,!"#*)'4%'+(#%3#A+2)%5'#+''",'G#V%2#$%.4(","#

*",+)('/#4("+'"#2"3"2#,%#,!"#S%,"#E9#,%#,!"#8%&'%()*+,"*#V)&+&$)+(#>,+,"."&,'G

Intangible assets

@&,+&6)B("#+''",'#$%&')',#%3#'%3,1+2"/#B2+&*#+$75)'),)%&'#+&*#,"$!&)$+(#N&%1!%1G# !"#(%1"2#&",#B(%$N#+'#+,#,!"#"&*#%3#,!"#0"+2#

)'#*5"#,%#,!"#+.%2,)'+,)%&#3%2#,!"#0"+2G

 ':*#'+$R!)YT*.T:)!1)(""

8+4),+(#1%2NX)&X42%62"''#.%',(0#)&$(5*"'#,!"#42%H"$,#$+4),+(#"]4"&*),52"#%3#,!"#2+*)+(#,02"#3+$,%20#5&*"2#$%&',25$,)%&#)&#P+(%(/#

b5H+2+,/#@&*)+#+&*#?+&6(+*"'!#'5B')*)+20J'#B)+'#,02"#3+$,%20G# !"#)&$2"+'"#*52)&6#,!"#0"+2#4"2,+)&'#,%#P+(%(#4!+'"#@@#2+*)+(#,02"#

42%H"$,G

Z!!0R*++$!.$2!."!+*0'#*!.

 !"#6%%*1)((#%&#$%&'%()*+,)%&#%3#`#C/ELFGEE#(+$'#2"42"'"&,'#,!"#"]$"''#%3#+$75)'),)%&#$%',#%A"2#,!"#B%%N#A+(5"#%3#,!"#+''",'#%3#

,!"#8%.4+&0J'#,!2""#'5B')*)+2)"'\H%)&,#A"&,52"/#B")&6#`#C/F[[GDC#(+$'#)&#>2)#<+&N+#T%)&,#U"&,52"#OVW#CDD:XEDQ/#`#:FGLE#(+$'#)&#

K+*%# 02"'#<).),"*#OVW#CDEFXE9Q#+&*#`#DG:C#(+$'#)&#8"+,#>4"$)+(,0# 02"'#<).),"*#OVW#CDE9XELQ/#+'#2"*5$"*#B0#$+4),+(#2"'"2A"#

%3#`#FDZGF9#(+$'#+2)')&6#%&#$%&'%()*+,)%&#%3#,!"#8%.4+&0J'#?+&6(+*"'!#'5B')*)+20/#8;= #=RRP=S#<).),"*#OVW#CDEFXE9QG# !"#

$+4),+(#2"'"2A"#+2%'"#%&#,!"#'"$%&*#,2+&$!"#%3#"75),0#)&A"',."&,#)&#8;= #=RRP=S#<).),"*#B0#,!"#8%.4+&0#,!"2"B0#2"*5$)&6#),'#

',+N"#,%#ZDM/#1!)("#,!"#B+(+&$"#FDM#1+'#'5B'$2)B"*#B0#TU#4+2,&"2#=GRG#R!+&#+&*#8%.4+&0#<).),"*G# !"#"]$!+&6"#I5$,5+,)%&#

+'#%&#,!"#'+)*#'"$%&*#,2+&$!"#%3#"75),0#)&35')%&/#3%((%1"*#B0#+$$5.5(+,"*#(%''"'#2"'5(,"*#)&#,!"#$+4),+(#2"'"2A"G#`2)%2#,%#,!)'/#

8;= #<).),"*#!+*#EDDM#',+N"#)&#8;= #=RRP=S#<).),"*G
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Non-current investments (Note 15, page 171)

 !"#$%.4%'),)%&#%3#&%&X$522"&,#)&A"',."&,'#)'#352&)'!"*#)&#,!"#'+)*#S%,"#EL#,%#,!"#8%&'%()*+,"*#V)&+&$)+(#>,+,"."&,'G

6!.T23))(.#$'""(#"[$+!.1T#()&$+!'."$'.0$'0P'.2("$56!#($;8, page 171)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

8+4),+(#+*A+&$"' #9/LELGEZ #E/[CCG[: #C/Y:CG9Y EZYGCL

>"$52),0#*"4%'),'# #E/EDFG9D #E/EZFG[: #OZDGC:Q OLG::Q

^,!"2#*"4%'),' #EE:GF:# #X### #EE:GF:# EDDGDD

=*A+&$"#4+0."&,#%3#,+]#O&",#%3#42%A)')%&'Q C/L[:GLY #C/9D[GYF #E[CGZL [GZ[

c= #$2"*),#"&,),("."&, #X### #F/9::GZ[# OF/9::GZ[Q OEDDGDDQ

Total 8,307.54 8,702.97 OF:LG9FQ O9GL9Q

 !"#)&$2"+'"#)&#,!"#$+4),+(#+*A+&$"#)'#%&#+$$%5&,#%3#,!"#+*A+&$"'#6)A"&#,%#,!"#'544()"2'#%3#"75)4."&,#.+)&(0#3%2#,!"#P+(%(#4!+'"#

@@#2+*)+(#,02"#42%H"$,#+&*#,!"#?+&6(+*"'!#'5B')*)+20J'#B)+'#,02"#42%H"$,G

>"$52),0#*"4%'),'#42).+2)(0#$%.42)'"#*"4%'),'#6)A"&#,%#A+2)%5'#',+,5,%20#\#6%A"2&."&,#+5,!%2),)"'#+&*#2"&,+(#*"4%'),'G

c= #82"*),#1+'#5,)()'"*#,%1+2*'#,!"#&%2.+(#,+]#()+B)(),0#3%2#,!"#0"+2G

Other non-current assets (Note 17, page 171)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

i&+.%2,)'"*#+&$)((+20#$%',#%3#B%22%1)&6 #FC:GFF #ECZG:: #CDEGF9 ELZGFE

K"A+(5+,)%&#%3#!"*6)&6#)&',25."&,'# #F9YGEY YZ[GYC #OLCYG[9Q O[DGC:Q

Total 677.51 1,004.81 OFCZGFDQ OFCGLZQ

i&+.%2,)'"*# +&$)((+20# $%',# )'# ,!"# 42"4+)*# -&+&$"# $!+26"'# '5$!# +'# (%+&# 42%$"'')&6# 3""'/# B+&N# 65+2+&,""# $!+26"'# ",$G#  !"#

)&$2"+'"#)'#*5"#,%#,!"#42%$"'')&6#3""'#4+)*#3%2#%B,+)&)&6#,!"#,"2.#(%+&'#*52)&6#,!"#0"+2#42).+2)(0#3%2#P+(%(#"]4+&')%&#42%H"$,G

 !"#2"A+(5+,)%&#%3#!"*6)&6#)&',25."&,#)'#,!"#.+2NX,%X.+2N",#A+(5+,)%&#%3#(%&6X,"2.#!"*6)&6#)&',25."&,G# !"#2"*5$,)%&#)'#*5"#,%#

,2+&'3"2#%3#$522"&,#.+,52),0#4%2,)%&#,%#%,!"2#$522"&,#()+B)(),)"'G

Current investments (Note 18, page 171)

 !"'"#)&A"',."&,'#%3#`#FE/C9FGFC#(+$'#O`2"A)%5'#0"+2#S)(Q/#!"(*#)&#,!"#3%2.#%3#()75)*#.5,5+(#35&*'/#+2"#32%.#5&5,)()'"*#4%2,)%&#

%3#,!"#e5+()-"*#@&',),5,)%&+(#`(+$"."&,'#OK"3"2#&%,"#9LQ#+&*#)&,"2&+(#+$$25+('G

Inventories (Note 19, page 172)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

K+1#.+,"2)+(' CF/[:CGY9 CL/9Z9G[: OE/ZYEGYLQ O[G::Q

l%2NX)&X42%62"''# C/CC[G9[ F/9FDG[E OE/CD9GELQ OFLGEDQ

V)&)'!"*#6%%*' F9/LL[G:E# FY/L:ZGZY O9/D9DGYZQ OEDG9ZQ

 2+*"*#6%%*' F/C:9G:[ F/9[CGZF OE[ZGZZQ O9GYLQ

>,%2"'#+&*#'4+2"' 9/C9FGF[### 9/F:EG:: OE9YG[FQ OFGFYQ

Total 68,014.53    75,357.80 OZ/F9FGCZQ O:GZ9Q

8;= J'#2+1#.+,"2)+(#)&A"&,%20#)'#+B%5,#g:LM#%3#,!"#$%&'%()*+,"*#2+1#.+,"2)+(#)&A"&,%20G#='#+#."+'52"#%3#,!"#$%',#%3#.+,"2)+(#

$%&'5.4,)%&#3%2#6%%*'#'%(*/#,!"#2+1#.+,"2)+(#)&A"&,%20#!+'#'()6!,(0#)&$!"*#54#,%#CF#*+0'#+'#3%2#,!"#0"+2#+'#$%.4+2"*#,%#CC#

*+0'#3%2#,!"#42"A)%5'#0"+2G

l%2NX)&X42%62"''#%3#8;= #)'#g:EM#%3#$%&'%()*+,"*#1%2NX)&X42%62"''G#='#+#4"2$"&,+6"#%3#-&)'!"*#6%%*'#)&A"&,%20/#l@`#!+'#

*"$()&"*#,%#[G99M#3%2#,!"#0"+2#+'#$%.4+2"*#YGY:M#3%2#,!"#42"A)%5'#0"+2G
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8;= J'#-&)'!"*#6%%*'#)&A"&,%20#)'#+B%5,#g:YM#%3#,!"#$%&'%()*+,"*#-&)'!"*#6%%*'#)&A"&,%20G#='#+#."+'52"#%3#6%%*'#'%(*/#,!"#

-&)'!"*#6%%*'#)&A"&,%20#!+'#B"$%."#B",,"2#+,#CF#*+0'#3%2#,!"#0"+2#+'#$%.4+2"*#,%#CL#*+0'#3%2#,!"#42"A)%5'#0"+2G

I)'0($O(2(*P'A+("$56!#($7F$, page 172)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

J(A#"$ !3#"#'.0*.1$ %!)$ '$ :()*!0$ (B2((0*.1$ 8$

&!.#/"$%)!&$#/($0'#($#/(4$')($03($%!)$:'4&(.#[$

i&'"$52"*/#$%&')*"2"*#6%%* EF:GZ9 CE[GY9 OZZGEDQ OFLGL[Q

i&'"$52"*/#$%&')*"2"*#*%5B,35( E/9:ZGED E/DC[GFL 9ZDGZL 9LGYZ

<"''#a#42%A)')%&#3%2#*%5B,35(#*"B,' OE/9:ZGEDQ OE/DC[GFLQ O9ZDGZLQ O9LGYZQ

Total (A) EF:GZ9 CE[GY9 OZZGEDQ OFLGL[Q

^,!"2#*"B,'a

>"$52"*/#$%&')*"2"*#6%%* CF/:::GLD CF/:[:GYZ C:G[F DGEC

i&'"$52"*/#$%&')*"2"*#6%%* 9[/FLLGZ9 LE/C[[GLE O9/:EDGZZQ O:GLYQ

Total (B) ZD/FLLGC9 ZL/CF[GFY O9/YYEGE9Q O[G9:Q

Total (A+B) 70,494.98 75,453.22 O9/:LYGC9Q O[GLZQ

='#+#4"2$"&,+6"#%3#,!"#$%&'%()*+,"*#,2+*"#2"$")A+B("'/#8;= J'#2"$")A+B("'#+.%5&,)&6#,%#`#[[/[:CGZC#(+$'/#$%&',),5,"#g:LMG#

 !"# 2"$")A+B("'# 4%'),)%&# 3%2# ,!"# $522"&,# 0"+2# !+'# ).42%A"*# ,%#9F#*+0'# '+("'# %5,',+&*)&6# +'# $%.4+2"*# ,%#9:#*+0'# 3%2# ,!"# 

42"A)%5'#0"+2G#

l!)("#:LGZCM#%3#,!"#,%,+(#2"$")A+B("'#1"2"#&%,#*5"#+'#+,#c+2$!#FE/#CDEL/#:9G[ZM#,!"2"%3#1"2"#&%,#*5"#+'#+,#c+2$!#FE/#CDE9G#

 !"#+6")&6#42%-("#%3#,!"#%A"2*5"#2"$")A+B("'#O&",#%3#42%A)')%&'Q#)'#6)A"&#B"(%1a#

Days

As at 

31.03.2015

='#+,#

FEGDFGCDE9

EXFD#*+0' ZEG9[M [EGZ:M

FEX:D#*+0' CCG:LM CDGDEM

=B%A"#:D#*+0' LGL:M EYGCDM

 '"/$'.0$G'.Y$G'+'.2("$56!#($7;, page 172)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

G'+'.2("$R*#/$A'.Y"[

^&#$522"&,#+$$%5&,'# :/[YDG9Y ED/Y9:GLZ OE/E[:GD:Q OEDGZYQ

^&#5&4+)*#*)A)*"&*##+$$%5&,' ED:GLF YZG[E CEG:C CLGDC

^&# 5&4+)*# 45B()$# -]"*# *"4%'),# +&*# )&,"2"',#

,!"2"%& 9L9GEE 9EEGDF 9FGDY EDG9Y

8+'!#)&#!+&* E9GZE E[GZY OCGDZQ OECGF9Q

Total (A) 10,258.83 11,364.99 OE/ED[GE[Q O:GZFQ

D#/()$A'.Y$A'+'.2("[

_"4%'),'#1),!#.+,52),0#%3#.%2"#,!+&#F#.%&,!'#

B5,#("''#,!+&#EC#.%&,!'# C/EDFG:Y 9/:F9G9L OC/YFDG9ZQ OLZGF[Q

c+26)&#.%&"0#*"4%'),'# C[9GZY 9YZGYY OCCFGEDQ O9LGZFQ

Total (B) 2,368.76 5,422.33 OF/DLFGLZQ OL[GFEQ

Total (A+B) 12,627.59 16,787.32 O9/EL:GZFQ OC9GZYQ

`("+'"#2"3"2#3%%,&%,"#,%#S%,"#CE#3%2#*",+)("*#)&3%2.+,)%&#%&#,!"#$+'!#+&*#B+&N#B+(+&$"'G
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 !"#()75)*),0#%3#,!"#8%.4+&0/#."+'52"*#,!2%56!#$522"&,#2+,)%/#!+'#).42%A"*#,%#EGCE#,)."'#%3#),'#$522"&,#()+B)(),)"'#+'#$%.4+2"*#

,%#DG:9#)&#,!"#42"A)%5'#0"+2#)&*)$+,)&6#!)6!"2#'%(A"&$0G

U/!)#T#()&$+!'."$'.0$'0P'.2("$56!#($77, page 173)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

=*A+&$"#2"$")A+B("#)&#$+'!#%2#N)&*#%2#3%2#A+(5"#

,%#B"#2"$")A"* C/ZFZG9: F/LDZGZ: #OZZDGFDQ OCEG:[Q

?+(+&$"#1),!#',+,5,%20##\#6%A"2&."&,#+5,!%2),)"' L/9[ZGE9 L/LYEG9: #OEE9GFLQ OCGDLQ

^,!"2#*"4%'),' ELCGZC [CGED :DG[C E9LG:F

Total 8,357.35 9,151.38 Z:9GDF OYG[YQ

=*A+&$"'#2"$")A+B("#)&#$+'!#%2#N)&*#%2#3%2#A+(5"#,%#B"#2"$")A"*#.+H%2(0#)&$(5*"#+*A+&$"'#,%#.+,"2)+(#A"&*%2'd#"]4%2,#B"&"-,'#

2"$")A+B("/#42"4+)*#"]4"&'"'/#2"&,#*"4%'),'#",$G

?+(+&$"#1),!#',+,5,%20#\#6%A"2&."&,#+5,!%2),)"'#.%',(0#)&$(5*"#%$,2%)#2"35&*'/#$"&A+,#2"$")A+B("/#'"2A)$"#,+]#2"$")A+B("/#+*A+&$"#

$5',%.'#*5,0#",$G

^,!"2# *"4%'),# $%&',),5,"'# "+2&"',#.%&"0# *"4%'),'# 4(+$"*# +(%&6# 1),!# ,!"# ,"&*"2'# 3%2# '544(0# %3# ,02"'# ,%# b%A"2&."&,\>".)X

b%A"2&."&,#5&*"2,+N)&6'G

Other Current Assets (Note 23, page 173)

O`#)&#<+$'Q

Particulars

As at 

31.03.2015

='#+,#

FEGDFGCDE9

Change Change %

@&,"2"',#2"$")A+B(" E:LGED CLFGE: OLYGD:Q OCCG:9Q

K"$%A"2+B("#+6+)&',#-2"#(%'' 99CGC: C/LL[G9D OC/EE9GEEQ OYCGZDQ

K"A+(5+,)%&#%3#!"*6)&6#)&',25."&, Y::G:: X# Y::G:: EDDGDD

Total 1,537.38 2,809.59 OE/CZCGCEQ O9LGCYQ

@&,"2"',#2"$")A+B("#42).+2)(0#)&$(5*"'#)&,"2"',#"+2&"*#%&#.+26)&#.%&"0#*"4%'),"*G

 !"#+.%5&,#2"$%A"2+B("#+6+)&',#-2"#(%''#2"(+,"'#,%#,!"#"',).+,"*#)&'52+&$"#$(+).#*5"#,%#,!"#)&$)*"&$"#%3#-2"#)&#2+1#.+,"2)+(#

',%2"'#%3#%52#?!+&*54#4(+&,#)&#VW#CDEFXE9G#^5,#%3#,!"#,%,+(#)&'52+&$"#$(+).#%3#`#C/LL[G9D#(+$'#)&#VW#CDEFXE9/#,!"#8%.4+&0#

2"$")A"*#%&X+$$%5&,#4+0."&,'#%3#`#E/Y::GYE#(+$'#32%.#,!"#S"1#@&*)+#=''52+&$"#8%.4+&0#<).),"*#+&*#B+(+&$"#`#CE9GFD#(+$'#

32%.#,!"#'+("#%3#'$2+4#6"&"2+,"*#%&#+$$%5&,#%3#-2"G# !"#2"')*5+(#+.%5&,#%3#`#99CGC:#(+$'#)'#$%&')*"2"*#6%%*#+&*#2"$%A"2+B("#

32%.#,!"#@&'52+&$"#8%.4+&0G#

K"A+(5+,)%&# %3# !"*6)&6# )&',25."&,# ')6&)-"'# .+2NX,%X.+2N",# '!%2,X,"2.# A+(5+,)%&# %3# ,!"# !"*6)&6# )&',25."&,'# +'# +,# 

c+2$!#FE/#CDELG#
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The Corporate Governance Report for the year 2014-15, 

which forms a part of Directors’ Report, is prepared pursuant 

to Clause 49 of the Listing Agreement entered into with the 

Stock Exchanges. 

I. COMPANY PHILOSOPHY 

The Company’s philosophy on Corporate Governance 

mirrors its belief that principles of transparency, fairness 

and accountability towards the stakeholders are the 

pillars of a good governance system. The Company 

believes that the discipline of Corporate Governance 

pertains to systems, by which companies are directed 

and controlled, keeping interests of members, while 

respecting interests of other stakeholders and society 

at large. It aims to align interests of the Company with 

its members and other key stakeholders. Accordingly, 

this Company’s philosophy extends beyond what is 

being reported under this Report and it has been the 

Company’s constant endeavour to attain the highest 

levels of Corporate Governance.

This Report is for compliance of Clause 49 of the Listing 

Agreement, which the Company has entered into with 

the Stock Exchanges. 

II. BOARD OF DIRECTORS 

The Board of Directors ensures that the Company runs 

on fair and ethical principles and plays an important 

role in creation of value for its stakeholders, in terms 

of the Company’s Corporate Governance and Ethics 

`%()$0G#=((# ',+,5,%20# +&*# %,!"2# ')6&)-$+&,# +&*#.+,"2)+(# 

information including information mentioned in Annexure 

X of Clause 49 of the Listing Agreement is placed before 

the Board to enable it to discharge its responsibilities 

of strategic supervision of the Company with due 

compliance of laws and as trustees of stakeholders. The 

Managing Director and Executive Director are responsible 

for the day-to-day management of the Company subject 

to the supervision, direction and control of the Board of 

Directors. The Executive Directors are ably assisted by 

the Management Committee and Operating Committee, 

which implement the decisions and the strategic policies 

of the Board of Directors. 

1. Composition: 

As on March 31, 2015, the Board of Directors of 

the Company consisted of 13 (thirteen) members 

of whom, 2 (two) were ‘Executive’ Directors and 

11 (eleven) were ‘Non-Executive’ Directors. 

The Chairman, Mr. H. V. Goenka is a Non-Executive 

Director. Mr. Anant Vardhan Goenka, Managing 

Director and Mr. Arnab Banerjee, Whole-time 

Director (designated as the Executive Director- 

Operations) are the Executive Directors. 

The Directors are eminent industrialists /

professionals with experience in industry / business 

\#-&+&$"#\#(+1#+&*#B2)&6#1),!#,!".#,!"#2"45,+,)%&#

of independent judgment and experience, which 

they exercise and also satisfy the criteria of 

independence. However, the Board of Directors, 

adopting a more exacting view, has decided to treat 

only the Directors, as indicated in the para below, 

as Independent Directors. 

2. Board Meetings held during the year and 

attendance there at: 

During the Financial Year ended March 31, 2015, 

7 (seven) meetings of the Board of Directors were 

held on April 8, 2014; April 29, 2014; July 22, 

2014; August 26, 2014; October 30, 2014; 

February 5, 2015 and March 3, 2015. Details of 

Directors and their attendance in the said Board 

Meetings and also at the last Annual General 

Meeting are given below:

Name Category No. Of Board 

Meetings 

attended during 

the year

Attendance at 

last AGM held 

on September 

26, 2014

No. Of 

Directorships 

in other 

public limited 

companies

No. Of Committee positions 

held in other public limited 

companies*

Chairman Member**

Mr. H. V. 

Goenka

Non-Executive 

Non-

Independent 

6 Yes 6 - -

Mr. Anant 

Vardhan Goenka

Executive Non-

Independent 

7 Yes 3 - -

Mr. Arnab 

Banerjee 

Executive Non-

Independent

7 Yes Nil - -

Corporate Governance Report 
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Name Category No. Of Board 

Meetings 

attended during 

the year

Attendance at 

last AGM held 

on September 

26, 2014

No. Of 

Directorships 

in other 

public limited 

companies

No. Of Committee positions 

held in other public limited 

companies*

Chairman Member**

Mr. Paras K. 

Chowdhary

Non-Executive 

Non- 

Independent 

5 Yes 2 - 1

Mr. Mahesh S. 

Gupta 

Non-Executive 

Independent 

6 Yes 4 1 4

Mr. A. C. 

Choksey

Non-Executive 

Independent 

4 No 9 1 1

Mr. S. 

Doreswamy

Non-Executive 

Independent 

7 No 1 1 1

Mr. Haigreve 

Khaitan

Non-Executive 

Independent 

4 No 9 1 7

Mr. Bansi S. 

Mehta#

Non-Executive 

Independent 

4 No # # #

Mr. Hari L. 

Mundra

Non-Executive 

Non-

Independent 

6 No 3 1 4

Mr. K. R. Podar Non-Executive 

Independent 

4 No 2 - -

Mr. Vinay 

Bansal 

Non-Executive 

Independent 

7 Yes Nil - -

Ms. Punita Lal Non-Executive 

Independent

6 No 1 - -

Mr. Ranjit V. 

Pandit##

Non-Executive 

Independent

1 N.A. 2 - -

* Only Audit Committee, Stakeholders’ Relationship Committee is reckoned for this purpose. 

** Membership in a Committee is inclusive of Chairmanship held by the Director.

# Retired, did not seek re-appointment at the Annual General 
Meeting held on September 26, 2014. 

## Appointed as an Additional Director w.e.f. March 3, 

2015.

Details of the Directors proposed for Appointment /  

Re-appointment at the forthcoming Annual General Meeting 

of the Company:

i) Mr. Hari L. Mundra: 

Mr. Hari L. Mundra, 65, is B.A. (Economics) from 

Mumbai University and MBA from Indian Institute of 

Management (IIM) Ahmedabad. He initially served 

Hindustan Lever Limited for 24 years in various positions 

namely Treasurer, Group Commercial Controller and 

Vice-President / Executive Director - Exports. Later, he 

joined RPG Group as Group CFO and President & CEO 

-Carbon Black Business. Here, he handled ` 3,000 

Crores worth of Mergers & Amalgamation deals  and 

inter-alia launched the strategic initiatives viz. Asset 

Productivity Improvement, Total cost Management and 

Market Capitalization. Thereafter, he served Wockhardt 

Group as Executive Vice-Chairman for 2 years and led 

the company through a number of domestic brand 

launches in various therapeutic areas, some of which are 

now the mega brands. In 2003, he joined Essar Group 

as Dy. Managing Director and Director Finance-Essar Oil 

Limited. Here, he was instrumental for Essar clocking a 

turnover of ` 18,000 crores and market capitalization of 

` 30,000 crores. 

He has  also served as the

i. Group Financial Advisor (to the Chairman, 

Wockhardt Group during 2009-2013 period, 

!"(4)&6#,!".#,%#%A"2$%."#,!")2#-&+&$)+(#$2)')'QG
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ii.  Senior Advisor to Hospira Inc, USA for acquisition 

of their Indian assets.

He also closely worked with professional bodies in 

V)&+&$"/#  +]+,)%&# +&*#;]4%2,# -"(*'# +&*# +('%#4(+0"*# +#

key role in CII, FICCI, ASSOCHAM and BCCI. Currently, 

he is a Member of  Management Committee of Indian 

Cancer Society since 2008 and visiting Professor of IIM 

Ahmedabad since 2009. 

Other Directorships:

n# V5,52"#V%$5'#@&3%,"$!#`2)A+,"#<).),"*#

n#  +,+#=5,%$%.4#>0',".'#<).),"*#

n# =(($+26%#<%6)',)$'#<).),"*

n# P)&*5',+&#8+26%#<).),"*

n#  2+&')&*)+#<%6)',)$'#`+2N#`2)A+,"#<).),"*

Member / Chairman of the following Committees:

Sr. 

No. 

Name of the 

Company 

Name of Board 

Committee 

Member/ 

Chairman 

1. Allcargo Logistics 

Limited

Audit Committee 

Nomination and 

Remuneration 

Committee

Member 

Chairman

2. Tata Autocomp 

Systems Limited

Audit Committee 

CSR Committee

Chairman 

Chairman

3. Hindustan Cargo 

Limited

Audit Committee 

Nomination and 

Remuneration 

Committee

Member 

Member

4. Transindia 

Logistics Park 

Private Limited

Audit Committee 

Nomination and 

Remuneration 

Committee

Member 

Member

ii) Mr. Ranjit V. Pandit: 

During the year under review, Mr. Ranjit V. Pandit has 

been appointed as an Additional Director of the Company 

w.e.f. March 3, 2015. Nomination and Remuneration 

Committee has evaluated the candidature of  

Mr. Ranjit V. Pandit for appointment as a director of the 

Company pursuant to the criteria contained in the Policy 

on Appointment, Training, Evaluation and Remuneration 

for the Directors, Senior Management Personnel and 

accordingly recommended the name of Mr. Ranjit V. 

Pandit as a Director of the Company.

Mr. Pandit holds an M.B.A. degree from the Wharton 

School at the University of Pennsylvania and a B.E. 

degree in Electrical Engineering from VJTI, University of 

Bombay, India. Mr. Pandit has served as a Managing 

Director at the General Atlantic, LLC, a leading private 

"75),0#-2.#1),!#%A"2#i>_#E#B)(()%&#)&A"',"*#)&#@&*)+#+&*#

USD 15 billion invested worldwide. Prior to this, he has 

served as Managing Director and Chairman of McKinsey 

& Company in India, which he joined in the year 1980 

and was co-founder of McKinsey India practice that was 

established in 1992. He led the practice for 11 years, 

as Managing Director between 1997 - 2005 and as 

Chairman between 2005-2007. He has also served on 

a variety of Governments and regulatory bodies on policy.

Other Directorships:

n# Pratap Pandit Limited

n# The Industrial Leather Company Private Limited

n# Bombay Footware Private Limited

n# ABP Private Limited

n# Rhodia Specialty Chemicals India Limited

Membership / Chairmanship of Committees in other 

Companies: NIL

III. COMMITTEES OF THE BOARD 

(i) Audit Committee:

The Company has complied with the requirements of 

Clause 49 (III) (A) as regards to the composition of the 

Audit Committee. The Audit Committee has 3 (three) 

members; Mr. Mahesh S. Gupta, Mr. S. Doreswamy 

and Mr. Hari L. Mundra. All the members of the Audit 

8%..),,""#+2"#-&+&$)+((0#(),"2+,"G

Mr. Gupta is the Chairman of the Audit Committee. 

_52)&6#,!"#-&+&$)+(#0"+2#"&*"*#c+2$!#FE/#CDEL/#[#O')]Q#

meetings of the Audit Committee were held on April 29, 

2014; July 2, 2014; July 22, 2014; October 29, 2014; 

February 5, 2015 and March 3, 2015.

Attendance at the Audit Committee Meetings: 

Name of the Member No. of Meetings attended 

Mr. Mahesh S. Gupta 5

Mr. S. Doreswamy 6

Mr. Hari L. Mundra 5

The requisite quorum was present at the meetings.

The terms of reference of Audit Committee included the 

.+,,"2'# '4"$)-"*#5&*"2#8(+5'"#9:# O@@@Q# O_Q# +&*# O;Q# %3#

the Listing Agreement as well as in Section 177 of the 

Companies Act, 2013 (‘the Act’). The terms of reference 

of the Audit Committee, inter alia, include the following:

(a) To recommend the appointment / re-appointment 

/ re-placement, remuneration and terms of 

appointment of the Statutory Auditors and the 

Internal Auditors of the Company.
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(b) To review and monitor independence and 

performance of the Statutory and Internal Auditors.

(c) To review effectiveness of the audit process and 

adequacy of the internal audit function, including 

',25$,52"# \# ',+3-&6# +&*# 2"4%2,)&6# 42%$"''# +&*#

frequency of the internal audit.

(d) To examine Financial Statements and Auditors’ 

Report thereon and for this purpose, to call, if 

necessary, the comments of the Auditors about the 

following:

(i) Internal control systems;

(ii) Scope of audit, including observations of 

Auditors.

(e) To recommend the Financial Statement to the 

Board for approval, after carrying out the procedure 

mentioned at (d) above.

(f) To approve transactions of the Company with 

Related Parties, including any subsequent 

.%*)-$+,)%&'G

(g) To scrutinise inter-corporate loans and investments 

made by the Company.

(h) To carry out valuation of undertakings and the 

assets of the Company, as and when necessary.

(i) To evaluate the Internal Financial Control systems.

(j) To evaluate the Risk Management Systems.

(k) To monitor end use of funds raised through 

public offers (including public issue, rights issue, 

preferential issue, etc.) and related matters.

O(Q#  %#)&A"',)6+,"#)&,%#+&0#.+,,"2#'4"$)-"*#5&*"2#'"2)+(#

nos. (a) to (k) above and for this purpose to obtain 

advise of external professionals, if necessary, 

and accord them full access to the information 

contained in the records of the Company.

(m) To give personal hearing to the Auditors and Key 

Managerial Personnel when, if necessary, while 

reviewing the Auditor’s Report.

O&Q#  %# %A"2'""# ,!"# 8%.4+&0J'# -&+&$)+(# 2"4%2,)&6#

42%$"''#+&*#*)'$(%'52"#%3#,!"#-&+&$)+(#)&3%2.+,)%&#

,%#"&'52"#,!+,#,!"#-&+&$)+(#',+,"."&,'#+2"#$%22"$,/#

'53-$)"&,#+&*#$2"*),+B("G

(o) To review the Annual Financial Statements with 

the Management before submitting the same to the 

Board particularly the following:

(i) Matters required to be included in the 

Director’s Responsibility Statement to be 

included in the Board’s Report in terms of 

Section 134 (5) of the Companies Act, 2013;

(ii) Changes, if any, in accounting policies and 

practices and reasons for the same;

(iii) Major accounting entries involving estimates 

based on the exercise of judgement by 

management;

O)AQ# >)6&)-$+&,#+*H5',."&,'#.+*"#)&#,!"#-&+&$)+(#

',+,"."&,'#+2)')&6#%5,#%3#+5*),#-&*)&6'd

(v) Compliance with listing and other legal 

2"75)2"."&,'#2"(+,)&6#,%#-&+&$)+(#',+,"."&,'d

(vi) Disclosure of any related party transactions;

OA))Q# e5+()-$+,)%&'#)&#,!"#*2+3,#=5*),#K"4%2,G

(p) To review with the Management the Quarterly 

Financial Statements before submitting the same 

to the Board.

O7Q#  %#*)'$5''#1),!#,!"#@&,"2&+(#=5*),%2'#+&0#')6&)-$+&,#

-&*)&6'#+&*#3%((%1X54#,!"2"%3G

O2Q#  %# 2"A)"1# -&*)&6'# %3# ,!"# )&,"2&+(# )&A"',)6+,)%&/#

including the matters of suspected frauds or 

irregularities or failure of internal control systems.

(s) To discuss with the Statutory Auditors the nature 

and scope of internal audit before commencement 

of the internal audit and also after completion of 

the internal audit, to ascertain any internal area of 

concern.

(t) To look into the regions for substantial defaults for 

payment to the deposit holders, debenture holders 

and creditors.

(u) To review the functioning of the Whistle Blower 

Mechanism.

(v) To approve appointment of CFO, including the 

whole-time Finance Director, after assessing the 

75+()-$+,)%&'/#"]4"2)"&$"#+&*#B+$N62%5&*/#",$G#%3#

the candidate.

(w) To carry out any other function, as may be assigned 

to Audit Committee pursuant to any amendments 

to the Listing Agreement and the applicable 

provisions of the Companies Act, 2013. 

(x) To review the following information/document: 

(i) Management Discussion and Analysis of 

-&+&$)+(#$%&*),)%&#+&*#2"'5(,'#%3#%4"2+,)%&d

O))Q# >,+,"."&,# %3# ')6&)-$+&,# 2"(+,"*# 4+2,0#

,2+&'+$,)%&'# O+'# *"-&"*# B0# ,!"# =5*),#

Committee), submitted by management;
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(iii) Management letter / letters of internal control 

weakness issued by the Statutory Auditors;

(iv) Internal audit reports relating to internal 

control weakness; and

(v) The appointment, removal and terms of 

remuneration of the Chief Internal Auditor 

shall be subject to review by the Audit 

Committee. 

(y) Investigate any activity within its terms of reference.

(z) Seek information from any employee.

(aa) Obtain outside legal or other professional advice.

(ab) To secure attendance of outsiders with relevant 

expertise, if it considers necessary.

The Audit Committee Meetings are also generally 

attended by the representatives of Statutory Auditors, 

Internal Auditors, the Managing Director, the Chief 

V)&+&$)+(# ^3-$"2/# P"+*X@&,"2&+(# =5*),# +&*# ,!"# U)$"#

President-Finance. 

Mr. H. N. Singh Rajpoot, Company Secretary functions 

as the Secretary of the Committee. 

The Minutes of the Meetings of the Audit Committee  

are discussed and taken note of by the Board of  

Directors. 

As per Clause 49(III) (A) (4) the Chairman of the Audit 

Committee shall be present at the Annual General 

Meeting (AGM) to answer shareholder queries. Mr. 

Gupta, the Chairman of the Audit Committee has 

attended the AGM of the Company held on September 

26, 2014 to answer the queries of the shareholders.

(ii) Nomination and Remuneration Committee (NRC):

The Company through its Board of Directors have 

constituted Nomination and remuneration Committee 

(hereinafter referred ‘NRC’) in terms of Clause 49 (IV) 

of the Listing Agreement. The terms of reference of NRC 

)&$(5*"#,!"#.+,,"2'#'4"$)-"*#5&*"2#8(+5'"#9:#O@UQ#O?Q#%3#

the Listing Agreement as well as in Section 178 of the 

Companies Act, 2013 (‘the Act’). 

The Committee comprises of 3 (three) members,  

Mr. Mahesh S. Gupta, Mr. Paras K. Chowdhary and  

Mr. S. Doreswamy. Mr. Gupta is the Chairman of the 

NRC. This Committee meets the criteria laid down in 

Section 178 of the Companies Act, 2013 and Clause 49 

(IV) of the Listing Agreement.

_52)&6# ,!"# -&+&$)+(# 0"+2# "&*"*# c+2$!# FE/# CDEL/#

4 (four) meetings of the NRC were held on April 28, 

2014; July 22, 2014; October 30, 2014 and February 

5, 2015.

Attendance at NRC Meetings: 

Name of the Member No. of Meetings attended 

Mr. Mahesh S. Gupta 4

Mr. S. Doreswamy 4

Mr. Paras K. Chowdhary 3

The terms of reference of the NRC, inter alia, include 

the following:

+Q#  %#(+0#*%1&#$2),"2)+#'5$!#+'#75+()-$+,)%&/#4%'),)A"#

attributes and independence for appointment of 

persons as directors or in the senior management.

BQ#  %# )*"&,)30# 4"2'%&'# 1!%# +2"# 75+()-"*# ,%# B"$%."#

directors and who may be appointed in senior 

management positions, as per the criteria laid 

down.

c) To recommend to the Board the appointment and 

removal of the Directors, including Independent 

Directors.

d) To carry out evaluation of every director’s 

performance. 

e) To recommend to the Board a policy relating to 

the remuneration for directors, including Managing 

Director(s) (MD) and Whole-time Director(s) 

(WTD), Key Managerial Personnel and other 

employees. While formulating the policy, the NRC 

shall ensure that:

(i) The level and composition of remuneration is 

2"+'%&+B("#+&*#'53-$)"&,#,%#+,,2+$,/#2",+)&#+&*#

motivate directors of the quality required to 

run the Company successfully;

(ii) Relationship of remuneration to performance 

is clear and meets appropriate performance 

benchmarks;

(iii) Remuneration to directors, Key Managerial 

Personnel and senior management involves 

+# B+(+&$"# B",1""&# -]"*# +&*# )&$"&,)A"# 4+0#

2"I"$,)&6# '!%2,# +&*# (%&6# ,"2.# 4"23%2.+&$"#

objectives appropriate to the working of the 

Company and its goals.

f) To recommend remuneration to be paid to a 

Director for any service rendered by him to the 

Company which are of a professional nature and 

provide an opinion, whether such Director possess 

,!"#2"75)'),"#75+()-$+,)%&#3%2#,!"#42+$,)$"#%3#'5$!#

profession.

 As per Clause 49 (IV) (C), the Chairman of the 

NRC could be present at the AGM to answer 

shareholder queries. Mr. Gupta, the Chairman of 

the NRC has attended the AGM of the Company 

held on September 26, 2014.
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The NRC reviews the remuneration payable to the MD/ 

WTD and Commission payable to the Non-Executive 

Directors and recommends it to the Board. 

On the recommendations of the NRC, the Board has 

formulated a Policy on Appointment, Training, Evaluation 

and Remuneration of Directors and Senior Management  

Personnel which is enclosed as ‘Annexure VII’ of Directors’ 

Report.

PERFORMANCE EVALUATION

Pursuant to the provisions of the Companies Act, 2013 and 

Clause 49 of the Listing Agreement read with aforesaid policy:

A) The NRC has carried out the evaluation of performance 

of every Director as under:

(a) Before re-appointment of executive and non-

executive directors (NED);

(b) At the time of recommendation of remuneration 

payable to executive and non-executive directors or 

changes therein;

(c) the performance of Executive Directors i.e. 

Managing Director / Whole-time Director, taking 

into account the appropriate benchmarks set as 

per industry standards, the performance of the 

Director and also of the Company.

B) The Board thereafter carried out the annual performance 

evaluation of its own performance, individual 

Directors and of its Audit Committee, Nomination and 

Remuneration Committee, Stakeholders Relationship 

Committee, Finance & Banking Committee, Corporate 

Social Responsibility Committee, Project & Investment 

Committee. The Company had for this purpose 

appointed HR Craft Business Consultancy Private 

Limited for carrying out the said evaluation process in a 

transparent manner by using the questionnaire approved 

by the Board which inter-alia included the following:

(a) Attendance at meetings of the Board and 

Committees thereof,

(b) Participation in Board meetings or Committee 

thereof,

(c) Contribution to strategic decision making,

(d) Review of risk management framework, risk 

assessment and risk mitigation,

O"Q# K"A)"1# %3# -&+&$)+(# ',+,"."&,'/# B5')&"''#

performance.

(f) Advise on business investments and Mergers and 

Acquisitions and contribution to the enhancement 

of brand image of the Company etc.

(g) Guidance for organisation health and talent 

management

(h) Review of Compliance of laws of the Land

(i) Assurance of Board agenda to be transparent, 

realistic to current needs.

The performance of individual Directors including the 

Chairman of the Board was evaluated on parameters such 

as active and consistent participation in the meeting, 

adequate preparation thereof, level of engagement and 

contribution to Company’s Strategy, independence of 

judgement, safeguarding the interest of the Company 

and its minority shareholders, individuals experience and 

credibility to bear on the critical areas of performance of 

the organisation, updation of knowledge of his/her area 

of expertise and open communication, fair chance to 

other members to participate in meetings, assistance in 

building positive image and growth of the Company etc. 

The performance evaluation of the Independent Directors 

was carried out by the entire Board excluding the 

directors being evaluated. The performance evaluation 

of the Chairman and the Non-Independent Directors was 

carried out by the Independent Directors. The Directors 

expressed their satisfaction with the evaluation process.

Directors Remuneration 

Details of remunerations paid to the Directors are given in 

MGT-9 Annexure IV of Directors’ report.

The remuneration paid to the MD and the WTD was duly 

recommended by the NRC and approved by the Board of 

Directors. The members have also accorded their approval to 

the said remuneration vide a special resolution passed at the 

AGM on August 10, 2012 for Mr. Anant Vardhan Goenka and 

August 22, 2013 for Mr. Arnab Banerjee.

Shareholding of Director

Mr. H. V. Goenka 1,33,933 Equity Shares 

Mr. Paras K. Chowdhary 3,000 Equity Shares 

Mr. Anant Vardhan Goenka 14,185 Equity Shares 

FAMILIARIZATION PROGRAMME FOR INDEPENDENT 

DIRECTORS:

The Company has prepared familiarization programme 

for its Independent Directors on their roles, rights and  

responsibilities in the Company, nature of its industry and 

the business model of the Company, etc. and the same was 

approved by the Board of Directors at their meeting held on 

February 5, 2015.

The said programme has been uploaded on the Company’s 

website http://www.ceat.com/Investors_intimation.aspx.

iii) Stakeholders’ Relationship Committee (SRC)

The Committee reviews and deals with complaints and 

queries received from investors. It also reviews and deals 

with responses to letters received from the Ministry of 

Corporate Affairs, the Stock Exchanges and Securities 

and Exchange Board of India (SEBI). 

The SRC  comprises of 3 (three) members, Mr. S. 

Doreswamy, Mr. Mahesh S. Gupta, and Mr. Paras K. 

Chowdhary. Mr. S. Doreswamy is the Chairman of the 

Committee. 
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Mr. H. N. Singh Rajpoot, Company Secretary functions as the 

Secretary of the Committee. 

_52)&6# ,!"# -&+&$)+(# 0"+2# "&*"*#c+2$!# FE/# CDEL/# L# O-A"Q#

meetings of the Stakeholders’ Relationship Committee were 

held on April 29, 2014; July 22, 2014;  October 30, 2014’ 

February 5, 2015 and March 3, 2015.

Attendance at Stakeholders’ Relationship Committee 

Meetings: 

Name of the Member No. of Meetings attended 

Mr. S. Doreswamy 5

Mr. Mahesh S. Gupta 4

Mr. Paras K. Chowdhary 4

The status of the complaints received from investors is as 

follows:

Shareholders/Investors Complaints

Particulars of Complaints Complaint Nos. 

Complaints as on April 1, 2014 0

Complaints received during  

FY 2014-15 

19

Complaints disposed off during  

FY 2014-15

19

Complaints remaining unresolved  

as on March 31, 2015 

0

The Board has designated Mr. H. N. Singh Rajpoot, Company 

>"$2",+20/#+'#,!"#m8%.4()+&$"#^3-$"2JG

iv) Risk Management Committee (RMC)

The Board of Directors of the Company have constituted 

the RMC at its meeting held on February 5, 2015 

comprising of Mr. Mahesh S. Gupta, Mr. S. Doreswamy, 

Mr. Hari L. Mundra as its members. Mr. Gupta is 

appointed as the Chairman of the Committee. The 

Board of Directors at its meeting held on July 22, 2014 

delegated the function of Risk management to the Audit 

Committee. On constitution of the RMC, the Board has 

delegated the said function to the RMC thereby deleting 

the said function from terms of the Audit Committee. 

As the RMC was constituted on February 5, 2015, no 

meeting of RMC was held during the year under review.

The scope and duties of the Committee are as under:

a. To identify and review the actual risks and the 

$%&,2%(#*"-$)"&$)"'#)&#,!"#%26+&)o+,)%&G

BG#  %#+'')',#,!"#?%+2*#%3#_)2"$,%2'#)&#*"-&)&6#,!"#2)'N#

appetite of the Company.

c. Framing of Risk Management and Mitigation Plan 

inter-alia to ensure that risk is not higher than the 

risk appetite determined by the Board of Directors.

d. Implementing the Risk Management and Mitigation 

plan approved by the Board through periodical 

reviews.

e. Monitor the effectiveness of Risk Management and 

Mitigation Plan.

f. Ensure that infrastructure, resources and systems 

are in place for risk management and mitigation 

and ensure their adequacy to maintain satisfactory 

level of risk management discipline.

g. Review the strategies, policies, frameworks, 

.%*"('# +&*# 42%$"*52"'# 3%2# ,!"# )*"&,)-$+,)%&/#

measurement, reporting and mitigation of risks.

Business Risk Evaluation and Management is an ongoing 

process within the Organization to identify, monitor and 

minimize risks associated with the business.

v) Finance & Banking Committee (FBC) (Non-Mandatory 

Committee) 

The Board of Directors of the Company have constituted 

this committee to delegate some of its powers to the 

FBC.

The FBC comprises of 3 (three) members, Mr. Anant 

Vardhan Goenka, Mr. Arnab Banerjee and Mr. Paras K. 

Chowdhary. Mr. Anant Vardhan Goenka is the Chairman 

of the Committee. 

_52)&6# ,!"# -&+&$)+(# 0"+2# "&*"*# c+2$!# FE/# CDEL/# :#

(nine) meetings of the FBC were held on April 29, 2014; 

June 17, 2014; July 22, 2014; August 26, 2014; 

September 26, 2014;  October 30, 2014; December 8, 

2014; February 5, 2015 and March 3, 2015.

Attendance at FBC Meetings: 

Name of the Member No. of Meetings attended 

Mr. Anant Vardhan Goenka 9

Mr. Arnab Banerjee 8

Mr. Paras K. Chowdhary 6

The terms of reference of the FBC, inter alia, include the 

following: 

a. To Approve fresh borrowing(s) to be obtained by 

the Company;

b. To approve the documents; such as Loan 

Agreements, Deed of Hypothecation, Agreements 

for security creation, and other Deeds, Indemnities, 

Undertakings, letters, writings, power of attorneys 

and any other documents required to be executed 

on behalf of the Company;

c. To approve short term investments in the units 

%3#c5,5+(#V5&*'#+&*# \#%2# )&# ,!"#-]"*#*"4%'),'#%3#
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Sched5("*#?+&N'#+&*#+5,!%2)'"#,!"#%3-$)+('#%3#,!"#

Company to sign any bills of exchange or hundis 

that may be required for any temporary borrowing.

d. To authorise opening and closing of bank account(s) 

with any bank as well as Demat Account(s) with any 

Depository Participant and change of signatories, 

wherever required.

"G#  %# +5,!%2)o"# ,!"#8%.4+&0J'# %3-$)+('# ,%# 2"42"'"&,#

+&*# ,%# "]"$5,"/# ')6&/# '5B.),# +&*# -("# +&0#

+44()$+,)%&'# )&$(5*)&6# +3-*+A),'/# 5&*"2,+N)&6'# %2#

any other writings before any Magistrate, Court of 

Law, Tribunal, Government Authorities and judicial/

non-judicial Bodies and any other authority.

3G#  %#+442%A"#+3-]+,)%&#%3#,!"#8%..%&#>"+(#%&#+&0#

document required to be executed by the Company 

for management of its day to day affairs.

vi) Corporate Social Responsibility (CSR) Committee:

The Board of Directors has formed committee on CSR. 

The CSR Committee comprises of 3 (three) members, 

Mr. Anant Vardhan Goenka, Mr. Hari L. Mundra and 

Mr. Vinay Bansal. Mr. Anant Vardhan Goenka  is the 

Chairman of the Committee. 

_52)&6# ,!"# -&+&$)+(# 0"+2# "&*"*# c+2$!# FE/# CDEL/# C#

(two) meetings of the CSR Committee were held on 

September 26, 2014 and February 5, 2015.

Attendance at CSR Committee Meetings: 

Name of the Member No. of Meetings attended 

Mr. Anant Vardhan Goenka 2

Mr. Hari L. Mundra 1

Mr. Vinay Bansal 2

The terms and reference of the Committee of the CSR 

include the followings:

a. To formulate and recommend to the Board the 

Corporate Social Responsibility Policy (CSR Policy) 

+'#'4"$)-"*#)&#>$!"*5("#U@@#%3#,!"#8%.4+&)"'#=$,/#

2013 (‘the Act’) read with Companies (Corporate 

Social Responsibility) Rules, 2014 and Schedule 

VII.

b. To recommend to the Board the amount of 

expenditure to be incurred on the activities 

undertaken by the Company as per the CSR Policy 

1),!)&# ,!"# %A"2+((# ().),# '4"$)-"*# )&# >"$,)%&# EFL#

(5) of the Act, as amended from time to time, 

B5,# &%,# ("''# ,!+&# CM# %3# ,!"# +A"2+6"# &",# 42%-,'#

of the Company during the 3 (three) immediately 

42"$"*)&6#-&+&$)+(# 0"+2'/# O$+($5(+,"*#452'5+&,# ,%#

Section 198 of the Act) or any other sum, as may 

be prescribed under Section 135 of the Act from 

time to time.

c. To monitor the CSR Policy of the company from 

time to time.

vii) Special Investment / Project Committee (Non-

Mandatory Committee)

The Special Investment / Project Committee comprises 

of 3 (three) members, Mr. H. V. Goenka, Mr. Anant 

Vardhan Goenka and Mr. Paras K. Chowdhary. Mr. H. 

V. Goenka is the Chairman of the Committee. No fees 

are paid for attending the meetings of the Special 

Investment/Project Committee.

_52)&6#,!"#-&+&$)+(#0"+2#"&*"*#c+2$!#FE/#CDEL/#C#O,1%Q#

meetings of the Special Investment / Project Committee 

were held on July 25, 2014 and August 26, 2014.

Attendance at Special Investment / Project Committee 

Meetings:

Name of the Member No. of Meetings attended 

Mr. H. V. Goenka 2

Mr. Anant Vardhan Goenka 2

Mr. Paras K. Chowdhary 1

The terms and reference of the Committee, inter-alia, 

includes the following:

a. Evaluate the viability report(s) presented on the 

overseas projects and approve the same.

b. Decide the location and to approve the initial 

capacity and cost of project.

c. Approve funding options of the projects, including 

the option of forming a joint venture.

d. Approve initial investment in the approved overseas 

project. 

viii) QIP Committee: (Non-Mandatory Committee)

The Board of Directors at their meeting held on October 

30, 2014 constituted a QIP Committee to consider and 

approve all matters including appointment of bankers /

agents / intermediaries etc and also documents including 

agreements with said parties, obtaining approvals 

required from relevant authorities etc related to the 

 !!"#$%&$#'" ()$!*+,#!$-)$(*#$.%/0+1)$(*,%"2*$3"+4 5#6$

Institutions Placement (QIP). The said committee 

comprises of 3 (three) members, Mr. H. V. Goenka,  

Mr. Anant Vardhan Goenka, Mr. Arnab Banerjee.  

Mr. H. V. Goenka is the Chairman of the Committee. No 

fees are paid to the members of the Committee.

Attendance at QIP Committee Meetings: 

Name of the Member No. of Meetings attended 

Mr. H. V.  Goenka 5

Mr. Anant Vardhan Goenka 5

Mr. Arnab Banerjee 5

7", 12$ (*#$ 51+18 +4$ )#+,$ #16#6$ 9+,8*$ :;<$ =>;?$ ?$ @5A#B$

meetings of the QIP Committee were held on November 6, 

2014; November 24, 2014 (2 meetings); November 26, 

2014 and November 28, 2014.
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The Function of this Committee has ceased to exist post 
completion of QIP activity.

INDEPENDENT DIRECTORS MEETING:

As per clause 49 of the Listing Agreement, as well as 

pursuant to Section 149(8) of the Companies Act, 2013 

read with Schedule IV and in accordance with the Policy 

on Appointment, Training, Evaluation and Remuneration 

of Directors and Senior Management Personnel, the  

Independent Directors have, at their meeting held on  

March 3, 2015:

(a) Reviewed the performance of Non-Independent Directors 

and the Board as a whole;

(b) Reviewed the performance of the Chairperson taking 

into account the views of Executive Directors (EDs) and 

Non Executive Directors (NEDs) and 

@8B$ C!!#!!#6$ (*#$'"+4 ()<$'"+1( ()$+16$ ( /#4 1#!$%&$D%E$%&$

information between the Company Management and the 

Board.

6 (Six) Independent Directors were present at the said 

meeting.

IV. DETAILS ON GENERAL BODY MEETINGS 

The details of the last 3 (three) AGMs are as follows:

Meeting Day, Date Time Venue 

53rd AGM Friday, August 10, 2012 03:00 p.m. P. L. Deshpande Maharashtra Kala Academy, Mumbai.

54th AGM Thursday, August 22, 2013 10:00 a.m. P. L. Deshpande Maharashtra Kala Academy, Mumbai.

55th AGM Friday, September 26, 2014 03.30 p.m. P. L. Deshpande Maharashtra Kala Academy, Mumbai.

Special Resolutions passed at the last 3 (three) Annual General Meetings:-

Date of AGM Description of Special Resolution 

53rd AGM, Friday, August 

10, 2012

F$ C00% 1(/#1($%&$9,G$H+,+!$IG$.*%E6*+,)$+!$+$J*%4#K$ ( /#$7 ,#8(%,$%&$ (*#$.%/0+1)$ &%,$+$

period of 1 (one) year commencing from April 1, 2012 and ending on March 31, 2013. 

F$ C00% 1(/#1($%&$9,G$C1+1($L+,6*+1$M%#1N+$+!$9+1+2 12$7 ,#8(%,$%&$(*#$.%/0+1)$&%,$+$0#, %6$

%&$?$@5A#B$)#+,!$8%//#18 12$&,%/$C0, 4$;<$=>;=$+16$#16 12$%1$9+,8*$:;<$=>;OG$

54th AGM, Thursday, 

August 22, 2013

F$ C00% 1(/#1($%&$9,G$C,1+-$P+1#,Q##$+!$J*%4#K( /#$7 ,#8(%,$%&$(*#$.%/0+1)$&%,$+$0#, %6$%&$?$

@5A#B$)#+,!$8%//#18 12$&,%/$9+)$O<$=>;:$+16$#16 12$%1$9+)$R<$=>;SG$

F$ C00% 1(/#1($%&$9,G$I"1+4$9"16,+<$+$,#4+( A#$%&$9,G$T+, $UG$9"16,+<$7 ,#8(%,$%&$(*#$.%/0+1)<$

+!$L 8#$H,#! 6#1(KV0#8 +4()$W),#!<$(%$*%46$%&58#$%,$04+8#$%&$0,%5($ 1$(*#$.%/0+1)G$

F$ C00,%A+4$%&$ ,#/"1#,+( %1$-)$E+)$%&$8%// !! %1$0+ 6$(%$(*#$X%1KYZ#8"( A#$7 ,#8(%,!$ &%,$+$

0#, %6$%&$?@5A#B$)#+,!$8%//#18 12$&,%/$C0, 4$;<$=>;:G$

55th  AGM Friday, 

September 26, 2014

F$ C00,%A+4$"16#,$V#8( %1$;S>@;B@+B$%&$ (*#$.%/0+1 #!$C8(<$=>;:$(%$8,#+(#$/%,(2+2#$+16[%,$

hypothecation, on any of movable and/ or immovable properties wherever situated, whether 

present or future, on the whole or substantially the whole of any one of the Company’s 

undertaking or all of the Company’s undertakings in favour of any Bank(s), or Financial 

Institution(s) or body(ies) corporate or persons or trustees for the holders of debenture(s)/ 

bond(s), for securing any loan(s), borrowing(s) including working capital facilities whether 

fund based or non fund based, foreign currency loan(s), debenture(s), bond(s) or other 

51+18 +4$ 1!(,"/#1(@!B$+A+ 4#6$%,$+!$/+)$-#$+A+ 4#6$&,%/$( /#$(%$( /#$(%2#(*#,$E (*$ 1(#,#!(<$

costs, charges, expenses and any other monies payable thereon.

F$ C00,%A+4$%&$-%,,%E 12!$"16#,$V#8( %1$;S>@;B@8B$%&$(*#$.%/0+1 #!$C8($<=>;:$&%,$-%,,%E 12$

not exceeding the limit of ` 10,00,00,00,000 (Rupees One Thousand crores only) in excess 

of the aggregate of the paid-up capital of the Company and its free reserves, from time to time.

F$ C88#0(+18#$%&$7#0%! (!$"16#,$V#8( %1$O:$+16$OR$%&$(*#$.%/0+1 #!$C8(<$=>;:G

F$ \#/"1#,+( %1$ (%$ X%1K$ YZ#8"( A#$ 7 ,#8(%,!$ "16#,$ V#8( %1$ ;]O$ +16$ ;]S$ %&$ (*#$ .%/0+1 #!$ 

Act, 2013.

F$ W%$,+ !#$(*#$&"16!$(*,%"2*$8+0 (+4$ 1&"! %1$%&$"0$(%$̀  5,00,00,00,000/- (Rupees Five Hundred 

Crores only) by way of issue, offer and allotment of equity shares, American Depository 

Receipts, Global Depository Receipts, Foreign Currency Convertible Bonds, convertible or 

1%1K8%1A#,( -4#$6#-#1(",#!$+16$!"8*$%(*#,$!#8", ( #!$ 184"6 12$-)$E+)$%&$3"+4 5#6$̂ 1!( ("( %1!$

Placement pursuant to Section 62 of Companies Act, 2013 and Securities and Exchange 

Board of India (Issue of Capital and Disclosure Requirement) Regulation, 2009.
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Postal Ballot 

During the year under review, the Company has  passed 

2 (two) resolutions as Special Resolutions through Postal 

Ballot in accordance to the procedure prescribed in 

Section 110 of the Companies Act, 2013 (‘the Act’) read 

with the Companies (Management and Administration) 

Rules, 2014.

Procedure of Postal Ballot:

The Company has passed following 2 (two) Special 

Resolutions on November 24, 2014, the details of 

which are as follows: 

a) Alteration of objects clause of the Memorandum of 

Association:

The Company sought approval of members 

vide special resolution passed on November 

24, 2014 for alteration of objects clause of the 

Memorandum of Association of the Company. 

Mr. P. N. Parikh, Practicing Company Secretary 

was appointed as Scrutinizer for the postal ballot 

process for conducting the entire activity in a fair 

and transparent manner. The said resolution was 

passed as a Special Resolution on November 24, 

2014 with the votes cast in favour of the resolution 

being 99.99% as against 0.0017% votes against 

the resolution.

b) To increase the shareholding of Foreign Institutional 

Investors from 24% to 45% of the total paid up 

capital of the Company.

The Company sought approval of members vide 

special resolution passed on November 24, 2014 

for permitting Foreign Institutional Investors to 

acquire and hold equity shares not exceeding 45% 

of the total paid up capital of the Company through 

3"+4 5#6$ ^1!( ("( %1+4$ H4+8#/#1($ @3^HBG$ 9,G$ HG$

N. Parikh, Practicing Company Secretary was 

appointed as the Scrutinizer for the postal ballot 

process for conducting the entire activity in a fair 

and transparent manner. The said resolution was 

passed as a Special Resolution on November 24, 

2014 with the votes cast in favour of the resolution 

being 99.99% as against 0.0015% votes against 

the resolution.  

Scrutinizer for e-voting and vote on ballot paper: 

Mr. P. N. Parikh, Practicing Company Secretary was 

appointed as Scrutinizer for conducting electronic 

voting and the postal ballot process in a fair and 

transparent manner and to give his report to the 

Chairman of the Company.

V. DISCLOSURES 

 !" #$%&'(%)*+%" (," -./+*$.''0" %$1,$2&.,/" *+'./+3" 4.*/0"

/*.,%.&/$(,%"/5./"-.0"5.6+"4(/+,/$.'"&(,7$&/"8$/5"/5+"

interests of Company at large 

W*#,#$E#,#$1%$/+(#, +4$+16[%,$! 21 58+1($,#4+(#6$0+,()$

transactions during the FY 2014-15 that were prejudicial 

to the interest of the Company.

2. Whistle Blower Policy

The Company has also adopted a ‘Whistle Blower 

Policy’ for its employees to report to the Chairperson of 

the Audit Committee instances of unethical behaviour, 

actual or suspected fraud or violation of the Company’s 

Corporate Governance and Ethics policy and the 

policy is displayed on the website of the Company  

www.ceat.com. No personnel/employee of the Company 

denied access to the Audit Committee for reporting 

instances of unethical behaviour or suspected fraud or 

violation of the policy.

3. Disclosure of Related Party Transactions 

The Company follows the policy on Related Party 

Transactions in disclosing the related party transactions 

to the Audit Committee: 

a) A statement in summary form of transactions with 

related parties in the ordinary course of business 

and on arm length basis is placed before the Audit 

Committee. 

b) The transactions entered into with Related Parties 

+!$ 6#51#6$ "16#,$ (*#$ .%/0+1 #!$ C8(<$ =>;:$ +16$

Clause 49 of the Listing Agreement during the 

51+18 +4$ )#+,$ E* 8*$ E#,#$  1$ (*#$ %,6 1+,)$ 8%",!#$

of business and on an arms’ length pricing basis 

placed before the Audit Committee, and those 

related party transaction which were in the ordinary 

course of business but not on arms’ length pricing 

basis placed before the Board. 

8B$ W*#,#$ E#,#$ 1%$ /+(#, +44)$ ! 21 58+1($ (,+1!+8( %1!$

E (*$,#4+(#6$0+,( #!$6", 12$(*#$51+18 +4$)#+,$E* 8*$

E#,#$ 1$8%1D 8($E (*$(*#$ 1(#,#!($%&$(*#$.%/0+1)G$

d) Suitable disclosure as required by the Accounting 

Standards (AS18 - Related Party Disclosures) has 

been made in the notes to the Financial Statements. 

e) Details of transactions with related parties, if any, 

which are:

i. not in the normal course of business;

ii. not at arms’ length basis;

iii. exceeding the threshold limits prescribed 

under the Companies Act, 2013 and the 

Rules made thereunder or the Clause 49 of 

the Listing Agreement are placed before the 

Audit Committee, Board and Members for 

their approval.
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The Company has formulated a policy on Related Party 

Transactions and the same has been displayed on the 

Company’s website www.ceat.com at the link http://www.

ceat.com/Investors_intimation.aspx

4. Disclosure of Accounting Treatment

The Company has followed the Accounting Standards 

!0#8 5#6$ "16#,$ V#8( %1$ ;::$ %&$ (*#$ .%/0+1 #!$ C8(<$

2013 read with Rule 7 of the Companies (Accounts) 

Rules, 2014, to the extent applicable, in the preparation 

%&$(*#$51+18 +4$!(+(#/#1(!G$

5. Disclosure of Risk Management 

The Company has laid down procedures to inform Board 

members about the risk assessment and minimisation 

procedures. These procedures are periodically reviewed 

to ensure that executive management controls risks 

(*,%"2*$/#+1!$%&$+$0,%0#,4)$6#51#6$&,+/#E%,NG

6. Proceeds of Preferential allotment of equity shares 

During the year under review, the Company has, pursuant 

to the special resolution passed by the members at the 

AGM held on September 26, 2014, allotted 44,94,382 

Equity shares at a price of ` 890/- per share aggregating 

to ` 40,000.00 Lacs (` Forty Thousand Lacs only) to 

(*#$ #4 2 -4#$  1A#!(%,!$ -)$ E+)$ %&$ 3"+4 5#6$ ^1!( ("( %1+4$

Placement in accordance with the Chapter VIII of the 

SEBI (Issue of Capital and Disclosure Requirements) 

Regulations, 2009 (ICDR) and the proceeds of the same 

shall be utilised for various expansion of projects of the 

Company viz. capacity expansion at the Halol Plant, 

specialty tyres project (through a subsidiary company) and  

two-three wheeler tyres project and also for  

augmentation of the long term working capital required 

for business growth and in the units of mutual  

funds for the short term period.

7. Details of non-compliance by the Company, Penalties, 

Strictures imposed on the Company by Stock 

Exchange(s) or Securities and Exchange Board of India 

(SEBI) or any other statutory authority or any matters 

related to Capital Markets.

The Company has complied with all the requirements 

of the Stock Exchanges, SEBI and Statutory Authorities 

on all matters related to the capital markets during the 

last 3 (three) years. There are no penalties or strictures 

imposed on the Company by the Stock Exchanges or 

SEBI or any statutory authorities relating to the above. 

There were no instances of non-compliance of any 

matter related to the capital market during the last 3 

(three) years. 

8. Details of compliance with mandatory requirement 

Clause 49 of the Listing Agreement mandates the 

.%/0+1)$(%$%-(+ 1$+$8#,( 58+(#$&,%/$# (*#,$(*#$C"6 (%,!$

or Practicing Company Secretaries regarding compliance 

of conditions of Corporate Governance as stipulated in 

(*#$ !+ 6$ .4+"!#$ +16$ +11#Z$ (*#$ 8#,( 58+(#$ !%$ %-(+ 1#6$

with the Directors’ Report. The Company has obtained 

+$8#,( 58+(#$&,%/$ (!$V(+("(%,)$C"6 (%,!$(%$(* !$#&&#8($+16$

the same is annexed to the Directors’ Report.

9. Adoption of the non-mandatory requirements 

Clause 49 of the Listing Agreement states that the 

non-mandatory requirements may be implemented as 

per the discretion of the Company. The disclosures of 

compliance with other non-mandatory requirements 

and adoption / non-adoption of the non-mandatory 

requirements shall be need based.

VI. MEANS OF COMMUNICATION

The Un-audited Quarterly Results are announced within 

_?$@&%,()K5A#B$6+)!$&,%/$(*#$#16$%&$(*#$'"+,(#,$+16$(*#$

Annual Audited Results are announced within 60 (sixty) 

6+)!$&,%/$(*#$#16$%&$(*#$51+18 +4$)#+,$+!$0#,$(*#$U !( 12$

Agreement entered into with the Stock Exchanges. 

Quarterly results of the Company are published in a 

major English Daily as well as in a Marathi Daily.

The Quarterly Results of the Company are normally 

published in the following newspapers: 

F$ W*#$`,##$H,#!!$a%",1+4$

F$ X+A!*+N( 

F$ W*#$Y8%1%/ 8$W /#!$

F$ 9+*+,+!*(,+$W /#!

The Quarterly Results of the Company and the 

Investors Presentations are displayed on the Company’s  

Website www.ceat.com. 

The Company provides information to the Stock Exchanges 

where the shares of the Company are listed as per the Listing 

Agreement entered into with the Stock Exchanges.

The Company has provided an email address on its website 

‘investors@ceat.in’ whereby investors can directly contact the 

Company.

VII. GENERAL SHAREHOLDER INFORMATION 

AGM: Date, Time and Venue

As indicated in the notice accompanying this Annual 

\#0%,($ (*#$ 5&()K! Z(*$ CM9$ %&$ (*#$ .%/0+1)$ E 44$

be held on Wednesday, August 12, 2015 at 3.00 

p.m. at Ravindra Natya Mandir, P.L. Deshpande 

Maharashtra Kala Academy, Sayani Road, Prabhadevi,  

Mumbai 400 025.

Financial Year 

The Company follows April 1 to March 31 as the 

51+18 +4$)#+,G$

Date of Book Closure

Wednesday, August 5, 2015 to Wednesday, August 12, 

2015 (both days inclusive).

Dividend Payment Date

On or before September 11, 2015.

Listing on Stock Exchanges 

The Equity shares of the Company are listed on BSE 

Limited and the National Stock Exchange of India 

Limited. The Listing fees have been paid to both the 

Stock Exchanges for the FY 2014-15 and 2015-16 as 

well. 

Stock Code

BSE Limited - 500878 

 National Stock Exchange of India Limited - CEATLTD
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Market Price Data For Equity share of face value of 10/- each

Month BSE NSE

High (`) Low (`) High (`) Low (`)

April 2014 447.00 363.35 446.40 364.90

May 2014 475.00 371.10 476.65 366.10

June 2014 731.00 421.10 730.00 420.05

July 2014 705.25 512.00 704.50 511.20

August 2014 601.00 486.50 601.00 485.00

September 2014 848.90 589.50 848.80 588.60

October 2014 919.00 751.20 919.00 750.55

November 2014 1009.00 857.40 1010.00 856.90

December 2014 917.00 790.50 919.70 790.00

January 2015 891.00 790.00 891.85 790.10

February 2015 841.80 699.00 844.30 696.20

March 2015 841.00 735.05 841.00 734.25

Share Performance of the Company in comparison to S & P BSE 500

CEAT IN COMPARISON WITH S & P BSE 500

Registrar and Share Transfer Agents

[A] For equity shares: 

The share management work, both physical and demat, 

is handled by the Registrar and Share Transfer Agent of 

the Company whose name and address is given below:

TSR Darashaw Limited 

6-10, Haji Moosa Patrawala Industrial Estate, 

20, Dr. E. Moses Road, 

Mahalaxmi, 

Mumbai – 400 011 

Email: csg-unit@tsrdarashaw.com 

Web: www.tsrdarashaw.com 

Tel.: 022-66568484; Fax: 022-66568494 

P,+18*$b&58#!c$

1. Bangalore 

TSR Darashaw Limited 

503, Barton Centre (5th Floor), 

84, Mahatma Gandhi Road, 

Bangalore – 560 001 

Email: tsrdlbang@tsrdarashaw.com 

Tel: 080 – 25320321 

Fax: 080 – 25580019

2. Jamshedpur 

TSR Darashaw Limited 

“E” Road, Northern Town, Bistupur, 

Jamshedpur – 831 001 

Email: tsrdljsr@tsrdarashaw.com 

Tel: 0657-2426616 

3. Kolkata 

TSR Darashaw Limited 

Tata Centre, 1st Floor, 

43, J. L. Nehru Road, Kolkata 700 071 

Email: tsrdlcal@tsrdarashaw.com 

Tel: 033-22883087 

Fax: 033-22883062 

4. New Delhi 

TSR Darashaw Limited 

2/42, Ansari Road, 1st Floor Daryaganj, 

SantVihar, New Delhi – 110 002 

Email: tsrdldel@tsrdarashaw.com 

Tel: 011-23271805 

Fax: 011-2327180
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Agents: 

Shah Consultancy Services Limited 

3, Sumatinath Complex, 2nd Dhal 

Pritam Nagar, Ellisbridge, 

Ahmedabad 380 006 

Email: shahconsultancy8154@gmail.com 

Telefax: 079-26576038 

[B] For Deposits

KISU CORPORATE SERVICES PVT.LTD.

186, Khetwadi Main Road, (8th Lane Corner)

First Floor, Nr. Pitale Maruti Temple

Mumbai - 400 004

Tel. No.: 022 2381 0486, 2388 6255,  

Email ID: kisucorporate@gmail.com

Share Transfer System 

All valid requests for transfer of equity shares in physical 

/%6#$,#8# A#6$&%,$(,+1!&#,$+($(*#$%&58#$%&$(*#$\#2 !(,+,$+16$

V*+,#$ W,+1!&#,$ C2#1(!$ %,$ +($ (*#$ \#2 !(#,#6$ b&58#$ %&$ (*#$

Company are processed and returned within a period of 15 

@5&(##1B$6+)!$&,%/$(*#$6+(#$%&$,#8# 0(G$W*#$P%+,6$%&$7 ,#8(%,!$

has delegated the power of approval of share transfers to the 

Company Secretary. 

Every effort is made to clear transmissions and split and 

consolidation requests within 21 (twenty-one) days.

Distribution of shareholding as at March 31, 2015

No. of Members No. of shares % of Equity Capital

No. of Equity Shares held Physical Demat Physical Demat Physical Demat

1 to 500 21,709 36,409 5,82,072 24,05,081 1.44 5.95

501 to 1,000 84 787 56,867 5,76,930 0.14 1.43

1,001 to 2,000 39 300 55,272 4,30,368 0.14 1.06

2,001 to 3,000 10 90 25,400 2,26,510 0.06 0.56

3,001 to 4,000 4 48 13,525 1,69,140 0.03 0.42

4,001 to 5,000 1 33 4,530 1,52,041 0.01 0.38

5,001 to 10,000 2 73 16,657 5,30,930 0.04 1.31

Greater than 10,000 1 118 17,82,348 3,34,22,421 4.41 82.63

Total 21,850 37,858 25,36,671 3,79,13,421 6.27 93.73

Dematerialisation of shares

The Company has an arrangement with National Securities Depository Limited (NSDL) as well as Central Depository Services 

India Limited (CDSL) for dematerialisation of shares with ISIN No. INE482A01020 for both NSDL and CDSL.

93.73% of equity share capital corresponding to 3,79,13,421 equity shares is held in dematerialised form as of  

March 31, 2015.

Categories of Shareholding as of March 31, 2015

Category No. of Shares Percentage (%)

Promoter

Promoters Holdings (Indian and Foreign) 2,05,33,738 50.76%

Public 

Mutual Funds 20,75,142 5.13%

Banks, Financial Institutions, Insurance Companies and Others 10,37,891 2.57%

Foreign Institutional Investors 96,39,010 23.83%

Non Resident Indians 1,64,731 0.41%

Corporate Bodies, Indian Public and Others 69,99,580 17.30%

Total 4,04,50,092 100.00%
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Outstanding GDRs / ADRs / Warrants / Any other Convertible Instruments: 

The Company do not have any outstanding GDRs / ADRs / Warrants / Any other Convertible Instruments as on March 31, 2015. 

Equity shares in CEAT Limited - Unclaimed Securities Suspense Account: 

Pursuant to Clause 5A of the Listing Agreement, 1,40,918 equity shares of the Company were transferred on January 23, 2014 

to ‘CEAT Limited-Unclaimed Securities Suspense Account’ (‘the Suspense Account’) of the Company. 

Particulars Number of 

Members

Number of 

Shares

Aggregate number of members and the outstanding shares lying in the suspense account 

as on April 1, 2014.

4,738 1,40,918

Members to whom shares were transferred from the suspense account during the year. 22 1,497

Aggregate number of members and the outstanding shares lying in the suspense account 

as on March 31, 2015.

4,716 1,39,421

The voting rights on the equity shares lying in the Suspense Account as on March 31, 2015 shall remain frozen till the rightful 

owner of such shares claim the shares.

Plant Locations 

Mumbai Plant : Village Road, Bhandup, Mumbai 400 078. 

Nasik Plant : 82, MIDC Industrial Estate Satpur,  

Nasik 422 007.

Halol, Gujarat Plant: Village Gate Muvala, Halol,  

Panchmahal 389 350.

National Electronic Clearing Service (NECS) Facility 

With respect to payment of dividend, the Company provides 

the facility of NECS to members residing in the cities where 

such facility is available. In order to avoid the risk of loss/

interception of Dividend Warrants in postal transit and/or 

fraudulent encashment of Dividend Warrants, members are 

requested to avail of facility whereby the dividends will be 

directly credited in electronic form to their respective bank 

accounts. This will ensure speedier credit of dividend and 

the Company will duly inform the concerned members when 

the credits are passed to their respective bank accounts. The 

,#'" ! (#$ +004 8+( %1$ &%,/$ 8+1$ -#$ %-(+ 1#6$ &,%/$ (*#$ %&58#$

of TSR Darashaw Limited, the Registrar and Share Transfer 

Agents, of the Company. 

The Company proposes to credit dividend to the member’s 

bank account directly through NECS where such facility is 

available in case of members holding shares in demat account 

and who have furnished their MICR Code to their Depository 

Participant (DP). 

Members located in places where NECS facility is not 

available, may kindly submit their bank details to enable the 

Registrars to incorporate the same on the Dividend Warrants, 

in order to avoid fraudulent encashment of the Dividend 

Warrants. 

9:;"<"9=;"9+*/$2&./$(,"

The CEO i.e. the Managing Director and the CFO have issued 

+$8#,( 58+(#$0",!"+1($ (%$ (*#$0,%A ! %1!$%&$.4+"!#$_]$%&$ (*#$

Listing Agreement certifying that the Financial Statements 

do not contain any untrue statement and these statements 

represent a true and fair view of the Company’s affairs.

Code of Conduct 

The Board has laid down a Code of Conduct for all Board 

Members and Senior Management of the Company, which is 

posted on the website of the Company. 

All Board Members and Senior Management Personnel have 

+&5,/#6$ 8%/04 +18#$ E (*$ (*#$ .%6#$ &%,$ (*#$ 51+18 +4$ )#+,$

ended March 31, 2015. A declaration to this effect signed by 

the Managing Director forms part of this Report. 

All Board Members and the Senior Management Personnel 

*+A#<$ &%,$ (*#$ )#+,$ #16#6$ 9+,8*$ :;<$ =>;?<$ +&5,/#6$

compliance with the Code of Conduct laid down by the Board 

of Directors in terms of the Listing Agreement entered into 

with the Stock Exchanges.

For CEAT Limited

Place: Mumbai  Anant Vardhan Goenka

Date: May 22, 2015 Managing Director
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Prevention of Insider Trading 

The Company has formulated a Code of Conduct for Prevention of Insider Trading (‘Code’) in accordance with provisions of SEBI 

(Prohibition of Insider Trading) Regulations, 1992 with a view to regulate trading in securities by the Directors and Designated 

Employees of the Company.

9,G$TG$XG$V 12*$\+Q0%%(<$.%/0+1)$V#8,#(+,)$+!$ (*#$.%/04 +18#$b&58#,$%&$ (*#$.%/0+1)$  !$ ,#!0%1! -4#$ &%,$8%/04) 12$E (*$

the procedures, monitoring, adherence to the rules for the preservation of price sensitive information, pre-clearance of trade, 

monitoring of trades and implementation of the Code of Conduct under the overall supervision of the Board. 

The Code requires pre-clearance for dealing in the Company’s shares and prohibits purchase and/or sale of the Company’s 

shares by the Directors and Designated Employees while in possession of unpublished price sensitive information in relation to 

the Company. 

9(-4'$.,&+";>2&+*"

Mr. H. N. Singh Rajpoot

Company Secretary 

CEAT Limited 

CIN: L25100MH1958PLC011041 

463, Dr. Annie Besant Road, Worli, Mumbai 400 030 

Tel: 91-22-2493 0621 

Fax: 91-22-6660 6039 

Email: investors@ceat.in

^6#1( 5#6$+!$*+A 12$-##1$+00,%A#6$-)$(*#$

Board of Directors of CEAT Limited

Place: Mumbai  H. N. Singh Rajpoot

Date: May 22, 2015 Company Secretary
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To 

The Members of CEAT Limited

We have examined the compliance of conditions of Corporate Governance by CEAT Limited, for the year ended on March 31, 

2015, as stipulated in Clause 49 of the Listing Agreement of the said Company with Stock Exchange(s).

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination was limited to 

procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of the Corporate 

Governance. It is neither an audit nor an expression of opinion on the Financial Statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company has 

complied with the conditions of Corporate Governance as stipulated in the above mentioned Listing Agreement. 

J#$&",(*#,$!(+(#$(*+($!"8*$8%/04 +18#$ !$1# (*#,$+1$+!!",+18#$+!$(%$(*#$&"(",#$A +- 4 ()$%&$(*#$.%/0+1)$1%,$(*#$#&58 #18)$%,$

effectiveness with which the Management has conducted the affairs of the Company.

For S R B C & CO LLP

Chartered Accountants

ICAI Firm registration number:  324982E

per Vinayak Pujare

Partner 

Membership No.:101143

Place: Mumbai

Date: May 22, 2015

?)3$/(*%@"9+*/$2&./+
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Independent Auditor’s Report

To the Members of CEAT Limited

Report on the Financial Statements

J#$ *+A#$ +"6 (#6$ (*#$ +88%/0+1) 12$ !(+16+4%1#$ 51+18 +4$

statements of CEAT Limited (“the Company”), which comprise 

the Balance Sheet as at March 31, 2015, the Statement of 

H,%5($+16$U%!!$+16$.+!*$`4%E$V(+(#/#1($ &%,$ (*#$)#+,$ (*#1$

#16#6<$+16$+$!"//+,)$%&$! 21 58+1($+88%"1( 12$0%4 8 #!$+16$

other explanatory information. 

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the 

matters stated in Section 134(5) of the Companies Act, 2013 

(“the Act”) with respect to the preparation of these standalone 

51+18 +4$ !(+(#/#1(!$ (*+($ 2 A#$ +$ (,"#$ +16$ &+ ,$ A #E$ %&$ (*#$

51+18 +4$0%! ( %1<$51+18 +4$0#,&%,/+18#$+16$8+!*$D%E!$%&$(*#$

Company in accordance with accounting principles generally 

accepted in India, including the Accounting Standards 

!0#8 5#6$"16#,$!#8( %1$;::$%&$(*#$C8(<$,#+6$E (*$\"4#$O$%&$

(*#$ .%/0+1 #!$ @C88%"1(!B$ \"4#!<$ =>;_G$ W* !$ ,#!0%1! - 4 ()$

also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of 

the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application 

of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, 

implementation and maintenance of adequate internal 

51+18 +4$ 8%1(,%4$ (*+($ E#,#$ %0#,+( 12$ #&&#8( A#4)$ &%,$ #1!", 12$

the accuracy and completeness of the accounting records, 

,#4#A+1($ (%$ (*#$0,#0+,+( %1$+16$0,#!#1(+( %1$%&$ (*#$51+18 +4$

statements that give a true and fair view and are free from 

material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone 

51+18 +4$!(+(#/#1(!$-+!#6$%1$%",$+"6 (G$J#$*+A#$(+N#1$ 1(%$

account the provisions of the Act, the accounting and auditing 

standards and matters which are required to be included in 

(*#$+"6 ($,#0%,($"16#,$(*#$0,%A ! %1!$%&$(*#$C8($+16$(*#$\"4#!$

made thereunder. We conducted our audit in accordance with 

the Standards on Auditing, issued by the Institute of Chartered 

C88%"1(+1(!$ %&$ ^16 +<$ +!$ !0#8 5#6$ "16#,$ V#8( %1$ ;_:@;>B$

of the Act. Those Standards require that we comply with 

ethical requirements and plan and perform the audit to obtain 

,#+!%1+-4#$+!!",+18#$+-%"($E*#(*#,$(*#$51+18 +4$!(+(#/#1(!$

are free from material misstatement. 

An audit involves performing procedures to obtain audit 

#A 6#18#$+-%"($(*#$+/%"1(!$+16$6 !84%!",#!$ 1$(*#$51+18 +4$

statements. The procedures selected depend on the auditor’s 

judgment, including the assessment of the risks of material 

/ !!(+(#/#1($ %&$ (*#$ 51+18 +4$ !(+(#/#1(!<$ E*#(*#,$ 6"#$ (%$

fraud or error. In making those risk assessments, the auditor 

8%1! 6#,!$ 1(#,1+4$51+18 +4$8%1(,%4$,#4#A+1($(%$(*#$.%/0+1)d!$

0,#0+,+( %1$%&$(*#$51+18 +4$!(+(#/#1(!$(*+($2 A#$+$(,"#$+16$&+ ,$

view in order to design audit procedures that are appropriate 

in the circumstances but not for the purpose of expressing an 

opinion on whether the Company has in place an adequate 

 1(#,1+4$51+18 +4$8%1(,%4!$!)!(#/$%A#,$51+18 +4$,#0%,( 12$+16$

the effectiveness of such controls. An audit also includes 

evaluating the appropriateness of accounting policies used 

and the reasonableness of the accounting estimates made 

by the Company’s Directors, as well as evaluating the overall 

0,#!#1(+( %1$%&$(*#$51+18 +4$!(+(#/#1(!G$J#$-#4 #A#$(*+($(*#$

+"6 ($#A 6#18#$E#$*+A#$%-(+ 1#6$ !$!"&58 #1($+16$+00,%0, +(#$

to provide a basis for our audit opinion on the standalone 

51+18 +4$!(+(#/#1(!G

Opinion

In our opinion and to the best of our information and 

according to the explanations given to us, the standalone 

51+18 +4$!(+(#/#1(!$2 A#$(*#$ 1&%,/+( %1$,#'" ,#6$-)$(*#$C8($

in the manner so required and give a true and fair view in  

conformity with the accounting principles generally accepted 

in India of the state of affairs of the Company as at March 

:;<$=>;?<$ (!$0,%5(<$+16$ (!$8+!*$D%E!$&%,$(*#$)#+,$#16#6$%1$

that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s report) Order, 

2015 (“the Order”) issued by the Central Government of 

India in terms of sub-section (11) of section 143 of the 

Act, we give in the Annexure a statement on the matters 

!0#8 5#6$ 1$0+,+2,+0*!$:$+16$_$%&$(*#$b,6#,G

2. As required by section 143 (3) of the Act, we report that: 

(a) We have sought and obtained all the information 

and explanations which to the best of our knowledge 

and belief were necessary for the purpose of our 

audit;

(b) In our opinion proper books of account as required 

by law have been kept by the Company so far as it 

appears from our examination of those books;

@8B$ W*#$P+4+18#$V*##(<$V(+(#/#1($%&$H,%5($+16$U%!!<$

+16$.+!*$`4%E$V(+(#/#1($6#+4($E (*$-)$(* !$\#0%,($

are in agreement with the books of account;

@6B$ ^1$ %",$ %0 1 %1<$ (*#$ +&%,#!+ 6$ !(+16+4%1#$ 51+18 +4$

statements comply with the Accounting Standards 

!0#8 5#6$"16#,$!#8( %1$;::$%&$ (*#$C8(<$ ,#+6$E (*$

\"4#$O$%&$(*#$.%/0+1 #!$@C88%"1(!B$\"4#!<$=>;_e$
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(e) On the basis of written representations received 

from the directors as on March 31, 2015, and 

taken on record by the Board of Directors, none 

%&$ (*#$ 6 ,#8(%,!$  !$ 6 !'"+4 5#6$ +!$ %1$ 9+,8*$ :;<$

2015, from being appointed as a director in terms 

of section 164 (2) of the Act;

(f) With respect to the other matters to be included in 

(*#$C"6 (%,d!$\#0%,($ 1$+88%,6+18#$E (*$\"4#$;;$%&$

(*#$.%/0+1 #!$@C"6 ($+16$C"6 (%,!B$\"4#!<$=>;_<$

in our opinion and to the best of our information 

and according to the explanations given to us:

i. The Company has disclosed the impact of 

0#16 12$4 ( 2+( %1!$%1$ (!$51+18 +4$0%! ( %1$ 1$

 (!$ 51+18 +4$ !(+(#/#1(!$ f$ \#&#,$ X%(#$ ;:@SB$

+16$ X%(#$ :;@+B@;B$ g$ @_B$ (%$ (*#$ 51+18 +4$

statements; 

ii. The Company has made provision, as required 

under the applicable law or accounting 

standards, for material foreseeable losses, 

if any, on long-term contracts including 

6#, A+( A#$8%1(,+8(!$f$\#&#,$X%(#$;:@=B$(%$(*#$

51+18 +4$!(+(#/#1(!e$

iii. There has been no delay in transferring 

amounts, required to be transferred, to the 

^1A#!(%,$Y6"8+( %1$+16$H,%(#8( %1$`"16$-)$(*#$

Company 

`%,$S R B C & CO LLP

Chartered Accountants

^.C^$` ,/$\#2 !(,+( %1$X"/-#,c$:=_]S=Y

per Vinayak Pujare

Partner

9#/-#,!* 0$X"/-#,c$;>;;_:

Place: Mumbai

Date: May 22, 2015
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Annexure referred to in paragraph 1 of the section on “Report on other legal and regulatory 

requirements” of our report of even date

Re: CEAT Limited (‘the Company’)

(i) (a) The Company has maintained proper records 

showing full particulars, including quantitative 

6#(+ 4!$+16$! ("+( %1$%&$5Z#6$+!!#(!G$$

@-B$ $ C44$ 5Z#6$ +!!#(!$ *+A#$ 1%($ -##1$ 0*)! 8+44)$ A#, 5#6$

by the management during the year but there is 

+$ ,#2"4+,$ 0,%2,+//#$ %&$ A#, 58+( %1$ E* 8*<$  1$ %",$

opinion, is reasonable having regard to the size 

%&$ (*#$ .%/0+1)$ +16$ (*#$ 1+(",#$ %&$  (!$ +!!#(!G$ X%$

material discrepancies were noticed on such 

A#, 58+( %1G$$

 (ii) (a) The management has conducted physical 

A#, 58+( %1$ %&$  1A#1(%,)$ +($ ,#+!%1+-4#$  1(#,A+4!$

during the year. Inventories lying with outside 

0+,( #!$ *+A#$ -##1$ 8%15,/#6$ -)$ (*#/$ +!$ +($ )#+,$

end.

@-B$W*#$0,%8#6",#!$%&$0*)! 8+4$A#, 58+( %1$%&$  1A#1(%,)$

followed by the management are reasonable and 

adequate in relation to the size of the Company and 

the nature of its business. 

(c) The Company is maintaining proper records  

of inventory. Discrepancies noted on physical 

A#, 58+( %1$ %&$  1A#1(%, #!$ E#,#$ 1%($ /+(#, +4<$ +16$

have been properly dealt with in the books of 

account.

(iii) (a) The Company has granted loan to two of its 

subsidiaries covered in the register maintained 

"16#,$!#8( %1$;S]$%&$(*#$.%/0+1 #!$C8(<$=>;:G$^1$

respect of loans granted, repayment of the principal 

amount is as stipulated and payment of interest has 

been regular.

(b) Based on our audit procedures and the information 

and explanations made available to us, there is 

no instance where overdue amount is more than 

rupees one lakh.

(iv) In our opinion and according to the information and 

explanations given to us, there is an adequate internal 

control system commensurate with the size of the 

Company and the nature of its business, for the purchase 

%&$  1A#1(%,)$+16$5Z#6$+!!#(!$+16$ &%,$ (*#$!+4#$%&$2%%6!$

and services.  During the course of our audit, we have 

not observed any major weakness or continuing failure 

to correct any major weakness in the internal control 

system of the company in respect of these areas.

(v)  In respect of deposits accepted,  in our opinion and 

according to the information and explanations given to 

"!<$6 ,#8( A#!$ !!"#6$-)$(*#$\#!#,A#$P+1N$%&$^16 +$+16$

(*#$0,%A ! %1!$%&$!#8( %1$O:$(%$OR$%,$+1)$%(*#,$,#4#A+1($

provisions of the Companies Act, 2013, and the rules 

framed there under, to the extent applicable, have been 

complied with. We are informed by the management 

that no order has been passed by the Company Law 

P%+,6<$X+( %1+4$.%/0+1)$U+E$W, -"1+4$%,$\#!#,A#$P+1N$

of India or any Court or any other Tribunal.

(vi) We have broadly reviewed the books of account 

maintained by the Company pursuant to the rules made 

by the Central Government for the maintenance of cost 

,#8%,6!$ "16#,$ !#8( %1$ ;_S@;B$ %&$ (*#$ .%/0+1 #!$ C8(<$

2013, related to the manufacture of rubber tyres and 

tubes for all types of vehicles, and are of the opinion 

(*+($ 0, /+$ &+8 #<$ (*#$ !0#8 5#6$ +88%"1(!$ +16$ ,#8%,6!$

have been made and maintained. We have not, however, 

made a detailed examination of the same. 

(vii) (a) Undisputed statutory dues including provident fund, 

employees’ state insurance, income-tax, sales-tax, 

wealth-tax, service tax, customs duty, excise duty, 

value added tax, cess and other material statutory 

dues  have generally been regularly deposited with 

the appropriate authorities.

(b) According to the information and explanations given 

to us, no undisputed amounts payable in respect of 

provident fund, employees’ state insurance, income-

tax, wealth-tax, service tax, sales-tax, customs 

duty, excise duty, value added tax, cess and other 

material statutory dues were outstanding, at the 

year end, for a period of more than six months from 

the date they became payable.
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Annexure referred to in paragraph 1 of the section on “Report on other legal and regulatory 

requirements” of our report of even date

According to the records of the Company, the dues outstanding of income-tax, sales-tax, wealth-tax, service tax, customs 

duty, excise duty and cess on account of any dispute, are as follows:

(` in Lacs)

X+/#$%&$(*#$V(+("(#$

@X+(",#$%&$6"#!B

Period to which  

the amounts 

relates

Commissionerate Appellate 

Authorities and 

Tribunal

High Court Supreme 

Court

Deposit X#($C/%"1(

Central Excise Act/

Customs Act (Tax/

Interest/ Penalty) ;]OS$(%$=>>O 1,112.04 :<O_?G:R - ?;]G>> 2.00 ?<:O_G_>

Service tax under 

` 1+18#$C8(<;]]_$

(Tax/Interest/ Penalty) ;]]O$(%$=>;: - ;<S]]G]; - - - ;<S]]G];

Income Tax Act (Tax/

Penalty/ Interest) ;]S?$(%$=>;= R<?O=GRR ;<O?_G=: 165.66 - - S<_]=G?_

Sales Tax (Tax/Penalty/ 

Interest) ;]]:$(%$=>;: :<;:OG_; ;<S=_G]O - - ?]G:? _<]>:G>:

Wealth Tax (Tax) 2002-03 - RGO: - - - RGO:

(c) According to the information and explanations 

given to us, the amount required to be transferred 

to investor education and protection fund in 

accordance with the relevant provisions of the 

Companie!$$C8(<$;]?R$@;$%&$;]?RB$+16$,"4#!$/+6#$

thereunder, have been transferred  to such fund 

within time.

(viii) The Company has no accumulated losses at the end of 

(*#$51+18 al year and it has not incurred cash losses in 

(*#$8",,#1($+16$ //#6 +(#4)$0,#8#6 12$51+18 +4$)#+,G

(ix)  Based on our audit procedures and as per the information 

and explanations given by the management, we are 

of the opinion that the Company has not defaulted in 

,#0+)/#1($ %&$ 6"#!$ (%$ +$ 51+18 +4$  1!( ("( %1<$ -+1N$ %,$

debenture holders. 

 (x)  According to the information and explanations given to 

us, the Company has given guarantee for loans taken by 

%(*#,!$ &,%/$-+1N!$+16$51+18 +4$  1!( ("( %1!<$ (*#$ (#,/!$

and conditions whereof, in our opinion, are not prima-

facie prejudicial to the interest of the Company.

(xi)  Based on the information and explanations given to us 

by the management, term loans were applied for the 

purpose for which the loans were obtained.

(xii)  Based upon the audit procedures performed for the 

0",0%!#$%&$,#0%,( 12$(*#$(,"#$+16$&+ ,$A #E$%&$(*#$51+18 +4$

statements and as per the information and explanations 

given by the management, we report that no fraud on or 

by the Company has been noticed or reported during the 

year.

`%,$S R B C & CO LLP

Chartered Accountants

` ,/$,#2 !(,+( %1$1"/-#,c$:=_]S=Y

per Vinayak Pujare

Partner 

9#/-#,!* 0$X%Gc$;>;;_:

Place: Mumbai

Date: May 22, 2015
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Balance Sheet  
as at March 31, 2015

W*#$+88%/0+1) 12$1%(#!$+,#$+1$ 1(#2,+4$0+,($%&$(*#$51+18 +4$!(+(#/#1(!

As per our report of even date `%,$and on behalf of Board of Directors of CEAT Limited

`%, S R B C & CO LLP
Chartered Accountants 
^.C^$` ,/$\#2 !(,+( %1$X%G:=_]S=Y

Subba Rao Amarthaluru
.* #&$` 1+18 +4$b&58#,$

H.V.Goenka
Chairman

Anant Goenka
Managing Director

per Vinayak Pujare
Partner
9#/-#,!* 0$X"/-#,$c$;>;;_:

H.N.Singh Rajpoot
Company Secretary

Mahesh Gupta
Chairman - Audit Committee

Place : Mumbai Place : Mumbai

Date : May 22, 2015 Date : May 22, 2015

(` in Lacs)

Particulars X%(#$X%G  As at  

 31.03.2015 

 As at  

 31.03.2014 

I EQUITY AND LIABILITIES

(1) Shareholders' funds 

a) Share capital 3  4,045.01 $:<?]?G?O$

-B$ \#!#,A#!$+16$!",04"! 4 $;<??<S>SG]R$ $]:<;;_G_S$

c) Money received against share warrants 5  -    -   

 1,59,853.97  96,710.05 

 (2) Non-current liabilities 

a) Long-term borrowings 6  35,432.41 $_=<=_]G;S$

-B$ 7#&#,,#6$(+Z$4 +- 4 ( #!$@X#(B O $;;<O;_GO:$ $;><]>]G?>$

c) Other long-term liabilities S  142.20  142.20 

d) Long-term provisions ] $=<O>?GS_$  2,021.04 

 49,995.18  55,321.92 

(3) Current liabilities

a) Short-term borrowings 10 $=?<RS_G>:$ $?O<_OSG;R$

b) Trade payables 11 $R:<:;>G]=$  66,314.33 

c) Other current liabilities 12  54,351.00 $?_<>_?GO;$

d) Short-term provisions 13 $;><_=RGS_$ $O<=S?GS]$

 1,53,772.79  1,85,124.09 

 Total  3,63,621.94  3,37,156.06 

II ASSETS

 (1) Non-current assets

$ +B$ ` Z#6$C!!#(!$c 14

(i) Tangible assets $;<_=<_]?G=O$ $;<_;<=]?G?O$

(ii) Intangible assets $?<R::GO>$ $R<;=?G_S$

(iii) Capital work-in-progress $;R<_>RG?]$  3,023.04 

 1,64,535.56  1,50,444.09 

$ -B$ X%1K8",,#1($ 1A#!(/#1(! 15 $;=<_:SG?R$  12,433.56 

 c) Long-term loans and advances 16 $R<;=;GSO$ $O<??;G??$

 d) Other non-current assets ;O $SORG]=$ $;<>>_GS;$

 1,83,972.91  1,71,434.01 

 (2) Current Assets

 a) Current investments ;S  31,243.32  -   

 b) Inventories ;] $R_<=;>GO>$ $O;<S=OGS;$

 c) Trade receivables 20 $RR<R]=GO=$ $O;<?S_G=_$

 d) Cash and bank balances 21 $R<__]GOS$ $;><=]?GR>$

 e) Short-term loans and advances 22 $]<?=>G:S$ $]<=]SG_;$

 f) Other current assets 23  1,532.13 $=<O;?G]]$

 1,79,649.03  1,65,722.05 

 Total  3,63,621.94  3,37,156.06 

" A)--.*0"(>"%$1,$2&.,/".&&(),/$,1"4('$&$+%" 2



W*#$+88%/0+1) 12$1%(#!$+,#$+1$ 1(#2,+4$0+,($%&$(*#$51+18 +4$!(+(#/#1(!

B.'.,&+"A5++/"C"A/./+-+,/"(>"D*(2/".,3"E(%%"""""" FG

A/./+-+,/"(>"D*(2/".,3"E(%% 
for the year ended March 31, 2015

(` in Lacs)

Particulars X%(#$X%G 2014-15 2013-14

INCOME

1 \#A#1"#$&,%/$%0#,+( %1!$@M,%!!B 24 $R<;S<:;RG=O$ $?<S]<RS>G>:$

Less : Excise duty $?]<;_]GS;$ $?_<;]SG]S$

\#A#1"#$&,%/$%0#,+( %1!$@X#(B  5,59,166.46  5,35,481.05 

2 Other income 25 $=<SR:G=?$  2,054.06 

3 Total revenue (1 + 2)  5,62,029.71  5,37,535.11 

4 EXPENSES

a) Cost of materials consumed 26 $:<=?<S]]G:=$ $:<_?<;:SGS:$

b) Purchases of stock-in-trade $;;<]ORG=S$ $;=<;O>GR=$

c) .*+12#!$ 1$ 1A#1(%, #!$%&$51 !*#6$2%%6!<

work-in-progress and stock-in-trade =O $?<R=OG:]$ $@;><?S?GO=B

d) Y/04%)##$-#1#5(!$#Z0#1!# =S $:_<]S?G::$ $=S<]>OG;]$

e) ` 1+18#$8%!(! =]  13,046.30 $;R<];?GS]$

f) Depreciation and amortization expense 14 $S<OS_GSO$ $S<=R:G:=$

g) Other expenses 30 $;<;R<S;>GOR$ $]S<>>OG?R$

Total expenses  5,17,130.25  4,98,817.69 

5 D*(2/"H+>(*+"+I&+4/$(,.'""$/+-%".,3"/.I"JK"L"MN  44,899.46  38,717.42 

6 Exceptional items _O  613.20 $;<>>:G]:$

7 D*(2/"H+>(*+"/.I"JO"L"PN  44,286.26  37,713.49 

8 Tax expenses 

1) Current tax $;:<=_SGR]$ $S<SOOGS=$

2) Deferred tax $;<;_>G;S$ $:<_?OG_?$

9 D*(2/">(*"/5+"0+.*""JG"L"QN  29,897.39  25,378.22 

10 Earnings per equity share  (Refer note 50)

hX%/ 1+4$A+4"#$%&$!*+,#$$` 10  (Previous year  ` 10)]

(1) Basic ` $O]GOR$ $O;GRR$

(2) Diluted ` $O]GOR$ $O;G=_$

A)--.*0"(>"%$1,$2&.,/".&&(),/$,1"4('$&$+%" 2

As per our report of even date `%,$and on behalf of Board of Directors of CEAT Limited

`%, S R B C & CO LLP
Chartered Accountants 
^.C^$` ,/$\#2 !(,+( %1$X%G:=_]S=Y

Subba Rao Amarthaluru
.* #&$` 1+18 +4$b&58#,$

H.V.Goenka
Chairman

Anant Goenka
Managing Director

per Vinayak Pujare
Partner
9#/-#,!* 0$X"/-#,$c$;>;;_:

H.N.Singh Rajpoot
Company Secretary

Mahesh Gupta
Chairman - Audit Committee

Place : Mumbai Place : Mumbai

Date : May 22, 2015 Date : May 22, 2015
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Cash Flow Statement 
for the year ended March 31, 2015

(` in Lacs)

Particulars 2014-15 2013-14

A CASH FLOW FROM OPERATING ACTIVITIES

R+/"D*(2/"H+>(*+"/.I"  44,286.26  37,713.49 

Adjustments for :

Depreciation  and amortisation $S<OS_GSO$ $S<=R:G:=$

Interest income $@_]_G]=B $@_?=GSSB

` 1+18#$.%!(  13,046.30 $;R<];?GS]$

Dividend income $@;<R]_GO;B $@S];GS]B

Provision for obsolescence of stores and spares $;?>GS_$ $>G];$

Provision for doubtful debts/advances _S=G]> :O>G;]

Credit balances written back $@?S:G?_B $@R;RG]?B

Provision for doubtful debts and advances -  

written back  -    (14.25)

Advances/Bad debts  written off R=G=O 31.41

@H,%5(B$[$U%!!$%1$!+4#$%&$5Z#6$+!!#(!$@X#(B $S:G>S$  (21.42)

i1,#+4 !#6$&%,# 21$#Z8*+12#$@2+ 1B$[$4%!!$@X#(B $:>GS>$ ;]GO:

 19,867.89  23,604.06 

;4+*./$,1"4*(2/"H+>(*+"8(*S$,1"&.4$/.'"&5.,1+%  64,154.15  61,317.55 

Adjustments for :

Decrease/(Increase) in inventory $O<_RRG=O$ $@;S<RS_GO:B

Decrease/(Increase) in trade receivables $_<O]_G>=$ $@S<O?_G:OB

Decrease/(Increase) in other current assets  2,103.66  (2,523.00)

Decrease/(Increase) in short-term loans and advances $]_RG_:$  1,164.45 

Decrease/(Increase) in long-term loans and advances $@=>SG]]B $@=>G=SB

(Decrease)/Increase in trade payables $@=<OO>G]]B $@]<S:>G?_B

(Decrease)/Increase in other current liabilities $];SG]]$ $=<_=RGSR$

(Decrease)/Increase in short-term provisions $=<O;?GS=$  (2,042.65)

Decrease/(Increase) in non current asset  (255.34)  -   

(Decrease)/Increase in long-term provisions $RS_GS>$ $S=>G:R$

Cash generated from operations  80,548.81  23,873.65 

Direct taxes paid $@;><>=SG;RB $@S<:_]G]]B

$@;><>=SG;RB $@S<:_]G]]B

R+/"9.%5"7(8">*(-"(4+*./$,1".&/$6$/$+%"J?N  70,520.66  15,523.66 

B CASH FLOW FROM INVESTING ACTIVITIES

H",8*+!#$%&$5Z#6$+!!#(!$@ 184"6 12$8+0 (+4$E%,N$ 1$

progress and capital advance) $@=R<R;=G;OB $@S<;>]GR?B

H,%8##6!$&,%/$!+4#$%&$5Z#6$+!!#(! $=S_G:;$  403.41 

Investment in subsidiary  -   $@:<SRRG:]B

Withdrawal of bank deposits (having original maturity 

of more than three months) ;<=_RGR] S_RG:]

Investment in bank deposits (having original maturity 

of more than three months) $@;<]?_GR]B  (650.00)

Withdrawal of margin money deposit with banks $O??GO>$ $=??GO>$

Investment in margin money deposit with banks $@?;SG?RB $@_]GROB

Purchase of non current investments  (5.00) $@>G;SB

Interest received  464.66  451.10 

\#0+)/#1($%&$U%+1$2 A#1$(%$!"-! 6 +,) $O;GRO$ $=?GS:$

Loan given to Subsidiary  (1,300.00)  -   

Dividend received on investment $O__G;;$ $?_GO:$

Dividend received from subsidiary $]?>GR>$ $S:OG;R$

Net cash (used) in investing activities (B)  (25,872.68)  (9,801.57)
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(` in Lacs)

Particulars 2014-15 2013-14

C CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issuance of equity capital  

(including share premium)  40,000.00 $;<>];G];$

3"+4 5#6$^1!( ("( %1+4$H4+8#/#1($@3^HB$#Z0#1!#!$0+ 6$

(net of tax) $@R??G]:B  -   

Interest paid  (14,024.32) $@;R<S=:GR]B

Proceeds from public deposit $=<_R;G_]$  -   

\#0+)/#1($%&$public deposit $@:<S;RG:?B  (1,400.54)

Proceeds from working capital demand loan  -    2,000.00 

\#0+)/#1($%&$E%,N 12$8+0 (+4$6#/+16$4%+1  (2,000.00)  -   

.*+12#$ 1$%(*#,$$!*%,($(#,/$-%,,%E 12!$@X#(B $@=:<S;_G?]B $==<>]]G];$

Proceeds from short-term buyers credit $OR<>O=G]]$ $;<>:<O:]G==$

\#0+)/#1($%&$!*%,(K(#,/$-")#,!$8,#6 ( $@S=<_=?G=OB @;<>O<RRSG=]B

Proceeds from long-term borrowings $R<]__G]>$ $;]<R>=G_R$

\#0+)/#1($%&$4%12K(#,/$-%,,%E 12!  (12,422.41)  (24,214.03)

Dividend paid $@:<?O:G>OB $@;<_:SG=:B

Dividend distribution tax paid $@_RSGO]B $@;_OGS=B

R+/"&.%5"J)%+3N"$,"2,.,&$,1".&/$6$/$+%"J9N  (17,721.35)  (3,159.10)

Net Increase In cash or cash equivalent (A+B+C) $=R<]=RGR:$  2,563.00 

Cash and cash equivalents at the beginning  

of the year $]<:=?GR]$ $R<OR=GR]$

Cash and cash equivalents at the end of the year  36,252.32 $]<:=?GR]$

Components of cash and cash Equivalents

Cash in hand $;;G]?$ $;?GS=$

Balance with banks

On current accounts  4,433.41 $S<S;;G=:$

On unpaid dividend accounts * $;>]G?:$ $SOGR;$

b1$"184+ /#6$5Z#6$6#0%! ($+16$ 1(#,#!($(*#,#%1j  454.11  411.03 

.+!*$+16$8+!*$#'" A+4#1(!$@\#&#,$1%(#$=;B ?<>>]G>> ]<:=?GR]

Current investments  31,243.32  -   

Adjusted Cash and cash equivalents in the  

&.%5"7(8"%/./+-+,/  36,252.32  9,325.69 

j$ W*#$.%/0+1)$8+1$"( 4 !#$ (*#!#$-+4+18#!$%14)$ (%E+,6!$!#((4#/#1($%&$"10+ 6$6 A 6#16$+88%"1(<$"10+ 6$  1(#,#!($+16$5Z#6$

deposit account.

$ X%(#$c$

;$$ H,#A %"!$)#+,!$52",#!$*+A#$-##1$,#2,%"0#6$E*#,#A#,$1#8#!!+,)G$ $ $ $ $

=$$ C44$52",#!$ 1$-,+8N#(!$+,#$%"(D%E!G$ $ $ $ $

As per our report of even date `%,$and on behalf of Board of Directors of CEAT Limited

`%, S R B C & CO LLP
Chartered Accountants 
^.C^$` ,/$\#2 !(,+( %1$X%G:=_]S=Y

Subba Rao Amarthaluru
.* #&$` 1+18 +4$b&58#,$

H.V.Goenka
Chairman

Anant Goenka
Managing Director

per Vinayak Pujare
Partner
9#/-#,!* 0$X"/-#,$c$;>;;_:

H.N.Singh Rajpoot
Company Secretary

Mahesh Gupta
Chairman - Audit Committee

Place : Mumbai Place : Mumbai

Date : May 22, 2015 Date : May 22, 2015
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1. Corporate information

 CEAT Limited is a public company domiciled in India 
and incorporated under the provisions of the Companies 
C8(<$ ;]?RG$ W*#$ 8%/0+1)d!$ 0, 18 0+4$ -"! 1#!!$  !$
/+1"&+8(", 12$%&$+"(%/%( A#$(),#!<$("-#!$+16$D+0!G$$W*#$
.%/0+1)$ !(+,(#6$ %0#,+( %1!$  1$ ;]?S$ +!$ .YCW$ W),#!$
of India Limited and was renamed as CEAT Limited 
 1$ ;]]>G$ W*#$ .%/0+1)$ 8+(#,!$ (%$ -%(*$ 6%/#!( 8$ +16$
international markets.

T!" B.%$%"(>"D*+4.*./$(,".,3"A)--.*0"(>"%$1,$2&.,/"
Accounting Policies

" ?N" B.%$%" (>" .&&(),/$,1" .,3" 4*+4.*./$(," (>" 2,.,&$.'"
statements

$ $ W*#$51+18 +4$!(+(#/#1(!$%&$(*#$.%/0+1)$*+A#$-##1$
prepared in accordance with the generally accepted 
accounting principles in India (Indian GAAP). The 
.%/0+1)$*+!$0,#0+,#6$(*#!#$51+18 +4$!(+(#/#1(!$
to comply in all material respects with the 
+88%"1( 12$ !(+16+,6!$ 1%( 5#6$ "16#,$ !#8( %1$ ;::$
of the Companies Act, 2013, read together with 
0+,+2,+0*$ O$ %&$ (*#$ .%/0+1 #!$ @C88%"1(!B$ \"4#!$
=>;_G$W*#$51+18 +4$!(+(#/#1(!$*+A#$-##1$0,#0+,#6$
on an accrual basis and under the historical cost 
convention except for land, building and plant 
+16$ #'" 0/#1(!$ +8'" ,#6$ -#&%,#$ =>>O$ E* 8*$ +,#$
8+,, #6$+($,#A+4"#6$+/%"1(!$+16$6#, A+( A#$51+18 +4$
instruments which have been measured at fair 
value.

  The accounting policies adopted in the preparation 
%&$51+18 +4$!(+(#/#1(!$+,#$8%1! !(#1($E (*$(*%!#$%&$
the previous year.                                                                        

 B)   Use of estimates

$ $ W*#$ 0,#0+,+( %1$ %&$ 51+18 +4$ !(+(#/#1(!$  1$
conformity with Indian GAAP requires the 
management to make judgments, estimates and 
assumptions that affect the reported amounts of 
revenues, expenses, assets and liabilities and the 
disclosures of contingent liabilities, at the end of 
the reporting period. Although these estimates 
are based on the management’s best knowledge 
of current events and actions, uncertainty about 
these assumption and estimates could result in the 
outcomes requiring a material adjustment to the 
carrying amounts of assets or liabilities in future 
periods.

"" 9N" U.,1$H'+"2I+3".%%+/%".,3"V,/.,1$H'+".%%+/%"

   i) Tangible assets 

$ $ $ +B$ ` Z#6$ +!!#(!$ +,#$ !(+(#6$ +($ 8%!($ %&$
acquisition or construction or revalued 
amount whichever is applicable, net of 
accumulated depreciation / amortization 
and impairment losses, if any.

   b) The cost comprises cost of acquisition, 
borrowing cost and any attributable cost 
of bringing the asset to the condition 
for its intended use. Cost also includes 
direct expenses incurred up to the date of 
capitalisation / commissioning. Any trade 
discounts and rebates are deducted in 
arriving at the purchase price.

   c) Machinery spares procured along with 

the plant and machinery or subsequently 
and whose use is expected to be irregular 
are capitalised separately, if cost of such 
spares is known and depreciated fully over 
the residual useful life of the related plant 
and machinery. If the cost of such spares 
is not known particularly when procured 
along with the mother plant, these are 
capitalised and depreciated along with 
the mother plant. The written down value 
(WDV) of the spares is charged as revenue 
expenditure in the year in which such 
spares are consumed. Similarly, the value 
of such spares, procured and consumed 
in a particular year is charged as revenue 
expenditure in that year itself.

   d) Subsequent expenditure related to an item 
%&$ 5Z#6$ +!!#($  !$ +66#6$ (%$  (!$ -%%N$ A+4"#$
%14)$ &$ ($ 18,#+!#!$(*#$&"(",#$-#1#5(!$&,%/$
the existing asset beyond its previously 
assessed standards of performance.

$ $ $ #B$ C44$ %(*#,$ #Z0#1!#!$ %1$ #Z !( 12$ 5Z#6$
assets, including day-to-day repair and 
maintenance expenditure, are charged to 
(*#$ !(+(#/#1($ %&$ 0,%5($ +16$ 4%!!$ &%,$ (*#$
period during which such expenses are 
incurred.

$ $ $ &B$ \#04+8#/#1($ %&$ +1)$ 0+,($ %&$ 04+1($ +16$
machinery, which are of capital nature, are 
capitalised along with the main plant and 
machinery and cost of the replaced part 
is written off. In case the cost of replaced 
0+,($ !$1%($ 6#1( 5+-4#<$(*#$#'"+4$A+4"#$%&$
replacement is deducted from the existing 
gross block of that asset. 

   g) Gains and losses arising from disposal/
6#,#8%21 ( %1$ %&$ 5Z#6$ +!!#(!$ E* 8*$ +,#$
carried at cost are recognised in the 
V(+(#/#1($%&$H,%5($+16$U%!!G

   h) Tangible assets not ready for the intended 
use on the date of Balance Sheet are 
disclosed as “Capital work-in-progress”.

$ $ $  B$ ^1$ 8+!#$ %&$ ,#A+4"+( %1$ %&$ 5Z#6$ +!!#(!<$
any revaluation surplus is credited  
to the revaluation reserve, except to 
the extent that it reverses a revaluation 
decrease of the same asset previously 
recognized in the statement of 
0,%5( and loss, in which case the  
increase is recognized in the statement 
%&$ 0,%5($ +16$ 4%!!G$ C$ ,#A+4"+( %1$ 6#58 ($

 !$ ,#8%21 k#6$  1$ (*#$ !(+(#/#1($ %&$ 0,%5($

and loss, except to the extent that 
it offsets an existing surplus on the  
same asset recognized in the asset 
revaluation reserve.

   ii) Intangible assets

Intangible Assets are stated at cost 
of acquisition or construction less  
accumulated amortization and impairment, if 
any.
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Notes to the Financial Statements 
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 D)  Borrowing cost 

  Borrowing cost includes interest, fees and other 
ancillary costs incurred in connection with the 
arrangement of borrowings. Borrowing costs that 
are directly attributable to the acquisition of or 
construction of qualifying assets are capitalized as 
part of the cost of such assets. A qualifying asset is 
one that necessarily takes substantial period of time 
to get ready for intended use. All other borrowing 
8%!(!$+,#$,#8%21 k#6$ 1$(*#$V(+(#/#1($%&$H,%5($+16$
Loss.

 E)  Depreciation 

  i) Tangible assets

$ $ $ U#+!#*%46$4+16$f$+/%,( !#6$%A#,$(*#$0#, %6$%&$
(*#$4#+!#$,+12 12$&,%/$]?$)#+,!$f$]]$)#+,!G

$ $ $ 7#0,#8 +( %1$%1$5Z#6$+!!#(!$  !$8+48"4+(#6$%1$
a straight line basis using the rates arrived 
at based on the useful lives estimated by the 
management. The Company has used the 
following rates to provide depreciation on its 
5Z#6$+!!#(!G

Asset Class Useful life Previous Year’s 
- useful Life

Buildings 50 - 60 years 30 - 60 years

H4+1($g$
Machinery 15 - 20 years 10 - 20 years

Moulds 6 years 6 years

Computers 3 years 6 years

`",1 (",#$g$
` Z(",#! 10 years 15 years

b&58#$
Equipment 5 years 20 years

Motor Vehicles S$)#+,! S$K$;:$)#+,!

Carpeted 
\%+6!$K$\.. 10 years 10 years

Computer 
Servers 6 years 6 years

Electrical 
Installations 20 years 10 - 20 years

Hand Carts, 
Trollies 15 years 10 - 20 years

The management has estimated, supported 
by independent assessment by professional, 
the useful lives of the following class of assets.  

$ F$ `+8(%,)$-" 46 12!$K$?>$)#+,!$@T 2*#,$(*+1$
those indicated in Schedule II of the 
Companies Act, 2013) 

$ F$ H4+1($ g$ 9+8* 1#,)$ K$ =>$ )#+,!$ @T 2*#,$
than those indicated in Schedule II of the 
Companies Act, 2013) 

$ F$ 9%"46!$ K$ R$ )#+,!$ @U%E#,$ (*+1$ (*%!#$
indicated in Schedule II of the Companies 
Act, 2013) 

$ F$ Y4#8(, 8+4$ ^1!(+44+( %1!$K$=>$)#+,!$@T 2*#,$
than those indicated in Schedule II of the 
Companies Act,2013) 

$ F$ C ,$ 8%16 ( %1#,$ *+A 12$ 8+0+8 ()$ $ %&$ l$
2 tons - 15 years (Higher than those 
indicated in Schedule II of the Companies 
Act, 2013) 

$ F$ V#,A 8#+-4#$ /+(#, +4!$ 4 N#$ (,%44 #!<$  ,%1$
storage racks skids - 15 years (Higher 

than those indicated in Schedule II of the 
Companies Act, 2013) 

F$$ P+((#, #!$"!#6$ 1$&%,N$4 &(!$(,"8N!$K$?$)#+,!$
(Lower than those indicated in Schedule II 
of the Companies Act, 2013) 

    The management believes that the 
6#0,#8 +( %1$ ,+(#!$ &+ ,4)$ ,#D#8($  (!$
estimation of the useful lives and residual 
A+4"#!$%&$(*#$5Z#6$+!!#(!G

    Depreciation is not recorded on capital 
work-in-progress until construction and 
installation are complete.

  ii) Intangible assets

   Intangible assets are amortized on a straight 
line basis over the estimated useful economic 
life. 

  iii) Software expenditure have been amortised 
over a period of three years.

  iv) Technical Know-how and Brands are 
amortised over a period of twenty years.

   The Company has acquired technical know-
how and assistance for setting up of Halol 
radial plant. Considering the life of the 
underlying plant/facility, this technical know-
how, is amortised on a straight line basis over 
a period of twenty years.

   The Company has acquired global rights of 
“CEAT” brand from the Italian tyre maker, 
Pirelli. Prior to the said acquisition, the 
Company was the owner of the brand in 
only a few Asian countries including India. 
With the acquisition of the brand which 
is renowned worldwide, new and hitherto 
unexplored markets will be accessible to the 
Company. The Company will be in a position 
to fully exploit the export market resulting in 
increased volume and better price realization. 
Therefore, the management believes that 
(*#$P,+16$E 44$) #46$! 21 58+1($-#1#5(!$ &%,$+$
period of at least twenty years

 F)    Impairment of tangible and intangible assets:

  The Company assesses at each Balance Sheet 
date whether there is any indication that an asset 
may be impaired. If any such indication exists, the 
Company estimates the recoverable amount of the 
asset. If such recoverable amount of the asset or 
the recoverable amount of the cash generating unit 
to which the asset belongs is less than its carrying 
amount, the carrying amount is reduced to its 
recoverable amount. The reduction is treated as an 
impairment loss and is recognised in the statement 
%&$ 0,%5($ +16$ 4%!!G$ C&(#,$  /0+ ,/#1(<$ 6#0,#8 +( %1$
is provided on the revised carrying amount of the 
asset over its remaining useful life.

  The Company bases its impairment calculations of 
detailed budgets and forecast calculations which 
are prepared separately for each of the company’s 
cash-generating units to which the individual 
assets are allocated. These budgets and forecast 
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calculations are generally covering a period of 5 
)#+,!G$`%,$4%12#,$0#, %6<$+$4%12$(#,/$2,%E(*$,+(#$ !$
8+48"4+(#6$+16$+004 #6$(%$0,%Q#8($&"(",#$8+!*$D%E!$
after the 5th year.

  Impairment losses for continuing operations, 
including impairment on inventories, are recognised 
%1$(*#$V(+(#/#1($%&$H,%5($+16$U%!!<$#Z8#0($&%,$(*#$
0,#A %"!4)$ ,#A+4"#6$ (+12 -4#$ 5Z#6$ +!!#(<$ E*#,#$
the revaluation was taken to revaluation reserve. 
In this case, the impairment is also recognised 
in revaluation reserve up to the amount of any 
previous revaluation.

  An assessment is made at each reporting date as 
to whether there is any indication that previously 
recognized impairment losses may no longer exist 
or may have decreased. If such indication exists, 
the Company estimates the asset’s or cash-
generating unit’s recoverable amount. A previously 
recognized impairment loss is reversed only if there 
has been a change in the assumptions used to 
determine the asset’s recoverable amount since the 
last impairment loss was recognized. The reversal 
is limited so that the carrying amount of the asset 
does not exceed its recoverable amount, nor 
exceed the carrying amount that would have been 
determined, net of depreciation, had no impairment 
loss been recognized for the asset in prior years. 
V"8*$,#A#,!+4$ !$,#8%21 k#6$ 1$(*#$!(+(#/#1($%&$0,%5($
and loss unless the asset is carried at a revalued 
amount, in which case the reversal is treated as a 
revaluation increase.

 G)   Investments 

$ $  B$ \#8%21 ( %1$+16$9#+!",#/#1(

   Investments which are readily realizable and 
intended to be held for not more than a year, 
&,%/$(*#$6+(#$%&$+8'" ! ( %1<$+,#$84+!! 5#6$+!$
long term investments and are carried at cost.

   On initial recognition, all investments are 
measured at cost. The cost comprises 
purchase price and directly attributable 
acquisition charges such as brokerages, fees 
and duties. If an investment is acquired, or 
partly acquired, by the issue of share or other 
securities, the acquisition cost is the fair value 
of the securities issued. If an investment is 
acquired in exchange for an another asset, the 
acquisition is determined by reference to the 
fair value of the asset given up or by reference 
to the fair value of the investment acquired, 
whichever is more clearly evident.

   However, provision for diminution in value 
of investments is made to recognise a 
decline, other than temporary, in the value 
of investments. Investments other than long 
term investments being current investments 
are valued at cost or fair value whichever is 
lower, determined on an individual basis.

   On disposal of an investment, the difference 
between its carrying amount and net disposal 
proceeds, is charged to or credited to the 
V(+(#/#1($%&$H,%5($g$U%!!

  ii) Presentation and disclosure

   Investments, which are readily realisable and 
intended to be held for not more than one 
)#+,$&,%/$-+4+18#$!*##($6+(#<$+,#$84+!! 5#6$+!$
current investments. All other investments are 
84+!! 5#6$+!$1%1K8",,#1($ 1A#!(/#1(!G

 H)  Inventories  

$ $  B$ \+E$/+(#, +4!<$8%/0%1#1(!<$!(%,#!$+16$!0+,#!$
are valued at lower of cost and net realizable 
value. However, materials and other items 
held for use in the production of inventories 
+,#$1%($E, ((#1$6%E1$-#4%E$8%!($ &$(*#$51 !*#6$
products in which they will be incorporated 
are expected to be sold at or above cost. Cost 
is determined on a weighted average basis. 
.%!($ %&$ ,+E$ /+(#, +4$  !$ 1#($ %&$ 6"()$ -#1#5(!$
"16#,$7"()$Y1( (4#/#1($YZ#/0( %1$.#,( 58+(#$
(DEEC) scheme.

$ $   B$ J%,NK 1K0,%2,#!!$+16$51 !*#6$2%%6!$+,#$A+4"#6$
at lower of cost and net realizable value. Cost 
includes direct materials and labour and a 
proportion of manufacturing overheads based 
%1$1%,/+4$%0#,+( 12$8+0+8 ()G$.%!($%&$51 !*#6$
goods includes excise duty. Cost is determined 
on a weighted average basis.

  iii) Traded goods are valued at lower of cost and 
net realizable value. Cost includes cost of 
purchase and other costs incurred in bringing 
the inventories to their present location and 
condition. Cost is determined on a weighted 
average basis.

$ $  AB$ X#($ ,#+4 k+-4#$ A+4"#$  !$ (*#$ #!( /+(#6$ !#44 12$
price in the ordinary course of business, less 
estimated costs of completion and estimated 
costs necessary to make the sale.

 I) Revenue recognition 

$ \#A#1"#$  !$ ,#8%21 k#6$ (%$ (*#$ #Z(#1($ (*+($  ($  !$
0,%-+-4#$(*+($(*#$#8%1%/ 8$-#1#5(!$E 44$D%E$(%$(*#$
Company and revenue can be reliably measured.  
W*#$&%44%E 12$!0#8 58$,#8%21 ( %1$8, (#, +$/"!($+4!%$
be met before revenue is recognized.

  i) Sale of goods

$ $ $ \#A#1"#$&,%/$!+4#$%&$2%%6!$ !$,#8%21 !#6$E*#1$
(*#$! 21 58+1($, !N!$+16$,#E+,6!$%&$%E1#,!* 0$
are passed on to the customer. Sales taxes 
and Value Added Taxes (VAT)  are excluded 
from revenue. Excise duty deducted from  
revenue (gross) is the amount that is 
included in the revenue (gross) and not the  
entire amount of liability arising during the 
year.

  ii) Interest

   Interest income is recognized on a time 
proportion basis taking into account the 
amount outstanding and the applicable 
interest rate. Interest income is included under 
the head “other income” in the statement of 
0,%5($+16$4%!!G

  iii) Dividends

   Dividend income is recognized when the 
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company’s right to receive dividend is 
established by the reporting date.

  iv) Royalty and Technology Development fees

$ $ $ \%)+4()$ +16$ (#8*1%4%2)$ 6#A#4%0/#1($ &##!$
income are accounted for as per the terms of 
contract. 

 J) Government grants and export incentives

  Government grants are recognised when there 
is reasonable assurance that the Company will 
comply with the conditions attached to them and 
the grants will be received. Government grants 
related to revenue are recognized on a systematic 
-+! !$ 1$(*#$V(+(#/#1($%&$H,%5($+16$U%!!$+!$+$0+,($
of other operating revenues.

  Export Incentives such as focus market scheme, 
`%8"!$0,%6"8(!$ !8*#/#$+16$!0#8 +4$ &%8"!$/+,N#($
!8*#/#$ +,#$ ,#8%21 k#6$  1$ (*#$ V(+(#/#1($ %&$ H,%5($
and Loss as a part of other operating revenues.

 K)  Foreign currency transactions 

  i) Initial recognition

$ $ $ `%,# 21$ 8",,#18)$ (,+1!+8( %1!$ +,#$ ,#8%,6#6$
in the reporting currency, by applying to the 
foreign currency amount the exchange rate 
between the reporting currency and the foreign 
currency on the date of the transaction.

  ii) Conversion

$ $ $ `%,# 21$ 8",,#18)$ /%1#(+,)$  (#/!$ +,#$
translated using the exchange rate prevailing 
%1$ (*#$ ,#0%,( 12$ 6+(#G$ X%1K/%1#(+,)$  (#/!<$
which are measured in terms of historical 
cost denominated in a foreign currency, are 
reported using the exchange rate on the date 
%&$(*#$(,+1!+8( %1G$X%1K/%1#(+,)$ (#/!<$E* 8*$
are measured at fair value or other similar 
valuation denominated in a foreign currency, 
are translated using the exchange rate on the 
date when such value was determined.

  iii) Exchange differences

   All exchange gains and losses arising out of 
translation/restatement, are accounted for in 
(*#$$$!(+(#/#1($%&$0,%5($+16$4%!!G$

  iv) Forward exchange contracts entered into 
to hedge foreign currency exposure as at 
Balance Sheet date.

$ $ $ `%,E+,6$ 0,#/ "/$  1$ ,#!0#8($ %&$ &%,E+,6$
exchange contracts is amortised and 
recognised over the life of the contract. 
Exchange differences in such contract are 
,#8%21 k#6$ 1$(*#$V(+(#/#1($%&$H,%5($+16$U%!!$
in the period in which the exchange rates 
change.

 L)  Leases

$ $ ` 1+18#$ 4#+!#!<$ E* 8*$ #&&#8( A#4)$ (,+1!&#,$ (%$ (*#$
.%/0+1)$ !"-!(+1( +44)$ +44$ (*#$ , !N!$ +16$ -#1#5(!$
incidental to ownership of the leased item, are 
capitalized at the inception of the lease term at 
the lower of the fair value of the leased property 
and present value of minimum lease payments. 

Lease payments are apportioned between the 
51+18#$8*+,2#!$+16$,#6"8( %1$%&$(*#$4#+!#$4 +- 4 ()$
so as to achieve a constant rate of interest on the 
,#/+ 1 12$-+4+18#$%&$(*#$4 +- 4 ()G$` 1+18#$8*+,2#!$
+,#$ ,#8%21 k#6$ +!$ 51+18#$ 8%!(!$  1$ (*#$ !(+(#/#1($
%&$ 0,%5($ +16$ 4%!!G$ U#+!#$ /+1+2#/#1($ &##!<$ 4#2+4$
charges and other initial direct costs of lease are 
capitalized.

  A leased asset is depreciated on a straight-line basis 
over the useful life of the asset. However, if there 
is no reasonable certainty that the Company will 
obtain the ownership by the end of the lease term, 
the capitalized asset is depreciated on a straight-
line basis over the estimated useful life of the asset 
or lease term, whichever is earlier.

  Leases, where the lessor effectively retains 
!"-!(+1( +44)$+44$(*#$, !N!$+16$-#1#5(!$%&$%E1#,!* 0$
%&$ (*#$ 4#+!#6$  (#/<$ +,#$ 84+!! 5#6$ +!$ %0#,+( 12$
leases. Operating lease payments are recognized as 
+1$#Z0#1!#$ 1$(*#$V(+(#/#1($%&$H,%5($+16$U%!!$%1$+$
straight-line basis over the lease term.

 M) Research and development 

$ $ \#!#+,8*$ 8%!(!$ +,#$ #Z0#1!#6$ +!$  18",,#6G$
Development expenditure incurred on individual 
project is recognised as an intangible asset when 
the Company can demonstrate all the following:-

$ $ F$ W*#$ (#8*1 8+4$ &#+! - 4 ()$ %&$ 8%/04#( 12$ (*#$
intangible assets so that it will be available for 
use or sale.

$ $ F$ ^(!$ 1(#1( %1$(%$8%/04#(#$(*#$+!!#(

$ $ F$ ^(!$+- 4 ()$(%$"!#$%,$!#44$(*#$+!!#(

$ $ F$ T%E$ (*#$ +!!#($ E 44$ 2#1#,+(#$ (*#$ &"(",#$
#8%1%/ 8$-#1#5(!

$ $ F$ W*#$ +A+ 4+- 4 ()$ %& adequate resources to 
complete the development and to use or sell 
the asset

$ $ F$ W*#$+- 4 ()$(%$/#+!",#$,#4 +-4)$(*#$#Z0#16 (",#$
attributable to the intangible asset during 
development.

" RN"" :-4'(0++"H+,+2/%

 " $N""" #+2,+3"9(,/*$H)/$(,"4'.,

$ $ $ \#( ,#/#1($ -#1#5(!$  1$ (*#$ &%,/$ %&$ 0,%A 6#1($
fund, Superannuation, Employees State 
Insurance Contribution and Labour Welfare 
`"16$ +,#$ 6#51#6$ 8%1(, -"( %1$ !8*#/#!G$ W*#$
Company has no obligation, other than the 
contribution payable to these funds/schemes. 
The Company recognizes contribution payable 
to these funds/schemes as expenditure, when 
an employee renders the related service. If the 
contribution payable to these funds/schemes 
for service received before the balance sheet 
date exceeds the contribution already paid, 
(*#$6#58 ($0+)+-4#$ (%$ (*#$ &"16![!8*#/#!$+,#$
recognized as a liability after deducting the 
contribution already paid. If the contribution 
already paid exceeds the contribution due for 
services received before the Balance Sheet 
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date, then excess is recognized as an asset to 
the extent that the pre payment will lead to, 
for example, a reduction in future payment or 
a cash refund.

" " $$N""" #+2,+3"H+,+2/"4'.,

$ $ $ W*#$.%/0+1)$0,%A 6#!$&%,$,#( ,#/#1($-#1#5(!$
in the form of gratuity. The Company’s liability 
(%E+,6!$ (*#!#$ -#1#5(!$  !$ 6#(#,/ 1#6$ %1$ (*#$
basis of actuarial valuation using Projected 
Unit Credit Method at the date of balance 
sheet. Actuarial gains/losses are recognised in 
(*#$V(+(#/#1($%&$H,%5($+16$U%!!$ 1$(*#$0#, %6$
in which they occur.

  iii)   Compensated absences

   Accumulated leave, which is expected to 
be utilized within the next 12 months, is 
(,#+(#6$ +!$ !*%,(K(#,/$ #/04%)##$ -#1#5($ +16$
this is shown under short term provision in 
the Balance Sheet. The Company measures 
the expected cost of such absences as the 
additional amount that it expects to pay as 
a result of the unused entitlement that has 
accumulated at the reporting date.

   The Company treats accumulated leave 
expected to be carried forward beyond twelve 
/%1(*!<$ +!$ 4%12K(#,/$ #/04%)##$ -#1#5($ &%,$
measurement purposes and this is shown 
under long term provisions in the Balance 
Sheet. Such long-term compensated absences 
are provided for based on the actuarial 
valuation using the projected unit credit 
method at the year-end. Actuarial gains/
losses are immediately taken to the Statement 
%&$H,%5($+16$U%!!$+16$+,#$1%($6#&#,,#6G$W*#$
Company presents the leave as a current 
liability in the balance sheet, to the extent 
it does not have an unconditional right to 
defer its settlement for 12 months after the 
reporting date. Where the Company has the 
unconditional legal and contractual right to 
defer the settlement for a period beyond 12 
months, the same is presented as non-current 
liability.  

" " $6N""" U+*-$,./$(,"B+,+2/%

$ $ $ W*#$ .%/0+1)$ ,#8%21 k#!$ (#,/ 1+( %1$ -#1#5($
as a liability and an expense when the 
Company has a present obligation as a result 
%&$ 0+!($ #A#1(<$  ($  !$ 0,%-+-4#$ (*+($ +1$ %"(D%E$
%&$ ,#!%",8#!$ #/-%6) 12$ #8%1%/ 8$ -#1#5(!$
will be required to settle the obligation and a 
reliable estimate can be made of the amount 
%&$ (*#$ %-4 2+( %1G$ ^&$ (*#$ (#,/ 1+( %1$ -#1#5($
falls due more than 12 months after the 
balance sheet date, they are measured at 
0,#!#1($ A+4"#$ %&$ (*#$ &"(",#$ 8+!*$ D%E!$ "! 12$
the discount rate determined by reference to 
market yields at the balance sheet date on the 
government bonds.

 O)    Taxes on income

  i) Current tax: Current tax is determined as the 
amount of tax payable on taxable income for 

the year as per the provisions of Income Tax 
C8(<$;]R;G

   Minimum alternate tax (MAT) paid in a year 
 !$8*+,2#6$(%$(*#$!(+(#/#1($%&$0,%5($+16$4%!!$
as current tax. The Company recognizes MAT 
credit available as an asset only to the extent 
that there is convincing evidence that the 
Company will pay normal income tax during 
(*#$!0#8 5#6$0#, %6<$ G#G<$(*#$0#, %6$&%,$E* 8*$
MAT credit is allowed to be carried forward. 
In the year in which the Company recognizes 
MAT credit as an asset in accordance with 
(*#$ M" 6+18#$ X%(#$ %1$ C88%"1( 12$ &%,$ .,#6 ($
Available in respect of Minimum Alternative 
W+Z$ "16#,$ (*#$ ^18%/#K(+Z$ C8(<$ ;]R;<$ (*#$
said asset is created by way of credit to the 
V(+(#/#1($ %&$ H,%5($ +16$ U%!!$ +16$ !*%E1$ +!$
“MAT Credit Entitlement.” The Company 
reviews the “MAT credit entitlement” asset at 
each reporting date and writes down the asset 
to the extent the Company does not have 
convincing evidence that it will pay normal tax 
6", 12$(*#$!0#8 5#6$0#, %6G

  ii) Deferred tax: Deferred tax is recognised on 
timing differences between the accounting 
income and the taxable income for the year, 
+16$ '"+1( 5#6$ "! 12$ (*#$ (+Z$ ,+(#!$ +16$ 4+E!$
enacted or substantively enacted on the 
reporting date.

   Deferred tax assets are recognised and carried 
forward to the extent that there is a reasonable 
8#,(+ 1()$(*+($!"&58 #1($&"(",#$(+Z+-4#$ 18%/#$
will be available against which such deferred 
tax assets can be realised. In situations where 
the Company has unabsorbed depreciation or 
carry forward tax losses, all deferred tax assets 
are recognized only if there is virtual certainty 
supported by convincing evidence that they 
8+1$-#$,#+4 k#6$+2+ 1!($&"(",#$(+Z+-4#$0,%5(!G

 P)  Earnings per share

  Basic earnings per share are calculated by dividing 
(*#$ 1#($ 0,%5($ %,$ 4%!!$ &%,$ (*#$ 0#, %6$ +((, -"(+-4#$
to equity shareholders by the weighted average 
number of equity shares outstanding during the 
period. The weighted average number of equity 
shares outstanding during the period is adjusted 
for events such as bonus issue, bonus element in 
a rights issue, share split, and reverse share split 
(consolidation of shares) that have changed the 
number of equity shares outstanding, without a 
corresponding change in resources.

$ $ `%,$(*#$0",0%!#$%&$8+48"4+( 12$6 4"(#6$#+,1 12!$0#,$
!*+,#<$(*#$1#($0,%5($%,$4%!!$&%,$(*#$0#, %6$+((, -"(+-4#$
to equity shareholders and the weighted average 
number of shares outstanding during the period 
are adjusted for the effects of all dilutive potential 
equity shares.

 Q) Provisions and contingent liabilities

  A provision is recognized when the Company has 
a present obligation as a result of past event, it is 
0,%-+-4#$ (*+($ +1$ %"(D%E$ %&$ ,#!%",8#!$ #/-%6) 12$
#8%1%/ 8$ -#1#5(!$ E 44$ -#$ ,#'" ,#6$ (%$ !#((4#$ (*#$
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obligation and a reliable estimate can be made 
of the amount of the obligation. Provisions are 
not discounted to their present value and are 
determined based on the best estimate required to 
settle the obligation at the reporting date. These 
estimates are reviewed at each reporting date and 
+6Q"!(#6$(%$,#D#8($(*#$8",,#1($-#!($#!( /+(#!G

  A contingent liability is a possible obligation that 
arises from past events whose existence will be 
8%15,/#6$-)$(*#$%88",,#18#$%,$1%1K%88",,#18#$%&$
one or more uncertain future events beyond the 
control of the Company or a present obligation that 
is not recognized because it is not probable that 
+1$ %"(D%E$ %&$ ,#!%",8#!$ E 44$ -#$ ,#'" ,#6$ (%$ !#((4#$
the obligation. A contingent liability also arises 
in extremely rare cases where there is a liability 
that cannot be recognized because it cannot be 
measured reliably. The Company does not recognize 
a contingent liability but discloses its existence in 
(*#$51+18 +4$!(+(#/#1(!G

 R)  Cash and cash equivalents

  Cash comprises cash in hand and demand deposit 
with banks. Cash and cash equivalents for the 
0",0%!#!$%&$8+!*$D%E$!(+(#/#1($8%/0, !#$8+!*$+($
bank and cash in hand and short-term investments 
with an original maturity of three months or less.

 S) Derivative instruments and hedge accounting 

$ $ W*#$.%/0+1)$"!#!$6#, A+( A#$51+18 +4$ 1!(,"/#1(!<$
such as, foreign currency forward contracts to hedge 
foreign currency risk arising from future transactions 
 1$,#!0#8($%&$E* 8*$5,/$8%// (/#1(!$+,#$/+6#$%,$
which are highly probable forecast transactions. 
It also uses interest rate swaps to hedge interest 
rate risk arising from variable rate loans and cross 
currency interest rate swaps to hedge both foreign 
currency loan and interest risk arising from foreign 
#Z8*+12#$ D"8("+( %1!$ +16$ A+, +-4#$ ,+(#$ 4%+1!G$
The Company designates these forward contracts 
and interest rate swaps in a hedging relationship 
by applying the hedge accounting principles of 
CV$ :>$ ` 1+18 +4$ ^1!(,"/#1(!c$ \#8%21 ( %1$ +16$
Measurement.

$ $ `%,$ (*#$ 0",0%!#$ %&$ *#62#$ +88%"1( 12<$ *#62#!$ +,#$
84+!! 5#6$ +!$ 8+!*$ D%E$ *#62#!$ E*#1$ *#62 12$ (*#$
#Z0%!",#$ (%$A+, +- 4 ()$  1$8+!*$D%E!$ (*+($  !$# (*#,$
attributable to a particular risk associated with a 
recognized asset or liability or a highly probable 
forecast transaction or the foreign currency risk in 
+1$"1,#8%21 k#6$5,/$8%// (/#1(

  At the inception of a hedge relationship, the 
Company formally designates and documents the 
hedge relationship to which the Company wishes to 
apply hedge accounting and the risk management 
objective and strategy for undertaking the hedge. 
W*#$ 6%8"/#1(+( %1$  184"6#!$  6#1( 58+( %1$ %&$ (*#$
hedging instrument, the hedged item or transaction, 
the nature of the risk being hedged and how the 
Company will assess the effectiveness of changes 
in the hedging instrument’s fair value in offsetting 
the exposure to changes in the hedged item’s fair 
A+4"#$%,$8+!*$D%E!$+((, -"(+-4#$(%$(*#$*#62#6$, !NG$
Such hedges are expected to be highly effective 
in achieving offsetting changes in fair value or 

8+!*$D%E!$+16$+,#$+!!#!!#6$%1$+1$%12% 12$-+! !$
to determine that they actually have been highly 
#&&#8( A#$(*,%"2*%"($(*#$51+18 +4$,#0%,( 12$0#, %6!$
for which they were designated.

  Hedges that meet the strict criteria for  
hedge accounting are accounted for as described 
below:

  9.%5"7(8"5+31+%

  The effective portion of the gain or loss on the 
hedging instrument is recognized directly under 
shareholders fund in the hedging reserve, while any 
ineffective portion is recognized immediately in the 
V(+(#/#1($%&$H,%5($+16$U%!!G

  The Company uses foreign currency forward 
contracts as hedges of its exposure to foreign 
8",,#18)$ , !N$  1$ &%,#8+!(#6$ (,+1!+8( %1!$ +16$ 5,/$
commitments. The ineffective portion relating to 
foreign currency contracts is recognized immediately 
 1$(*#$V(+(#/#1($%&$H,%5($+16$U%!!G

  Amounts recognized in the hedging reserve are 
(,+1!&#,,#6$ (%$ (*#$ V(+(#/#1($ %&$ H,%5($ +16$ U%!!$
E*#1$(*#$*#62#6$(,+1!+8( %1$+&&#8(!$0,%5($%,$4%!!<$
such as when the hedged income or expense is 
recognized or when a forecast sale occurs.

$ $ ^&$ (*#$ &%,#8+!($ (,+1!+8( %1$ %,$ 5,/$ 8%// (/#1($
is no longer expected to occur, the cumulative 
gain or loss previously recognized in the hedging 
,#!#,A#$ !$(,+1!&#,,#6$(%$(*#$V(+(#/#1($%&$H,%5($+16$
Loss. If the hedging instrument expires or is sold, 
terminated or exercised without replacement or 
rollover, or if its designation as a hedge is revoked, 
any cumulative gain or loss previously recognized in 
the hedging reserve remains in the hedging reserve 
"1( 4$ (*#$ &%,#8+!($ (,+1!+8( %1$ %,$ 5,/$ 8%// (/#1($
+&&#8(!$0,%5($%,$4%!!G

  Other derivatives

$ $ 7#, A+( A#$ 51+18 +4$  1!(,"/#1(!$ E* 8*$ +,#$ 1%($
6#! 21+(#6$+!$8+!*$D%E$*#62#$*+A#$-##1$/#+!",#6$
at fair value as per AS 30 and the loss/(gain) on 
(*#$!+/#$ !$8*+,2#6$(%$(*#$V(+(#/#1($%&$H,%5($+16$
Loss.

 T) Provision for warranty

  The estimated liability for warranty is recorded 
when products are sold. These estimates are 
established using historical information on the 
nature, frequency and average cost of obligations 
and management estimates regarding possible 
future incidence based on corrective actions on 
0,%6"8($&+ 4",#G$W*#$( / 12$%&$%"(D%E!$E 44$A+,)$+!$
and when the obligation will arise - being typically 
upto three years

 U) Segment reporting

  The Company’s operations comprise of only one 
-"! 1#!!$ !#2/#1($ mC"(%/%( A#$ W),#!<$ W"-#!$ g$
`4+0!n$ +!$  (!$ 0, /+,)$ !#2/#1(G$ W*#$ +1+4)! !$ %&$
Geographical segments is based on the areas in 
which the Company operates.  The accounting 
policies adopted for segment reporting are in 
conformity with the accounting policies of the 
Company. 
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Note 3 - Share capital

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Authorised :

 4,61,00,000 (Previous year 4,61,00,000)  Equity Shares of ` 10 each 4,610.00 4,610.00

$ :]<>><>>>$@H,#A %"!$)#+,$:]<>><>>>B$H,#&#,#18#$V*+,#!$%&$` 10 each :]>G>> :]>G>>

$ ;<>><>><>>>$@H,#A %"!$)#+,$;<>><>><>>>B$i184+!! 5#6$V*+,#!$%&$` 10 each 1,000.00 1,000.00

6,000.00 6,000.00

Issued, Subscribed and paid-up :

$ :<?]<??<O;>$@H,#A %"!$)#+,$$:<_=<_:<?:_B :<?]?G?O 3,424.35

 Equity Shares of  ` 10 each fully paid-up

$ @^184"6#!$RSS$@H,#A %"!$)#+,$RSSB$Y'" ()$V*+,#!$%&&#,#6$%1$, 2*($-+! !$+16$

kept in abeyance)

$ C66$c$C44%(#6$6", 12$(*#$)#+,$__<]_<:S=$!*+,#!$@\#&#,$1%(#$?;$@-BB $__]G__$ $;O;G==$

$ @H,#A %"!$)#+,$;O<;=<;OR$!*+,#!B$@\#&#,$1%(#$?B$

 Total Subscribed and paid-up Share Capital  

(4,04,50,092 (Previous year 3,59,55,710))

4,045.01 3,595.57

i) Reconciliation of equity shares outstanding

2014-15 2013-14

Number `  In Lacs X"/-#, ` In Lacs

Shares outstanding at the beginning of 

the year :<?]<??<O;> :<?]?G?O 3,42,43,534 3,424.35

V*+,#!$$ !!"#6$6", 12$(*#$)#+,$@\#&#,$

1%(#$?;@-B<$H,#A %"!$)#+,$@\#&#,$1%(#$?BB $__<]_<:S=$ __]G__ $;O<;=<;OR$ $;O;G==$

Shares outstanding at the end of the year $_<>_<?><>]=$ 4,045.01 $:<?]<??<O;>$ :<?]?G?O

ii) Terms and rights attached to Equity Shares: 

 The Company has only one class of equity shares having  face value of ` 10 per share. Each holder of equity shares is 

entitled to one vote per equity share. The dividend is recommended by the Board of Directors and is subject to the approval 

of the members at the ensuing Annual General Meeting. The Board of Directors have a right to deduct from the dividend 

payable to any member any sum due from him to the Company. 

 In the event of winding-up, the holders of equity shares shall be entitled to receive remaining assets of the Company 

after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by 

shareholders. 

 The share holders have all other rights as available to equity shareholders as per the provision of the Companies Act, 2013 

+16$;]?R$,#+6$(%2#(*#,$E (*$(*#$9#/%,+16"/$%&$C!!%8 +( %1$+16$C,( 84#!$%&$C!!%8 +( %1$%&$(*#$.%/0+1)<$+!$+004 8+-4#G

iii) Shares in the Company held by each shareholder holding more than 5% of the number of equity shares 

As at 31.03.2015 As at 31.03.2014

Particulars No. of  

shares held

 % of holding X%G$%&$ 

shares held

% of holding

Instant Holdings Limited $;<;?<;><S;=$ =SG_Ro ;<;?<;><S;= 32.01%

Swallow Associates LLP $__<S_<R=_$ ;;G>]o __<S_<R=_ ;=G_Oo

Kotak Mahindra (International) Limited $=?<;?<O>>$ 6.22%  -    -   

W^CCK.\Y`$^1!( ("( %1+4$9"("+4$`"16$

International $=;<R><=]S$ 5.34%  -    -   
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Note 4 - Reserves and surplus

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

a) Capital reserve

$ P+4+18#$+!$0#,$4+!($51+18 +4$!(+(#/#1(! $;<;ORGSO$ $SORGSO$

 Add : Addition during the year  -    300.00 

 Closing Balance  1,176.87  1,176.87 

b) Capital redemption reserve  390.00  390.00 

c) Securities premium reserve

$ P+4+18#$+!$0#,$4+!($51+18 +4$!(+(#/#1(! $;O<S>SG:>$  16,523.65 

 Add : Premium on shares issued during the year through 

$ $$$ $3"+4 5#6$^1!( ("( %1+4$H4+8#/#1($@3^HB$@\#&#,$1%(#$?;$@-BB $:]<??>G?R$  -   

$ C66$c$.%1A#,! %1$%&$E+,,+1(!$@\#&#,$1%(#$?B  -   $;<=S_GR?$

$?O<:?SGSR$ $;O<S>SG:>$

$ U#!!$c$V*+,#$ !!"#$#Z0#1!#!$%1$+88%"1($%&$3"+4 5#6$^1!( ("( %1+4

$ $ $$H4+8#/#1($@3^HB$@X#($%&$(+ZB$@\#&#,$1%(#$?;@-BB $R??G]:$  -   

 Closing Balance  56,702.93  17,808.30 

3N" 9.%5"7(8"5+31+"*+%+*6+

$ P+4+18#$+!$0#,$4+!($51+18 +4$!(+(#/#1(! $@?:RGS]B $@;G]>B

 Gain / (Loss) arising during the year $?]RGOS$ $@?:_G]]B

 Closing Balance  59.89  (536.89)

e) General reserve

$ P+4+18#$+!$0#,$4+!($51+18 +4$!(+(#/#1(! $==<::SG]O$ $;]<S>>G]O$

 Add : Amount transferred from surplus balance in the 

$ $ $V(+(#/#1($%&$H,%5($+16$U%!!$  -   $=<?:SG>>$

$ U#!!$c$^/0+8($%&$,#A ! %1$%&$"!#&"4$4 &#$%&$5Z#6$+!!#(!$@X#($%&$(+ZB$@\#&#,$1%(#$;_@RBB  (2,161.65)  -   

 Closing balance  20,177.32  22,338.97 

>N" A)*4')%"$,"/5+"A/./+-+,/"(>"D*(2/".,3"E(%%"

$ P+4+18#$+!$0#,$4+!($51+18 +4$!(+(#/#1(! $?;<]:OG=:$ $::<=SOG;O$

$ C66$c$H,%5($&%,$(*#$)#+,$ $=]<S]OG:]$ $=?<:OSG==$

 Amount available for appropriation  81,834.62  58,665.39 

 Less  Appropriations:

 Proposed dividend  (Amount per share  ` 10) (previous year  ` 10)   4,045.01  3,664.06 

 Tax on proposed dividend $_SOGRR$  526.10 

 Amount transferred to general reserve  -   $=<?:SG>>$

" R+/"%)*4')%"$,"/5+"A/./+-+,/"(>"D*(2/".,3"E(%%  77,301.95  51,937.23 

 Total  1,55,808.96  93,114.48 
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Note 5 - Money received against share warrants

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

P+4+18#$+!$0#,$4+!($51+18 +4$!(+(#/#1(!  -  $:R:G]O

Less : Converted into equity share capital  - $:R:G]O$

Total - -

Money received against convertible warrants      

On 24th$ a"4)<$=>;:$ (*#$.%/0+1)$*+6$8%1A#,(#6$;O<;=<;OR$E+,,+1(!$%&$ &+8#$A+4"#$ $` 10 each into  equity shares issued 

to Instant Holdings Limited, an entity belonging to the Promoter Group at a price of `$S?G>:$0#,$E+,,+1(<$E* 8*$ 184"6#!$+$

premium of `$O?G>:$0#,$!*+,#$%1$$0,#&#,#1( +4$-+! !$ 1$+88%,6+18#$E (*$(*#$(#,/!$%&$(*#$ !!"#G$

Note 6 - Long - term borrowings

(` in Lacs)

Non- Current portion Current Maturities

As at 

31.03.2015

As at 

31.03.2014

As at 

31.03.2015

As at 

31.03.2014

B.'.,&+".%"4+*"'.%/"2,.,&$.'"%/./+-+,/%

1. Secured :

 Term Loans

a) Indian rupee loan from banks

P+1N$%&$^16 +$@\#&#,$1%(#$R$@;BB  10,000.00  10,000.00  -    -   

^.^.^$P+1N$U(6G$@\#&#,$1%(#$R@=BB $O<>>>G>>$ $O<>>>G>>$  -    -   

^.^.^$P+1N$U(6G$@\#&#,$1%(#$R$@:BB  2,025.00 $:<:O?G>>$  1,350.00  1,350.00 

^.^.^$P+1N$U(6G$@\#&#,$1%(#$R@_BB  -   $;<;RRGRO$ $;<;RRGRO$  2,333.33 

P+1N$%&$^16 +$@\#&#,$1%(#$R@?BB $;<_;:G?S$ $:<_;:G?S$  1,500.00  2,000.00 

^7P^$P+1N$U(6G$@\#&#,$1%(#$R@RBB $:ORG]_$ $O?:GS]$ $:ORG]_$ $?>=G?]$

P+1N$%&$P+,%6+$@\#&#,$1%(#$R@OBB $O?>G>>$ $;<O?>G>>$  1,000.00  1,000.00 

Export Import Bank of India  

@\#&#,$1%(#$R@SBB $_S]G]S$ $;<_R]G]:$ $]O]G]?$ $]O]G]?$

Hongkong Shanghai Banking 

.%,0%,+( %1$U / (#6$@\#&#,$1%(#$R@;>BB $=<S;=G?>$  -    1,250.00  -   

-B$ `%,# 21$8",,#18)$4%+1$&,%/$-+1N!

Export Import Bank of India  

@\#&#,$1%(#$R@SBB $RSOG?>$ $;<]ORGO>$ $;<:O?G>>$ $;<:;OGS>$

ICICI Bank Ltd. - ECB Loan  

@\#&#,$1%(#$R@]BB  651.04 $;<SO;GSO$ $;<:>=G>S$ $;<=_OG]=$

8B$ P")#,d!$8,#6 ($@\#&#,$1%(#$R@;;BB $;<]__G]>$  -    -   $O:]GS=$

 28,151.44  32,777.64  10,300.64  11,471.41 

2. Unsecured :   

+B$ H"-4 8$6#0%! (!$@\#&#,$1%(#$R@;=BB$  3,450.06 $?<=SOG:>$  4,154.33 $:<:]>GS]$

b) Deferred sales tax incentive  

@\#&#,$1%(#$R@;:BB$ $:<S:>G];$ $_<;S_G=_$  364.10 $=OSGO]$

 7,280.97  9,471.54  4,518.43  3,669.68 

$ U#!!$c$C/%"1($84+!! 5#6$"16#,$%(*#,$

current Liabilities  -    -   $@;_<S;]G>OB $@;?<;_;G>]B

Total  35,432.41  42,249.18  -    -   
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Note 6 - Long - term borrowings (Continued)

Note on secured long term borrowings (includes non-current portion and current maturities) 

1. Term loan from Bank of India ` 10,000.00 Lacs (Previous year ` !"#"""$"" %&'() *( (+',-+. /0 1-(2 pari passu charge 

34 5367&408( *6639&/:+ &((+2( :3'&2+. &2 ;<&4.,7 &4. =&(*> 7:&42($ ?2 '&--*+( *42+-+(2 &2 !!$@"A 7$&$ &( 34 B!st March 

2015 and is repayable in 20 equal quarterly installment of ` @""$"" %&'( +&'< (2&-2*4C D-36 !Eth June, 2016.

2. Term loan from ICICI Bank Ltd. of ` E#"""$"" %&'( FG-+9*3,( 0+&- ` E#"""$"" %&'() *( (+',-+. /0 1-(2 pari passu charge 

34 5367&408( *6639&/:+ &((+2( (*2,&2+. &2 ;<&4.,7 H =&(*> 7:&42$ ?2 '&--*+( *42+-+(2 &2 !!$@"A 7$&$ &( 34 B!st March 

2015 and is repayable in 20 equal quarterly installment of ` 350.00 Lacs each starting from 3rd May, 2016. 

3. Term loan from ICICI Bank Ltd. of ` B#BE@$"" %&'( FG-+9*3,( 0+&- ` I#EJ@$"" %&'() *( (+',-+. /0 1-(2 pari passu charge 

on movable properties (except current assets) both present and future and immovable properties both present and future 

:3'&2+. &2 ;<&4.,7# K&:3: &4. =&(*> 7:&42( &4. (+'34. pari passu charge on the current assets of the Company both 

present and future. It carries interest at 12 % p.a. as on 31st March, 2015 and is repayable in 10 equal semi-annual 

installment of ` LE@$"" %&'( +&'< (2&-2*4C D-36 !Jth January, 2013. 

4. Term loan from ICICI Bank Ltd. of ` !#!LL$LE %&'( FG-+9*3,( 0+&- ` B#@""$"" %&'() *( (+',-+. /0 1-(2 pari passu 

charge on immovable properties both present and future situated at Bhandup plant. It carries interest at 12% p.a. as on  

31st March, 2015 and is repayable in 12 equal quarterly installment of ` @MB$BB %&'( +&'< (2&-2*4C D-36 !"th =39+6/+-# 

2012. 

5. Term loan from Bank of India ` J#N!B$@M %&'( FG-+9*3,( 0+&- ` @#I!B$@M %&'() *( (+',-+. /0 1-(2 pari passu charge on 

Company’s movable (except current assets) both present and future and immovable properties both present and future 

:3'&2+. &2 ;<&4.,7# K&:3: &4. =&(*> 7:&42( &4. (+'34. pari passu charge over current assets of the Company both present 

and future. It carries interest at 11.50% p.a. as on 31st March, 2015 and is repayable in 20 equal quarterly installment 

of ` 500.00 Lacs each starting from 1st January, 2012.

6. Term loan from IDBI Bank Ltd. of ` E@B$MM  %&'( FG-+9*3,( 0+&- ` !#J@L$IM %&'() *( (+',-+. /0 1-(2 pari passu charge on 

movable properties (except current assets) both present and future and immovable properties of the Company both present 

&4. D,2,-+ (*2,&2+. &2 ;<&4.,7# K&:3: &4. =&(*> 7:&42( &4. (+'34. pari passu charge on current assets of the Company 

both present and future. It carries interest at 12% p.a. as on 31st March, 2015 and is repayable in 20 equal quarterly 

installment of ` 125.65 Lacs each starting from 1st January, 2012.

E$ O<+ P5=QR; :3&4 D-36 ;&4> 3D ;&-3.& S&( 9&:*. D3- 34+ 0+&- &4. S&( -+'349+-2+. *423 -,7++ :3&4 34 Nth October, 2013. 

Term loan from Bank of Baroda of ` !#E@"$"" %&'( FG-+9*3,( 0+&- ` J#E@"$"" %&'() *( (+',-+. /0 1-(2 pari passu charge 

on Company’s movable (except current assets) both present and future and immovable properties both present and future 

:3'&2+. &2 ;<&4.,7# K&:3: &4. =&(*> 7:&42 &4. (+'34. pari passu charge over current assets of the Company  both present 

and future. It carries interest at 12% p.a. as on 31st March, 2015 and is repayable in 20 equal quarterly installment of  

` 250.00 Lacs each starting from 1st January, 2012.

M$ O+-6 :3&4 *4 ?4.*&4 -,7++ &4. *4 D3-+*C4 ',--+4'0 D-36 TU73-2 ?673-2 ;&4> 3D ?4.*& 3D  ` 3,532.43 Lacs (Previous year 

` @#EII$BM %&'() *( (+',-+. /0 1-(2 pari passu charge on Company’s movable properties (except current assets) both 

7-+(+42 &4. D,2,-+ &4. *6639&/:+ 7-37+-2*+( /32< 7-+(+42 &4. D,2,-+ :3'&2+. &2 ;<&4.,7# K&:3: &4. =&(*> 7:&42( &4. 

second pari passu charge over current assets of the Company both present and future.

 Q,7++ :3&4 '&--*+( *42+-+(2 &2 !J$B@A 7$&$ &( 34 B!st March 2015 and is repayable in 20 equal quarterly installment of ` 

JII$NN %&'( (2&-2*4C D-36 !st =39+6/+-# J"!! &4. D3-+*C4 ',--+4'0 :3&4 '&--*+( *42+-+(2 &2 L 6342<( %?;VQ 7:,( @"" /7( 

p.a. as on 31st March, 2015 and is also repayable in 20 equal quarterly installment of USD 5.50 Lacs each equivalent to 

` BIB$E@ %&'( F-+(2&2+. &2 -&2+ 3D ?=QWXYZ &( 34 B!st March, 2015) starting from 1st =39+6/+-# J"!!$
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Note 6 - Long - term borrowings (Continued)

 !" #$%"&'()"*+',"-$-$-"%()."/01!"'*"`"23 45!25"/(67"89+:;<'=7"`"5322 !> "/(67?"<7"7:6=+:1"@A"B+70"pari passu charge on 

movable properties (except current assets) both present and future and immovable properties of the Company both present 

()1"*=0=+:"7<0=(0:1"(0"%C()1=93"D(&'&"()1"E(7<."F&()07"()1"7:6')1"pari passu charge over current assets of the Company 

@'0C"9+:7:)0"()1"*=0=+:!"-0"6(++<:7"<)0:+:70"(0"5",')0C7"/-%GH"9&=7"I4J"@97"9!(!"(7"')"52st March, 2015 and is repayable 

in 24 equal quarterly installment of USD 5.21 Lacs each equivalent to `"5I4!4I"/(67"8+:70(0:1"(0"+(0:"'*"-EHKLMN"(7"')"

31st March, 2015) starting from 23rd December, 2010.

2J!" E:O" 0:+," &'()" *+',"D')P.')P" ()1" MC()PC(<" %().<)P" $'+9'+(0<')" /<,<0:1" '*" `  5,000.00 Lacs  was disbursed on  

20th June, 2014. The outstanding balance of this loan as on 31st March, 2015 is ` 4,062.50 Lacs (Previous year `"E<&?!"

QC:"7(<1"&'()"<7"7:6=+:1"@A"B+70"pari passu"6C(+P:"')"$',9()AR7"BS:1"(77:07"0'"0C:":S0:)0"'*"(",<)<,=,"(77:0"6';:+"'*"

1.25 times. It carries interest at 10.20% p.a. as on 31st March 2015 and is repayable in 16 equal quarterly installment of  

` 312.50 Lacs each starting from 20th September, 2014. (The creation of security is pending as on 31st March, 2015).

22!" /')P"0:+,"@=A:+R7"6+:1<0"<7"7:6=+:1"@A"O(A"'*"B+70"pari passu charge on all  immovable and movable properties (excluding 

current assets) both present and future of the Company situated at Halol plant and second pari passu charge over the 

current assets of the Company both present and future. It is repayable within 3 years from the date of disbursement.  

(The creation of security for immovable properties situated at Halol is pending as on 31st March, 2015). The long term 

@=A:+R7"6+:1<0"6(++<:7"<)0:+:70"<)"0C:"+()P:"'*"2I",')0C7"/-%GH"9&=7"4J"@97"0'"2I",')0C7"/-%GH"9&=7">J"@97!

Note on unsecured long term borrowings.

12. Public deposits included under the long term borrowings are repayable after 2 or 3 years from the date of acceptance of 

9=@&<6"1:9'7<0!"/')P"0:+,"9=@&<6"1:9'7<07"6(++<:7"<)0:+:70"<)"0C:"+()P:"'*" !4JT"9!(!"0'"2J!>4T"9!(!

13. Interest free deferred sales tax is repayable in ten equal annual installment commencing from 26th April, 2011 and ending 

on 30th April, 2025. 
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Note 7 - Deferred tax liabilities (Net)

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Major components of deferred tax assets and deferred tax liabilities:

Assets

Expenses allowable for tax purpose when paid "2355U!>5" " 24!>V"

Voluntary retirment scheme "4WW!2V" "4W2! U"

Provision for doubtful debts and advances "4UJ!UV" "U  ! >"

Others "23I 5!W2" "23I4J!5>"

 3,735.00  3,228.06 

Liabilities 

Difference between book depreciation and tax depreciation "243UU !>5" "2U325>!4W"

Deferred tax liabilities (Net)  11,714.73  10,909.50 

Note 8 - Other long - term liabilities

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Security deposits  142.20  142.20 

Total  142.20  142.20 

Note 9 - Long - term provisions

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

F+';<7<')"*'+"O(++()0A"8H:*:+")'0:"54? "UVI!UV" "5>V! U"

Provision for compensated absences  2,223.36  1,642.10 

Total  2,705.84  2,021.04 

Note 10 - Short - term borrowings:

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

1.  Secured : 8H:*:+"*''0")'0:"8(??

 a) Working capital loan from bank  -    2,000.00 

 b) Cash credit facilities from banks (repayable on demand) "2 !44" "I3UVJ!42"

 c) Export packing credit from banks ">3J2I!4 " "IJ3>I4!>5"

 d) Buyer’s credit from banks "2W3>52!>I" "II3V44!5W"

2. Unsecured :

a) Export packing credit from banks  -   "53V>W!VI"

@?" Q:+,"&'()"*+',"@().7"8H:*:+"*''0")'0:"8@?? "23VI4!I>" "4354 !WI"

6?" F=@&<6"1:9'7<0"8H:*:+"*''0")'0:"86?? " U! J" "2VJ!2I"

Total  25,684.03  57,478.16 

E'0:"X

a) Working capital term loan, cash credit facilities from bank,  export packing credit and buyers credit are part of working 

capital facilities availed from Consortium of Banks as well as outside Consortium. Consortium limits are secured by 

CA9'0C:6(0<')"@A"O(A"'*"B+70"pari passu charge on Company’s current assets present and future and by way of second pari 

passu charge on immovable and all movable properties (excluding current assets) of the Company situated at Bhandup, 

E(7C<."()1""D(&'&"F&()07!



122

Notes to the Financial Statements 
for the year ended March 31, 2015

C
E
A
T
 L

im
it
ed

 |
 A

N
N

U
A
L
 R

E
P
O

R
T
 2

0
1
4
-1

5

Corporate Overview   Strategic Review    Statutory Reports    Financial Statements

01-17 18-28 29-101 102-187

 The facilities outside the Consortium  are unsecured in nature except the outstanding balance of export packing credit 

(;(<&:1"*+',"D')P.')P"()1"MC()PC(<"%().<)P"$'+9'+(0<')"/<,<0:1"8DM%$?"OC<6C"<7"7:6=+:1"@A"O(A"'*"B+70"pari passu 

charge on current assets, present and future, of the Company and by way of second pari passu charge on immovable and 

,';(@&:"9+'9:+0<:7"8:S6:90"6=++:)0"(77:07?"'*"0C:"$',9()A"7<0=(0:1"(0"%C()1=93"E(7<."()1"D(&'&"9&()07!"D'O:;:+"0C:"

security in favour of HSBC is pending to be created as on 31st March 2015.

" Y&&"MC'+0"0:+,"@'++'O<)P7"(;(<&:1"<)"-)1<()"+=9::"6(++A"<)0:+:70"<)"0C:"+()P:"'*" T"9!(!"0'"24T"9!(!"()1"(&&"7C'+0"0:+,"

@'++'O<)P7"(;(<&:1"<)"*'+:<P)"6=++:)6A"6(++A"<)0:+:70"<)"0C:"+()P:"'*"/-%GH"9&=7"5J"@97"9!(!"0'"/-%GH"9&=7"UJJ"@97"9!(!"

8/-%GH"<7"7:0"6'++:79')1<)P"0'"0C:"9:+<'1"'*"0C:"&'()?!

b) The term loan from bank is outstanding  balance of the bill discounting facility availed from scheduled bank.

c) These public deposits are accepted for the maturity of one year from the date of receipt.

Note 11 - Trade payables

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

N=:"0'",<6+'3"7,(&&"()1",:1<=,":)0:+9+<7:7"8H:*:+")'0:"55?

Overdue  -    -   

E'0"1=:"  502.03 "44>!5>"

Other trade payables "WI3VJV!V " "W43>4W! W"

Total  63,310.92  66,314.33 

Note 12 - Other current liabilities

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

2?" $=++:)0",(0=+<0<:7"'*"&')PZ0:+,"@'++'O<)P"8H:*:+")'0:"W?" "2U3V2 !J>" "2432U2!J "

2) Interest accrued but not due on borrowings ">JJ! U" "23J 2!JW"

3) Unclaimed dividends*  110.11 "V>!W2"

U?" L)6&(<,:1"<)0:+:70""[",(0=+:1"1:9'7<07"\"]  400.21 "WV5!4J"

5) Other payables :

 a) Payable to capital vendors  1,131.33 "524! V"

" @?" N:9'7<07"*+',"1:(&:+7"["'0C:+7 "I 3 J4!5U" "I 322>!U>"

 c) Statutory dues "43 UW!2V" "43WJ>!42"

 d) Advance received from customers " 5W!W>"  1,144.21 

 e) Premium on forward contracts  401.15 "V4>!IV"

Total  54,351.00  54,045.71 

\"^<&&"@:"0+()7*:++:1"0'"<);:70'+":1=6(0<')"["9+'0:60<')"*=)1"(7"()1"OC:)"1=:

]"" H:*:+"*''0")'0:"@:&'O"E'0:"E'!"I2"Z"$(7C"()1"@()."@(&()6:7
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Note :

a) Movement in provision for indirect tax

(` in Lacs)

Particulars

As at 

31.03.2015 

Excise, Customs 

and Service Tax

As at 

31.03.2014 

Excise, Customs 

and Service Tax

Balance as at 1st April  300.00  -   

Addition during the year  320.00  300.00 

H:;:+7:1"K"9(<1"1=+<)P"0C:"A:(+  300.00  -   

Balance as at 31st March  320.00  300.00 

b) Movement in provision for tax and labour matters

(` in Lacs)

As at 31.03.2015 31.03.2014

Particulars

Excise, 

Customs and 

Service Tax

Sales Tax 

and VAT

Excise, 

Customs and 

Service Tax

Sales Tax  

and VAT

Balance as at 1st April "2> ! J"  156.14 "2JJ!4V"  -   

Addition during the year "VV!JV" "5IU! >" "> !5I"  156.14 

H:;:+7:1"K"9(<1"1=+<)P"0C:"A:(+  -    -    -    -   

Balance as at 31st March  267.98  481.11  179.90  156.14 

Total  749.09  336.04 

The Company is party to various lawsuits that are at administrative or judicial level or in their initial stages, involving labour, 

tax and civil matters. The Company contests all claim in the court / tribunals / appellate authority levels and based on their 

(77:77,:)07"()1"0C(0"'*"0C:<+"&:P(&"6'=)7:&3"+:6'+17"("9+';<7<')"OC:)"0C:"+<7."'+"&'77"<7"6')7<1:+:1"9+'@(@&:!"QC:"'=0_'O"<7"

expected on cessations of the respective events.

Note 13 - Short-term provisions

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

2?" F+';<7<')"*'+":,9&'A::"@:):B07

 a) Provision for compensated absences "I5J!U " "II>!JJ"

" @?" F+';<7<')"*'+"P+(0=<0A"8H:*:+")'0:"UU?  2,054.04 "2WU! 2"

2) Provision for mark-to-market lossess on derivative contracts  46.10 " !45"

5?" F+';<7<')"*'+"9+'9'7:1"1<;<1:)1"8H:*:+")'0:"5I?  4,045.01 "534 4!4>"

4) Provision for tax on proposed dividend  "WI ! 4" "W22!J>"

5) Provision for income tax (net of advance tax)  333.45 "5W>!J "

W?" F+';<7<')"*'+"O(++()0A"8H:*:+")'0:"54?" "I3J2V!>2" "23W>U!WV"

>?" F+';<7<')"*'+"<)1<+:60"0(S"8H:*:+"*''0")'0:"8(??  320.00  300.00 

V?" F+';<7<')"*'+"0(S"()1"&(@'=+",(00:+7"8H:*:+"*''0")'0:"8@??" ">U !J "  336.04 

Total  10,426.84  7,285.89 
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Note 14 - Fixed Assets (Continued)

1. Building includes ` 0.10 lakhs (Previous Year ` 0.11 lakhs) being value of shares held in co-operative housing societies.

2. Leasehold land includes land of ` 3,543.63 Lacs (Previous Year ` 3,543.63 lacs) acquired at Additional Ambernath 

Industrial Area, Ambernath, District Thane, Maharashtra from Maharashtra Industrial Development Corporation 

8b-N$?" ;<1:" 7()60<')" &:00:+" 1(0:1" G60'@:+" 5J3" IJJ !" QC:" $',9()A" C(7" 0(.:)" 9CA7<6(&" 9'77:77<')" '*" 0C<7" &()1" ')" 

September 1, 2010 which is subject to registration formalities.

3. The Company has held following assets for sale :-

a) Leasehold Land at Additional Ambernath Industrial Area, Ambernath having book value of ` 3,543.63 Lacs.

@?"a+::C'&1"&()1"(0"c=d(+(0"C(;<)P"@''.";(&=:"'*"` 0.60 Lacs.

Accordingly these assets are carried at lower of net book value and net realisable value

4. Gross book value includes `"W 4!>>"&(67"8F+:;<'=7"A:(+"`"W 4!>>"&(67?"')"(66'=)0"'*"+:;(&=(0<')"'*"/()13"%=<&1<)P"()1"

F&()0"()1",(6C<):+A"<)"IJJ>"@(7:1"')"0C:"+:9'+0"<77=:1"@A"<)1:9:)1:)0";(&=:+!

5. During the year, the Company has capitalised the following expenses which is attributable to the construction activity in 

general and included in the cost of Capital work in progress (CWIP). Consequently expenses disclosed under the respective 

notes are net of amount capitalized by the Company.

(` in Lacs)

Particulars E'0:"E'! 2014-15 2013-14

a<)()6:"6'70" I "2U4!>5"  -   

Professional and consultancy charges 30  3.16 "24!2>"

Miscellaneous expenses 30 "VU!J5"  1.35 

#,9&'A::"@:):B07":S9:)7:7 IV  545.55 "IW!VU"

Travelling and conveyance 30  36.56  2.05 

Total  815.03  45.41 

6. Pursuant to the Companies Act, 2013 (“the Act”), the management, based on external technical evaluation has reassessed 

0C:"=7:*=&"&<*:"'*"BS:1"(77:07!"$')7:`=:)0&A3"0C:"1:9+:6<(0<')"6C(+P:"*'+"0C:"A:(+":)1:1"b(+6C"523"IJ24"O(7"C<PC:+"@A"

`"U2V!JJ"/(67!" -)"(66'+1()6:"O<0C" 0C:"Y603" 0C:"6(++A<)P";(&=:"'*" 0C:"BS:1"(77:07"(7"(0"Y9+<&"23"IJ2U" <7"1:9+:6<(0:1"

';:+" 0C:"+:;<7:1"+:7<1=(&" &<*:"'*" 0C:"BS:1"(77:07"()1"OC:+:"0C:"+:;<7:1"+:7<1=(&" &<*:"'*" 0C:"BS:1"(77:07" <7")<&"(7"(0" 0C(0"

1(0:3"0C:"6(++A<)P";(&=:"'*"0C:"BS:1"(77:073"(*0:+"+:0(<)<)P"0C:"+:7<1=(&";(&=:3"C(7"@::)"(1d=70:1"0'"0C:"c:):+(&"H:7:+;:!"

$')7:`=:)0&A3"0C:"c:):+(&"H:7:+;:"C(7"@::)"+:1=6:1"@A""`"I32W2!WU"/(67"8E:0"'*"N:*:++:1"Q(S""`"V>!V>"/(67?!

>!" QC:"$',9()A"C(7"(6`=<+:1"P&'@(&"+<PC07"'*"e$#YQf"@+()1"*+',"0C:"-0(&<()"0A+:",(.:+3"F<+:&&<!"F+<'+"0'"0C:"7(<1"(6`=<7<0<')3"

the Company was the owner of the brand in only a few Asian countries including India. With the acquisition of the brand 

which is renowned worldwide, new and hitherto unexplored markets will be accessible to the Company. The Company will 

be in a position to fully exploit the export market resulting in increased volume and better price realization. Therefore, the 

,()(P:,:)0"@:&<:;:7"0C(0"0C:"%+()1"O<&&"A<:&1"7<P)<B6()0"@:):B07"*'+"("9:+<'1"'*"(0"&:(70"0O:)0A"A:(+7

V!" QC:"$',9()A"C(7"(6`=<+:1"0:6C)<6(&".)'OZC'O"()1"(77<70()6:"*+',"-)0:+)(0<')(&"Q<+:"#)P<)::+<)P"H:7'=+6:7"//$3"*'+"

setting up Halol radial plant. Considering the life of the underlying plant/facility, this technical know-how, is amortised on 

a straight line basis over a period of twenty years.



126

Notes to the Financial Statements 
for the year ended March 31, 2015

C
E
A
T
 L

im
it
ed

 |
 A

N
N

U
A
L
 R

E
P
O

R
T
 2

0
1
4
-1

5

Corporate Overview   Strategic Review    Statutory Reports    Financial Statements

01-17 18-28 29-101 102-187

Note 15 - Non current investments 

(` in Lacs)

a(6:"g(&=: Holdings 

E'7!

As at 

31.03.15

Holdings  

E'7!

As at 

31.03.14

Long term - fully paid

Equity shares  

(valued at cost unless stated otherwise)

Unquoted (Trade)

 Investment in subsidiaries

Associated CEAT Holdings 

Company (Pvt.) Limited

2J"/hH 1,00,00,000 U354>!UW 1,00,00,000 U354>!UW

$#YQ"YhhDYE"/<,<0:1!" 

8H:*:+")'0:"42"86??

10 Taka 2J3U 3  3  U" >3>2>!JW 2J3U 3  3  U >3>2>!JW

H(1'"QA+:7"/<,<0:1" `  10 " U32W354J" 54V!VW  U32W354J 54V!VW

CEAT Specialty Tyres Limited 

8H:*:+")'0:"42"8(??

`  10 50,000 5.00 - -

 Investment in others

Maestro Comtrade Private Limited `  10 "23VJJ" J!2V 23VJJ J!2V

Total 12,438.56 12,433.56

Note 16 - Long-term loans and advances 

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Unsecured, considered good

 Capital advances "I3>JW!>W" ">>I!U "

 Security deposits "VVJ!J4" "> J!UW"

" /'()7"["(1;()6:"0'"+:&(0:1"9(+0<:7"8H:*:+")'0:"5U? "U4!V5" "22>!4J"

 Other deposits "22 !5 "  -   

" Y1;()6:"<)6',:"0(S"8E:0"'*"9+';<7<')? "I35W !VU" "I35>2!5U"

 MAT credit entitlement  -   "53U  !>W"

Unsecured, considered doubtful 

 Balances with Government authorities / other deposit "IWV!WV" "I2V!25"

 Less : Provision made for doubtful balances "8IWV!WV? "8I2V!25?

Total  6,121.87  7,551.55 

Note 17 - Other non current assets

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Unamortised ancillary cost of borrowing "5J !J4" "2I>!  "

H:;(&=(0<')"'*"C:1P<)P"<)70+=,:)07 "5UV!2V" "V>W!VI"

G0C:+"+:6:<;(@&:7"*+',"7=@7<1<(+<:7"8H:*:+")'0:"5U? "I2 !W "  -   

Total  876.92  1,004.81 
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Note 18 - Current investments 

(Valued at lower of cost and fair value, unless stated otherwise)

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

i='0:1"b=0=(&"a=)17" 

(Market Value `"523IU5!5I"/(67"8F+:;<'=7"A:(+"E<&??  31,243.32  -   

Total  31,243.32 -

Note 19 - Inventories 

(Valued at lower of cost and net realisable value) 

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

(?" H(O",(0:+<(&7 "2V3444!WJ" "I53U5>!25"

 Goods-in transit "53 4>!W5" "232>>!4 "

 22,513.23  24,614.72 

b) Work-in-progress "I3JIU!UV" "532 J!> "

6?" a<)<7C:1"P''17 "553V5>!4I" "5>3>W !54"

d) Traded goods stock "234>4!VJ" "23>U4!44"

 Goods-in transit "5IV!>I"  462.41 

 1,904.52  2,207.96 

e) Stores and spares "53 I5!>J" "U3JUU!  "

 Goods-in transit ">!I4"  -   

 3,930.95  4,044.99 

Total "WU3I2J!>J"  71,827.81 

Note 20 - Trade receivables 

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

A) Debts Outstanding for a period exceeding 6 months from 

the date they are due for payment :

 Unsecured, considered good "25 !>U"  216.64 

 Unsecured, considered doubtful "235> !2V" "V W!IV"

 Less : provision for doubtful debts "8235> !2V? "8V W!IV?

 139.74  216.64

B) Other Debts   

 Secured, considered good * "I53   !4J" "I53VU>!U4"

 Unsecured, considered good "UI3445!UV" "U>34IJ!24"

 66,552.98 ">235W>!WJ"

Total  66,692.72  71,584.24 

* These debts are secured to the extent of security deposits obtained from the dealers
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Note 21 - Cash and bank balances 

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Cash and Cash Equivalents :

Balances with Banks : 

"" G)"6=++:)0"(66'=)07""8H:*:+")'0:"8(??  4,433.41 "V3V22!I5"

"" G)"=)9(<1"1<;<1:)1"(66'=)07"8H:*:+")'0:"8@?? "2J !45" "V>!W2"

"" L)6&(<,:1"9=@&<6"BS:1"1:9'7<0"()1"<)0:+:70"0C:+:"')"8H:*:+")'0:"86??  454.11  411.03 

Cash in hand "22! 4" "24!VI"

 5,009.00  9,325.69 

Other bank balances

 Deposits with maturity of more than 3 months  but less than 12 months 

8H:*:+")'0:"8:??

"23IJV!IJ"  500.20 

" b(+P<)",'):A"1:9'7<07"8H:*:+")'0:"81?? "I5I!4V" "UW !>2"

 1,440.78  969.91 

Total  6,449.78  10,295.60 

E'0:"X" " " " " "

a) Includes ` 4.53 Lacs outstanding for a period exceeding seven years. This amount is no longer payable as the Company 

has adjusted this amount towards call-in arrears of partly paid-up equity shares of the Company held by the share holders, 

pursuant to the resolution passed by the Board of Directors at its meeting on 23rd September, 2005.  

b)  These balances are available for use only towards settlement of corresponding unpaid dividend liabilities  

c) These balances are available for use only towards settlement of matured deposits and interest on deposits,  

also includes ` 0.20 Lacs outstanding for a period exceeding seven years, in respect of which a government agency has 

directed the Company to hold and not transfer / repay the amount    

d) The margin deposit are kept with bank for bank guarantees given to statutory authorities for the period ranging between 

3-5 years     

e) Deposit to the extent of ̀ "W5>!U2"&(67"8F+:;<'=7"j:(+"̀  42.42 lacs) is created for the purpose of deposit repayment reserve 

account and cannot be used for any other purpose 

Note 22 - Short-term loans and advances 

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Unsecured,  considered good

Advance receivable in cash or kind or for value to be received "I3V5 !5I" "53>U !V>"

Balance with statutory  / government authorities "432> !VW"  5,366.46 

/'()7"["(1;()6:7"0'"+:&(0:1"9(+0<:7"8H:*:+")'0:"5U? "235>2!W>" ">2!W>"

Other deposits "2I !45"  110.41 

Unsecured, considered doubtful

Loans advances and deposits  132.00 "2VI!44"

Less : provision for  doubtful advances and deposits  (132.00) "82VI!44?

Total  9,520.38  9,298.41 

Note 23 - Other current assets 

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Unsecured, considered good

Interest receivable "2V !V4" "24 !4 "

H:6';:+(@&:"(P(<)70"B+:"&'77"8H:*:+")'0:"U>"8@?? "UUI!I "  2,556.40 

H:;(&=(0<')"'*"C:1P<)P"<)70+=,:)0 "V  !  "  -   

Total  1,532.13  2,715.99 
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Note 24 - Revenue from operations 

(` in Lacs)

2014-15 2013-14

1) Sale of products "W32535>U! V" "43VU3W2U!5W"

2) Other operating revenues

" (?" H'A(&0A"<)6',: "UUI!>2" "U5I!  "

 b) Sale of scrap  1,604.51 "23U2>!4V"

" 6?" c';:+),:)0"P+()07"]"8H:*:+")'0:"52"86?? "23  I!V>"  2,140.32 

 d) Others " J2!IJ" "23J>U!>V"

Total revenue from operation (Gross)  6,18,316.27  5,89,680.03 

]"" QC:"$',9()A"C(7"+:6'P)<7:1"("c';:+),:)0"P+()0"'*"`"23JU2!>J"/(67"8F+:;<'=7"A:(+"` 1,013.13 Lacs) as  income  on 

refund of Octroi duty under the Package Scheme of Incentive received from Directorate of Industries, Government of 

b(C(+(7C0+("*'+"E(7<."F&()0"8H:*:+")'0:""52"86??!" " " " " " "

]"" QC:"$',9()A"C(7"(&7'""+:6'P)<7:1"("c';:+),:)0"P+()0"'*""`" 42!2>"/(67"8F+:;<'=7"A:(+"""`"232I>!2 "/(67?"(7"<)6',:"

')"(66'=)0"'*":S9'+0"<)6:)0<;:7"=)1:+"*'6=7"9+'1=60"76C:,:"()1"*'6=7",(+.:0"76C:,:"*+',"N<+:60'+(0:"c:):+(&"'*"a'+:<P)"

Trade, Government of India.

(` in Lacs)

Details of sales under broad heads 2014-15 2013-14

Automative Tyres 43UI3U>5!4> 432 3V5 ! W

Tubes and others >J3 J2!U2 WU3>>U!UJ

Sale of products 6,13,374.98 5,84,614.36
       

Note 25 - Other income 

(` in Lacs)

2014-15 2013-14

F+'B0"')"7(&:"'*"BS:1"(77:07"8E:0?  -    21.42 

Interest income on

 Bank deposit  134.01 "2J !4>"

 Others "5WJ! 2"  343.31 

Dividend income on

 Investment in subsidiary " 4J!WJ" "V5>!2W"

 Current investments ">UU!22" "4U!>5"

Other non-operating income "W>5!WI" "WV>!V>"

Total  2,863.25  2,054.06 

Note 26 - Cost of material consumed 

(` in Lacs)

2014-15 2013-14

H(O",(0:+<(&7

Opening stock "IU3W2U!>I" "2>32UW!>J"

Add : Purchases "53I53> >!V5" "534I3WJW!V4"

"53UV3U2I!44" "53W 3>45!44"

Less : Closing stock  22,513.23 "IU3W2U!>I"

Total  3,25,899.32  3,45,138.83 
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(` in Lacs)

Details of raw materials  consumed 2014-15 2013-14

H=@@:+ "23W53VUW! 4" "23 234VJ!2V"

a(@+<67 "423IUJ!W "  51,353.41 

Carbon Black  50,146.00 "U>3>>V!25"

Chemicals "5W3I> !22" "523 JJ!5>"

Others "IU35VW!4>" "II34IW!>U"

Total  3,25,899.32  3,45,138.83 

(` in Lacs)

Details of inventories 2014-15 2013-14

H=@@:+ "2I3U2V!>V" "2W3 >2!WV"

a(@+<67 "I34UV!J " "I32VW!U4"

Carbon Black "I32II!>W" "23>J !>J"

Chemicals "53J44! J" "I3JV5!4I"

Others "I35W>!>J" "23WW5!5>"

Total  22,513.23  24,614.72 

+)(!,-/,0,12$*3!%,&*,&*4!*()5&!%,)6,'*&%2!7,3))7%8,9)5:0&*0;5)35!%%,$*7,%()":,&*,(5$7!

(` in Lacs)

2014-15 2013-14 Increase /

Decrease

Opening Stock

a) Work-in-progress "532 J!> " "I3>I2!JW" "UW !>5"

@?" a<)<7C:1"P''17 "5>3>W !54" "IV3I>5!V " " 3U 4!UW"

c) Traded goods "I3IJ>! W" "U5 !V2" "23>WV!24"

 43,168.10 "523U5U!>W" "223>55!5U"

Closing Stock 

a) Work-in-progress "I3JIU!UV" "532 J!> "  (1,166.31)

@?" a<)<7C:1"P''17 "553V5>!4I" "5>3>W !54" "853 52!V5?

c) Traded goods "23 JU!4I" "I3IJ>! W"  (303.44)

 37,766.52 "U532WV!2J" "843UJ2!4V?

 5,401.58 "8223>55!5U?

Differential excise duty on opening and closing stock of  

B)<7C:1"P''17

"II4!V2" "232U>!WI"

Total  5,627.39  (10,585.72)

+)(!,-<,0,=>;#)?!!,@!*!'(%,!A;!*%!%,

(` in Lacs)

2014-15 2013-14

Salaries, wages and bonus "IV324V!5U" "IU3IWJ!>V"

$')0+<@=0<')"0'"9+';<1:)0"()1"'0C:+"*=)17"8H:*:+")'0:"UU? "234>I!IJ" "235VI!4 "

c+(0=<0A":S9:)7:7"8H:*:+")'0:"UU?  2,044.13 "IU>!UU"

Staff welfare expenses  3,210.66 "53J2W!5V"

Total  34,985.33  28,907.19 

Note 29 - Finance costs 

(` in Lacs)

2014-15 2013-14

Interest "2J3>4U!VV" "253V W!JW"

Other borrowing cost "I3I 2!UI" "53J2 !V5"

Total  13,046.30  16,915.89 
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Note 30 - Other expenses 

(` in Lacs)
2014-15 2013-14

Conversion charges "5J34WV!25" "I23VUI!U4"

Stores and spares consumed "U3I52!>5" "53 25!VI"

Provision for obsolescence of stores and spares "24J!VU" "J! 2"

Power and fuel "2W325W!VV" "2>3IWW!V4"

a+:<PC0"()1"1:&<;:+A"6C(+P:7  23,450.65 "2 345W!W5"

H:)0 "4VW!2V" "U4W!JV"

Lease rent - Vehicles "2IV!WV"  140.60 

H(0:7"()1"0(S:7 "2I>!W2" "I2V!25"

Insurance "WV5!>J" "5>U!J2"

H:9(<+7"X

 Plant and machinery "U3 UU! W"  3,446.22 

 Buildings "V22!VU" "UV>!W>"

 Others "52!V2" "5V!UJ"

 5,788.61  3,972.29 

Travelling and conveyance "I35>4!4U" "I35>4!25"

Printing and stationery "2VU!VV" "2V !J2"

Directors'  fees  46.05 ">!54"

F(A,:)0"0'"M0(0=0'+A"Y=1<0'+"8H:*:+"1:0(<&7"@:&'O? ">J!2V"  63.62 

Cost audit fees  2.20  2.20 

Advertisement and sales promotion expenses " 3WWJ!>V" ">32U>!U>"

H:@(0:7"()1"1<76'=)07 "V3>42!VW" ">3 I4!2I"

Commission on sales "I4J!>I" "U54!5>"

Communication expenses ">4U!V4"  562.64 

Advances written off "WI!I>"  -   

Bad Debts written off  -    31.41 

Less : Provision for doubtful debts written back to the extent provided -  (14.25)

   -     17.16 

Provision for doubtful debts and advances "UVI! J" "5>J!2 "

/'77"')"(77:07"7'&1"K"1<76(+1:1"8E:0? "V5!JV"  -   

F+:,<=,"')"7(&:"()1"9=+6C(7:"'*"*'+O(+1"6')0+(60"8E:0? "IUW!>5" "25I!VJ"

Legal charges  262.32 "2>I!55"

a'+:<P)":S6C()P:"_=60=(0<')7"8E:0? "5>>!> " "2V4!U5"

Professional and consultancy charges "234V>!4 "  1,442.31 

$'+9'+(0:"M'6<(&"H:79')7<@<&<0A"8$MH?":S9:)7:7"8H:*:+")'0:"UV?  323.66 "5>!V>"

Commission to directors  460.00 "5VJ!JJ"

Training and conference expenses "VUJ!2>"  1,032.34 

Bank Charges  1,005.52  1,460.36 

b<76:&&():'=7":S9:)7:7] ">32IV!WW" "W35U>!J "

Total  1,16,810.76  98,007.56 

]"b<76:&&():'=7":S9:)7:7"<)6&=1:7"1')(0<')"'*"` 135.00 Lacs (Previous year `"E<&?"<)"0C:")(0=+:"'*"9'&<0<6(&"6')0+<@=0<')"0'"()"
Electoral Trust (Janpragati Electoral Trust)

(` in Lacs)
2014-15 2013-14

Payment to Statutory Auditor

As Auditor :

 Audit fee  36.00  33.00 

 Limited review  22.00 "2V!JJ"

In Other capacity :

" G0C:+"7:+;<6:7"86:+0<B6(0<')"*::7? ">!5W" "V!J5"

H:<,@=+7:,:)0"'*":S9:)7:7 "U!VI" "U!4 "

 70.18  63.62 

The above amount does not include fees amounting to  ̀ "54!U5"/(67"0'O(+17"7:+;<6:7"9+';<1:1"<)"+:79:60"'*"i=(&<B:1"-)70<0=0<')(&"
F&(6:,:)0"8i-F?"OC<6C"C(7"@::)"):00:1"'**"(P(<)70"7C(+:"9+:,<=,"8H:*:+")'0:"428@??!" " " "
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31) Contingent liabilities and commitments (to the extent not provided for): 

 a. Contingent Liabilities: (` in Lacs)

Particulars As at 

31.03.2015

As at 

31.03.2014

1. Direct and Indirect Taxation Matters

 Income Tax V3U I!4U 2I3>>2!WU

 Wealth Tax W!>5 W!>5

 Excise Duty / Service Tax V3VUW!UU 2 3WVW!5W

 Sales Tax 4,554.66 53U> !UJ

2. Bills discounted with Banks V3W V!52 6,126.46

3. Corporate Guarantee

i) Corporate Guarantees given in favour of AB Bank Limited on 

@:C(&*"'*"$#YQ"YhhDYE"/<,<0:1"(,'=)0<)P"0'"%()P&(1:7C"Q(.("

E<&"8F+:;<'=7"A:(+"%()P&(1:7C"Q(.("23W4J!JJ"/(67? - 23I>V!IW

ii) Letter of Comfort given to The City Bank Limited on behalf of 

$#YQ"YhhDYE"/<,<0:1"(,'=)0<)P"0'"%()P&(1:7C"Q(.("23WJJ!JJ"

/(67"8F+:;<'=7"A:(+"%()P&(1:7C"Q(.("23WJJ!JJ"/(67?]  I !WU  I !WU

iii) Corporate Gurantee given to Muzuho Corporate Bank,  

Q'.A'"')"@:C(&*"'*"HFc"#)0:+9+<7:7"/01! - 2,550.00

4. Claims against the Company not acknowledged as debts*

 i) In respect of labour matters 353.43 >24!> 

" <<?" H:)0(&"1<79=0:7 2VJ!JJ 2VJ!JJ

 iii) Customer disputes 446.00 446.00

 iv) Vendor disputes I 5!V5 I 5!V5

 v) Other claims 2  !V4 2V>!5J

\<)"+:79:60"'*"(@';:",(00:+73"*=0=+:"6(7C"'=0_'O7"(+:"1:0:+,<)(@&:"')&A"')"+:6:<90"'*"d=1P:,:)07"9:)1<)P"(0";(+<'=7"

forums / authorities. The amount of expected reimbursement to the Company is not ascertainable as on Balance 

Sheet date.

]"/'()7" (;(<&:1" @A"$#YQ"YhhDYE"/<,<0:1" (P(<)70" 0C:"$'+9'+(0:"c=+()0::" <77=:1" @A" 0C:"$',9()A3" C(;:" @::)"

utilized for the purpose of working capital requirement.

 b. Commitments

(` in Lacs)

Particulars As at 

31.03.2015

As at 

31.03.2014

Estimated amount of contracts remaining to be executed on Capital 

account and not provided for (net of advance payments) 23,100.43 23>JJ!J5

 c. Others

QC:"$',9()A"C(7"(;(<&:1"0C:"M(&:7"Q(S"N:*:++(&"/'()"()1"G60+'<"+:*=)1"*+',"0C:"N<+:60'+(0:"'*"-)1=70+<:7"*'+"E(7<."

Plant. Hence, the Company has to take prior permission of the appropriate authority for removal/transfer of any asset 

8*(&&<)P"=)1:+"0C:"(@';:"M6C:,:7?"*+',"E(7<."F&()0!"-)"6(7:"'*";<'&(0<')"'*"0:+,7"()1"6')1<0<')73"0C:"$',9()A"<7"

+:`=<+:1"0'"+:*=)1"0C:":)0<+:"&'()K@:):B0"(&')P"O<0C"0C:"<)0:+:70"k"II!4JT"')"(66'=)0"'*"M(&:7"Q(S"1:*:++(&"/'()"()1"

k"24T"')"(66'=)0"'*"G60+'<"+:*=)1!"8H:*:+")'0:"IU8I?86??!

32) The Board of Directors have recommended a Dividend of ` 10 per share pursuant to which, the total amount to be 

distributed as Dividend is ` 4,045.01 Lacs (Previous year `"534 4!4>"/(67?!"
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33) Disclosure required under the Micro, Small and Medium Enterprises Development Act, 2006 (‘the Act’) are given as follows:

(` in Lacs)

2014-15 2013-14

(a) Principal Amount Due 502.03 44>!5>

(b) Interest paid during the year beyond the appointed day I5W!>2 -

(c) Amount of interest due and payable for the period of delay in making payment 

O<0C'=0"(11<)P"0C:"<)0:+:70"79:6<B:1"=)1:+"0C:"Y60 - -

(d) Amount of interest accrued and remaining unpaid at the end of the year W!>W I5W!>2

(e) Amount of further interest remaining due and payable even in the succeeding 

years, until such date when the interest dues as above are actually paid 

to the Small Enterprises for the purpose of disallowance as a deductible 

expenditure under section 23 of the Act. - 150.62

The information disclosed above is to the extent available with the Company. 

34)" /'()7" ()1" (1;()6:7" <)" 0C:" )(0=+:" '*" &'()7" P<;:)" 0'" 7=@7<1<(+<:7" ()1" (77'6<(0:7" ()1" B+,7" K" $',9()<:7" <)" OC<6C" 

N<+:60'+7"(+:"<)0:+:70:1"(7"+:`=<+:1"=)1:+"6&(=7:"5I"'*"0C:"/<70<)P"YP+::,:)0"()1"1<76&'7=+:"+:`=<+:1"=)1:+"7:60<')"2VW""8U?" 

of the Companies Act, 2013.

 (a) CEAT Specialty Tyres Limited

The loan balance as at 31 March, 2015 is ` 1,300.00 Lacs (Previous year `"E<&"/(67?

The maximum amount outstanding during the year is ` 1,300.00 Lacs (Previous year `"E<&"/(67?

The repayment schedule for the above loan is of one year and the rate of interest charged is 10%

The loan will be utilized for meeting the working capital requirements

 (b)    Rado Tyres Limited 

The loan balance as at 31 March, 2015 is `"22>!4J"/(67"8F+:;<'=7"A:(+"`"2V !2>"/(67?

The maximum amount outstanding during the year is `"2V !2>"/(67"8F+:;<'=7"A:(+"` 215.00 Lacs)

The repayment schedule for the above loan is 36 equal monthly instalments with the last instalment due in 

E';:,@:+"IJ2W"()1"0C:"+(0:"'*"<)0:+:70"6C(+P:1"<7"2JT

The loan is utilized for meeting the working capital requirements

35) Provision for warranty:

A provision is recognized for expected warranty claims on product sold during the last three years, based on past experience 

'*"0C:"&:;:&"'*"+:0=+)7"()1"6'70"'*"6&(<,!"-0"<7":S9:60:1"0C(0"7<P)<B6()0"9'+0<')"'*"0C:7:"6'707"O<&&"@:"<)6=++:1"<)"0C:"):S0"

B)()6<(&"A:(+"()1"O<0C<)"0C+::"A:(+7"*+',"0C:"+:9'+0<)P"1(0:!"Y77=,90<')7"=7:1"0'"6(&6=&(0:"0C:"9+';<7<')"*'+"O(++()0<:7"

were based on current sales levels and current information available about returns based on the three years warranty period 

for all products sold. The table below gives information about movement in warranty provision.

(` in Lacs)

Particulars As at 

31.03.2015

As at 

31.03.2014

At the beginning of the year 2,053.62 234 I!>2

Arising during the year W3I54! J U3V 5!W5

Utilised during the year 43>VV!55 U3U5I!>I

At the end of the year I34J2!2 2,053.62

Current portion I3J2V!>2 23W>U!WV

E')Z$=++:)0"9'+0<') UVI!UV 5>V! U

36) Purchase and Sale of Traded Goods (` in Lacs)

Particulars 2014-15 2013-14

Traded Goods Purchases - Tyres 223 >W!IV 2I32>J!WI

Q+(1:1"c''17"M(&:7"l"QA+:7"8c+'77?"" 13,644.21 223 JI!4I
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37) Value of imports calculated on CIF basis: (` in Lacs)

Particulars 2014-15 2013-14

H(O"b(0:+<(&7 1,36,631.65 234 3J4U!W4

Traded Goods 3,546.05 5355 !I2

Components and Spares 4J !45 422.40

Capital Goods 43>>V!V> I32 >!V5

38) Expenditure in foreign currency (accrual basis) (` in Lacs)

Particulars 2014-15 2013-14

Interest 313.40 2354J!4 

Travelling IIV!WU I2 !J4

Others 1,234.43 V2W!W 

39) Dividend remittance in foreign currency (` in Lacs)

Particulars 2014-15 2013-14

Y,'=)0"+:,<00:1"8E:0? 2>V!IU >2!5J

E=,@:+"'*")')Z+:7<1:)6:"7C(+:"C'&1:+7 2 2

E=,@:+"'*"7C(+:7"')"OC<6C"+:,<00()6:"O(7",(1: 2>3VI35V4 2>3VI35V4

Year for which the Dividend was paid 2013-14 2012-13

40) Value of Imported/Indigenous Raw Materials/Stores and Spares consumed:

2014-15 2013-14

% Value % Value

H(O"b(0:+<(&7

Imported U>!5W 234U35U2!VU UV!4W 23W>34 >!52

Indigenous 52.64 23>2344>!UV 51.44 23>>34U2!4I

100.00 3,25,899.32 100.00 3,45,138.83

2014-15 2013-14

% Value % Value

Stores and Spares

Imported IJ!UV VWW!>> IJ!IV > 5!VI

Indigenous > !4I 535WU! W > !>I 3,120.00

100.00 4,231.73 100.00 3,913.82

41) Earnings in foreign currency (accrual basis)

(` in Lacs)

Particulars 2014-15 2013-14

#S9'+0"M(&:7"6(&6=&(0:1"')"aG%"@(7<7  >3VJJ! V 23J>3U U!I 

H'A(&0A UUI!>2 U5I!  

Dividend  4J!WJ V5>!2W

Technical Development Charges >J!JJ 334.23

42) Research and development fees (` in Lacs)

Particulars 2014-15 2013-14

H:;:)=:":S9:)1<0=+: I3JV4!52 "23V5I!>5

QC:"(@';:":S9:)1<0=+:"'*"+:7:(+6C"["1:;:&'9,:)0"C(;:"@::)"1:0:+,<):1"')"0C:"@(7<7"'*"<)*'+,(0<')"(;(<&(@&:"O<0C"0C:"$',9()A!"
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43) Operating Lease

The Company has entered into a sale and lease back agreement with the leasing company for vehicles, resulting in a  

)')Z6()6:&&(@&:"'9:+(0<)P"&:(7:"(7"1:B):1"<)"eYM"2 f"Y66'=)0<)P"*'+"/:(7:7!

Lease rental on the said lease of `" 2IV!WV" /(67" 8F+:;<'=7" A:(+" ` 140.60 Lacs) has been charged to Statement of  

F+'B0"()1"/'77!

(` in Lacs)

Future Minimum Lease Payments

As at 

31.03.2015

As at 

31.03.2014

a'+"("9:+<'1")'0"&(0:+"0C()"'):"A:(+ VV!45 2J>!VJ

a'+"("9:+<'1"&(0:+"0C()"'):"A:(+"@=0")'0"&(0:+"0C()"B;:"A:(+7 V2!25 2JJ!5>

a'+"("9:+<'1"&(0:+"0C()"B;:"A:(+" - -

There are no restriction placed upon the Company by entering into these leases. The lease term ranges from one year to 

B;:"A:(+7"()1"(+:"+:):O(@&:"(0"0C:"'90<')"'*"0C:"$',9()A!

BBC, D)%(0 !(&5!>!*(,@!*!'(%,;#$*

, $C, E!'*!7,")*(5&@F(&)*,;#$*

QC:"$',9()A"C(7" +:6'P)<7:1"()1" <)6&=1:1" <)"E'0:"E'!IV"e$')0+<@=0<')" 0'"F+';<1:)0"()1"'0C:+" *=)17f":S9:)7:7"

0'O(+17"0C:"1:B):1"6')0+<@=0<')"9&()"(7"=)1:+X"

(` in Lacs)

Particulars 2014-15 2013-14

Contribution to Provident fund (Government) 2354U!2V 232V>! >

, @C, E!'*!7,@!*!'(,;#$*,0,35$(F&(?

QC:"$',9()A"'9:+(0:7"("1:B):1"9&()"'*"c+(0=<0A"*'+"<07":,9&'A::7"=)1:+"0C:"c+(0=<0A"9&()3":;:+A":,9&'A::"OC'"C(7"

6',9&:0:1"B;:"A:(+7"'*"7:+;<6:"P:07"("P+(0=<0A"')"7:9(+(0<')"k"24"1(A7"'*"&(70"1+(O)"7(&(+A"*'+":(6C"6',9&:0:1"A:(+"

of service. The Scheme is funded with an Insurance company in the form of qualifying Insurance policy.

, , &C, 12$*3!,&*,;5!%!*(,4$#F!,)6,(2!,7!'*!7,@!*!'(,)@#&3$(&)*,$5!,$%,6)##)9%G

(` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Sr. 

E'!

Particulars Gratuity 

(Funded)

Gratuity 

8a=)1:1?

1. G9:)<)P"9+:7:)0";(&=:"'*"N:B):1"%:):B0"'@&<P(0<')" W3JU>!2 W3JW !I4

2. Current Service Cost 350.04 5JI!>J

3. Interest Cost 42W!VU 426.15

4. %:):B07"9(<1 (652.12) 8452!VU?

5. Actuarial (Gain) / Loss on obligation 23 JU!JJ 8I2 !J>?

6. Closing present value of obligation V32W4! 4 W3JU>!2 

  ii) Changes in Fair value of Plan Assets during the year ended March 31, 2015

As at 

31.03.2015

As at 

31.03.2014

Sr. 

E'!

Particulars Gratuity 

(Funded)

Gratuity 

8a=)1:1?

1. a(<+";(&=:"'*"9&()"(77:07"(7"(0"Y9+<&"2" 43VVI!IV "U32>>!UW

2. Expected return on plan assets 444!V> U4U!>>

3. Contributions made 155.00 23VJ2!W>

4. %:):B07"9(<1 (652.12) 8452!VU?

5. Actuarial gain / (Loss) on plan assets 2>J!VV 82 !>V?

6. a(<+";(&=:"'*"9&()"(77:07"(7"(0"b(+6C"52 W3222! 2 43VVI!IV
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, , &&&C, +!(,!>;#)?!!,@!*!'(%,!A;!*%!%,5!")3*&H!7,&*,(2!,!>;#)?!!,")%(,, (` in Lacs)

2014-15 2013-14

Sr. 

E'!

Particulars Gratuity 

(Funded)

Gratuity 

8a=)1:1?

1. Current Service Cost 350.04 5JI!>J

2. -)0:+:70"$'70"')"@:):B0"'@&<P(0<') 42W!VU 426.15

3. Y60=(+<(&"8P(<)7?"()1"&'77:7"8E:0? 23>55!2I 82  !I ?

4. Expected return on plan assets 8444!V>? 8U4U!>>?

5. E:0"@:):B0":S9:)7:"\ 2,044.13 >U!> 

\"F+:;<'=7"j:(+"(,'=)0"1<76&'7:1"<)"E'0:"E'!"IV"'*"`"IU>!UU"/(67"<)6&=1:7"`"2>I!W4"/(67"9(A(@&:"')"(66'=)0"

of actual Gratuity payable to the employees who have opted for voluntary retirement scheme announced during 

the previous year.  

  iv) Net Assets / (Liability) as at March 31, 2015  (` in Lacs)

As at 

31.03.2015

As at 

31.03.2014

Sr. 

E'!

Particulars Gratuity 

(Funded)

Gratuity 

8a=)1:1?

1. $&'7<)P""F+:7:)0";(&=:"'*"0C:"1:B):1"@:):B0"'@&<P(0<')" V32W4! 4 W3JU>!2 

2. $&'7<)P"a(<+";(&=:"'*"9&()"Y77:07" W3222! 2 43VVI!IV

3. E:0"Y77:07"K"8/<(@<&<0A?"+:6'P)<m:1"<)"0C:"%(&()6:"MC::0 (2,054.04) 82WU! 2?

  v) Actual return on plan assets for the year ended March 31, 2015 (` in Lacs)

2014-15 2013-14

Sr. 

E'!

Particulars Gratuity 

(Funded)

Gratuity 

8a=)1:1?

1. Expected return on plan assets 444!V> U4U!>>

2. Actuarial gain / (loss) on plan assets 2>J!VV 82 !>V?

3. Actual return on plan assets >IW!>4 U5U!  

  vi) The major categories of Plan Assets as a percentage of the Fair Value of Plan Assets are as follows:

(` in Lacs)

2014-15 2013-14

Sr. 

E'!

Particulars Gratuity 

(Funded)

Gratuity 

8a=)1:1?

1. Investment with Insurer 100% 100%

vii) The principal assumptions used in determining gratuity and leave encashment for the Company’s plan are 

shown below: 

(` in Lacs)

Sr. 

E'!

Particulars Gratuity (Funded) c+(0=<0A"8a=)1:1?

1. N<76'=)0"H(0:7 >!V4T  !JJT

2. Expected rate of return on assets  !2JT  !U4T

3. Annual increase in salary >!JJT >!JJT

4. Employee turnover  !4VT  !4VT

5. b'+0(&<0A"H(0:" Indian Assured Lives 

b'+0(&<0A"8IJJWZJV?"

b'1<B:1"L&0<,(0:

Indian Assured Lives 

b'+0(&<0A"8IJJWZJV?"

b'1<B:1"L&0<,(0:

QC:":70<,(0:7"'*"*=0=+:"7(&(+A"<)6+:(7:3"6')7<1:+:1"<)"(60=(+<(&";(&=(0<')3"0(.:"(66'=)0"'*"<)_(0<')3"7:)<'+<0A"()1"
other relevant factors, such as supply and demand in the employment market.

The overall expected rate of return on assets is determined based on the market prices prevailing on that date 
(99&<6(@&:"0'"0C:"9:+<'1"';:+"OC<6C"0C:"'@&<P(0<')"<7"0'"@:"7:00&:1!"QC:+:"C(7"@::)"7<P)<B6()0"6C()P:"<)":S9:60:1"

rate of return on assets due to change in the market scenario.
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  viii) Details of previous years 

(` in Lacs)

c+(0=<0A"a=)1:1 2014-15 2013-14 2012-13 2011-12 2010-11

F+:7:)0";(&=:"'*"N:B):1"%:):B0"

obligation as at the year end V32W4! 4 W3JU>!2 W3JW !I4 U3 4U! 4 U3>VI!4J

a=)1";(&=:"(7"(0"0C:"A:(+":)1 W3222! 2 43VVI!IV U32>>!UW U3WI4!J U3I5W!J 

M=+9&=7"K"8N:B6<0? (2,054.04) 82WU! 2? 823V 2!> ? 85I !VW? (546.41)

E:0"Y77:07"K"8/<(@<&<0A?"

recognised in the Balance Sheet (2,054.04) 82WU! 2? 823V 2!> ? 85I !VW? (546.41)

  ix) Experience adjustment

(` in Lacs)

Particulars 2014-15 2013-14 2012-13 2011-12 2010-11

%:):B0"G@&<P(0<') V32W4! 4 W3JU>!2 W3JW !I4 U3 4U! 4 U3>VI!4J

a(<+"g(&=:"'*"9&()"(77:07 W3222! 2 43VVI!IV U32>>!U4 U3WI4!J U3I5W!J 

a=)1:1"70(0=7"l"1:B6<0"K"

(surplus) 2,054.04 2WU! 2 23V 2!> 5I !VW 546.41

Experience adjustment on plan 

liabilities 235 J! 4 (532.13) 23I U!WJ II4!V4 5VJ!5W

% of plan liabilities 2>!J5T 8V!VJT? 21.33% 4.55% >! 4T

Experience adjustment on plan 

assets 2>J!VV 82 !>>? W!U> - -

% of plan assets I!VJT (0.34%) 0.15% - -

45) Derivatives contracts and unhedged foreign currency exposure:

 a) Derivatives outstanding as at the reporting date

Derivative Currency 2014-15 2013-14 Purpose

a'+O(+1"$')0+(607"0'"7:&&"

foreign currency USD 123.00 2VU!4J Hedge of foreign currency sales

USD I 2!JJ -

Hedge of foreign currency highly 

probable sales

a'+O(+1"$')0+(607"0'"@=A"

foreign currency USD V5!II 2I>!J5 Hedge of foreign currency purchase

USD IU>!42 5V2!4W Hedge of foreign currency buyer’s credit 

#LHG I!>2 - Hedge of foreign currency buyer’s credit 

USD 42.14 I5V!UI

D:1P:"'*"*'+:<P)"6=++:)6A"B+,"

commitment - PO’s

USD -  J!JJ D:1P:"'*"F$a$"&'()

Cross currency interest rate 

swaps USD 33.00 55.00 Hedge of term loan

Principal only swaps USD 31.25 4I!JV Hedge of term loan

Cross currency interest rate 

swaps USD 5J! V - Hedge of foreign currency buyer’s credit 

Principal only swaps USD - 12.35 Hedge of foreign currency buyer’s credit 

Options contract to buy foreign 

currency USD 2>!2V - Hedge of foreign currency buyer’s credit 
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 b) Unhedged foreign exchange exposures

Amount in foreign currency (in lacs)

Particulars Currency 2014-15 2013-14

Short term borrowing USD  W!IJ -

Trade payable USD 56.03 >!4>

#LHG 4.51 J!WV

JPY 6.30 21.15

GBP - 0.01

Trade receivable USD 55.20 42.40

#LHG" 1.36 -

Advances recoverable in cash or kind USD V!WV >! >

Interest accrued and not due on borrowings USD 0.40 1.52

46) Related party disclosures:

 a) Names of related parties and related party relationship:

  Related parties where control exists: 

n" Associated CEAT Holdings Company (Pvt.) Limited (“ACHL”) (Subsidiary Company)

n" $#YQ"YhhDYE"/<,<0:1"89+:;<'=7&A".)'O)"(7"$#YQ"%()P&(1:7C"/<,<0:1?"8M=@7<1<(+A"$',9()A?

n" H(1'"QA+:7"/<,<0:1"8eH(1'f?"8M=@7<1<(+A"$',9()A?"8O!:!*!"I>th September, 2013)

n" $#YQ"M9:6<(&0A"QA+:7"/<,<0:1"8e$MQ/f?"8M=@7<1<(+A"$',9()A?"8O!:!*!"Vth December 2014)

 Related parties with whom transactions have taken place during the year:-

n" CEAT-Kelani Holding Company (Pvt.) Limited (“CKHL”) (Joint Venture of ACHL)

n" Associated CEAT (Pvt.) Limited (“ACPL”) (Subsidiary of CKHL)

n" CEAT-Kelani International Tyres (Pvt.) Limited, (“CKITL”) (Subsidiary of CKHL)

n" $#YQ"h:&()<"H(1<(&7"/<,<0:1"8e$hH/f?"8M=@7<1<(+A"'*"$hD/?

n" Asian Tyres (Pvt) Limited (“ATPL”) (Subsidiary of CKITL) 

n" HFc"a'=)1(0<')"8N<+:60'+73"hbF"'+"0C:<+"+:&(0<;:7"(+:"<)0:+:70:1?

n" H(A6C:,"HFc"8F;0!?"/<,<0:1"8eH(A6C:,f?"8N<+:60'+73"hbF"'+"0C:<+"+:&(0<;:7"(+:"<)0:+:70:1?

n" KEC International Limited (“KEC”) (Directors, KMP or their relatives are interested)

n" Vinar Systems Pvt. Limited (“Vinar”) (Directors, KMP or their relatives are interested)

n" %!E!"#&<(7"["$'!"//F"8e%!E!"#&<(7f?"8N<+:60'+73"hbF"'+"0C:<+"+:&(0<;:7"(+:"<)0:+:70:1?

n" Y0&()0=7"NO:&&<)P7"["-)*+(70+=60=+:"//F""8eY0&()0=7f?"8N<+:60'+73"hbF"'+"0C:<+"+:&(0<;:7"(+:"<)0:+:70:1?

n" Chattarpati Apartments LLP (“Chattarpati”) (Directors, KMP or their relatives are interested)

n" Allwin Apartments LLP (“Allwin”) (Directors, KMP or their relatives are interested)

n" Palacino Properties LLP (“Palacino”) (Directors, KMP or their relatives are interested)

n" Amber Apartments LLP (“Amber”) (Directors, KMP or their relatives are interested)

n" Swallow Associate LLP (“Swallow”) (Directors, KMP or their relatives are interested)

n" Janpragati Electroral Trust (“Janpragati”) (Directors, KMP or their relatives are interested)

n" hC(<0()"["$'!"8ehC(<0()f?"8N<+:60'+73"hbF"'+"0C:<+"+:&(0<;:7"(+:"<)0:+:70:1?

n" b+!"h=)(&"b=)1+("8H:&(0<;:"'*"N<+:60'+?

I, Key Management Personnel (KMP):

i) Mr. Harsh Vardhan Goenka, Chairman 

ii) Mr. Anant Vardhan Goenka,  Managing Director

<<<?"b+!"Y+)(@"%():+d::3""^C'&:Z0<,:"N<+:60'+"8O!:!*!">th May, 2013)

<;?"b+!"M=@@("H('"Y,(+0C(&=+=3"$C<:*"a<)()6<(&"G*B6:+!

;?" b+!"D!"E!"M<)PC"H(d9''03"$',9()A"M:6+:0(+A!"
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b) The following transactions were carried out during the year with the related parties in the ordinary course of 

business :

(` in Lacs)

Transactions H:&(0:1"F(+0A 2014-15 2013-14

H:<,@=+7:,:)0"K"8H:6';:+A?"'*":S9:)7:7"8):0? ACPL 84 !55? 34.66

CKITL - 6.65

$hH/ - >!> 

H(1' >4U! W W U!52

H(A6C:, (26.53) (15.12)

KEC 8VI!22? 8W2!UV?

Atlantus 0.60 -

Amber 2!VW I!>2

Total 589.45 669.52

Dividend income ACHL  4J!WJ V5>!2W

H'A(&0A"<)6',: ACPL 115.11 25I!>J

CKITL 2W !WJ 2>J! 4

ATPL 26.55 2.02

$hH/ 131.45 2I>!5I

Total 442.71 432.99

Purchase of traded goods ACPL I3424!4V I3V5J!5W

CKITL I !55 125.33

$hH/ V2U!5U -

Total 3,359.25 2,955.69

Sales CKITL VW5!2W V4W!24

CEAT 

YhhDYE"

Limited

3,041.44 I3JI>! >

CSTL 0.06 -

Total 3,904.66 2,884.12

Conversion charges H(1' 232U>!>W  4W!45

Loan given H(1' - 10.00

CSTL 1,300.00 -

Total 1,300.00 10.00

H:9(A,:)0"'*"&'()"P<;:) H(1' 8>2!W>? 854!V5?

Interest income on loan H(1' 15.63 21.04

CSTL 2.11 -

Total 17.74 21.04

Investments  

(including share application money) made 

during the year

CEAT 

YhhDYE"

Limited

- 53VWW!5V

CSTL 4.00 -

H(1' - 300.00

Swallow - J!2V

Total 4.00 4,166.56

Technical development fees received $hH/ - 50.56

CEAT 

YhhDYE"

Limited

- 2  !UJ

ATPL >J!JJ VU!I>

Total 70.00 334.23
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Transactions H:&(0:1"F(+0A 2014-15 2013-14

H:)0"9(<1"')"+:7<1:)0<(&"9+:,<7:7 Allwin 2W!V4 2W!V4

KEC 3.00  !JJ

Amber 15.00 15.00

Atlantus 2V!JJ 2V!JJ

Chattarpati 43.20 43.20

Palacino  !JU 10.31

%"E"#&<(7 12.00 12.00

Total 117.09 124.36

Building maintenance recovery H(A6C:, 2J>!I  W!4W

KEC 430.42 UI>!I>

Total 537.71 523.83

H:)0"+:6';:+A"')"+:7<1:)0<(&"9+:,<7:7 KEC 30.12 41.24

Total 30.12 41.24

Purchase of capex / spares H(A6C:, 25U! W -

KEC UV>!WI -

Vinar 4.32 2!> 

Total 626.90 1.79

Legal fees paid hC(<0()"["$'! 44!>> -

Advances given H(1' VU!JJ -

Interest on loan given recovered H(1' (23.24) -

CSTL 82!  ? -

Total (25.23) -

$'+9'+(0:"M'6<(&"H:7')7<@<&<0A"8$MH?":S9:)7:7 HFc"

a'=)1(0<') 5J5!>5 -

Donations Janpragati 135.00 -

  Balance as at year ended

(` in Lacs)

Amount due to / from related party H:&(0:1"9(+0A As at 31.03.2015 As at 31.03.2014

Advances recoverable in cash or kind ACPL 2 !4W 22!>4

$hH/ 5.02 -
ATPL >J!5> >U!UW

CEAT 

YhhDYE"

Limited I2 !W IJ !UV

H(A6C:, 22!U 10.21
KEC 53.41 52!4 

Total 379.54 337.49
Advance given H(1' VU!JJ -
H'A(&0A"+:6:<;(@&: ACPL 51.31 63.15

CKITL V5! 4 >>!UU

$hH/ W4!5> WJ!5V

ATPL IV!W> 2! V

Total 229.30 202.95
Trade payables ACPL >I2!U4 WVV!25

$hH/ 225!V2 -
H(1'  I!W2 4W!2>

%"E"#&<(7 J! J -
Atlantus 1.35 8J!W>?

H(A6C:, 0.25 -
Chattarpati 3.24 -

Allwin 2!IV -
Palacino J!WV 8J!4V?

KEC I! 5 -
Total 938.50 743.05
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Amount due to / from related party H:&(0:1"9(+0A As at 31.03.2015 As at 31.03.2014

Trade receivables CKITL 324.61 202.11

CSTL 0.06 -

CEAT 

YhhDYE"

Limited I J!5I 540.64

Total 614.99 742.75

Loans given CSTL 1,300.00 -

H(1' 22>!4J 2V !2>

Total 23U2>!4J 2V !2>

Interest receivable H(1' 26.02 33.63

  Transactions with key management personnel and their relatives:

(` in Lacs)

Sr. 
E'!

H:&(0:1"9(+0A 2014-15 2013-14

1) Mr. Harsh Vardhan Goenka

Commission 415.40 344.00

Director sitting fees 5! 4 J!VJ

Dividend 13.40 5.36

Total 432.75 350.16

2) Mr. Anant Vardhan Goenka

Salaries IJ !4J 2 J!25

Allowances and Perquisites 24.34 V!4I

Performance Bonus V2!5J 33.00

$')0+<@=0<')"0'"F+';<1:)0"["M=9:+())=(0<')"a=)1 2 !UI 2>!W4

Dividend 1.42 J!4>

Total 335.98 249.87

3) Mr. Arnab Banerjee

Salaries 24I!W> 255!2 

Allowances and Perquisites 0.44 >!2I

Performance Bonus U !J4 2>!UV

$')0+<@=0<')"0'"F+';<1:)0"["M=9:+())=(0<')"a=)1 >! > W!4>

Total 210.13 164.36

4) b+!"M=@@("H('"Y,(+0C(&=+=

Salaries 205.24 -

Allowances and Perquisites 0.15 -

Performance Bonus 2I>! 4 -

$')0+<@=0<')"0'"F+';<1:)0"["M=9:+())=(0<')"a=)1 25!>J -

Total 347.04 -

5) b+!"D!"E!"M<)PC"H(d9''0

Salaries 51.43 -

Allowances and Perquisites J!5> -

Performance Bonus 24!I> -

$')0+<@=0<')"0'"F+';<1:)0"["M=9:+())=(0<')"a=)1 4!VW -

Total 72.93 -

6) Mr. Kunal Mundra

Salaries 64.87 -

Allowances and Perquisites 0.15 -

Performance Bonus 29.43 -

$')0+<@=0<')"0'"F+';<1:)0"["M=9:+())=(0<')"a=)1 4.31 -

Total 98.76 -

Grand Total 1,497.59 764.39

QC:"b()(P:+<(&"+:,=):+(0<')"<7"6',9=0:1"(7"9:+"0C:"9+';<7<')7"'*"M:60<')"2 >"'*"0C:"$',9()<:7"Y603"IJ25!"
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47) Exceptional Items:

(?" QC:"$',9()A"C(1"<)0+'1=6:1"("g'&=)0(+A"H:0<+:,:)0"M6C:,:"8gHM?"*'+":,9&'A::7"(6+'77"0C:"$',9()A"1=+<)P"0C:"

A:(+3">J":,9&'A::7"8F+:;<'=7"A:(+"2J4":,9&'A::7?"'90:1"*'+"0C:"gHM!"QC:"$',9:)7(0<')"<)"0C<7"+:79:60"(PP+:P(0:7"

` 613.20 Lacs (Previous year `"WV !2 "/(67?"OC<6C"<7"1<76&'7:1"(7"()":S6:90<')(&"-0:,!

@?" N=+<)P"0C:"9+:;<'=7"A:(+"0C:"$',9()AR7"F&()0"(0"%C()1=93"b=,@(<3"C(1"()"<)6<1:)0"'*"B+:"(0"<07"H(O"b(0:+<(&"M0'+:"

on 23rd"a:@+=(+A3"IJ2U!" 

a<S:1" (77:07" '*"c+'77" ;(&=:" '*"`" 5I !W>"/(67"O<0C" <07"O+<00:)" 1'O)" ;(&=:" '*"`" I5J!V>"/(67" ()1" 70'6." ;(&=<)P" 

`"I345V!2W"/(673"(PP+:P(0<)P"0'"`"I3>W !J5"/(67"O:+:"1:70+'A:1"<)"0C:"B+:!"QC:"(77:07"O:+:"6';:+:1"=)1:+"0C:"

insurance policy. The amount of ` 2,556.40 Lacs was expected to be recovered from the insurance company and 

shown as insurance claim receivable. The balance amount of ` 212.63 Lacs along with the expenditure incurred of  

`"2JI!22"/(67"8<)6&=1<)P"):0"<)6<1:)0(&"6C(+P:7?"C(7"@::)"6C(+P:1"0'"0C:"M0(0:,:)0"'*"F+'B0"()1"/'77"()1"(PP+:P(0:"

amount of `"52U!>U"/(67"C(7"@::)"0+:(0:1"(7"()":S6:90<')(&""<0:,!"

48) Corporate Social Responsibility (CSR) Expenses:

a) Gross amount required to be spent As Per Section 135 of Companies Act, 2013  ` UJ2!4V"/(67

b) Amount spent during the year:

M+!"E'! Particular In cash Yet to be paid 

in cash

Total

1 Construction / acquisition of any assets E<& E<& E<&

2 On purposes other than (1) above 323.66 >>! I UJ2!4V

49) Segment Reporting: 

QC:"$',9()AR7" '9:+(0<')7" 6',9+<7:" '*" ')&A" '):" @=7<):77" 7:P,:)0" Z" Y=0','0<;:" QA+:73" Q=@:7"[" a&(97" (7" <07" 9+<,(+A"

segment in the context of reporting business/geographical segment as required under mandatory accounting standards  

YM" Z2>" eM:P,:)0"H:9'+0<)Pe!" QC:" (66'=)0<)P" 9'&<6<:7" (1'90:1" *'+" 7:P,:)0" +:9'+0<)P" (+:" <)" &<):"O<0C" 0C:" (66'=)0<)P"

policies of the Company. 

The geographical Segments considered for disclosure are in India and Outside India. All the manufacturing facilities are 

located in India.

Secondary segment - Geographical segment

(` in Lacs)

Particulars 2014-15 2013-14

Revenue by geographical market

 India U3W23U >!WJ U3I>3V  !25

 Outside India  V35UI!JV 23JV3IW !> 

 Total* 5,59,840.08 5,36,168.92

Carrying amount of segment Assets

 India 535V3WI4!44 532J3W5V! 5

 Outside India IU3  W!54 IW342>!25

 Total 3,63,621.90 3,37,156.06

Additions to Fixed Assets and Intangible Assets

 India 12,051.26 43>>5!5I

 Outside India - -

 Total 12,051.26 5,773.32

* Segment revenue includes “Total revenue” less “Interest income and Dividend income” included in “Other income”.
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50) Earnings per Share (EPS): 

(` in Lacs)

Particulars 2014-15 2013-14

E:0"F+'B0"*'+"6(&6=&(0<')"'*"@(7<6"()1"1<&=0:1"#FM I 3V >!5 I435>V!II

Weighted average number of equity shares (face value per share ` 10) in 

calculating basic EPS 53>U3VI34W 534U32W3I4>

Effect of dilution: 

Convertible share warrants - I3JV34>U

Weighted average number of equity shares (face value per share ` 10) in 

calculating diluted EPS 53>U3VI34W 534W3IU3V52

Basic EPS > !>W >2!WW

Diluted EPS > !>W >2!IU

51) Other Information:

a) During December 2014, the Company has acquired 100% stake in CEAT Specialty Tyres Limited (previously known 

as CEAT Specialty Tyres Private Limited) by purchasing 10,000 shares of ` 10 each at face value. Subsequently the 

$',9()A"9=+6C(7:1"(11<0<')(&"UJ3JJJ"7C(+:7!"QC:"7=@7<1<(+A"O<&&"*'6=7":S6&=7<;:&A"')"oG**Z0C:ZH'(1R"()1"79:6<(&0A"

tyres, for sales in India and abroad.   

@?" G)"IVth"E';:,@:+3"IJ2U"0C:"$',9()A"(&&'00:1"UU3 U35VI":`=<0A"7C(+:7"'*""` 10 each at a premium of  `"VVJ"9:+"

equity share aggregating to `"5 3   !  "/(67"9=+7=()0"0'"7C(+:7"<77=:1"=)1:+"("i=(&<B:1"-)70<0=0<')(&"F&(6:,:)0"

(QIP). Out of the total proceeds, the Company spent `"W44! 5"/(67"8):0"'*"0(S?"0'O(+17"<77=:":S9:)7:7!"

6?" N=+<)P"0C:"9+:;<'=7"A:(+3"0C:"$',9()A"C(7"(6`=<+:1">JT"7C(+:"<)"$#YQ"YhhDYE"/-b-Q#N"8F+:;<'=7&A".)'O)"(7"

$#YQ"%()P&(1:7C"/<,<0:1?"@A"9=+6C(7<)P"(11<0<')(&"U3VI3JJJ"7C(+:7"k"%()P&(1:7C<"Q(.("2J":(6C!"QC:"@(&()6:"

5JT"7C(+:"'*"U34J3JJJ"7C(+:7"O:+:"(&&'00:1"""0'"Y!"h!"hC()"["$',9()A"/<,<0:1"8pg"F(+0):+?"(0"%()P&(1:7C<"Q(.("

10 each.

J-C, K(&#&%$(&)*,)6,>)*!?,5$&%!7,(25)F32,LF$#&'!7,M*%(&(F(&)*$#,D#$"!>!*(,NLMDCG

During the year ended 31st March, 2015, the Company has raised `"5 3   !  "/(67" 0C+'=PC"i=(&<B:1" -)70<0=0<')(&"

F&(6:,:)03"79:6<B6(&&A"0'",::0"<07"7C(+:"<)"0C:"6'70"'*"7:00<)P"=9"'*";(+<'=7":S9()7<')"9+'d:607";<m!"6(9(6<0A":S9()7<')"

of Halol plant, specialty tyres project (through its subsidiary company) and two-three wheeler tyres project and also for 

augmentation of the long term working capital required for business growth.

(` in Lacs)

Particulars 2014-15 2013-14

Amount utilised during the year :

 1. QIP expenses (gross of tax)  J5!JI -

 2. Capacity expansion at Halol plant W32I !V5 -

 3. Specialty Tyres project UI>!V2 -

 4. Two-Three wheeler project 53JJ5! 5 -

Unutilised amount at the end of the year 29,535.40 -
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N:0(<&7"'*"7C'+0"0:+,"<);:70,:)07",(1:"*+',"=)=0<&<7:1"9'+0<')"'*"i=(&<B:1"-)70<0=0<')(&"F&(6:,:)07"+(<7:1"1=+<)P"0C:"A:(+"

ended 31st March, 2015.

(` in Lacs)

Particulars As at 

31st March, 2015

As at  

31st March, 2014

Investments in mutual funds I 3455!U2 -

%()."%(&()6:"l"j:7"%()." 2!  -

Unutilised amount at the end of the year 29,535.40 -

53) F+:;<'=7"A:(+R7"BP=+:7"C(;:"@::)"+:P+'=9:1"K"+:6&(77<B:13"OC:+:"):6:77(+A"0'"6')*'+,"0'"0C<7"A:(+R7"6&(77<B6(0<')!""

As per our report of even date a'+"and on behalf of Board of Directors of CEAT Limited

a'+ S R B C & CO LLP
Chartered Accountants 
-$Y-"a<+,"H:P<70+(0<')"E'!5IU VI#

Subba Rao Amarthaluru
$C<:*"a<)()6<(&"G*B6:+"

H.V.Goenka
Chairman

Anant Goenka
Managing Director

per Vinayak Pujare
Partner
 !"#!$%&'()*+"#!$),)-.--/0

H.N.Singh Rajpoot
Company Secretary

Mahesh Gupta
Chairman - Audit Committee

Place : Mumbai Place : Mumbai

Date : May 22, 2015 Date : May 22, 2015
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Independent Auditor’s Report

To the Members of CEAT Limited

Report on the Consolidated Financial Statements

2!) &34!) 3+5'6!5) 6&!) 3778"(39:'9;) 789%8<'536!5) =9397'3<)

statements of CEAT Limited (hereinafter referred to as “the 

Holding Company”), its subsidiaries (the Holding Company 

and its subsidiaries together referred to as “the Group”) and 

its jointly controlled entities, comprising of the consolidated 

Balance Sheet as at March 31, 2015, the consolidated 

>636!"!96) 8?) @$8=6) 395) A8%%) 395) 789%8<'536!5) B3%&) C<8D)

Statement for the year then ended, and a summary of 

%';9'=7396) 3778+96'9;) (8<'7'!%) 395) 86&!$) !E(<39368$:)

information (hereinafter referred to as ‘the consolidated 

=9397'3<)%636!"!96%FGH)

Management’s Responsibility for the Consolidated Financial 

Statements

I&!)J8<5'9;)B8"(39:F%)K83$5)8?)L'$!768$%)'%)$!%(89%'#<!)?8$)

6&!) ($!(3$36'89) 8?) 6&!%!) 789%8<'536!5) =9397'3<) %636!"!96%)

'9) 6!$"%)D'6&) 6&!) $!M+'$!"!96)8?) 6&!)B8"(39'!%)N76O)P.-0)

QR6&!)N76SG)6&36);'4!)3)6$+!)395)?3'$)4'!D)8?)6&!)789%8<'536!5)

=9397'3<) (8%'6'89O) 789%8<'536!5) =9397'3<) (!$?8$"397!) 395)

789%8<'536!5) 73%&) T8D%) 8?) 6&!) U$8+() '9) 3778$5397!) D'6&)

accounting principles generally accepted in India, including 

6&!)N778+96'9;)>63953$5%)%(!7'=!5)+95!$)>!76'89)-00)8?)6&!)

N76O) $!35)D'6&) V+<!) W) 8?) 6&!) B8"(39'!%) QN778+96%G) V+<!%O)

P.-/H) I&!) $!%(!76'4!) K83$5) 8?) L'$!768$%) 8?) 6&!) 78"(39'!%)

included in the Group and of its jointly controlled entities 

3$!) $!%(89%'#<!) ?8$) "3'96!9397!) 8?) 35!M+36!) 3778+96'9;)

$!78$5%) '9) 3778$5397!) D'6&) 6&!) ($84'%'89%) 8?) 6&!) N76) ?8$)

safeguarding of the assets of the Group and for preventing 

and detecting frauds and other irregularities; the selection 

and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; 

395)6&!)5!%';9O)'"(<!"!9636'89)395)"3'96!9397!)8?)35!M+36!)

'96!$93<) =9397'3<) 7896$8<) 6&36) D!$!) 8(!$36'9;) !??!76'4!<:) ?8$)

ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the 

=9397'3<) %636!"!96%) 6&36) ;'4!) 3) 6$+!) 395) ?3'$) 4'!D) 395) 3$!)

?$!!) ?$8") "36!$'3<) "'%%636!"!96O) D&!6&!$) 5+!) 68) ?$3+5) 8$)

!$$8$O)D&'7&)&34!)#!!9)+%!5)?8$)6&!)(+$(8%!)8?)($!(3$36'89)8?)

6&!)789%8<'536!5)=9397'3<)%636!"!96%)#:)6&!)L'$!768$%)8?)6&!)

J8<5'9;)B8"(39:O)3%)3?8$!%3'5H)

Auditor’s Responsibility

X+$)$!%(89%'#'<'6:)'%)68)!E($!%%)39)8('9'89)89)6&!%!)789%8<'536!5)

=9397'3<) %636!"!96%) #3%!5) 89) 8+$) 3+5'6H) 2&'<!) 7895+76'9;)

6&!)3+5'6O)D!)&34!) 63Y!9) '968)3778+96) 6&!)($84'%'89%)8?) 6&!)

Act, the accounting and auditing standards and matters 

D&'7&)3$!) $!M+'$!5) 68)#!) '97<+5!5) '9) 6&!)3+5'6) $!(8$6)+95!$)

6&!)($84'%'89%)8?)6&!)N76)395)6&!)V+<!%)"35!)6&!$!+95!$H)2!)

7895+76!5) 8+$) 3+5'6) '9) 3778$5397!) D'6&) 6&!) >63953$5%) 89)

Auditing, issued by the Institute of Chartered Accountants of 

Z95'3O)3%)%(!7'=!5)+95!$)>!76'89)-/0Q-.G)8?)6&!)N76H)I&8%!)

>63953$5%)$!M+'$!)6&36)D!)78"(<:)D'6&)!6&'73<)$!M+'$!"!96%)

and plan and perform the audit to obtain reasonable assurance 

3#8+6)D&!6&!$)6&!)=9397'3<)%636!"!96%)3$!)?$!!)?$8")"36!$'3<)

"'%%636!"!96H)

An audit involves performing procedures to obtain audit 

evidence about the amounts and disclosures in the 

789%8<'536!5) =9397'3<) %636!"!96%H) I&!) ($87!5+$!%) %!<!76!5)

5!(!95)89)6&!)3+5'68$F%)[+5;"!96O)'97<+5'9;)6&!)3%%!%%"!96)

of the risks of material misstatement of the consolidated 

=9397'3<)%636!"!96%O)D&!6&!$)5+!)68)?$3+5)8$)!$$8$H)Z9)"3Y'9;)

6&8%!)$'%Y)3%%!%%"!96%O)6&!)3+5'68$)789%'5!$%)'96!$93<)=9397'3<)

7896$8<)$!<!4396)68)6&!)J8<5'9;)B8"(39:F%)($!(3$36'89)8?)6&!)

789%8<'536!5)=9397'3<)%636!"!96%)6&36);'4!)3)6$+!)395)?3'$)4'!D)

in order to design audit procedures that are appropriate in the 

7'$7+"%6397!%)#+6)986)?8$)6&!)(+$(8%!)8?)!E($!%%'9;)39)8('9'89)

89)D&!6&!$)6&!)J8<5'9;)B8"(39:)&3%)'9)(<37!)39)35!M+36!)

'96!$93<)=9397'3<)7896$8<%)%:%6!")84!$)=9397'3<)$!(8$6'9;)395)

6&!) 8(!$36'9;) !??!76'4!9!%%) 8?) %+7&) 7896$8<%H) N9) 3+5'6) 3<%8)

includes evaluating the appropriateness of accounting policies 

used and the reasonableness of the accounting estimates 

"35!)#:)6&!)J8<5'9;)B8"(39:F%)K83$5)8?)L'$!768$%O)3%)D!<<)

as evaluating the overall presentation of the consolidated 

=9397'3<) %636!"!96%H) 2!) #!<'!4!) 6&36) 6&!) 3+5'6) !4'5!97!)

obtained by us and the audit evidence obtained by the other 

auditors in terms of their reports referred to Other Matters 

#!<8DO)'%)%+?=7'!96)395)3(($8($'36!)68)($84'5!)3)#3%'%)?8$)8+$)

3+5'6)8('9'89)89)6&!)789%8<'536!5)=9397'3<)%636!"!96%H

Opinion

In our opinion and to the best of our information and according 

68) 6&!) !E(<3936'89%) ;'4!9) 68) +%O) 6&!) 789%8<'536!5) =9397'3<)

%636!"!96%) ;'4!) 6&!) '9?8$"36'89) $!M+'$!5) #:) 6&!) N76) '9) 6&!)

"399!$)%8)$!M+'$!5)395);'4!)3)6$+!)395)?3'$)4'!D)'9)789?8$"'6:)

D'6&)6&!)3778+96'9;)($'97'(<!%);!9!$3<<:)377!(6!5)'9)Z95'3)8?)

the consolidated state of affairs of the Group and its jointly 

controlled entities as at March 31, 2015, their consolidated 

($8=6O)395) 6&!'$) 789%8<'536!5)73%&)T8D%) ?8$) 6&!):!3$)!95!5)

89)6&36)536!H

Report on Other Legal and Regulatory Requirements

-H) N%)$!M+'$!5)#:)6&!)B8"(39'!%)QN+5'68$F%)V!(8$6G)X$5!$O)

2015 (“the Order”), issued by the Central Government 

of India in terms of sub-section (11) of Section 143 of 

6&!)N76O)#3%!5)89)6&!)78""!96%)'9)6&!)3+5'68$F%)$!(8$6)

of the Holding company, its subsidiaries and jointly 

7896$8<<!5) !96'6'!%) '978$(8$36!5) '9) Z95'3O) 68) D&8") 6&!)

X$5!$)3((<'!%O)D!);'4!)'9)6&!)N99!E+$!)3)%636!"!96)89)

6&!)"366!$%)%(!7'=!5)'9)(3$3;$3(&%)0)395)/)8?)6&!)X$5!$O)

68)6&!)!E6!96)3((<'73#<!H
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PH) N%)$!M+'$!5)#:)%!76'89)-/0)Q0G)8?)6&!)N76O)D!)$!(8$6O)68)

6&!)!E6!96)3((<'73#<!O)6&36,)

Q3G) 2!) \) 6&!) 86&!$) 3+5'68$%) D&8%!) $!(8$6%) D!) &34!)

relied upon have sought and obtained all the 

'9?8$"36'89)395)!E(<3936'89%)D&'7&)68)6&!)#!%6)8?)

8+$) Y98D<!5;!) 395) #!<'!?) D!$!) 9!7!%%3$:) ?8$) 6&!)

purpose of our audit of the aforesaid consolidated 

=9397'3<)%636!"!96%]

Q#G) Z9)8+$)8('9'89)($8(!$)#88Y%)8?)3778+96)3%)$!M+'$!5)

#:) <3D) $!<36'9;) 68) ($!(3$36'89) 8?) 6&!) 3?8$!%3'5)

789%8<'536'89)8?)6&!)=9397'3<)%636!"!96%)&34!)#!!9)

Y!(6)%8) ?3$)3%) '6)3((!3$%) ?$8")8+$)!E3"'936'89)8?)

those books and reports of the other auditors;

(c) The consolidated Balance Sheet, consolidated 

>636!"!96) 8?) @$8=6) 395) A8%%O) 395) 789%8<'536!5)

B3%&)C<8D)>636!"!96)5!3<6)D'6&)#:)6&'%)V!(8$6)3$!)

'9)3;$!!"!96)D'6&)6&!)#88Y%)8?)3778+96)"3'963'9!5)

for the purpose of preparation of the consolidated 

=9397'3<)%636!"!96%]

Q5G) Z9)8+$)8('9'89O)6&!)3?8$!%3'5)789%8<'536!5)=9397'3<)

%636!"!96%)78"(<:)D'6&)6&!)N778+96'9;)>63953$5%)

%(!7'=!5)+95!$)%!76'89)-00)8?) 6&!)N76O) $!35)D'6&)

V+<!)W)8?)6&!)B8"(39'!%)QN778+96%G)V+<!%O)P.-/])

Q!G) X9)6&!)#3%'%)8?)6&!)D$'66!9)$!($!%!9636'89%)$!7!'4!5)

from the directors of the Holding Company as on 

March 31, 2015 taken on record by the Board of 

L'$!768$%)8?)6&!)J8<5'9;)B8"(39:)395)6&!)$!(8$6%)

8?) 6&!) 3+5'68$%) D&8) 3$!) 3((8'96!5) +95!$) >!76'89)

139 of the Act, of its subsidiary companies and 

jointly controlled companies incorporated in India, 

989!)8?)6&!)5'$!768$%)8?)6&!)U$8+(F%)78"(39'!%)395)

its jointly controlled companies incorporated in 

Z95'3) '%)5'%M+3<'=!5)3%)89) 3$7&)0-O)P.-^) ?$8")

being appointed as a director in terms of Section 

-_/)QPG)8?)6&!)N76H

(f) With respect to the other matters to be included in 

6&!)N+5'68$F%)V!(8$6)'9)3778$5397!)D'6&)V+<!)--)8?)

6&!)B8"(39'!%)QN+5'6)395)N+5'68$%G)V+<!%O)P.-/O)

in our opinion and to the best of our information 

395)3778$5'9;)68)6&!)!E(<3936'89%);'4!9)68)+%,

'H) I&!) 789%8<'536!5) =9397'3<) %636!"!96%)

disclose the impact of pending litigations 

89) '6%) 789%8<'536!5) =9397'3<) (8%'6'89) 8?) 6&!)

U$8+()395)'6%)[8'96<:)7896$8<<!5)!96'6'!%)`)V!?!$)

*86!) -0QWG) 395)*86!) 0-Q3GQ-G) a) Q/G) 68) 6&!)

789%8<'536!5)=9397'3<)%636!"!96%])

''H) @$84'%'89)&3%)#!!9)"35!)'9)6&!)789%8<'536!5)

=9397'3<) %636!"!96%O) 3%) $!M+'$!5) +95!$) 6&!)

3((<'73#<!) <3D) 8$) 3778+96'9;) %63953$5%O) ?8$)

material foreseeable losses, if any, on long-

term contracts including derivative contracts 

`) V!?!$) *86!) -0QbG) 68) 6&!) 789%8<'536!5)

=9397'3<)%636!"!96%)'9)$!%(!76)8?)%+7&)'6!"%)

as it relates to the Group and jointly controlled 

entities;

'''H) I&!$!) &3%) #!!9) 98) 5!<3:) '9) 6$39%?!$$'9;)

3"8+96%O) $!M+'$!5) 68) #!) 6$39%?!$$!5O) 68) 6&!)

Z94!%68$)c5+736'89)395)@$86!76'89)C+95)#:)6&!)

Holding Company, its subsidiaries and jointly 

7896$8<<!5)78"(39'!%)'978$(8$36!5)'9)Z95'3H

Other Matter

I&!)3778"(39:'9;)789%8<'536!5)=9397'3<)%636!"!96%)'97<+5!)

6863<)3%%!6%)8?)V%)0-OP0.)A37%)3%)36) 3$7&)0-O)P.-^O)395)

6863<) $!4!9+!%)395)9!6)73%&) '9T8D%)8?)V%)P/OWdd) <37%)395)

V%) 0OP--) <37%) ?8$) 6&!) :!3$) !95!5) 89) 6&36) 536!O) '9) $!%(!76)

8?) ?8+$) %+#%'5'3$'!%O) 395) '6%) =4!) [8'96<:) 7896$8<<!5) !96'6'!%O)

D&'7&)&34!)#!!9)3+5'6!5)#:)86&!$)3+5'68$%O)D&8%!)=9397'3<)

%636!"!96%O)86&!$)=9397'3<) '9?8$"36'89)395)3+5'68$F%)$!(8$6%)

&34!)#!!9)?+$9'%&!5)68)+%)#:)6&!)"393;!"!96H)X+$)8('9'89)

89)6&!)789%8<'536!5)=9397'3<)%636!"!96%O)'9)%8)?3$)3%)'6)$!<36!%)

to the amounts and disclosures included in respect of these 

subsidiaries and jointly controlled entities, and our report in 

terms of sub-sections (3) and (11) of Section 143 of the Act, 

in so far as it relates to the aforesaid subsidiaries and jointly 

controlled entities, is based solely on the report(s) of such 

86&!$)3+5'68$%H

X+$)8('9'89)89)6&!)789%8<'536!5)=9397'3<)%636!"!96%O)395)8+$)

V!(8$6)89)86&!$) <!;3<)395)$!;+<368$:)$!M+'$!"!96%)3#84!O) '%)

986)"85'=!5)'9)$!%(!76)8?)6&!)3#84!)"366!$%)D'6&)$!%(!76)68)

8+$) $!<'397!)89) 6&!)D8$Y)589!)395) 6&!) $!(8$6%) 8?) 6&!)86&!$)

3+5'68$%) 395) 6&!) =9397'3<) %636!"!96%) 395) 86&!$) =9397'3<)

'9?8$"36'89)7!$6'=!5)#:)6&!) 393;!"!96

C8$)S R B C & CO LLP

Chartered Accountants

ZBNZ)C'$")V!;'%6$36'89)*+"#!$,)0P/dbPc

per Vinayak Pujare

Partner

 !"#!$%&'()*+"#!$,)-.--/0

@<37!),) +"#3'

L36!)),) 3:)PPO)P.-^



Annexure referred to in paragraph 1 of the section on “Report on other legal and regulatory 

requirements” of our report of even date

V!,)I&!)U$8+(O)78"($'%'9;)BcNI)A'"'6!5)QeJ8<5'9;)B8"(39:FG)

395) '6%) %+#%'5'3$'!%) '978$(8$36!5) '9) Z95'3) 395) 68)D&8") 6&!)

provisions of the Order apply (together referred to as “the 

Covered entities” in this report)

(i) (a) The Holding Company and the Covered entities of 

6&!)U$8+()&34!)"3'963'9!5)($8(!$)$!78$5%)%&8D'9;)

?+<<) (3$6'7+<3$%O) '97<+5'9;) M+396'636'4!) 5!63'<%) 395)

%'6+36'89)8?)=E!5)3%%!6%H

Q#G) N<<)=E!5)3%%!6%)&34!)986)#!!9)(&:%'73<<:)4!$'=!5)#:)

the management of the Holding company during the 

:!3$)#+6)6&!$!)'%)3)$!;+<3$)($8;$3""!)8?)4!$'=736'89)

D&'7&O)'9)8+$)8('9'89O)'%)$!3%893#<!)&34'9;)$!;3$5)

to the size of the Holding Company and the nature 

8?) '6%) 3%%!6%H) *8) "36!$'3<) 5'%7$!(397'!%) D!$!)

986'7!5) 89) %+7&) 4!$'=736'89H) C'E!5) 3%%!6%) &34!)

#!!9) (&:%'73<<:) 4!$'=!5) #:) 6&!) B84!$!5) !96'6'!%)

of the Group during the year and no material 

5'%7$!(397'!%) D!$!) '5!96'=!5) 89) %+7&) 4!$'=736'89)

3%)$!(8$6!5)#:)6&!)86&!$)3+5'68$%)D&8)3+5'6!5)6&!)

=9397'3<)%636!"!96%)8?)6&!)3?8$!%3'5)%+#%'5'3$'!%H

Q''G) Q3G) I&!)"393;!"!96)8?)6&!)J8<5'9;)B8"(39:)395)V358)

I:$!%)A'"'6!5)&34!)7895+76!5)(&:%'73<)4!$'=736'89)

8?)'94!968$:)36)$!3%893#<!)'96!$43<%)5+$'9;)6&!):!3$H)

Z94!968$'!%) <:'9;) D'6&) 8+6%'5!) (3$6'!%) &34!) #!!9)

789=$"!5)#:)6&!")3%)36):!3$)!95H)B89%'5!$'9;)6&!)

scale of operations of CEAT Specialty Tyres Limited, 

3%) $!(8$6!5) #:) 6&!) 86&!$) 3+5'68$) D&8) 3+5'6!5)

6&!) =9397'3<) %636!"!96%O) 7895+76'9;) (&:%'73<)

4!$'=736'89)8?)'94!968$:)58!%)986)3$'%!H)N778$5'9;<:O)

6&!)$!M+'$!"!96%)+95!$)(3$3;$3(&)0Q''GQ#G)395)Q7G)8?)

6&!)X$5!$)3$!)986)3((<'73#<!)68)6&!)%3'5)%+#%'5'3$:H)

Q#G) I&!)($87!5+$!%)8?)(&:%'73<)4!$'=736'89)8?)'94!968$:)

?8<<8D!5) #:) 6&!)"393;!"!96) 3$!) $!3%893#<!) 395)

35!M+36!) '9) $!<36'89) 68) 6&!) %'f!) 8?) 6&!) J8<5'9;)

Company and the Covered entities of the Group and 

6&!)936+$!)8?)6&!'$)#+%'9!%%H)

(c) The Holding Company and the Covered entities 

of the Group are maintaining proper records 

8?) '94!968$:H) L'%7$!(397'!%) 986!5) 89) (&:%'73<)

4!$'=736'89) 8?) '94!968$'!%) D!$!) 986) "36!$'3<O) 395)

&34!) #!!9) ($8(!$<:) 5!3<6) D'6&) '9) 6&!) #88Y%) 8?)

account of the respective Covered entities of the 

U$8+(H

Q'''G) Q3G) I&!)J8<5'9;)B8"(39:)&3%);$396!5)<839)68)6D8)8?)

its subsidiaries covered in the register maintained 

+95!$) %!76'89) -bd) 8?) 6&!) B8"(39'!%) N76O) P.-0H)

In respect of loans granted, repayment of the 

principal amount is as stipulated and payment of 

'96!$!%6)&3%)#!!9)$!;+<3$H)N%)$!(8$6!5)#:)6&!)86&!$)

3+5'68$%) D&8) 3+5'6!5) 6&!) =9397'3<) %636!"!96%) 8?)

Covered entities of the Group, the Covered entities 

of the Group have not granted any loans, secured 

8$)+9%!7+$!5)68)78"(39'!%O)=$"%)8$)86&!$)(3$6'!%)

covered in the register maintained under section 

-bd) 8?) 6&!) B8"(39'!%) N76O) P.-0H) N778$5'9;<:O)

6&!) $!M+'$!"!96%) +95!$) (3$3;$3(&)0Q'''GQ#G) 8?) 6&!)

Order are not applicable in respect of the Covered 

!96'6'!%H

(b) There is no overdue amount more than rupees one 

lakh of loans granted by the Holding Company 

68) 78"(39'!%O) =$"%) 8$) 86&!$) (3$6'!%) <'%6!5) '9) 6&!)

$!;'%6!$) "3'963'9!5) +95!$) %!76'89) -bd) 8?) 6&!)

B8"(39'!%)N76O)P.-0H

(iv) In our opinion and according to the information and 

!E(<3936'89%) ;'4!9) 68) +%) 395) 3%) $!(8$6!5) #:) 6&!) 86&!$)

3+5'68$%)D&8)3+5'6!5)6&!)=9397'3<)%636!"!96%)8?)B84!$!5)

!96'6'!%)8?)6&!)U$8+(O)6&!$!)'%)39)35!M+36!)'96!$93<)7896$8<)

%:%6!") 78""!9%+$36!) D'6&) 6&!) %'f!) 8?) 6&!) J8<5'9;)

Company and the Covered entities of the Group and the 

nature of its businesses, for the purchase of inventory 

395)=E!5)3%%!6%)395)?8$)6&!)%3<!)8?);885%)395)%!$4'7!%O)68)

6&!)!E6!96)3((<'73#<!)68)6&!)936+$!)8?)6&!)#+%'9!%%)8?)6&!)

B84!$!5)!96'6'!%)8?)6&!)U$8+(H)L+$'9;)6&!)78+$%!)8?)8+$)

3+5'6)395)3%)$!(8$6!5)#:)6&!)86&!$)3+5'68$%)D&8)3+5'6!5)

6&!)=9397'3<)%636!"!96%)8?)B84!$!5)!96'6'!%)8?)6&!)U$8+(O)

98)"3[8$)D!3Y9!%%)D3%)8#%!$4!5)8$)7896'9+'9;) ?3'<+$!)

68) 78$$!76) 39:) "3[8$) D!3Y9!%%) '9) 6&!) '96!$93<) 7896$8<)

system of the Holding Company and the Covered entities 

8?)6&!)U$8+()'9)$!%(!76)8?)6&!%!)3$!3%H

(v)  In respect of deposits accepted by the Holding Company, 

in our opinion and according to the information and 

!E(<3936'89%);'4!9)68)+%O)5'$!76'4!%)'%%+!5)#:)6&!)V!%!$4!)

K39Y) 8?) Z95'3) 395) 6&!) ($84'%'89%) 8?) %!76'89) W0) 68) W_)

or any other relevant provisions of the Companies Act, 

P.-0O)395) 6&!) $+<!%) ?$3"!5) 6&!$!)+95!$O) 68) 6&!)!E6!96)

3((<'73#<!O)&34!)#!!9)78"(<'!5)D'6&H)2!)3$!)'9?8$"!5)

by the management that no order has been passed 

#:) 6&!) B8"(39:) A3D) K83$5O) *36'893<) B8"(39:) A3D)

I$'#+93<)8$)V!%!$4!)K39Y)8?) Z95'3)8$)39:)B8+$6)8$)39:)

86&!$)I$'#+93<H)I&!)B84!$!5)!96'6'!%)8?) 6&!)U$8+()&34!)

not accepted any deposits from the public as reported by 

6&!)86&!$)3+5'68$%)D&8)3+5'6!5)6&!)=9397'3<)%636!"!96%)

8?)6&!)B84!$!5)!96'6'!%H

Q4'G) 2!) &34!) #$835<:) $!4'!D!5) 6&!) #88Y%) 8?) 3778+96)

maintained by the Holding Company pursuant to the rules 

made by the Central Government for the maintenance of 
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The Covered entities of the Group are regular in 

5!(8%'6'9;)D'6&)3(($8($'36!)3+6&8$'6'!%)+95'%(+6!5)

%636+68$:)5+!%)'97<+5'9;)($84'5!96)?+95O)!"(<8:!!%F)

%636!) '9%+$397!O) '978"!g63EO) %3<!%g63EO) D!3<6&g

63EO) %!$4'7!) 63EO) 7+%68"%) 5+6:O) !E7'%!) 5+6:O) 43<+!)

355!5)63EO)7!%%)395)86&!$)"36!$'3<)%636+68$:)5+!%)

as applicable to them, as reported by the other 

3+5'68$%) D&8) 3+5'6!5) 6&!) =9397'3<) %636!"!96%) 8?)

B84!$!5)!96'6'!%)8?)6&!)U$8+(H

Q#G) N778$5'9;) 68) 6&!) '9?8$"36'89) 395) !E(<3936'89%)

given to us, no undisputed amounts payable 

'9) $!%(!76) 8?) ($84'5!96) ?+95O) !"(<8:!!%F) %636!)

'9%+$397!O) '978"!g63EO) D!3<6&g63EO) %!$4'7!) 63EO)

%3<!%g63EO) 7+%68"%)5+6:O) !E7'%!) 5+6:O) 43<+!) 355!5)

63EO) 7!%%) 395) 86&!$)"36!$'3<) %636+68$:) 5+!%) D!$!)

outstanding, at the year end, for a period of more 

6&39)%'E)"896&%)?$8")6&!)536!)6&!:)#!73"!)(3:3#<!)

?8$)6&!)B84!$!5)!96'6'!%)8?)6&!)U$8+(H

78%6)$!78$5%)+95!$)%!76'89)-/bQ-G)8?)6&!)B8"(39'!%)N76O)

2013, related to the manufacture of rubber tyres and 

tubes for all types of vehicles, and are of the opinion 

6&36) ($'"3) ?37'!O) 6&!) %(!7'=!5) 3778+96%) 395) $!78$5%)

&34!)#!!9)"35!)395)"3'963'9!5H)2!)&34!)986O)&8D!4!$O)

"35!)3)5!63'<!5)!E3"'936'89)8?)6&!)%3"!H))

I8)6&!)#!%6)8?)8+$)Y98D<!5;!)395)3%)$!(8$6!5)#:)6&!)86&!$)

3+5'68$%)D&8)3+5'6!5)6&!)=9397'3<)%636!"!96%)8?)B84!$!5)

entities of the Group, the Central Government has not 

%(!7'=!5)6&!)"3'96!9397!)8?)78%6) $!78$5%)+95!$)7<3+%!)

-/bQ-G)8?)6&!)B8"(39'!%)N76O)P.-0O)?8$)6&!)($85+76%)8?)

6&!)B84!$!5)!96'6'!%)8?)6&!)U$8+(H

(vii) (a) Undisputed statutory dues including provident fund, 

!"(<8:!!%F) %636!) '9%+$397!O) '978"!g63EO) %3<!%g63EO)

D!3<6&g63EO)%!$4'7!) 63EO)7+%68"%)5+6:O)!E7'%!)5+6:O)

43<+!)355!5)63EO)7!%%)395)86&!$)"36!$'3<)%636+68$:)

5+!%)&34!);!9!$3<<:)#!!9)$!;+<3$<:)5!(8%'6!5)D'6&)

6&!)3(($8($'36!)3+6&8$'6'!%)#:)6&!)J8<5'9;)B8"(39:H)

N778$5'9;)68)6&!)$!78$5%)8?)6&!)J8<5'9;)B8"(39:O)6&!)5+!%)8+6%6395'9;)8?)'978"!g63EO)%3<!%g63EO)D!3<6&g63EO)%!$4'7!)

63EO)7+%68"%)5+6:O)!E7'%!)5+6:O)43<+!)355!5)63E)395)7!%%)89)3778+96)8?)39:)5'%(+6!O)3$!)3%)?8<<8D%,

` in Lacs

Name of the Statute  

(Nature of dues)

Period to 

D&'7&)6&!)

amounts 

relates

Commissionerate Appellate 

authorities and 

Tribunal

High 

Court

Supreme 

Court

L!(8%'6 Net 

Amount

B!96$3<)cE7'%!)N76\

B+%68"%)N76)QI3E\

Interest/ Penalty) -dWb)68)P..W -O--PH./ 0OW/^H0_ - ^-dH.. PH.. ^O0W/H/.

>!$4'7!)63E)+95!$)

C'9397!)N76O-dd/)

QI3E\Z96!$!%6\)@!93<6:G -ddW)68)P.-0 - -ObddHd- - - - -ObddHd-

Z978"!)I3E)N76)

QI3E\Z96!$!%6\)

Penalty) -db^)68)P.-P _O^WPH__ -OW^/HP0 -_^H__ - - bO/dPH^/

>3<!%)I3E)QI3E\

Interest/ Penalty) 1993 to 2013 0O-0WH/- -ObP/HdW - - ^dH0^ /Od.0H.0

2!3<6&)I3E)QI3EG 2002-03 - _HW0 - - - _HW0

) N%) $!(8$6!5) #:) 6&!) 86&!$) 3+5'68$%) D&8) 3+5'6!5)

6&!)=9397'3<)%636!"!96%)8?)B84!$!5)!96'6'!%)8?)6&!)

U$8+(O)6&!$!)3$!)98)5+!%)8?)'978"!)63EO)%3<!%g63EO)

D!3<6&)63EO)%!$4'7!)63EO)7+%68"%)5+6:O)!E7'%!)5+6:O)

43<+!) 355!5) 63E) 395) 7!%%) D&'7&) &34!) 986) #!!9)

5!(8%'6!5)89)3778+96)8?)39:)5'%(+6!H

Q7G) N778$5'9;) 68) 6&!) '9?8$"36'89) 395) !E(<3936'89%)

given to us and as reported by the other auditors 

D&8) 3+5'6!5) 6&!) =9397'3<) %636!"!96%) 8?) B84!$!5)

!96'6'!%) 8?) 6&!) U$8+(O) 6&!) 3"8+96) $!M+'$!5) 68) #!)

transferred to investor education and protection 

?+95)'9)3778$5397!)D'6&)6&!)$!<!4396)($84'%'89%)8?)

the Companies Act, 1956 (1 of 1956) and rules 

made thereunder has been transferred to such fund 

D'6&'9)6'"!)68)6&!)!E6!96)3((<'73#<!)68)6&!)B84!$!5)

!96'6'!%H

(viii) The Holding Company has no accumulated losses at 

6&!)!95)8?)6&!)=9397'3<):!3$)395)&3%)986)'97+$$!5)73%&)

<8%%!%)'9)6&!)7+$$!96)395)'""!5'36!<:)($!7!5'9;)=9397'3<)

:!3$H)N%)$!(8$6!5)#:)6&!)86&!$)3+5'68$%)D&8)3+5'6!5)6&!)

=9397'3<)%636!"!96%)8?)B84!$!5)!96'6'!%)8?)6&!)U$8+(O)6&!)

377+"+<36!5)<8%%!%)8?)V358)I:$!%)A'"'6!5)36)6&!)!95)8?)



6&!)=9397'3<):!3$)3$!)"8$!)6&39)=?6:)(!$7!96)8?) '6%)9!6)

D8$6&) 395) 6&36) '6) &3%) 986) '97+$$!5) 73%&) <8%%!%) 5+$'9;)

6&!):!3$)395)'9)6&!)'""!5'36!<:)($!7!5'9;)=9397'3<):!3$H)

CEAT Specialty Tyres Limited has been registered for 

3)(!$'85)8?) <!%%) 6&39)=4!) :!3$%) 395)&!97!)D!)3$!)986)

$!M+'$!5)68)78""!96)89)D&!6&!$)8$)986)6&!)377+"+<36!5)

<8%%!%)36)6&!)!95)8?)6&!)=9397'3<):!3$)'%)=?6:)(!$)7!96)8$)

"8$!)8?)'6%)9!6)D8$6&)395)D&!6&!$)'6)&3%)'97+$$!5)73%&)

<8%%!%)'9)6&!)7+$$!96)=9397'3<):!3$)395)'9)6&!)'""!5'36!<:)

($!7!5'9;)=9397'3<):!3$H

)Q'EG))K3%!5)89)8+$)3+5'6)($87!5+$!%)395)3%)(!$)6&!)'9?8$"36'89)

395) !E(<3936'89%) ;'4!9) #:) 6&!) "393;!"!96) 395) 3%)

$!(8$6!5)#:)6&!)86&!$)3+5'68$%)D&8)3+5'6!5)6&!)=9397'3<)

%636!"!96%)8?)B84!$!5)!96'6'!%)8?) 6&!)U$8+(O)D!)3$!)8?)

the opinion that the Covered entities of the Group have 

986)5!?3+<6!5) '9) 6&!'$) $!(3:"!96)8?)5+!%) 68)3)=9397'3<)

'9%6'6+6'89O)#39Y)8$)5!#!96+$!)&8<5!$%H)

QEG)) N778$5'9;)68)6&!)'9?8$"36'89)395)!E(<3936'89%);'4!9)68)

us, the Holding Company has given guarantee for loans 

63Y!9) #:) 86&!$%) ?$8") #39Y%) 395) =9397'3<) '9%6'6+6'89%O)

6&!) 6!$"%) 395) 7895'6'89%)D&!$!8?O) '9) 8+$) 8('9'89O) 3$!)

not prima-facie prejudicial to the interest of the Holding 

B8"(39:H) K3%!5) 89) 6&!) $!(8$6) 8?) 86&!$) 3+5'68$%) D&8)

3+5'6!5) 6&!) =9397'3<) %636!"!96%) 8?) B84!$!5) !96'6'!%)

of the Group, these covered entities have not given 

any guarantee for loans taken by others from banks or 

=9397'3<)'9%6'6+6'89%H

QE'G)) K3%!5)89)6&!)'9?8$"36'89)395)!E(<3936'89%);'4!9)68)+%)

#:)6&!)"393;!"!96)395)6&!)$!(8$6)8?)86&!$)3+5'68$%)D&8)

3+5'6!5) 6&!) =9397'3<) %636!"!96%) 8?) B84!$!5) !96'6'!%) 8?)

6&!)U$8+(O)6!$")<839%)D!$!)3((<'!5)?8$)6&!)(+$(8%!)?8$)

D&'7&)6&!)<839%)D!$!)8#63'9!5)#:)6&!)J8<5'9;)B8"(39:)

395)6&!)784!$!5)!96'6'!%)8?)6&!)U$8+(H

QE''G))K3%!5) +(89) 6&!) 3+5'6) ($87!5+$!%) (!$?8$"!5) ?8$)

6&!) (+$(8%!) 8?) $!(8$6'9;) 6&!) 6$+!) 395) ?3'$) 4'!D)

8?) 6&!) 789%8<'536!5) =9397'3<) %636!"!96%) 395) 3%) 

(!$) 6&!) '9?8$"36'89) 395) !E(<3936'89%) ;'4!9) #:) 6&!)

"393;!"!96) 395) $!(8$6%) 8?) 6&!) 86&!$) 3+5'68$%) D&8)

3+5'6!5) 6&!) =9397'3<) %636!"!96%) 8?) B84!$!5) !96'6'!%)

8?) 6&!) ;$8+(O) D&'7&) D!) &34!) $!<'!5) +(89O) D!) $!(8$6) 

that no fraud on or by the Holding Company and the 

Covered entities of the Group have been noticed or 

$!(8$6!5)5+$'9;)6&!):!3$H

C8$)S R B C & CO LLP

Chartered Accountants

C'$")$!;'%6$36'89)9+"#!$,)0P/dbPc

per Vinayak Pujare

Partner 

 !"#!$%&'()*8H,)-.--/0

@<37!,) +"#3'

L36!,) 3:)PPO)P.-^
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Corporate Overview   Strategic Review    Statutory Reports    Financial Statements

01-17 18-28 29-101 102-187

Consolidated Balance Sheet 
as at March 31, 2015

I&!)3778"(39:'9;)986!%)3$!)39)'96!;$3<)(3$6)8?)6&!)=9397'3<)%636!"!96%

(` in Lacs)

Particulars *86!)*8H  As at 

 31.03.2015 

 As at 

)0-H.0HP.-/)

I EQUITY AND LIABILITIES

 (1) Shareholder’s funds

 a) Share capital 3 /O./^H.- 0O^d^H^W

) #G) V!%!$4!%)395)%+$(<+% 4 -O_/O-b.H^P ddOP_^H/d

) 7G)  89!:)$!7!'4!5)3;3'9%6)%&3$!)D3$$396% 5  -  - 

1,68,225.53 1,02,861.06

 (2) Minority interest 0OP_WH/. 0O_PdH/.

 (3) Non-current liabilities

) 3G) A89;g6!$")#8$$8D'9;% 6 0^O//0H_0 /PO000HP.

) #G) L!?!$$!5)63E)<'3#'<'6'!%)Q*!6G W -PO/d^H._ --O/b0H^_

 c) Other long-term liabilities b -/PHP. -/PHP.

 d) Long-term provisions 9 0OP0bH-- PO/^bH.P

51,319.00 56,416.98

 (4) Current liabilities

) 3G) >&8$6g6!$")#8$$8D'9;% 10 PWO-^/HbP ^dO_b_H._

 b) Trade payables 11 _^ObPbH-/ _bObb/H^0

 c) Other current liabilities 12 ^^O0^-H/0 ^/OW.^H^0

 d) Short-term provisions 13 --O.d_Hdd WObPPHP0

1,59,431.38 1,91,098.35

 Total  3,82,243.31 3,54,005.79

II ASSETS

(1) Non-current assets

) 3G) C'E!5)3%%!6% 14

  (i) Tangible assets -O^.O--0H// -O/bO.-_H-b

 (ii) Intangible assets ^Ob-0HW. _OP-dHbb

) Q'''G) B3('63<)D8$Yg'9g($8;$!%% PPOd.PH/0 bOP0-H/W

1,78,829.57 1,62,467.53

) #G) U885D'<<)89)789%8<'536'89 PO-^0H-- POPW.HW/

 c) Non-current investments 15 .H/0 .H/0

 d) Long-term loans and advances 16 bO0.WH^/ bOW.PHdW

 e) Other non-current assets -W _WWH^- -O../Hb-

1,89,968.16 1,74,446.48

(2) Current assets

 a) Current investments -b 0-OP/0H0P  - 

 b) Inventories 19 _bO.-/H^0 W^O0^WHb.

 c) Trade receivables 20 W.O/d/Hdb W^O/^0HPP

 d) Cash and bank balances 21 -PO_PWH^d -_OWbWH0P

 e) Short-term loans and advances 22 bO0^WH0^ dO-^-H0b

 f) Other current assets 23 -O^0WH0b POb.dH^d

1,92,275.15 1,79,559.31

 Total  3,82,243.31 0O^/O..^HWd

 !"##$%& '( )*+,*-.$,/ $..'",/*,+ 0'1*.*2) 2

As per our report of even date C8$)and 89)#!&3<?)8?)K83$5)8?)L'$!768$%)8?)BcNI)A'"'6!5

C8$ S R B C & CO LLP
Chartered Accountants 
ZBNZ)C'$")V!;'%6$36'89)*8H0P/dbPc

Subba Rao Amarthaluru
B&'!?)C'9397'3<)X?=7!$)

H.V.Goenka
Chairman

Anant Goenka
 393;'9;)L'$!768$

per Vinayak Pujare
Partner
 !"#!$%&'()*+"#!$),)-.--/0

H.N.Singh Rajpoot
Company Secretary

Mahesh Gupta
Chairman - Audit Committee

@<37!),) +"#3' @<37!),) +"#3'

L36!),) 3:)PPO)P.-^ L36!),) 3:)PPO)P.-^



I&!)3778"(39:'9;)986!%)3$!)39)'96!;$3<)(3$6)8?)6&!)=9397'3<)%636!"!96%

3',)'1*4$/24 !/$/2#2,/ '( 5%'-/ $,4 6')) 
for the year ended March 31, 2015

(` in Lacs)

Particulars *86!)*8H 2014 - 15 2013 - 14

INCOME

1 V!4!9+!)?$8")8(!$36'89%)QU$8%%G 24 _O0dO0bbH-/ _O.dO^d_Hb/

A!%%),)cE7'%!)5+6: ^dO-/dHb- ^/O-dbHdb

V!4!9+!)?$8")8(!$36'89%)Q*!6G 5,80,238.33 5,55,397.86

2 Other income 25 POP0/Hdb -O0ddH/d

3 Total revenue (1 + 2) 5,82,473.31 5,56,797.35

4 EXPENSES

a) Cost of materials consumed 26 0O0_OP_-H.0 0O^_O/ddH00

b) Purchases of stock-in-trade --O/00H-. --OPW0H^-

c) B&39;!%) '9) '94!968$'!%) 8?) =9'%&!5) ;885%O) D8$Yg'9g($8;$!%%)

and stock-in-trade

PW ^O_0bH_. )Q--O-dWHbWG

d) c"(<8:!!)#!9!=6%)!E(!9%! Pb 0WObbdHP_ 0-O.d-H_-

e) C'9397!)78%6% 29 -0O-b_H/d -WOP./H/d

f) L!($!7'36'89)395)3"8$6'f36'89)!E(!9%! 14 dO0/PH^P bO_^/H0/

g) X6&!$)!E(!9%!% 30 -OP.Od^PHPb -O.-Od//H^/

Total expenses 5,34,703.28 5,15,469.95

5 5%'-/ 72('%2 28.20/*',$1 */2#) $,4 /$8 9: ; <= 47,770.03 41,327.40

6 cE7!(6'893<)'6!"% 39 _-0HP. -O..0Hd0

7 5%'-/ 72('%2 /$8 9>;?= 47,156.83 40,323.47

8 Tax expense :

1) B+$$!96)63E -/O/00H^/ dO_PdH__

2) cE7!%%)($84'%'89)8?)!3$<'!$):!3$%  - )Q^H0/G

3) L!?!$$!5)63E -O00-H.d 0O_P.H-W

9 5%'-/ $(/2% /$8 9@;A= 31,392.20 27,078.98

@$8=6)366$'#+63#<!)68)"'98$'6:)'96!$!%6 )Q0P^HWbG )Q//H^PG

@$8=6)366$'#+63#<!)68)%&3$!)&8<5!$%)8?)6&!)(3$!96)78"(39: 0-OW-WHdb PWO-P0H^.

5%'-/ ('% /B2 &2$% 31,392.20 27,078.98

10 Earnings per equity share 42

[Nominal value of share ` 10 (Previous year ` 10)]

(1) Basic ` 84.62 76.59

(2) L'<+6!5 ` 84.62 76.14

!"##$%& '( )*+,*-.$,/ $..'",/*,+ 0'1*.*2) 2

3',)'1*4$/24 C$1$,.2 !B22/ D 3',)'1*4$/24 !/$/2#2,/ '( 5%'-/ $,4 6'))      E>E

As per our report of even date C8$)and 89)#!&3<?)8?)K83$5)8?)L'$!768$%)8?)BcNI)A'"'6!5

C8$ S R B C & CO LLP
Chartered Accountants 
ZBNZ)C'$")V!;'%6$36'89)*8H0P/dbPc

Subba Rao Amarthaluru
B&'!?)C'9397'3<)X?=7!$)

H.V.Goenka
Chairman

Anant Goenka
 393;'9;)L'$!768$

per Vinayak Pujare
Partner
 !"#!$%&'()*+"#!$),)-.--/0

H.N.Singh Rajpoot
Company Secretary

Mahesh Gupta
Chairman - Audit Committee

@<37!),) +"#3' @<37!),) +"#3'

L36!),) 3:)PPO)P.-^ L36!),) 3:)PPO)P.-^
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Corporate Overview   Strategic Review    Statutory Reports    Financial Statements

01-17 18-28 29-101 102-187

Consolidated Cash Flow Statement 
for the year ended March 31, 2015

(` in Lacs)

Particulars 2014-15 2013-14

A CASH FLOWS FROM OPERATING ACTIVITIES : 

F2/ 5%'-/ C2('%2 G$8 $,4 H*,'%*/& I,/2%2)/ /WO-^_Hb^ /.O0P0H/W

Adjustments for: 

L!($!7'36'89) dO0/PH^P bO_^/H0/

Interest income Qb.0H//G Q_.^H.PG

C'9397!)78%6) -0O-b_H/d -WOP./H/d

L'4'5!95)'978"!) QW//H--G Q^/HW0G

Provision for doubtful debts / advances /W_H^d /.PH0_

N54397!%\#35)5!#6%)D$'66!9)8??) _PHPW 0PHb0

B$!5'6)#3<397!%)D$'66!9)#37Y) Q^b0H^/G Q_-_Hd^G

Provision for obsolete inventory -d_H0- /H-b

Q@$8=6G)\)A8%%)89)%3<!)8?)=E!5)3%%!6%)g)*!6) W-H0/ ^bH-/

Q@$8=6G)\)A8%%)89)>3<!)8?)Z94!%6"!96) - QP_HWbG

C8$!';9)B+$$!97:)I$39%<36'89)V!%!$4!)89)B89%8<'536'89) /d0HWb ^^/Hb_

h9$!3<'%!5)?8$!';9)!E7&39;!)Q;3'9G)\)<8%%)Q9!6G) ddHW. -dHW/

21,797.91 25,627.46

J02%$/*,+ 0%'-/ 72('%2 K'%L*,+ .$0*/$1 .B$,+2) 68,954.76 65,950.93

Adjustments for: 

L!7$!3%!\QZ97$!3%!G)'94!968$:) WO-/_Hd^ Q-dO/WdH/.G

L!7$!3%!\QZ97$!3%!G)6$35!)$!7!'43#<!%) /Ob_WH./ QdOWb^H/^G

L!7$!3%!\QZ97$!3%!G)%&8$6)g)6!$")<839%)395)354397!%) __PH// -OPb-H_0

L!7$!3%!\QZ97$!3%!G)86&!$)7+$$!96)3%%!6%) PO--/H-. QPO^^-HPbG

QL!7$!3%!G\Z97$!3%!)6$35!)(3:3#<!%) QPOPd_H.WG QbOdddH--G

QL!7$!3%!G\Z97$!3%!)86&!$)7+$$!96)<'3#'<'6'!%) -OP/_H_P 0O0/0H^W

QL!7$!3%!G\Z97$!3%!)%&8$6g6!$")($84'%'89%) PO__dHW. QPO./PH_/G

QL!7$!3%!G\Z97$!3%!)'9)<89;)g)6!$")($84'%'89%) Wb.H.d -O.0^H-d

QL!7$!3%!G\Z97$!3%!)'9)<89;)g)6!$")<839%)395)354397!%) Q/dH-.G Q-_/H0^G

Cash generated from operations 86,096.53 28,589.09

L'$!76)63E!%)(3'5) Q--OPPbH.dG QbOd._H^-G

Q--OPPbH.dG QbOd._H^-G

F2/ 3$)B M'K (%'# '02%$/*,+ $./*N*/*2) 9O= 74,868.44 19,682.58

B CASH FLOWS FROM INVESTING ACTIVITIES: 

@+$7&3%!) 8?) =E!5) 3%%!6%) Q'97<+5'9;) 73('63<) D8$Y) '9)

progress and capital advance) 

Q0.OPWdH/bG Q-/OWb/H-WG

@$87!!5%)?$8")%3<!)8?)=E!5)3%%!6%) Pd-H/^ 0PbH__

Proceeds from sale of current investments (Net) - P_HWd

Purchase of non current investment - Q.H/0G

2'6&5$3D3<)8?)#39Y)5!(8%'6) 

(having original maturity of more than three months) /OWb^H-_ b/_H0b

Investment in bank deposits (having original maturity 

of more than three months) Q-Od^/H_dG Q^O.b/HP^G

2'6&5$3D3<)8?)"3$;'9)"89!:)5!(8%'6%)D'6&)#39Y%) W/-H__ P^^HW.

Z94!%6"!96)'9)"3$;'9)"89!:)5!(8%'6)D'6&)#39Y%) Q^-bH^_G Q_WHb/G

Interest received b_-H^/ ^WdH.0

L'4'5!95)$!7!'4!5)89)'94!%6"!96%) W//H-- ^/HW0

Proceeds from sale of investments - 0O_W0HdP

Net Cash (used) in investing activities (B) (25,328.81) (14,171.48)

C CASH FLOWS FROM FINANCING ACTIVITIES 

@$87!!5%)?$8")'%%+397!)8?)!M+'6:)73('63<) 

(including share premium) 

/.O...H.. -O.d-Hd-

i+3<'=!5)Z9%6'6+6'893<)@<37!"!96)QiZ@G)!E(!9%!%)(3'5)

Q9!6)8?)63EG)

Q_^^Hd0G -

Interest paid Q-/OW_0H-^G Q-WOP0.H/-G

B&39;!)'9)86&!$)%&8$6g6!$")#8$$8D'9;%)Q*!6G) QP/O^dPHP0G P-OW_/H.d

@$87!!5%)?$8")D8$Y'9;)73('63<)5!"395)<839) - PO...H..

V!(3:"!96)8?)D8$Y'9;)73('63<)5!"395)<839) QPO...H..G -



(` in Lacs)

Particulars 2014-15 2013-14

Proceeds of short-term buyers credit WPOPb0H.- -.0Odb0HW-

V!(3:"!96)?$8")%&8$6g6!$")#+:!$%)7$!5'6) QWbO^d^H^PG Q-O.bO0W.HdbG

@$87!!5%)?$8")<89;g6!$")#8$$8D'9;%) _Od//Hd. -bOb00H/-

V!(3:"!96)8?)<89;g6!$")#8$$8D'9;%) Q-PO_P_HbWG QPPOd/PH/.G

Proceeds from public deposits PO/_-H/d -

V!(3:"!96)8?)(+#<'7)5!(8%'6%) Q0Ob-_H0^G Q-O/..H^/G

L'4'5!95)(3'5) Q0O^W0H.WG Q-O/0bHP0G

L'4'5!95)5'%6$'#+6'89)63E)(3'5) Q/_bHW^G QP00HddG

V!5!"(6'89)8?)($!?!$!97!)%&3$!%) - QbH-PG

F2/ 3$)B 9")24= *, -,$,.*,+ $./*N*/*2) 93= (19,402.47) (3,951.55)

Net increase in cash and cash equivalents (A+B+C) 30,137.16 1,559.55

Cash and cash equivalents at the beginning of the 

year 11,364.99 9,835.34
B3%&)35[+%6"!96)?8$)%+#%'5'3$:)QV!?!$)?886)986!)0G) - PdHd.

Adjusted Cash and cash equivalents at beginning of 

the year 11,364.99 9,805.44
Adjusted Cash and cash equivalents at the end of 

the year 41,502.15 11,364.99

Components of Cash and cash equivalents 

Cash in hand -/HW- -_HWb

Balances with banks 

On current accounts dO_b.H/b -.Ob/dH^W

X9)h9(3'5)L'4'5!95)N778+96%j) -.dH^0 bWH_-

X9)h97<3'"!5)=E!5)5!(8%'6)395)'96!$!%6)6&!$!)89j) /^/H-- /--H.0

B3%&)395)73%&)!M+'43<!96%)QV!?!$)*86!)P-G) -.OP^bHb0 --O0_/Hdd

Current investments 0-OP/0H0P -

O4P")/24 3$)B $,4 .$)B 2Q"*N$12,/) *, /B2 .$)B M'K 

statement 41,502.15 11,364.99

j)) I&!)B8"(39:)739)+6'<'%!) 6&!%!)#3<397!%)89<:) 68D3$5%)%!66<!"!96)8?)+9(3'5)5'4'5!95)3778+96O)+9(3'5) '96!$!%6)395)=E!5)

5!(8%'6)3778+96H)

) *86!),

-)) @$!4'8+%):!3$%)=;+$!%)&34!)#!!9)$!;$8+(!5)D&!$!4!$)9!7!%%3$:)

P)) N<<)=;+$!%)'9)#$37Y!6%)3$!)8+6T8D%)

0)) V358)I:$!%)A'"'6!5)&3%)#!78"!)3)%+#%'5'3$:)8?)6&!)78"(39:)DH!H?H)PWth September, 2013 and accounting has done as 

(!$)($84'%'89)8?)N778+96'9;)>63953$5)P-O)B89%8<'536!5)C'9397'3<)>636!"!96%

As per our report of even date C8$)and 89)#!&3<?)8?)K83$5)8?)L'$!768$%)8?)BcNI)A'"'6!5

C8$ S R B C & CO LLP
Chartered Accountants 
ZBNZ)C'$")V!;'%6$36'89)*8H0P/dbPc

Subba Rao Amarthaluru
B&'!?)C'9397'3<)X?=7!$)

H.V.Goenka
Chairman

Anant Goenka
 393;'9;)L'$!768$

per Vinayak Pujare
Partner
 !"#!$%&'()*+"#!$),)-.--/0

H.N.Singh Rajpoot
Company Secretary

Mahesh Gupta
Chairman - Audit Committee

@<37!),) +"#3' @<37!),) +"#3'

L36!),) 3:)PPO)P.-^ L36!),) 3:)PPO)P.-^
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1. Corporate Information

 CEAT Limited is a public company domiciled in India 

and incorporated under the provisions of the Companies 

N76O) -d^_H) I&!) B8"(39:F%) ($'97'(3<) #+%'9!%%) '%)

"39+?376+$'9;)8?)3+68"86'4!)6:$!%O)6+#!%)395)T3(%H)I&!)

B8"(39:) %63$6!5) 8(!$36'89%) '9) -d^b) 3%) BcNI) I:$!%)

8?) Z95'3) A'"'6!5) 395) D3%) $!93"!5) 3%) BcNI) A'"'6!5)

'9) -dd.H) I&!) B8"(39:) 736!$%) 68) #86&) 58"!%6'7) 395)

'96!$936'893<)"3$Y!6%H)

RS C$)*) '( 3',)'1*4$/*', $,4 !*+,*-.$,/ O..'",/*,+ 
Policies

A) i) Basis of preparation

) ) I&!) B89%8<'536!5) =9397'3<) %636!"!96%) &34!)

been prepared and presented under the 

historical cost convention on the accrual 

#3%'%) 8?) 3778+96'9;O) +9<!%%) %636!5) 86&!$D'%!)

395) 78"(<:) D'6&) 6&!)"395368$:) N778+96'9;)

>63953$5%)QeN>FG)986'=!5)+95!$)%!76'89)-00)8?)

6&!)B8"(39'!%)N76O)P.-0)$!35)68;!6&!$)D'6&)

(3$3;$3(&) W) 8?) 6&!) B8"(39'!%) QN778+96%G)

V+<!%)P.-/)395) 86&!$) 3778+96'9;) ($'97'(<!%)

;!9!$3<<:)377!(6!5)'9)Z95'3H)

  The accounting policies adopted in the 

($!(3$36'89) 8?) =9397'3<) %636!"!96%) 3$!)

789%'%6!96)D'6&)6&8%!)8?)6&!)($!4'8+%):!3$H

) ) B89%8<'536!5) =9397'3<) %636!"!96%) 3$!)

prepared using uniform accounting policy for 

all like transaction and event under similar 

7'$7+"%6397!%H) I&!) 789%8<'536!5) =9397'3<)

statements relate to CEAT Limited (the 

Company) and its subsidiary companies 

Q$!?!$$!5)68)3%)R6&!)U$8+(SGH

  ii) Use of estimates 

) ) I&!) ($!(3$36'89) 8?) =9397'3<) %636!"!96%) '9)

789?8$"'6:) D'6&) Z95'39) UNN@) $!M+'$!%) 6&!)

management to make judgments, estimates 

and assumptions that affect the reported 

amou96%) 8?) $!4!9+!%O) !E(!9%!%O) 3%%!6%) 395)

liabilities and the disclosures of contingent 

<'3#'<'6'!%O)36)6&!)!95)8?)6&!)$!(8$6'9;)(!$'85H)

Although these estimates are based on the 

"393;!"!96F%) #!%6) Y98D<!5;!) 8?) 7+$$!96)

events and actions, uncertainty about these 

assumption and estimates could result in the 

8+678"!%)$!M+'$'9;)3)"36!$'3<)35[+%6"!96)68)

the carrying amounts of assets or liabilities in 

?+6+$!)(!$'85%H

 iii) Principles of consolidation

) ) I&!) 789%8<'536!5) =9397'3<) %636!"!96%) &34!)

#!!9)($!(3$!5)89)6&!)?8<<8D'9;)#3%'%,

) ) ) k) )I&!)=9397'3<)%636!"!96%)8?)6&!)%+#%'5'3$:)

companies used in the consolidation are 

5$3D9)+()68)6&!)%3"!)$!(8$6'9;)536!)3%)8?)

6&!) B8"(39:) 'H!H) :!3$) !95!5) 3$7&) 0-O)

P.-^H

k) I&!)=9397'3<)%636!"!96%)8?)6&!)B8"(39:)395)

its subsidiary companies have been combined 

on a line-by-line basis by adding together 

like items of assets, liabilities, income and 

!E(!9%!%H)I&!)'96$3g;$8+()#3<397!%)395)'96$3g

;$8+()6$39%376'89%)395)+9$!3<'%!5)($8=6%)&34!)

#!!9)?+<<:)!<'"'936!5H

k) I&!)=9397'3<) %636!"!96%)8?) 6&!) [8'96) 4!96+$!)

companies have been combined by using 

proportionate consolidation method in 

acco$5397!) D'6&) N778+96'9;) >63953$5 

PW)`)RC'9397'3<)$!(8$6'9;)8?) '96!$!%6%)'9)[8'96)

4!96+$!%S) 395) 3778$5'9;<:O) 4!96+$!F%) %&3$!)

of each of the assets, liabilities, income and 

!E(!9%!%)8?)[8'96<:)7ontrolled entity is reported 

as separate line items in the Consolidated 

C'9397'3<)>636!"!96%

k) I&!) !E7!%%) 8?) 78%6) 68) 6&!) B8"(39:) 8?) '6%)

investments in the subsidiary companies over 

'6%)%&3$!)8?)!M+'6:)8?)6&!)%+#%'5'3$:)78"(39'!%O)

36) 6&!) 536!%) 89) D&'7&) 6&!) '94!%6"!96%) '9)

the subsidiary are made, is recognised as 

eU885D'<<F)#!'9;)39)3%%!6)'9)6&!)789%8<'536!5)

=9397'3<) %636!"!96%H) U885D'<<) 3$'%'9;) 8+6) 8?)

consolidation is not am8$6'%!5H)J8D!4!$O) 6&!)

same is tested for impairment at each Balance 

>&!!6)536!H)N<6!$936'4!<:O)D&!$!) 6&!)%&3$!)8?)

!M+'6:) '9) 6&!) %+#%'5'3$:) 78"(39'!%) 3%) 89)

6&!)536!)8?)'94!%6"!96)'%)'9)!E7!%%)8?)78%6)8?)

investment of the Company, it is recognised as 

eB3('63<)V!%!$4!F)395)%&8D9)+95!$) 6&!)&!35)

eV!%!$4!%) 395) >+$(<+%FO) '9) 6&!) 789%8<'536!5)

C'9397'3<)>636!"!96%H

) ) k)  '98$'6:) Z96!$!%6) '9) 6&!) 9!6) 3%%!6%) 8?)

>+#%'5'3$'!%)789%'%6%)8?),

) ) ) 'G) I&!) 3"8+96) 8?) !M+'6:) 366$'#+63#<!) 68)

6&!) "'98$'6'!%) 36) 6&!) 536!) 89) D&'7&)

investment in Subsidiary is made, and

   ii) I&!) "'98$'6'!%F) %&3$!) 8?) "84!"!96%) '9)

!M+'6:)%'97!)6&!)536!)6&!)(3$!96g%+#%'5'3$:)

$!<36'89%&'()73"!)'968)!E'%6!97!H

) ) k) C8$!';9) >+#%'5'3$:) `) V!4!9+!) '6!"%) &34!)

been consolidated at the average rate of 

?8$!';9) !E7&39;!) ($!43'<'9;) 5+$'9;) 6&!) :!3$O)

D&!$!) %+7&) $36!%) 3(($8E'"36!) 6&!) !E7&39;!)

rate at the date of transaction The assets, 

<'3#'<'6'!%O) ;885D'<<) 8$) 73('63<) $!%!$4!) 8?) 6&!)

non-integral foreign operation are translated at 

6&!)7<8%'9;)$36!H)cE7&39;!)5'??!$!97!%)3$'%'9;)

on monetary and non-monetary items that in 

%+#%6397!) ?8$"%) (3$6) 8?) 6&!) B8"(39:F%) 9!6)

investments in non-integral foreign operation 

3$!) 377+"+<36!5) '9) 6&!) C8$!';9) B+$$!97:)

I$39%<36'89)V!%!$4!)QCBIVG)395)%&8D9)+95!$)

6&!)&!35)V!%!$4!)395)>+$(<+%H
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3= G$,+*712 -824 $))2/) $,4 I,/$,+*712 $))2/) 

 i) Tangible Assets 

) ) 3G) C'E!5) 3%%!6%) 3$!) %636!5) 36) 78%6) 8?)
37M+'%'6'89) 8$) 789%6$+76'89) 8$) $!43<+!5)
3"8+96)D&'7&!4!$) '%) 3((<'73#<!O) 9!6) 8?)
accumulated depreciation / amortization 
395)'"(3'$"!96)<8%%!%O)'?)39:H

) ) #G) I&!) 78%6) 78"($'%!%) 78%6) 8?) 37M+'%'6'89O)
#8$$8D'9;)78%6)395)39:)366$'#+63#<!)78%6)
of bringing the asset to the condition 
?8$) '6%) '96!95!5)+%!H)B8%6) 3<%8) '97<+5!%)
5'$!76)!E(!9%!%)'97+$$!5)+(68)6&!)536!)8?)
73('63<'%36'89)\)78""'%%'89'9;H)

) ) 7G)  37&'9!$:) %(3$!%) ($87+$!5) 3<89;) D'6&)
6&!)(<396)395)"37&'9!$:)8$)%+#%!M+!96<:)
395)D&8%!)+%!)'%)!E(!76!5)68)#!)'$$!;+<3$)
are capitalised separately, if cost of such 
%(3$!%) '%) Y98D9) 395) 5!($!7'36!5) ?+<<:)
over the residual useful life of the related 
(<396)395)"37&'9!$:H)Z?)6&!)78%6)8?)%+7&)
%(3$!%) '%) 986) Y98D9) (3$6'7+<3$<:) D&!9)
($87+$!5) 3<89;) D'6&) 6&!) "86&!$) (<396O)
these are capitalised and depreciated 
3<89;)D'6&)6&!)"86&!$)(<396H)I&!)D$'66!9)
58D9) 43<+!) Q2LlG) 8?) 6&!) %(3$!%) '%)
7&3$;!5) 3%) $!4!9+!) !E(!95'6+$!) '9) 6&!)
:!3$)'9)D&'7&)%+7&)%(3$!%)3$!)789%+"!5H)
Similarly, the value of such spares, 
procured and consumed in a particular 
:!3$) '%) 7&3$;!5) 3%) $!4!9+!) !E(!95'6+$!)
'9)6&36):!3$)'6%!<?H

) ) 5G) >+#%!M+!96) !E(!95'6+$!) $!<36!5) 68) 39)
'6!")8?)=E!5)3%%!6) '%)355!5) 68) '6%)#88Y)
value only if it increases the future 
#!9!=6%) ?$8") 6&!) !E'%6'9;) 3%%!6) #!:895)
its previously assessed standards of 
(!$?8$"397!H

) ) !G) N<<) 86&!$) !E(!9%!%) 89) !E'%6'9;) =E!5)
assets, including day-to-day repair and 
"3'96!9397!) !E(!95'6+$!) 395) 78%6) 8?)
replacing parts, are charged to the 
>636!"!96) 8?) @$8=6) 395) A8%%) ?8$) 6&!)
(!$'85)5+$'9;)D&'7&) %+7&) !E(!9%!%) 3$!)
'97+$$!5H

) ) ?G) V!(<37!"!96) 8?) 39:) (3$6) 8?) (<396) 395)
"37&'9!$:O)D&'7&)3$!)8?)73('63<)936+$!O)
3$!)73('63<'%!5)3<89;)D'6&)6&!)"3'9)(<396)
and machinery and cost of the replaced 
(3$6) '%) D$'66!9) 8??H) Z9) 73%!) 6&!) 78%6) 8?)
$!(<37!5) (3$6) '%) 986) '5!96'=3#<!O) 6&!)
!M+3<)43<+!)8?) $!(<37!"!96) '%)5!5+76!5)
?$8") 6&!) !E'%6'9;) ;$8%%) #<87Y) 8?) 6&36)
3%%!6H

  g) Gains and losses arising from disposal of 
=E!5)3%%!6%)D&'7&)3$!)73$$'!5)36)78%6)3$!)
$!78;9'%!5)'9)6&!)>636!"!96)8?)@$8=6)395)
A8%%H

  h) Tangible assets not ready for the intended 
use on the date of Balance Sheet are 
5'%7<8%!5)3%)RB3('63<)D8$Yg'9g($8;$!%%SH

 B) GB2 ('11'K*,+ )"7)*4*$%*2)T $))'.*$/2 $,4 /B2*% P'*,/ N2,/"%2) B$N2 722, .',)*42%24 *, /B2 .',)'1*4$/24 -,$,.*$1 
statements. 

  i) Direct Subsidiaries
% of holding

Name of the subsidiary
Country of 
incorporation

2014-15 2013-14

N%%87'36!5)BcNI)J8<5'9;%)B8H)Q@46HG)A'"'6!5 Sri Lanka 100% 100%

BcNI)NmmJN*)A'"'6!5j Bangladesh W.n W.n

VNLX)I:$!%)A'"'6!5 India ^bH^_n ^bH^_n

CEAT Specialty Tyres Limited India 100% -

) ) k) L+$'9;)6&!)($!4'8+%):!3$O)BcNI)K39;<35!%&)A'"'6!5)&3%)'%%+!5)0.n)cM+'6:)>&3$!%)68)NmmJN*)a)B8"(39:)

A'"'6!5)Qeol)@3$69!$FG)(+$%+396)68)6&!)o8'96)4!96+$!)N;$!!"!96)395)6&!)#3<397!)W.n)%&3$!%)3$!)&!<5)#:)6&!)

B8"(39:)395)BcNI)K39;<35!%&)A'"'6!5)&3%)#!!9)$!93"!5)68)BcNI)NmmJN*)A'"'6!5H

  ii) Joint Ventures

% of holding either directly or 
through subsidiaries

Name of the joint ventures
Country of 
incorporation

2014-15 2013-14

BcNIgm!<39')J8<5'9;%)B8"(39:)Q@46HG)A'"'6!5)

QBmJAG)Qo8'96)l!96+$!)8?)NBJAG Sri Lanka 50% 50%
N%%87'36!5)BcNIQ@46HGA'"'6!5)QNB@AG)Q>+#%'5'3$:)

of CKHL) Sri Lanka 50% 50%
BcNIgm!<39')Z96!$936'893<)I:$!%)Q@46HG)

Limited,(CKITL) (Subsidiary of CKHL) Sri Lanka 50% 50%
BcNI)m!<39')V35'3<%)A'"'6!5)QBmVAG)Q>+#%'5'3$:)8?)

CHKL) Sri Lanka 50% 50%
Asian Tyres (Pvt) Ltd (ATPL) (Subsidiary of CKITL) Sri Lanka 50% 50%
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'G) Z9) 73%!) 8?) $!43<+36'89) 8?) =E!5) 3%%!6%O)
any revaluation surplus is credited to the 
$!43<+36'89)$!%!$4!O)!E7!(6)68)6&!)!E6!96)
that it reverses a revaluation decrease 
of the same asset previously recognized 
'9) 6&!)>636!"!96) 8?)@$8=6) 395)A8%%O) '9)
D&'7&) 73%!) 6&!) '97$!3%!) '%) $!78;9'f!5)
'9) 6&!) >636!"!96) 8?) @$8=6) 395) A8%%H) N)
$!43<+36'89) 5!=7'6) '%) $!78;9'f!5) '9) 6&!)
>636!"!96) 8?) @$8=6) 395) A8%%O) !E7!(6)
68) 6&!) !E6!96) 6&36) '6) 8??%!6%) 39) !E'%6'9;)
surplus on the same asset recognized in 
6&!)3%%!6)$!43<+36'89)$!%!$4!H

  ii) Intangible assets

  Intangible Assets are stated at cost of 
37M+'%'6'89) 8$) 789%6$+76'89) <!%%) 377+"+<36!5)
3"8$6'f36'89)395)'"(3'$"!96O)'?)39:H

D)  Borrowing cost 

) K8$$8D'9;) 78%6) '97<+5!%) '96!$!%6O) ?!!%) 395) 86&!$)
397'<<3$:) 78%6%) '97+$$!5) '9) 7899!76'89) D'6&) 6&!)
3$$39;!"!96)8?)#8$$8D'9;%H)K8$$8D'9;)78%6%)5'$!76<:)
366$'#+63#<!) 68) 6&!) 37M+'%'6'89) 8?) 8$) 789%6$+76'89)
8?) M+3<'?:'9;) 3%%!6%) 3$!) 73('63<'f!5) 3%) (3$6) 8?) 6&!)
78%6)8?)%+7&)3%%!6%H)N)M+3<'?:'9;)3%%!6)'%)89!)6&36)
necessarily takes substantial period of time to get 
$!35:) ?8$) '96!95!5) +%!H) N<<) 86&!$) #8$$8D'9;) 78%6%)
3$!)$!78;9'f!5)'9)6&!)>636!"!96)8?)@$8=6)a)A8%%H

E)  Depreciation

i) Tangible assets

  Leasehold land – amortised over the period of 
6&!)<!3%!)$39;'9;)?$8")d^):!3$%)`)dd):!3$%H

) ) L!($!7'36'89)89)=E!5)3%%!6%) '%)73<7+<36!5)89)
the straight line basis using the rates arrived 
at based on the useful lives estimated by the 
"393;!"!96H) I&!) B8"(39:) &3%) +%!5) 6&!)
?8<<8D'9;)$36!%) 68)($84'5!)5!($!7'36'89)89) '6%)
=E!5)3%%!6%H

Asset Class Useful life @$!4'8+%):!3$F%)

useful Life

Buildings 50 - 60 years 30 - 60 years

@<396)a)

Machinery 15 - 20 years 10 - 20 years

Moulds 6 years 6 years

Computers 3 years 6 years

C+$9'6+$!)a)

C'E6+$!% 10 years 15 years

X?=7!)

cM+'("!96 5 years 20 years

Motor 

l!&'7<!% b):!3$% b)g)-0):!3$%

Carpeted 

V835%g)VBB 10 years 10 years

Computer 

Servers 6 years 6 years

Electrical 

Installations 20 years 10 - 20 years

Hand Carts, 

Trollies 15 years 10 - 20 years

 The management has estimated, supported 
by independent assessment by professional, 
6&!)+%!?+<)<'4!%)8?)6&!)?8<<8D'9;)7<3%%)8?)3%%!6%H)

k) C3768$:)#+'<5'9;%)g)̂ .):!3$%)QJ';&!$)6&39)
those indicated in Schedule II of the 
Companies Act, 2013) 

k) @<396) a) 37&'9!$:) `) P.) :!3$%) QJ';&!$)
than those indicated in Schedule II of the 
Companies Act, 2013) 

k)  8+<5%) `) _) :!3$%) QA8D!$) 6&39) 6&8%!)
indicated in Schedule II of the Companies 
Act,2013) 

k) c<!76$'73<)Z9%63<<36'89%)̀ )P.):!3$%)QJ';&!$)
than those indicated in Schedule II of the 
Companies Act,2013) 

k) N'$) 7895'6'89!$) &34'9;) 73(37'6:) 8?) p)
2 tons – 15 years (Higher than those 
indicated in Schedule II of the Companies 
Act,2013) 

k) >!$4'7!3#<!) "36!$'3<%) <'Y!) 6$8<<'!%O) '$89)
storage racks skids – 15 years (Higher 
than those indicated in Schedule II of the 
Companies Act,2013) 

k) K366!$'!%)+%!5)'9)?8$Y)<'?6%)6$+7Y%)g)̂ ):!3$%)
QA8D!$)6&39)6&8%!)'95'736!5)'9)>7&!5+<!)
II of the Companies Act,2013) 

 The management believes that the 
5!($!7'36'89) $36!%) ?3'$<:) $!T!76) '6%) !%6'"36'89)
of the useful lives and residual values of the 
=E!5)3%%!6%H

)) L!($!7'36'89)'%)986)$!78$5!5)89)73('63<)D8$Yg
in-progress until construction and installation 
3$!)78"(<!6!H)

  ii) Intangible assets

  Intangible assets are amortized on a straight 
line basis over the estimated useful economic 
<'?!H)

) ) k) >8?6D3$!) !E(!95'6+$!) &34!) #!!9)
amortised over a period of three years to 
=4!):!3$%

) ) k) I!7&9'73<) m98Dg&8D) 395) K$395%) 3$!)
3"8$6'%!5)84!$)3)(!$'85)8?)6D!96:):!3$%H

) ) I&!);$8+()&3%)37M+'$!5) 6!7&9'73<)Y98Dg&8D)
and assistance for setting up for Halol radial 
(<396H) B89%'5!$'9;) 6&!) <'?!) 8?) 6&!) +95!$<:'9;)
(<396\?37'<'6:O) 6&'%) 6!7&9'73<) Y98Dg&8DO) '%)
amortised on a straight line basis over a period 
8?)6D!96:):!3$%H

) ) I&!);$8+()&3%)37M+'$!5);<8#3<)$';&6%)8?)RBcNIS)
#$395) ?$8") 6&!) Z63<'39) 6:$!) "3Y!$O) @'$!<<'H)
@$'8$) 68) 6&!) %3'5) 37M+'%'6'89O) 6&!) ;$8+()D3%)
6&!) 8D9!$) 8?) 6&!) #$395) '9) 89<:) 3) ?!D)N%'39)
78+96$'!%)'97<+5'9;)Z95'3H)2'6&)6&!)37M+'%'6'89)
8?) 6&!) #$395)D&'7&) '%) $!98D9!5)D8$<5D'5!O)
9!D)395)&'6&!$68)+9!E(<8$!5)"3$Y!6%)D'<<)#!)
377!%%'#<!)68)6&!)U$8+(H)I&!);$8+()D'<<)#!)'9)
3) (8%'6'89) 68) ?+<<:) !E(<8'6) 6&!) !E(8$6) "3$Y!6)
resulting in increased volume and better 
($'7!)$!3<'f36'89H)I&!$!?8$!O)6&!)"393;!"!96)
#!<'!4!%) 6&36) 6&!) K$395)D'<<) :'!<5) %';9'=7396)
#!9!=6%)?8$)3)(!$'85)8?)36)<!3%6)6D!96:):!3$%H)
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 F) Impairment of tangible and intangible assets:

 The group assesses at each Balance Sheet date 
D&!6&!$)6&!$!)'%)39:)'95'736'89)6&36)39)3%%!6)"3:)
#!) '"(3'$!5H) Z?) 39:) %+7&) '95'736'89) !E'%6%O) 6&!)
group estimates the recoverable amount of the 
3%%!6H) Z?) %+7&) $!784!$3#<!)3"8+96)8?) 6&!)3%%!6)8$)
the recoverable amount of the cash generating unit 
68)D&'7&)6&!)3%%!6)#!<89;%)'%)<!%%)6&39)'6%)73$$:'9;)
amount, the carrying amount is reduced to its 
$!784!$3#<!)3"8+96H)I&!)$!5+76'89)'%)6$!36!5)3%)39)
impairment loss and is recognised in the Statement 
8?)@$8=6)395)A8%%H)N?6!$) '"(3'$"!96O)5!($!7'36'89)
is provided on the revised carrying amount of the 
3%%!6)84!$)'6%)$!"3'9'9;)+%!?+<)<'?!H

 The group bases its impairment calculations of 
5!63'<!5) #+5;!6%) 395) ?8$!73%6) 73<7+<36'89%) D&'7&)
3$!)($!(3$!5)%!(3$36!<:)?8$)!37&)8?)6&!)B8"(39:F%)
73%&g;!9!$36'9;) +9'6%) 68) D&'7&) 6&!) '95'4'5+3<)
3%%!6%) 3$!) 3<<8736!5H) I&!%!) #+5;!6%) 395) ?8$!73%6)
calculations are generally covering a period of 5 
:!3$%H)C8$)<89;!$)(!$'85O)3)<89;)6!$");$8D6&)$36!)'%)
73<7+<36!5)395)3((<'!5)68)($8[!76)?+6+$!)73%&)T8D%)
after the 5th):!3$H

 Impairment losses for continuing operations, 
including impairment on inventories, are recognised 
89)6&!)>636!"!96)8?)@$8=6)395)A8%%O)!E7!(6)?8$)6&!)
($!4'8+%<:) $!43<+!5) 639;'#<!) =E!5) 3%%!6O) D&!$!)
6&!) $!43<+36'89)D3%) 63Y!9) 68) $!43<+36'89) $!%!$4!H)
In this case, the impairment is also recognised 
in revaluation reserve up to the amount of any 
previous revaluation

 An assessment is made at each reporting date as 
68)D&!6&!$) 6&!$!) '%)39:) '95'736'89) 6&36)($!4'8+%<:)
$!78;9'f!5)'"(3'$"!96)<8%%!%)"3:)98)<89;!$)!E'%6)
8$)"3:)&34!)5!7$!3%!5H) Z?) %+7&) '95'736'89) !E'%6%O)
6&!);$8+()!%6'"36!%)6&!)3%%!6F%)8$)73%&g;!9!$36'9;)
+9'6F%)$!784!$3#<!)3"8+96H)N)($!4'8+%<:)$!78;9'f!5)
impairment loss is reversed only if there has been 
a change in the assumptions used to determine 
6&!) 3%%!6F%) $!784!$3#<!) 3"8+96) %'97!) 6&!) <3%6)
'"(3'$"!96) <8%%) D3%) $!78;9'f!5H) I&!) $!4!$%3<) '%)
limited so that the carrying amount of the asset does 
986)!E7!!5)'6%)$!784!$3#<!)3"8+96O)98$)!E7!!5)6&!)
73$$:'9;)3"8+96)6&36)D8+<5)&34!)#!!9)5!6!$"'9!5O)
net of depreciation, had no impairment loss been 
$!78;9'f!5)?8$)6&!)3%%!6)'9)($'8$):!3$%H)>+7&)$!4!$%3<)
'%) $!78;9'f!5) '9) 6&!)>636!"!96) 8?)@$8=6) 395)A8%%)
unless the asset is carried at a revalued amount, in 
D&'7&)73%!)6&!)$!4!$%3<)'%)6$!36!5)3%)3)$!43<+36'89)
'97$!3%!H

 G)  Investments 

  i) Recognition and measurement

) ) Z94!%6"!96%)D&'7&)3$!)$!35'<:)$!3<'f3#<!)395)
intended to be held for not more than a year, 
?$8")6&!)536!)8?)37M+'%'6'89O)3$!)7<3%%'=!5)3%)
<89;)6!$")'94!%6"!96%)395)3$!)73$$'!5)36)78%6H

  On initial recognition, all investments are 
"!3%+$!5) 36) 78%6H) I&!) 78%6) 78"($'%!%)
purchase price and directly attributable 
37M+'%'6'89)7&3$;!%)%+7&)3%)#$8Y!$3;!%O) ?!!%)
395) 5+6'!%H) Z?) 39) '94!%6"!96) '%) 37M+'$!5O) 8$)
(3$6<:)37M+'$!5O)#:)6&!)'%%+!)8?)%&3$!)8$)86&!$)

%!7+$'6'!%O)6&!)37M+'%'6'89)78%6)'%)6&!)?3'$)43<+!)
8?) 6&!) %!7+$'6'!%) '%%+!5H) Z?) 39) '94!%6"!96) '%)
37M+'$!5)'9)!E7&39;!)?8$)39)3986&!$)3%%!6O)6&!)
37M+'%'6'89) '%)5!6!$"'9!5)#:)$!?!$!97!)68) 6&!)
fair value of the asset given up or by reference 
68) 6&!) ?3'$) 43<+!)8?) 6&!) '94!%6"!96) 37M+'$!5O)
D&'7&!4!$)'%)"8$!)7<!3$<:)!4'5!96H

) ) J8D!4!$O) ($84'%'89) ?8$) 5'"'9+6'89) '9) 43<+!)
of investments is made to recognise a 
decline, other than temporary, in the value 
8?) '94!%6"!96%H) Z94!%6"!96%) 86&!$) 6&39) <89;)
term investments being current investments 
3$!) 43<+!5)36) 78%6) 8$) ?3'$) 43<+!)D&'7&!4!$) '%)
<8D!$O)5!6!$"'9!5)89)39)'95'4'5+3<)#3%'%H

  On disposal of an investment, the difference 
#!6D!!9)'6%)73$$:'9;)3"8+96)395)9!6)5'%(8%3<)
proceeds, is charged to or credited to the 
>636!"!96)8?)@$8=6)a)A8%%

  ii) Presentation and disclosure

) ) Z94!%6"!96%O)D&'7&)3$!)$!35'<:)$!3<'%3#<!)395)
intended to be held for not more than one 
:!3$)?$8")#3<397!)%&!!6)536!O)3$!)7<3%%'=!5)3%)
7+$$!96)'94!%6"!96%H)N<<)86&!$)'94!%6"!96%)3$!)
7<3%%'=!5)3%)989g7+$$!96)'94!%6"!96%H

 H)  Inventories 

) 'G) V3D)"36!$'3<%O)78"(89!96%O)%68$!%)395)%(3$!%)
3$!)43<+!5)36)<8D!$)8?)78%6)395)9!6)$!3<'f3#<!)
43<+!H) J8D!4!$O) "36!$'3<%) 395) 86&!$) '6!"%)
held for use in the production of inventories 
3$!)986)D$'66!9)58D9)#!<8D)78%6)'?)6&!)=9'%&!5)
($85+76%) '9) D&'7&) 6&!:) D'<<) #!) '978$(8$36!5)
3$!)!E(!76!5)68)#!)%8<5)36)8$)3#84!)78%6H)B8%6)
'%) 5!6!$"'9!5) 89) 3) D!';&6!5) 34!$3;!) #3%'%H)
B8%6) 8?) $3D)"36!$'3<) '%) 9!6) 8?) 5+6:) #!9!=6%)
+95!$)L+6:)c96'6<!"!96)cE!"(6'89)B!$6'=736!)
QLccBG)%7&!"!H

) ''G) 28$Yg'9g($8;$!%%)395)=9'%&!5);885%)3$!)43<+!5)
36)<8D!$)8?)78%6)395)9!6)$!3<'f3#<!)43<+!H)B8%6)
includes direct materials and labour and a 
proportion of manufacturing overheads based 
89)98$"3<)8(!$36'9;)73(37'6:H)B8%6)8?)=9'%&!5)
;885%)'97<+5!%)!E7'%!)5+6:H)B8%6)'%)5!6!$"'9!5)
89)3)D!';&6!5)34!$3;!)#3%'%H

) '''G) I$35!5);885%)3$!)43<+!5)36)<8D!$)8?)78%6)395)
9!6) $!3<'f3#<!) 43<+!H) B8%6) '97<+5!%) 78%6) 8?)
purchase and other costs incurred in bringing 
the inventories to their present location and 
7895'6'89H)B8%6) '%) 5!6!$"'9!5)89)3)D!';&6!5)
34!$3;!)#3%'%H

 iv) Net realizable value is the estimated selling 
price in the ordinary course of business, less 
estimated costs of completion and estimated 
78%6%)9!7!%%3$:)68)"3Y!)6&!)%3<!H

 I) Revenue Recognition 

) V!4!9+!) '%) $!78;9'f!5) 68) 6&!) !E6!96) 6&36) '6) '%)
($8#3#<!)6&36)6&!)!7898"'7)#!9!=6%)D'<<)T8D)68)6&!)
;$8+()395)$!4!9+!)739)#!)$!<'3#<:)"!3%+$!5H)I&!)
?8<<8D'9;)%(!7'=7)$!78;9'6'89)7$'6!$'3)"+%6)3<%8)#!)
"!6)#!?8$!)$!4!9+!)'%)$!78;9'f!5H
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  i) Sale of goods

) ) V!4!9+!) ?$8") %3<!) 8?) ;885%) '%) $!78;9'%!5)
D&!9) 6&!) %';9'=7396) $'%Y%) 395) $!D3$5%) 8?)
8D9!$%&'() 3$!) (3%%!5) 89) 68) 6&!) 7+%68"!$H)
>3<!%)63E!%)395)l3<+!)N55!5)I3E!%)QlNIG)3$!)
!E7<+5!5)?$8")$!4!9+!H)cE7'%!)5+6:)5!5+76!5)
from revenue (gross) is the amount that 
is included in the revenue (gross) and not 
the entire amount of liability arising during 
6&!):!3$H

  ii) Interest

  Interest income is recognized on a time 
proportion basis taking into account the 
amount outstanding and the applicable 
'96!$!%6)$36!H)Z96!$!%6)'978"!)'%)'97<+5!5)+95!$)
the head “other income” in the Statement of 
@$8=6)395)A8%%H

  iii) Dividends

) ) L'4'5!95) '978"!) '%) $!78;9'f!5) D&!9) 6&!)
B8"(39:F%) %&3$!&8<5!$%F) $';&6) 68) $!7!'4!)
5'4'5!95)'%)!%63#<'%&!5)#:)6&!)$!(8$6'9;)536!H

  iv) Royalty and technology development fees

) ) )V8:3<6:) 395) I!7&98<8;:) 5!4!<8("!96) ?!!%)
income are accounted for as per the terms of 
7896$376%H)

 J) Government grants and export incentives

) U84!$9"!96) ;$396%) 3$!) $!78;9'%!5) D&!9) 6&!$!) '%)
$!3%893#<!) 3%%+$397!) 6&36) 6&!) ;$8+() D'<<) 78"(<:)
D'6&) 6&!) 7895'6'89%) 36637&!5) 68) 6&!") 395) 6&!)
;$396%)D'<<)#!)$!7!'4!5H)U84!$9"!96);$396%)$!<36!5)
to revenue are recognized on a systematic basis in 
6&!)>636!"!96)8?)@$8=6)395)A8%%)3%)3)(3$6)8?)86&!$)
8(!$36'9;)$!4!9+!%H

) cE(8$6) Z97!96'4!%) %+7&) 3%) ?87+%) "3$Y!6) %7&!"!O)
C87+%) ($85+76%) %7&!"!) 395) %(!7'3<) ?87+%) 
market scheme are recognized in the Statement 
8?) @$8=6) 395) A8%%) 3%) 3) (3$6) 8?) 86&!$) 8(!$36'9;)
$!4!9+!%H

 K)  Foreign currency transactions 

  i) Initial recognition

) ) C8$!';9) 7+$$!97:) 6$39%376'89%) 3$!) $!78$5!5)
in the reporting currency, by applying to 
6&!) ?8$!';9) 7+$$!97:) 3"8+96) 6&!) !E7&39;!)
$36!)#!6D!!9) 6&!) $!(8$6'9;) 7+$$!97:)395) 6&!)
?8$!';9)7+$$!97:)36)6&!)536!)8?)6&!)6$39%376'89H

  ii) Conversion

) ) C8$!';9) 7+$$!97:) "89!63$:) '6!"%) 3$!)
trans<36!5)+%'9;)6&!)!E7&39;!)$36!)($!43'<'9;)
36) 6&!) $!(8$6'9;) 536!H) *89g"89!63$:) '6!"%O)
D&'7&) 3$!) "!3%+$!5) '9) 6!$"%) 8?) &'%68$'73<)
cost denominated in a foreign currency, are 
$!(8$6!5)+%'9;)6&!)!E7&39;!)$36!)36)6&!)536!)8?)
6&!) 6$39%376'89H) *89g"89!63$:) '6!"%O) D&'7&)
are measured at fair value or other similar 
valuation denominated in a foreign currency, 
3$!)6$39%<36!5)+%'9;)6&!)!E7&39;!)$36!)36)6&!)
536!)D&!9)%+7&)43<+!)D3%)5!6!$"'9!5H

  iii) Exchange differences

) ) N<<) !E7&39;!) ;3'9%) 395) <8%%!%) 3$'%'9;) 8+6) 8?)
transaction/restatement, are accounted for in 
6&!)>636!"!96)8?)@$8=6)395)A8%%H)

iv) Forward exchange contracts entered into 
to hedge foreign currency exposure as at 
Balance Sheet date

) ) C8$D3$5) ($!"'+") '9) $!%(!76) 8?) ?8$D3$5)
!E7&39;!) 7896$376%) '%) 3"8$6'%!5) 395)
$!78;9'%!5) 84!$) 6&!) <'?!) 8?) 6&!) 7896$376H)
cE7&39;!) 5'??!$!97!%) '9) %+7&) 7896$376)
are recognized in the Statement of 
@$8=6) 395) A8%%) '9) 6&!) (!$'85) '9) D&'7&) 6&!)
!E7&39;!)$36!%)7&39;!H

 L)  Leases

) C'9397!) <!3%!%O) D&'7&) !??!76'4!<:) 6$39%?!$) 68) 6&!)
B8"(39:) %+#%6396'3<<:) 3<<) 6&!) $'%Y%) 395) #!9!=6%)
'97'5!963<) 68) 8D9!$%&'() 8?) 6&!) <!3%!5) '6!"O) 3$!)
capitalized at the inception of the lease term at 
6&!) <8D!$) 8?) 6&!) ?3'$) 43<+!) 8?) 6&!) <!3%!5)($8(!$6:)
395) ($!%!96) 43<+!) 8?) "'9'"+") <!3%!) (3:"!96%H)
A!3%!) (3:"!96%) 3$!) 3((8$6'89!5) #!6D!!9) 6&!)
=9397!)7&3$;!%)395)$!5+76'89)8?)6&!)<!3%!)<'3#'<'6:)
so as to achieve a constant rate of interest on the 
$!"3'9'9;)#3<397!)8?)6&!)<'3#'<'6:H)C'9397!)7&3$;!%)
3$!) $!78;9'f!5) 3%) =9397!) 78%6%) '9) 6&!) >636!"!96)
8?)@$8=6)395)A8%%H)A!3%!)"393;!"!96) ?!!%O) <!;3<)
charges and other initial direct costs of lease are 
73('63<'f!5H

 A leased asset is depreciated on a straight-line basis 
84!$)6&!)+%!?+<) <'?!)8?) 6&!)3%%!6H)J8D!4!$O) '?) 6&!$!)
'%) 98) $!3%893#<!) 7!$63'96:) 6&36) 6&!) B8"(39:)D'<<)
8#63'9)6&!)8D9!$%&'()#:)6&!)!95)8?)6&!)<!3%!)6!$"O)
the capitalized asset is depreciated on a straight-
line basis over the shorter of the estimated useful 
<'?!)8?)6&!)3%%!6O)6&!)<!3%!)6!$")D&'7&!4!$)'%)!3$<'!$H

) A!3%!%O) D&!$!) 6&!) <!%%8$) !??!76'4!<:) $!63'9%)
%+#%6396'3<<:)3<<)6&!)$'%Y%)395)#!9!=6%)8?)8D9!$%&'()
8?)6&!)<!3%!5)'6!"O)3$!)7<3%%'=!5)3%)8(!$36'9;)<!3%!%H)
Operating lease payments are recognized as an 
!E(!9%!) '9) 6&!) >636!"!96) 8?) @$8=6) 395) A8%%) 89) 3)
%6$3';&6g<'9!)#3%'%)84!$)6&!)<!3%!)6!$"H

 M) Research and development 

) V!%!3$7&) 78%6%) 3$!) !E(!9%!5) 3%) '97+$$!5H)
L!4!<8("!96) !E(!95'6+$!) '97+$$!5) 89) '95'4'5+3<)
($8[!76) '%) $!78;9'%!5)3%)39) '9639;'#<!)3%%!6)D&!9)
6&!)B8"(39:)739)5!"89%6$36!)3<<)6&!)?8<<8D'9;,g

) k) I&!) 6!7&9'73<) ?!3%'#'<'6:) 8?) 78"(<!6'9;) 6&!)
'9639;'#<!)3%%!6%)%8)6&36)'6)D'<<)#!)343'<3#<!)?8$)
+%!)8$)%3<!H

) k) Z6%)'96!96'89)68)78"(<!6!)6&!)3%%!6

) k) Z6%)3#'<'6:)68)+%!)8$)%!<<)6&!)3%%!6

) k) J8D) 6&!) 3%%!6) D'<<) ;!9!$36!) 6&!) ?+6+$!)
!7898"'7)#!9!=6%

) k) I&!) 343'<3#'<'6:) 8?) 35!M+36!) $!%8+$7!%) 68)
complete the development and to use or sell 
the asset

) k) I&!)3#'<'6:)68)"!3%+$!)$!<'3#<:)6&!)!E(!95'6+$!)
attributable to the intangible asset during 
5!4!<8("!96H

 F= U#01'&22 72,2-/)

  *= V2-,24 3',/%*7"/*', 01$,

) ) V!6'$!"!96) #!9!=6%) '9) 6&!) ?8$") 8?) ($84'5!96)
fund, Superannuation, Employees State 
Insurance Contribution and Labour Welfare 
C+95) 3$!) 5!=9!5) 7896$'#+6'89) %7&!"!%H) I&!)
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Company has no obligation, other than the 
7896$'#+6'89)(3:3#<!)68)6&!%!)?+95%\%7&!"!%H)
The Company recognizes contribution payable 
68)6&!%!)?+95%\%7&!"!%)3%)!E(!95'6+$!O)D&!9)
39)!"(<8:!!)$!95!$%)6&!)$!<36!5)%!$4'7!H)Z?)6&!)
contribution payable to these funds/schemes 
for service received before the balance sheet 
536!) !E7!!5%) 6&!) 7896$'#+6'89) 3<$!35:) (3'5O)
6&!)5!=7'6)(3:3#<!) 68) 6&!) ?+95%\%7&!"!%)3$!)
recognized as a liability after deducting the 
7896$'#+6'89) 3<$!35:)(3'5H) Z?) 6&!) 7896$'#+6'89)
3<$!35:)(3'5)!E7!!5%)6&!)7896$'#+6'89)5+!)?8$)
services received before the balance sheet 
536!O)6&!9)!E7!%%)'%)$!78;9'f!5)3%)39)3%%!6)68)
6&!)!E6!96)6&36)6&!)($!)(3:"!96)D'<<) <!35)68O)
?8$)!E3"(<!O)3)$!5+76'89)'9)?+6+$!)(3:"!96)8$)
3)73%&)$!?+95H

  **= V2-,24 C2,2-/ 01$,

) ) I&!)U$8+()($84'5!%)?8$)$!6'$!"!96)#!9!=6%)'9)
6&!) ?8$")8?);$36+'6:H)I&!)B8"(39:F%) <'3#'<'6:O)
68D3$5%) 6&!%!) #!9!=6%) '%) 5!6!$"'9!5) 89) 6&!)
basis of actuarial valuation using Projected 
Unit Credit Method at the date of balance 
%&!!6H)N76+3$'3<);3'9%\<8%%!%)3$!)$!78;9'%!5)'9)
6&!)>636!"!96)8?)@$8=6)395)A8%%)'9)6&!)(!$'85)
'9)D&'7&)6&!:)877+$H

  iii) Compensated absences

) ) N77+"+<36!5) <!34!O)D&'7&) '%) !E(!76!5) 68)#!)
+6'<'f!5)D'6&'9)6&!)9!E6)-P)"896&%O)'%)6$!36!5)
3%) %&8$6g6!$") !"(<8:!!) #!9!=6) 395) %&8D9)
under Short-term provisions in the Balance 
>&!!6H)I&!)B8"(39:)"!3%+$!%) 6&!)!E(!76!5)
cost of such absences as the additional 
3"8+96)6&36)'6)!E(!76%)68)(3:)3%)3)$!%+<6)8?)6&!)
unused entitlement that has accumulated at 
6&!)$!(8$6'9;)536!H

  The Group treats accumulated leave 
!E(!76!5)68)#!)73$$'!5)?8$D3$5)#!:895)6D!<4!)
"896&%O) 3%) <89;g6!$") !"(<8:!!) #!9!=6) ?8$)
"!3%+$!"!96) (+$(8%!%H) >+7&) <89;g6!$")
compensated absences are provided for based 
on the actuarial valuation using the projected 
+9'6)7$!5'6)"!6&85)36)6&!):!3$g!95H)N76+3$'3<)
gains/losses are immediately taken to the 
>636!"!96) 8?) @$8=6) 395) A8%%) 395) 3$!) 986)
5!?!$$!5H) I&!) ;$8+() ($!%!96%) 6&!) <!34!) 3%) 3)
current liability in the balance sheet, to the 
!E6!96)'6)58!%)986)&34!)39)+97895'6'893<)$';&6)
to defer its settlement for 12 months after the 
$!(8$6'9;)536!H)2&!$!) 6&!)B8"(39:)&3%) 6&!)
unconditional legal and contractual right to 
defer the settlement for a period beyond 12 
months, the same is presented as non-current 
<'3#'<'6:H)

  *N= G2%#*,$/*', C2,2-/)

) ) I&!);$8+()$!78;9'f!%)6!$"'936'89)#!9!=6)3%)3)
<'3#'<'6:)395)39)!E(!9%!)D&!9)6&!)B8"(39:)&3%)
a present obligation as a result of past event, 
'6) '%) ($8#3#<!) 6&36) 39) 8+6T8D) 8?) $!%8+$7!%)
!"#85:'9;)!7898"'7)#!9!=6%)D'<<)#!)$!M+'$!5)
to settle the obligation and a reliable estimate 
739)#!)"35!)8?)6&!)3"8+96)8?)6&!)8#<';36'89H)
Z?) 6&!) 6!$"'936'89)#!9!=6) ?3<<)5+!)"8$!) 6&39)
12 months after the balance sheet date, they 
are measured at present value of the future 
73%&)T8D%)+%'9;)6&!)5'%78+96)$36!)5!6!$"'9!5)

by reference to market yields at the balance 
%&!!6)536!)89)6&!);84!$9"!96)#895%H

 O)  Taxes on income 

 i) Current tax:)B+$$!96)I3E)'%)5!6!$"'9!5)3%)6&!)
3"8+96)8?)63E)(3:3#<!)89)63E3#<!)'978"!)?8$)
6&!):!3$)3%)(!$)6&!)($84'%'89%)8?)Z978"!)I3E)
N76O)-d_-H

  Minimum alternate tax (MAT) paid in a year 
'%)7&3$;!5)68)6&!)>636!"!96)8?)@$8=6)395)A8%%)
3%)7+$$!96)63EH)I&!)B8"(39:)$!78;9'f!%) NI)
7$!5'6)343'<3#<!)3%)39)3%%!6)89<:)68)6&!)!E6!96)
that there is convincing evidence that the 
B8"(39:)D'<<)(3:)98$"3<) '978"!) 63E)5+$'9;)
6&!)%(!7'=!5)(!$'85O)'H!HO)6&!)(!$'85)?8$)D&'7&)
 NI)7$!5'6) '%)3<<8D!5) 68)#!)73$$'!5) ?8$D3$5H)
Z9)6&!):!3$)'9)D&'7&)6&!)B8"(39:)$!78;9'f!%)
 NI) 7$!5'6) 3%) 39) 3%%!6) '9) 3778$5397!) D'6&)
the Guidance Note on Accounting for Credit 
Available in respect of Minimum Alternative 
I3E) +95!$) 6&!) Z978"!g63E) N76O) -d_-O) 6&!)
%3'5)3%%!6) '%)7$!36!5)#:)D3:)8?)7$!5'6) 68) 6&!)
>636!"!96) 8?) @$8=6) 395) A8%%) 395) %&8D9) 3%)
R NI) B$!5'6) c96'6<!"!96HS) I&!) B8"(39:)
$!4'!D%)6&!)R NI)7$!5'6)!96'6<!"!96S)3%%!6)36)
!37&)$!(8$6'9;)536!)395)D$'6!%)58D9)6&!)3%%!6)
68) 6&!) !E6!96) 6&!) B8"(39:) 58!%) 986) &34!)
7894'97'9;)!4'5!97!)6&36)'6)D'<<)(3:)98$"3<)63E)
5+$'9;)6&!)%(!7'=!5)(!$'85H

 ii) Deferred tax: L!?!$$!5) 63E) '%) $!78;9'%!5) 89)
6'"'9;) 5'??!$!97!%) #!6D!!9) 6&!) 3778+96'9;)
'978"!)395) 6&!) 63E3#<!) '978"!) ?8$) 6&!):!3$O)
395) M+396'=!5) +%'9;) 6&!) 63E) $36!%) 395) <3D%)
enacted or substantively enacted on the 
$!(8$6'9;)536!H

) ) L!?!$$!5)63E)3%%!6%)3$!)$!78;9'%!5)395)73$$'!5)
?8$D3$5)68)6&!)!E6!96)6&36)6&!$!)'%)3)$!3%893#<!)
7!$63'96:)6&36)%+?=7'!96)?+6+$!)63E3#<!)'978"!)
D'<<)#!)343'<3#<!)3;3'9%6)D&'7&)%+7&)5!?!$$!5)
63E)3%%!6%)739)#!)$!3<'%!5H)Z9)%'6+36'89%)D&!$!)
the Company has unabsorbed depreciation or 
73$$:)?8$D3$5)63E)<8%%!%O)3<<)5!?!$$!5)63E)3%%!6%)
are recognized only if there is virtual certainty 
supported by convincing evidence that they 
739)#!)$!3<'f!5)3;3'9%6)?+6+$!)63E3#<!)($8=6%H

 P)  Earnings per share

 Basic earnings per share are calculated by dividing 
6&!) 9!6) ($8=6) 8$) <8%%) ?8$) 6&!) (!$'85) 366$'#+63#<!)
68) !M+'6:) %&3$!&8<5!$%) #:) 6&!) D!';&6!5) 34!$3;!)
9+"#!$) 8?) !M+'6:) %&3$!%) 8+6%6395'9;) 5+$'9;) 6&!)
(!$'85H) I&!) D!';&6!5) 34!$3;!) 9+"#!$) 8?) !M+'6:)
shares outstanding during the period is adjusted 
for events such as bonus issue, bonus element in 
a rights issue, share split, and reverse share split 
(consolidation of shares) that have changed the 
9+"#!$) 8?) !M+'6:) %&3$!%) 8+6%6395'9;O) D'6&8+6) 3)
78$$!%(895'9;)7&39;!)'9)$!%8+$7!%H

) C8$)6&!)(+$(8%!)8?)73<7+<36'9;)5'<+6!5)!3$9'9;%)(!$)
%&3$!O)6&!)9!6)($8=6)8$)<8%%)?8$)6&!)(!$'85)366$'#+63#<!)
68) !M+'6:) %&3$!&8<5!$%) 395) 6&!) D!';&6!5) 34!$3;!)
number of shares outstanding during the period 
are adjusted for the effects of all dilutive potential 
!M+'6:)%&3$!%H
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 Q)  Provisions and contingent liabilities

) N)($84'%'89) '%) $!78;9'f!5)D&!9) 6&!)B8"(39:)&3%)
a present obligation as a result of past event, it is 
($8#3#<!) 6&36) 39) 8+6T8D) 8?) $!%8+$7!%) !"#85:'9;)
!7898"'7) #!9!=6%) D'<<) #!) $!M+'$!5) 68) %!66<!) 6&!)
obligation and a reliable estimate can be made 
8?) 6&!) 3"8+96) 8?) 6&!) 8#<';36'89H) @$84'%'89%) 3$!)
not discounted to their present value and are 
5!6!$"'9!5)#3%!5)89)6&!)#!%6)!%6'"36!)$!M+'$!5)68)
%!66<!) 6&!) 8#<';36'89) 36) 6&!) $!(8$6'9;) 536!H) I&!%!)
!%6'"36!%)3$!)$!4'!D!5)36)!37&)$!(8$6'9;)536!)395)
35[+%6!5)68)$!T!76)6&!)7+$$!96)#!%6)!%6'"36!%H

 A contingent liability is a possible obligation that 
3$'%!%) ?$8") (3%6) !4!96%) D&8%!) !E'%6!97!) D'<<) #!)
789=$"!5)#:)6&!)877+$$!97!)8$)989g877+$$!97!)8?)
one or more uncertain future events beyond the 
control of the Company or a present obligation that 
is not recognized because it is not probable that 
39) 8+6T8D) 8?) $!%8+$7!%)D'<<) #!) $!M+'$!5) 68) %!66<!)
6&!) 8#<';36'89H) N) 7896'9;!96) <'3#'<'6:) 3<%8) 3$'%!%)
'9) !E6$!"!<:) $3$!) 73%!%) D&!$!) 6&!$!) '%) 3) <'3#'<'6:)
that cannot be recognized because it cannot be 
"!3%+$!5)$!<'3#<:H)I&!);$8+()58!%)986)$!78;9'f!)3)
7896'9;!96)<'3#'<'6:)#+6)5'%7<8%!%)'6%)!E'%6!97!)'9)6&!)
=9397'3<)%636!"!96%H

 R)  Cash and cash equivalents

 Cash comprises cash in hand and demand deposit 
D'6&) #39Y%H) B3%&) 395) 73%&) !M+'43<!96%) ?8$) 6&!)
(+$(8%!%)8?)73%&)T8D)%636!"!96)78"($'%!)73%&)36)
#39Y)395)'9)&395)395)%&8$6g6!$")'94!%6"!96%)D'6&)
an origin3<)"36+$'6:)8?)6&$!!)"896&%)8$)<!%%H

 S)  Derivative Instruments and hedge accounting

) I&!) ;$8+() +%!%) 5!$'436'4!) =9397'3<) '9%6$+"!96%O)
%+7&) 3%O) ?8$!';9) 7+$$!97:) ?8$D3$5) 7896$376%) 68)
hedge foreign currency risk arising from future 
6$39%376'89%)'9)$!%(!76)8?)D&'7&)=$")78""'6"!96%)
3$!) "35!) 8$) D&'7&) 3$!) &';&<:) ($8#3#<!) ?8$!73%6)
6$39%376'89%H) Z6) 3<%8) +%!%) '96!$!%6) $36!) %D3(%) 68)
hedge interest rate risk arising from variable rate 
loans and 7$8%%) 7+$$!97:) '96!$!%6) $36!) %D3(%) 68)
hedge both foreign currency loan and interest 
$'%Y) 3$'%'9;) ?$8") ?8$!';9) 7+$$!97:) !E7&39;!)
T+76+36'89) 395) 43$'3#<!) $36!) <839H) I&!) B8"(39:)
5!%';936!%) 6&!%!) ?8$D3$5) 7896$376%) 395) '96!$!%6)
$36!) %D3(%) '9)3)&!5;'9;) $!<36'89%&'()#:)3((<:'9;)
6&!)&!5;!)3778+96'9;)($'97'(<!%)8?)N>)0.)C'9397'3<)
Z9%6$+"!96%,)V!78;9'6'89)395) !3%+$!"!96H

) C8$) 6&!)(+$(8%!)8?)&!5;!)3778+96'9;O)&!5;!%)3$!)
7<3%%'=!5)3%)B3%&)T8D)&!5;!%)D&!9)&!5;'9;)6&!)
!E(8%+$!)68)43$'3#'<'6:)'9)73%&)T8D%)6&36)'%)!'6&!$)
366$'#+63#<!) 68)3)(3$6'7+<3$) $'%Y)3%%87'36!5)D'6&)3)
recognized asset or liability or a highly probable 
forecast transaction or the foreign currency risk in 
39)+9$!78;9'f!5)=$")78""'6"!96

 At the inception of a hedge relationship, the 
Company formally designates and documents the 
&!5;!)$!<36'89%&'()68)D&'7&)6&!)B8"(39:)D'%&!%)68)
apply hedge accounting and the risk management 
8#[!76'4!) 395) %6$36!;:) ?8$) +95!$63Y'9;) 6&!) &!5;!H)
I&!) 587+"!9636'89) '97<+5!%) '5!96'=736'89) 8?) 6&!)
hedging instrument, the hedged item or transaction, 
6&!)936+$!)8?) 6&!) $'%Y)#!'9;)&!5;!5)395)&8D) 6&!)
B8"(39:)D'<<)3%%!%%) 6&!)!??!76'4!9!%%)8?)7&39;!%)
'9)6&!)&!5;'9;)'9%6$+"!96F%)?3'$)43<+!)'9)8??%!66'9;)
6&!)!E(8%+$!)68)7&39;!%)'9)6&!)&!5;!5)'6!"F%)?3'$)

43<+!)8$)73%&)T8D%)366$'#+63#<!)68)6&!)&!5;!5)$'%YH)
Such he5;!%) 3$!) !E(!76!5) 68) #!) &';&<:) !??!76'4!)
in achieving offsetting changes in fair value or 
73%&)T8D%)395)3$!)3%%!%%!5)89)39)89;8'9;)#3%'%)
to determine that they actually have been highly 
!??!76'4!)6&$8+;&8+6)6&!)=9397'3<)$!(8$6'9;)(!$'85%)
?8$)D&'7&)6&!:)D!$!)5!%';936!5H

 Hedges that meet the strict criteria for hedge 
3778+96'9;)3$!)3778+96!5)?8$)3%)5!%7$'#!5)#!<8D,

   3$)B M'K B24+2)

 The effective portion of the gain or loss on the 
hedging instrument is recognized directly under 
%&3$!&8<5!$%) ?+95) '9) 6&!) &!5;'9;) $!%!$4!O) D&'<!)
any ineffective portion is recognized immediately 
'9)6&!)>636!"!96)8?)@$8=6)395)A8%%H

) I&!) B8"(39:) +%!%) ?8$!';9) 7+$$!97:) ?8$D3$5)
7896$376%) 3%) &!5;!%) 8?) '6%) !E(8%+$!) 68) ?8$!';9)
7+$$!97:) $'%Y) '9) ?8$!73%6!5) 6$39%376'89%) 395) =$")
78""'6"!96%H) I&!) '9!??!76'4!) (8$6'89) $!<36'9;)
to foreign currency contracts is recognized 
'""!5'36!<:) '9) 6&!) >636!"!96) 8?) @$8=6 
395)A8%%H

 Amounts recognized in the hedging reserve are 
6$39%?!$$!5) 68) 6&!) >636!"!96) 8?) @$8=6) 395) A8%%)
D&!9)6&!)&!5;!5)6$39%376'89)3??!76%)($8=6)8$)<8%%O)
%+7&) 3%) D&!9) 6&!) &!5;!5) '978"!) 8$) !E(!9%!) '%)
$!78;9'f!5)8$)D&!9)3)?8$!73%6)%3<!)877+$%H

) Z?) 6&!) ?8$!73%6) 6$39%376'89) 8$) =$") 78""'6"!96)
'%) 98) <89;!$) !E(!76!5) 68) 877+$O) 6&!) 7+"+<36'4!)
gain or loss previously recognized in the hedging 
$!%!$4!)'%)6$39%?!$$!5)68)6&!)>636!"!96)8?)@$8=6)395)
A8%%H)Z?) 6&!)&!5;'9;)'9%6$+"!96)!E('$!%)8$) '%)%8<5O)
6!$"'936!5) 8$) !E!$7'%!5) D'6&8+6) $!(<37!"!96) 8$)
rollover, or if its designation as a hedge is revoked, 
any cumulative gain or loss previously recognized in 
the hedging reserve remains in the hedging reserve 
+96'<) 6&!) ?8$!73%6) 6$39%376'89)8$)=$")78""'6"!96)
3??!76%)($8=6)8$)<8%%H

  Other Derivatives

) L!$'436'4!) =9397'3<) '9%6$+"!96%) D&'7&) 3$!) 986)
5!%';936!5)3%)73%&)T8D)&!5;!)&34!)#!!9)"!3%+$!5)
at fair value as per AS 30 and the loss/(gain) on 
6&!)%3"!)'%)7&3$;!5)68)6&!)>636!"!96)8?)@$8=6)395)
A8%%H

 T)  Provision for warranty

) I&!) !%6'"36!5) <'3#'<'6:) ?8$) D3$$396:) '%) $!78$5!5)
D&!9) ($85+76%) 3$!) %8<5H) I&!%!) !%6'"36!%) 3$!)
established using historical information on the 
936+$!O) ?$!M+!97:) 395)34!$3;!) 78%6) 8?) 8#<';36'89%)
and management estimates regarding possible 
future incidence based on corrective actions on 
($85+76)?3'<+$!H)I&!)6'"'9;)8?)8+6T8D%)D'<<)43$:)3%)
395)D&!9)6&!)8#<';36'89)D'<<)3$'%!)g)#!'9;)6:('73<<:)
+(68)6&$!!):!3$%H

U) Segment reporting

) I&!) B8"(39:F%) 8(!$36'89%) 78"($'%!) 8?) 89<:) 89!)
#+%'9!%%) %!;"!96) RN+68"86'4!) I:$!%O) I+#!%) a)
C<3(%S) 3%) '6%) ($'"3$:) %!;"!96H) I&!) 393<:%'%) 8?)
Geographical segments is based on the areas in 
D&'7&) 6&!) B8"(39:) 8(!$36!%H) I&!) 3778+96'9;)
policies adopted for segment reporting are in 
789?8$"'6:) D'6&) 6&!) 3778+96'9;) (olicies of the 
B8"(39:H
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Note 3 - Share Capital

(` in Lacs)

As at 

31.03.2015

As at 

0-H.0HP.-/

Authorised :

) /O_-O..O...)Q@$!4'8+%):!3$)/O_-O..O...G)cM+'6:)>&3$!%)8?)` 10 each /O_-.H.. /O_-.H..

 39,00,000 (Previous year 39,00,000) Preference Shares of ` 10 each 0d.H.. 0d.H..

) -O..O..O...)Q@$!4'8+%):!3$)-O..O..O...G)h97<3%%'=!5)>&3$!%)8?)` 10 each -O...H.. -O...H..

6,000.00 6,000.00

Issued, Subscribed and paid-up :

) 0O^dO^^OW-.)Q@$!4'8+%):!3$)0O/PO/0O^0/G)cM+'6:)>&3$!%)8?)` 10 each fully 

paid-up

) QZ97<+5!%)_bb)Q@$!4'8+%):!3$)_bbG)>&3$!%)8??!$!5)89)$';&6)#3%'%)395)Y!(6)'9)

abeyance) 0O^d^H^W 0O/P/H0^

) N55),)N<<86!5)5+$'9;)6&!):!3$)//Od/O0bP)%&3$!%)QV!?!$)986!)//Q#GG) 

Q@$!4'8+%):!3$)-WO-PO-W_)%&3$!%)QV!?!$)986!)^GG //dH// -W-HPP

 Total Subscribed and paid-up Share Capital  

(4,04,50,092 (Previous year 3,59,55,710)) 4,045.01 3,595.57

i) Reconciliation of equity share and outstanding

Equity Shares 2014-15 2013-14

Number ` In Lacs Number ` In Lacs

Shares outstanding at the beginning of 

the year 0O^dO^^OW-. 0O^d^H^W  3,42,43,534 0O/P/H0^

>&3$!%)'%%+!5)5+$'9;)6&!):!3$)QV!?!$)986!)

//)Q#GGO)@$!4'8+%):!3$)QV!?!$)986!)^G )//Od/O0bP) //dH// )-WO-PO-W_) -W-HPP

Shares outstanding at the end of the year  4,04,50,092 /O./^H.- )0O^dO^^OW-.) 0O^d^H^W

ii) Terms and rights attached to Equity Shares:

) I&!)B8"(39:)&3%)89<:)89!)7<3%%)8?)!M+'6:)%&3$!%)&34'9;)?37!)43<+!)8?)`)-.)(!$)%&3$!H)c37&)&8<5!$)8?)!M+'6:)%&3$!%)'%)

!96'6<!5)68)89!)486!)(!$)!M+'6:)%&3$!H)I&!)5'4'5!95)'%)$!78""!95!5)#:)6&!)K83$5)8?)L'$!768$%)395)'%)%+#[!76)68)6&!)3(($843<)

8?)6&!)"!"#!$%)36)6&!)!9%+'9;)N99+3<)U!9!$3<) !!6'9;H)I&!)K83$5)8?)L'$!768$%)&34!)3)$';&6)68)5!5+76)?$8")6&!)5'4'5!95)

(3:3#<!)68)39:)"!"#!$)39:)%+")5+!)?$8")&'")68)6&!)B8"(39:H

) Z9) 6&!)!4!96)8?)D'95'9;g+(O) 6&!)&8<5!$%)8?)!M+'6:)%&3$!%)%&3<<)#!)!96'6<!5) 68) $!7!'4!) $!"3'9'9;)3%%!6%)8?) 6&!)B8"(39:)

3?6!$)5'%6$'#+6'89)8?)3<<)($!?!$!96'3<)3"8+96%H)I&!)5'%6$'#+6'89)D'<<)#!)'9)($8(8$6'89)68)6&!)9+"#!$)8?)!M+'6:)%&3$!%)&!<5)#:)

%&3$!&8<5!$%H

) I&!)%&3$!&8<5!$%)&34!)3<<)86&!$)$';&6%)3%)343'<3#<!)68)!M+'6:)%&3$!&8<5!$%)3%)(!$)6&!)($84'%'89)8?)6&!)B8"(39'!%)N76O)P.-0)

395)-d^_)$!35)68;!6&!$)D'6&)6&!) !"8$395+")8?)N%%87'36'89)395)N$6'7<!%)8?)N%%87'36'89)8?)6&!)B8"(39:O)3%)3((<'73#<!H

iii) Shares in the Company held by each shareholder holding more than 5% of the number of equity shares

As at 31.03.2015 N%)36)0-H.0HP.-/

Particulars

No. of shares 

held

% of Holding *8H)8?)%&3$!%)

held

% of Holding

Instant Holdings Limited -O-^O-.Ob-P PbH/_n -O-^O-.Ob-P 0PH.-n

>D3<<8D)N%%87'36!%)AA@ //Ob/O_P/ --H.dn //Ob/O_P/ -PH/Wn

Kotak Mahindra (International) Limited P^O-^OW.. _HPPn - -

IZNNgBVcC)Z9%6'6+6'893<) +6+3<)C+95)

International P-O_.OPdb ^H0/n - -
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Note 4 - Reserves and Surplus

(` in Lacs)

As at 

31.03.2015

As at 

0-H.0HP.-/

a) Capital reserve 

) K3<397!)3%)(!$)<3%6)=9397'3<)%636!"!96% -O-W_HbW bW_HbW

) N55),)N55'6'89)5+$'9;)6&!):!3$ - 0..H..

 Closing balance 1,176.87 1,176.87

b) Capital redemption reserve 0d.H.. 0d.H..

c) Securities premium reserve

) K3<397!)3%)(!$)<3%6)=9397'3<)%636!"!96% -WOb.bH0. -_O^P0H_^

) N55),))@$!"'+")89)%&3$!)'%%+!5)5+$'9;)6&!):!3$)6&$8+;&)i+3<'=!5)Z9%6+6'893<)

@<37!"!96)QiZ@G)QV!?!$)986!)//Q#GG

0dO^^.H^_ -

) N55),)B894!$%'89)8?)D3$$!96%)QV!?!$)986!)^G - -OPb/H_^

^WO0^bHb_ -WOb.bH0.

) A!%%),))>&3$!)'%%+!)!E(!9%!%)89)3778+96)8?)i+3<'=!5)Z9%6'6+6'893<)@<37!"!96)

QiZ@G)Q9!6)8?)63EG)QV!?!$)986!)//Q#GG)

_^^Hd0 -

 Closing Balance 56,702.93 17,808.30

d) Revaluation reserve d.-H-d d.-H-d

2= 3$)B M'K B24+2  %2)2%N2 

) K3<397!)3%)(!$)<3%6)=9397'3<)%636!"!96% Q^0_HbdG Q-Hd.G

 Gain / (Loss) arising during the year ^d_HWb Q^0/HddG

 Closing Balance 59.89 (536.89)

f) Foreign currency translation reserve

) K3<397!)3%)(!$)<3%6)=9397'3<)%636!"!96% ^bdHb0 QP.H^_G

) N55),)N55'6'89)5+$'9;)6&!):!3$ /-PH0_ _-.H0d

 Closing balance 1,002.19 589.83

g) General reserve

) K3<397!)3%)(!$)<3%6)=9397'3<)%636!"!96% PPO00bHdW -dOb..HdW

) N55),)N"8+96)6$39%?!$$!5)?$8")%+$(<+%)#3<397!)'9)6&!)>636!"!96)8?)@$8=6)395)A8%% - PO^0bH..

) A!%%),)Z"(376)8?)$!4'%'89)8?)+%!?+<)<'?!)8?)=E!5)3%%!6%)Q*!6)8?)63EG) 

QV!?!$)986!)-/)Q_GG

QPO-W/H.bG -

 Closing balance 20,164.89 22,338.97

B= !"%01") *, /B2 !/$/2#2,/ '( 5%'-/ $,4 6')) 

) K3<397!)3%)(!$)<3%6)=9397'3<)%636!"!96% ^_O^dWHPP 0_OPbbH.^

) N55),)@$8=6)?8$)6&!):!3$) 0-OW-WHdb PWO-P0H^.

 Amount available for appropriations 88,315.20 63,411.55

) A!%%,)N(($8($'36'89%

 Proposed dividend (amount per share ` 10) (Previous year ` 10) /O./^H.- 0O__/H._

) I3E)89)($8(8%!5)5'4'5!95)QZ97<+5'9;)5'4'5!95)5'%6$'#+6'89)63E)8?)%+#%'5'3$:G /bWH_0 _-PHPW

 Amount transferred to general reserve - PO^0bH..

 F2/ !"%01") *, /B2 !/$/2#2,/ '( 5%'-/ $,4 6')) 83,782.56 56,597.22

Total 1,64,180.52 99,265.49
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Note 5 - Money received against share warrants

(` in Lacs)

As at 

31.03.2015

As at 

0-H.0HP.-/

K3<397!)3%)(!$)<3%6)=9397'3<)%636!"!96%  -   0_0HdW

A!%%),)B894!$6!5)'968)!M+'6:)%&3$!)73('63<  -   0_0HdW

Total  -   -  

Money received against convertible warrants :

On 24th)o+<:O)P.-0)6&!)B8"(39:)&3%)7894!$6!5)-WO-PO-W_)D3$$396%)8?)?37!)43<+!)̀ )-.)!37&)'968)!M+'6:)%&3$!%)'%%+!5)68)Z9%6396)

Holdings Limited, an entity belonging to the Promoter Group at a price of `)b^H.0)(!$)D3$$396)D&'7&)'97<+5!%)3)($!"'+")8?) 

`)W^H.0)(!$)%&3$!)89)($!?!$!96'3<)#3%'%)'9)3778$5397!)D'6&)6&!)6!$"%)8?)6&!)'%%+!H

Note 6 - Long - term borrowings

(` in Lacs)

Non - Current portion Current Maturities

As at 

31.03.2015

As at 

0-H.0HP.-/

As at 

31.03.2015

As at 

0-H.0HP.-/

1. Secured:

 Term Loans

a) Indian rupee loan from banks

K39Y)8?)Z95'3)QV!?!$)986!)_)Q-GG -.O...H.. -.O...H.. - -

ZBZBZ)K39Y)A65H)QV!?!$)986!)_)QPGG WO...H.. WO...H.. - -

ZBZBZ)K39Y)A65H)QV!?!$)986!)_)Q0GG PO.P^H.. 0O0W^H.. -O0^.H.. -O0^.H..

ZBZBZ)K39Y)A65H)QV!?!$)986!)_)Q/GG - -O-__H_W -O-__H_W PO000H00

K39Y)8?)Z95'3)QV!?!$)986!)_)Q^GG -O/-0H^b 0O/-0H^b -O^..H.. PO...H..

ZLKZ)K39Y)A65H)QV!?!$)986!)_)Q_GG 0W_Hd/ W^0Hbd 0W_Hd/ ^.PH^d

K39Y)8?)K3$853)QV!?!$)986!)_)QWGG W^.H.. -OW^.H.. -O...H.. -O...H..

cE(8$6)Z"(8$6)K39Y)8?)Z95'3) 

QV!?!$)986!)_)QbGG

/bdHdb -O/_dHd0 dWdHd^ dWdHd^

Hongkong Shanghai Banking Corporation 

A'"'6!5)QV!?!$)986!)_)Q-.GG

POb-PH^. - -OP^.H.. -

#G) C8$!';9)7+$$!97:)<839)?$8")#39Y%

cE(8$6)Z"(8$6)K39Y)8?)Z95'3) 

QV!?!$)986!)_)QbGG

_bWH^. -OdW_HW. -O0W^H.. -O0-WHb.

ZBZBZ)K39Y)A65H)g)cBK)A839)QV!?!$)986!)_)QdGG _^-H./ -ObW-HbW -O0.PH.b -OP/WHdP

7G) K+:!$F%)7$!5'6)QV!?!$)986!)_)Q--GG -Od//Hd. - - W0dHbP

5G) C$8")#39Y%)g)>$')A39Y3)QV!?!$)986!)_)Q-PGG --HP- b/H.P b_Hbd P-bH^^

28,162.65 32,861.66 10,387.53 11,689.96

2. Unsecured: 

3G) @+#<'7)5!(8%'6%)QV!?!$)986!)_)Q-0GG 0O/^.H._ ^OPbWH0. /O-^/H00 0O0d.Hbd

#G) L!?!$$!5)%3<!%)63E)'97!96'4!) 

QV!?!$)986!)_)Q-/GG

0Ob0.HdP /O-b/HP/ 0_/H-. PWbHWd

7,280.98 dO/W-H^/ 4,518.43 0O__dH_b

) A!%%),)N"8+96)7<3%%'=!5)+95!$)86&!$)7+$$!96)

liabilities 

- - Q-/Od.^Hd_G Q-^O0^dH_/G

 Total 35,443.63 42,333.20 - -

) >&3$!)8?)o8'96)l!96+$!)'97<+5!5)'9)3#84!)6863< --HP- b/H.P - -
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Note 6 - Long - term borrowings (Continued)

Note on secured long term borrowings (includes non-current portion and current maturities) 

-H) I!$")<839)?$8")K39Y)8?)Z95'3)`)-.O...H..)A37%)Q@$!4'8+%):!3$)`)-.O...H..)A37%G)'%)%!7+$!5)#:)=$%6)pari passu charge on 

B8"(39:F%)'""843#<!)3%%!6%)<8736!5)36)K&395+()395)*3%'Y)(<396%H)Z6)73$$'!%)'96!$!%6)36)--H^.n)(H3H)3%)89)0-st March, 

P.-^)395)'%)$!(3:3#<!)'9)P.)!M+3<)M+3$6!$<:)'9%63<<"!96)8?)`)^..H..)A37%)!37&)%63$6'9;)?$8")-Wth)o+9!O)P.-_H

PH) I!$") <839) ?$8") ZBZBZ) K39Y) A65H) 8?)`) WO...H..) A37%) Q@$!4'8+%) :!3$)`) WO...H..) A37%G) '%) %!7+$!5) #:) =$%6)pari passu 

7&3$;!)89)B8"(39:F%) '""843#<!)3%%!6%) %'6+36!5)36)K&395+()a)*3%'Y)(<396H) Z6) 73$$'!%) '96!$!%6)36)--H^.n)(H3H)3%)89) 

31st) 3$7&O)P.-^)395)'%)$!(3:3#<!)'9)P.)!M+3<)M+3$6!$<:)'9%63<<"!96)8?)`)0^.H..)A37%)!37&)%63$6'9;)?$8")0rd) 3:O)P.-_H)

0H) I!$")<839)?$8")ZBZBZ)K39Y)A65H)8?)`)0O0W^H..)A37%)Q@$!4'8+%):!3$)`)/OWP^H..)A37%G)'%)%!7+$!5)#:)=$%6)pari passu charge 

89)"843#<!)($8(!$6'!%)Q!E7!(6)7+$$!96)3%%!6%G)#86&)($!%!96)395)?+6+$!)395)'""843#<!)($8(!$6'!%)#86&)($!%!96)395)?+6+$!)

located at Bhandup, Halol and Nasik plants and second pari passu charge on the current assets of the Company both 

($!%!96)395)?+6+$!H)Z6)73$$'!%)'96!$!%6)36)-P)n)(H3H)3%)89)0-st) 3$7&O)P.-^)395)'%)$!(3:3#<!)'9)-.)!M+3<)%!"'g399+3<)

installment of `)_W^H..)A37%)!37&)%63$6'9;)?$8")-Pth)o39+3$:O)P.-0H)

/H) I!$") <839) ?$8") ZBZBZ) K39Y) A65H) 8?)`) -O-__H_W) A37%) Q@$!4'8+%) :!3$)`) 0O^..H..) A37%G) '%) %!7+$!5) #:) =$%6)pari passu 

7&3$;!)89)'""843#<!)($8(!$6'!%)#86&)($!%!96)395)?+6+$!)%'6+36!5)36)K&395+()(<396H)Z6)73$$'!%)'96!$!%6)36)-Pn)(H3H)3%)89) 

31st) 3$7&O)P.-^)395)'%)$!(3:3#<!)'9)-P)!M+3<)M+3$6!$<:)'9%63<<"!96)8?)`)^b0H00)A37%)!37&)%63$6'9;)?$8")-.th)*84!"#!$O)P.-PH)

^H) I!$")<839)?$8")K39Y)8?)Z95'3)`)POd-0H^b)A37%)Q@$!4'8+%):!3$)`)^O/-0H^b)A37%G)'%)%!7+$!5)#:)=$%6)pari passu charge on 

B8"(39:F%)"843#<!)Q!E7!(6)7+$$!96)3%%!6%G)#86&)($!%!96)395)?+6+$!)395)'""843#<!)($8(!$6'!%)#86&)($!%!96)395)?+6+$!)

located at Bhandup, Halol and Nasik plants and second pari passu charge over current assets of the Company both present 

395)?+6+$!H)Z6)73$$'!%)'96!$!%6)36)--H^.n)(H3H)3%)89)0-st) 3$7&O)P.-^)395)'%)$!(3:3#<!)'9)P.)!M+3<)M+3$6!$<:)'9%63<<"!96)

of `)^..H..)A37%)!37&)%63$6'9;)?$8")-st)o39+3$:O)P.-PH

_H) I!$")<839)?$8")ZLKZ)K39Y)A65H)8?)`)W^0Hbb))A37%)Q@$!4'8+%):!3$)`)-OP^_H/b)A37%G)'%)%!7+$!5)#:)=$%6)pari passu charge on 

"843#<!)($8(!$6'!%)Q!E7!(6)7+$$!96)3%%!6%G)#86&)($!%!96)395)?+6+$!)395)'""843#<!)($8(!$6'!%)8?)6&!)B8"(39:)#86&)($!%!96)

and future situated at Bhandup, Halol and Nasik plants and second pari passu charge on current assets of the Company 

#86&)($!%!96)395)?+6+$!H)Z6)73$$'!%)'96!$!%6)36)-Pn)(H3H)3%)89)0-st) 3$7&O)P.-^)395)'%)$!(3:3#<!)'9)P.)!M+3<)M+3$6!$<:)

installment of `)-P^H_^)A37%)!37&)%63$6'9;)?$8")-st)o39+3$:O)P.-PH

WH) I&!)CB*VgK)<839)?$8")K39Y)8?)K3$853)D3%)43<'5)?8$)89!):!3$)395)D3%)$!7894!$6!5)'968)$+(!!)<839)89)dth)X768#!$O)P.-0H)

Term loan from Bank of Baroda of `)-OW^.H..)A37%)Q@$!4'8+%):!3$)`)POW^.H..)A37%G)'%)%!7+$!5)#:)=$%6)pari passu charge 

89)B8"(39:F%)"843#<!)Q!E7!(6)7+$$!96)3%%!6%G)#86&)($!%!96)395)?+6+$!)395)'""843#<!)($8(!$6'!%)#86&)($!%!96)395)?+6+$!)

located at Bhandup, Halol and Nasik plant and second pari passu charge over current assets of the Company both present 

395)?+6+$!H)Z6)73$$'!%)'96!$!%6)36)-Pn)(H3H)3%)89)0-st) 3$7&O)P.-^)395)'%)$!(3:3#<!)'9)P.)!M+3<)M+3$6!$<:)'9%63<<"!96)8?) 

` P^.H..)A37%)!37&)%63$6'9;)?$8")-st)o39+3$:O)P.-PH

bH) I!$") <839) '9) Z95'39) $+(!!)a) '9) ?8$!';9)7+$$!97:) ?$8")cE(8$6) Z"(8$6)K39Y)8?) Z95'3)8?)`)0O^0PH/0)A37%) Q@$!4'8+%):!3$)

`)^OW//H0b)A37%G) '%)%!7+$!5)#:)=$%6)pari passu)7&3$;!)89)B8"(39:F%)"843#<!)($8(!$6'!%)Q!E7!(6)7+$$!96)3%%!6%G)#86&)

present and future and immovable properties both present and future located at Bhandup, Halol and Nasik plants and 

second pari passu)7&3$;!)84!$)7+$$!96)3%%!6%)8?)6&!)B8"(39:)#86&)($!%!96)395)?+6+$!H

) V+(!!)<839)73$$'!%)'96!$!%6)36)-PH0^n)(H3H)3%)89)0-st) 3$7&O)P.-^)395)'%)$!(3:3#<!)'9)P.)!M+3<)M+3$6!$<:)'9%63<<"!96)8?)

`)P//Hdd)A37%)%63$6'9;)?$8")-st)*84!"#!$O)P.--)395)?8$!';9)7+$$!97:)<839)73$$'!%)'96!$!%6)36)_)"896&%)AZKXV)(<+%)^..)

#(%)(H3H)3%)89)0-st) 3$7&O)P.-^)395)'%)3<%8)$!(3:3#<!)'9)P.)!M+3<)M+3$6!$<:)'9%63<<"!96)8?)h>L)̂ H^.)A37%)!37&)!M+'43<!96)

to `)0/0HW^)A37%)Q$!%636!5)36)$36!)8?)Z*V\h>L)3%)89)0-st March, 2015) starting from 1st)*84!"#!$O)P.--H

dH) cBK)<839)?$8")ZBZBZ)K39Y)A65H)8?)`)-Od^0H-0)A37%)Q@$!4'8+%)`)0O--dHWd)A37%G)'%)%!7+$!5)#:)=$%6)pari passu charge on 

"843#<!)($8(!$6'!%)Q!E7!(6)7+$$!96)3%%!6%G)#86&)($!%!96)395)?+6+$!)395)'""843#<!)($8(!$6'!%)8?)6&!)B8"(39:)#86&)($!%!96)

and future situated at Bhandup, Halol and Nasik Plants and second pari passu charge over current assets of the Company 

#86&)($!%!96)395)?+6+$!H)Z6)73$$'!%)'96!$!%6)36)0)"896&%)AZKXV)(<+%)P^.)#(%)(H3H)3%)89)0-st March, 2015 and is repayable 

'9)P/)!M+3<)M+3$6!$<:)'9%63<<"!96)8?)h>L)^HP-)A37%)!37&)!M+'43<!96)68)`)0P^H^P)A37%)Q$!%636!5)36)$36!)8?)Z*V\h>L)3%)89)

31st March, 2015) starting from 23rd)L!7!"#!$O)P.-.H
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 !"# $%&#'%()#*+,-#.(+)#/+-01+-0#,-2#34,-04,5#6,-15-0#7+(8+(,'5+-#95)5'%2#+.#` !"### $%&' (%' )*'+,-'.) /0 1#th June, 

1#234 56. /,7'7%0)*08 +%9%0&. /: 76*' 9/%0 %' /0 ;2st March, 2015 is ` 3"#<14!# $%&' =>-.?*/,' @.%- ` A*9B4 56. '%*) 

9/%0 *' '.&,-.) +@ C-'7 pari passu &6%-8. /0 D/EF%0@G' CH.) %''.7' 7/ 76. .H7.07 /: % E*0*E,E %''.7 &/?.- /: 241! 7*E.'4 

I7 &%--*.' *07.-.'7 %7 2#41#J F4%4 %' /0 ;2st K%-&6" 1#2! %0) *' -.F%@%+9. *0 2< .L,%9 L,%-7.-9@ *0'7%99E.07 /: ` ;214!# 

Lacs each starting from 20th M.F7.E+.-" 1#234 =56. &-.%7*/0 /: '.&,-*7@ *' F.0)*08 %' /0 ;2st March, 2015)

224 $/08 7.-E +,@.-G' &-.)*7 *' '.&,-.) +@ (%@ /: C-'7 pari passu &6%-8. /0 %99 *EE/?%+9. %0) E/?%+9. F-/F.-7*.' =.H&9,)*08 

current assets) both present and future of the Company situated at Halol plant and second pari passu charge over the 

&,--.07 %''.7' /: 76. D/EF%0@ +/76 F-.'.07 %0) :,7,-.4 I7 *' -.F%@%+9. (*76*0 ; @.%-' :-/E 76. )%7. /: )*'+,-'.E.074  

(The creation of security for immovable properties situated at Halol is pending as on 31st K%-&6" 1#2!B4 56. 9/08 7.-E 

+,@.-G' &-.)*7 &%--*.' *07.-.'7 *0 76. -%08. /: 21 E/076' $INOP F9,' !# +F' 7/ 21 E/076' $INOP F9,' Q# +F'4

214 5.-E 9/%0 /: ` RS42# $%&' =>-.?*/,' @.%- ` ;#14!Q $%&'B %?%*9.) :-/E ?%-*/,' N%0T' *0 M-* $%0T% *' '.&,-.) +@ F-*E%-@ 

E/-78%8. /?.- F9%07 %0) E%&6*0.-@ %0) C-'7 pari passu &6%-8. /0 *EE/?%+9. F-/F.-7@ %0) E%&6*0.-@ /: 76. ',+'*)*%-@4 

56. +%9%0&. /: 76. 9/%0 *' -.F%@%+9. (*76*0 1 @.%-' %0) *7 &%--*.' *07.-.'7 *0 76. -%08. /: 3J F4%4 7/ QJ F4%4

Note on unsecured long - term borrowings.

2;4 >,+9*& U.F/'*7' *0&9,).) ,0).- 76. 9/08 7.-E +/--/(*08' %-. -.F%@%+9. %:7.- 1 /- ; @.%-' :-/E 76. )%7. /: %&&.F7%0&. /: 

F,+9*& ).F/'*74 $/08 7.-E F,+9*& ).F/'*7' &%--*.' *07.-.'7 *0 76. -%08. /: R4!#J F4%4 7/ 2#4Q!J F4%4

234 I07.-.'7 :-.. U.:.--.) M%9.' 5%H *' -.F%@%+9. *0 2# .L,%9 %00,%9 *0'7%99E.07 &/EE.0&*08 :-/E 1<th April, 2011 and ending 

on 30th VF-*9" 1#1!4

Note 6 - Long - term borrowings (Continued)
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Note 7 - Deferred Tax Liabilities (Net)

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

Major components of deferred tax assets and deferred tax liabilities:

Assets

&'(()*+,-.(/'(+,02'34.(3*+,5'6,7.44,8,+*9(*:)'5).2 $;"<; $<"% 

=69*24*4,'77./'37*,-.(,5'6,90(9.4*,/>*2,9')+ !?  %"; @!A";<

B.7025'(C,(*5)(*D*25,4:>*D* EA$"#$ E$@"@!

Provision for doubtful debts and advances A%#"%< %@@"@;

Others !?$@ "E! !?$A#" ;

3,848.71 3,324.46

Liabilities 

F)--*(*2:*,3*5/**2,3..G,+*9(*:)'5).2,'2+,5'6,+*9(*:)'5).2 !E? % ";; !%?<#<"#$

Deferred tax liabilities (Net) 12,495.06 11,483.56

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 783.37 AE<"EA

Note 8 - Other Long - term liabilities

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

Security deposits !%$"$# !%$"$#

Total 142.20 142.20

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 - -

Note 9 - Long - term provisions

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

K(.J)4).2,-.(,/'(('25C,LM*-*(,2.5*, %N %<$"%<  ;<"@%

O('50)5C,LM*-*(,2.5*, ;N A $"$; % E"@<

Provision for compensated absences $?$$ " E !?E%$"!#

Total 3,238.11 2,458.02

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 414.81 327.78

Note 10 - Short - term borrowings :

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

1. Secured (Refer foot note (a) to (c))

 a) Working capital loan from banks  -   $?###"##

 b) Cash credit facilities from banks (repayable on demand) ,!?  #"EE,  ?;;$"# 

, :N, =69.(5,9':G)2P,:(*+)5,-(.D,3'2G4, ,;?#!$"A@, $!? @ ";@

, +N, Q0C*(R4,:(*+)5,-(.D,3'2G4 ,!E?<;;"$;, $$?@E#" ;

2. Unsecured

, 'N, S*(D,7.'24,-(.D,3'2G4,LM*-*(,-..5,2.5*,L+NN !?< @"%# A?A#$"@ 

, 3N, =69.(5,9':G)2P,:(*+)5,-(.D,3'2G4  -    ?<;E"<$

, :N, K037):,+*9.4)54,LM*-*(,-..5,2.5*,L*NN @%"@# !<#"!$

Total 27,154.82 59,686.06

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 727.34 1,372.93
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Note 10 - Short - term borrowings (Continued)

T.5*,U

'N, V.(G)2P,:'9)5'7,5*(D,7.'2?,&'4>,:(*+)5,-':)7)5)*4,-(.D,3'2G?,*69.(5,9':G)2P,:(*+)5,'2+,30C*(R4,:(*+)5,'(*,9'(5,.-,/.(G)2P,

:'9)5'7, -':)7)5)*4, 'J')7*+, -(.D, &.24.(5)0D, .-, Q'2G, '4, /*77, '4, .054)+*, &.24.(5)0D", &.24.(5)0D, 7)D)54, '(*, 4*:0(*+, 3C,

>C9.5>*:'5).2,3C,/'C,.-,W(45,pari passu,:>'(P*,.2,&.D9'2CR4,:0((*25,'44*54,9(*4*25,'2+,-050(*,'2+,3C,/'C,.-,4*:.2+,pari 

passu,:>'(P*,.2,)DD.J'37*,'2+,'77,D.J'37*,9(.9*(5)*4,L*6:70+)2P,:0((*25,'44*54N,.-,5>*,&.D9'2C,4)50'5*+,'5,Q>'2+09?,

T'4>)G,'2+,X'7.7,K7'254"

, S>*, -':)7)5)*4,.054)+*, 5>*,:.24.(5)0D,'(*,024*:0(*+, )2,2'50(*,*6:*95, 5>*,.0545'2+)2P,3'7'2:*,.-, *69.(5,9':G)2P,:(*+)5,

'J')7*+,-(.D,X.2PG.2P,'2+,H>'2P>'),Q'2G)2P,&.(9.('5).2,Y)D)5*+,LXHQ&N,/>):>,)4,4*:0(*+,3C,/'C,.-,W(45,pari passu 

:>'(P*,.2,:0((*25,'44*54?,9(*4*25,'2+,-050(*?,.-,5>*,&.D9'2C,'2+,3C,/'C,.-,4*:.2+,pari passu charge on immovable and 

D.J'37*,'2+,)DD.J'37*,L*6:*95,:0((*25,'44*54N,.-,5>*,&.D9'2C,4)50'5*+,'5,Q>'2+09?,T'4)G,'2+,X'7.7,97'254",X./*J*(,

the security is favour of HSBC is pending to be created as on 31st,Z'(:>?,$#!A"

, [77,4>.(5,5*(D,3.((./)2P,'J')7*+,)2,\2+)'2,(09**,:'((C,)25*(*45,)2,5>*,('2P*,.-,@],9"'",5.,!A],9"'",'2+,'77,4>.(5,5*(D,

3.((./)2P4,'J')7*+,)2,-.(*)P2,:0((*2:C,:'((C,)25*(*45,)2,5>*,('2P*,.-,Y\Q^M,9704, #394,9"'",5.,Y\Q^M,9704,%##394,9.)254,

LY\Q^M,)4,4*5,:.((*49.2+)2P,5.,5>*,9*().+,.-,5>*,7.'2N"

b) Cash credit facility availed by subsidiaries is secured on hypothecated stocks, book debts, bills receivables and other 

:0((*25,'44*54,L9(*4*25,'2+,-050(*N,'2+,:>'(P*,.2,)DD.J'37*,9(.9*(5C,'2+,D':>)2*(C,.-,5>*,4034)+)'()*4"

:N, Q0C*(R4,:(*+)5,-':)7)5C,'J')7*+,3C,4034)+)'(C,)4,4*:0(*+,.2,>C9.5>*:'5*+,45.:G4?,3..G,+*354,'2+,3)774,(*:*)J'37*4,L9(*4*25,

'2+,-050(*N,.-,5>*,4034)+)'(C"

+N, S>*,5*(D,7.'2,-(.D,3'2G,)4,.0545'2+)2P,3'7'2:*,.-,5>*,3)77,+)4:.025)2P,-':)7)5C,'J')7*+,-(.D,5>*,4:>*+07*+,3'2G"

*N, S>*4*,9037):,+*9.4)54,'(*,'::*95*+,-.(,5>*,D'50()5C,.-,.2*,C*'(,-(.D,5>*,+'5*,.-,(*:*)95"

Note 11 - Trade payables

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

F0*,5.,D):(.?,4D'77,'2+,D*+)0D,*25*(9()4*4,LM*-*(,2.5*,  N

 Overdue - -

 Not due A$<"!; AE "$;

Other trade payables EA?$@@"@; E<? $!"$E

Total 65,828.14 68,884.53

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 $?AA$"!< $?A% "!#

Note 12 - Other current liabilities

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

!", &0((*25,D'50()5)*4,.-,7.2P_5*(D,3.((./)2P4,LM*-*(,2.5*,EN !%?@#A"@E !A? A@"E%

$", \25*(*45,'::(0*+,305,2.5,+0*,.2,3.((./)2P4 ; A"$$ !?!#;"E;

 ", `2:7')D*+,+)J)+*2+4a !!#"!! <;"E!

%", `2:7')D*+,)25*(*45,b,D'50(*+,+*9.4)54,a,c %##"$! E< "A#

A", ^5>*(,9'C'37*4,U

 a) Payable to capital vendors !?$A<"#  !A";$

, 3N, F*9.4)54,-(.D,+*'7*(4,b,.5>*(4  #?E!<"% $@?%;$" %

 c) Statutory dues A?@<A"EA A?E;;"AE

 d) Advance received from customer @ E"E; !?!%%"$!

, *N, K(*D)0D,.2,-.(/'(+,:.25(':54 %#!"!A <A;"$<

Total 55,351.43 54,705.53

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 <E"<@ $!<"EE

a,V)77,3*,5('24-*((*+,5.,\2J*45.(,=+0:'5).2,b,K(.5*:5).2,-02+,'4,'2+,/>*2,+0*"

c,M*-*(,-..5,2.5*,3*7./,T.5*,T.",$!,_,&'4>,'2+,3'2G,3'7'2:*4
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Note 13 - Short-term provisions

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

!N, K(.J)4).2,-.(,*D97.C**,3*2*W54

 a) Provision for compensated absences $ #"%@ $$;"##

, 3N, K(.J)4).2,-.(,P('50)5C,LM*-*(,2.5*, ;N $?#A%"#% !E%"@!

$N, K(.J)4).2,-.(,9(.9.4*+,+)J)+*2+,LM*-*(,2.5*, $N %?#%A"#!  ?A@A"A;

 N, K(.J)4).2,-.(,5'6,.2,9(.9.4*+,+)J)+*2+ E$@"@A E!!"#;

%N, K(.J)4).2,-.(,)2:.D*,5'6,LT*5,.-,'+J'2:*,5'6N !?## "E# @# "% 

AN, K(.J)4).2,d.(,/'(('25C,LM*-*(,2.5*, %N $?#!<";! !?E;%"E<

EN, K(.J)4).2,-.(,)2+)(*:5,5'6,LM*-*(,-..5,2.5*,L'NN  $#"##  ##"##

;N, K(.J)4).2,-.(,S'6,'2+,Y'3.0(,D'55*(4,LM*-*(,-..5,2.5*,L3NN ;%@"#@   E"#%

<N, K(.J)4).2,-.(,D'(G_5._D'(G*5,7.44*4,.2,+*()J'5)J*,:.25(':54 %E"!# @"A 

Total 11,096.99 7,822.23

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7  A$"!;  ;!"@!

Note : 

'N,Z.J*D*25,)2,9(.J)4).2,-.(,\2+)(*:5,S'6

(` in Lacs)

Particulars

As at 

31.03.2015 

Excise, Customs 

and Service Tax

As at 

 !"# "$#!% 

=6:)4*?,&045.D4,

'2+,H*(J):*,S'6

Balance as at 1st April , ##"##,  -   

Addition during the year , $#"##, , ##"##,

M*J*(4*+,8,9')+,+0()2P,5>*,C*'( , ##"##,  -   

Balance as at 31st March  320.00  300.00 

3N,Z.J*D*25,)2,9(.J)4).2,-.(,5'6,'2+,7'3.0(,D'55*(4

(` in Lacs)

Particulars

As at 31.03.2015 [4,'5, !"# "$#!%

Excise, Customs 

and Service Tax

Sales Tax 

and VAT

=6:)4*?,&045.D4,

'2+,H*(J):*,S'6

H'7*4,S'6 

'2+,B[S

Balance as at 1st April 179.90 156.14 !##"A< -

Addition during the year 88.08 324.97 ;@" $ !AE"!%

M*J*(4*+,8,9')+,+0()2P,5>*,C*'( - - - -

Balance as at 31st March 267.98 481.11 179.90 156.14

Total 749.09 336.04

S>*,&.D9'2C,)4,9'(5C,5.,J'().04,7'/40)54,5>'5,'(*,'5,'+D)2)45('5)J*,.(,e0+):)'7,7*J*7,.(,)2,5>*)(,)2)5)'7,45'P*4?,)2J.7J)2P,7'3.0(?,

5'6,'2+,:)J)7,D'55*(4",S>*,&.D9'2C,:.25*454,'77,:7')D,)2,5>*,:.0(5,8,5()302'74,8,'99*77'5*,'05>.()5C,7*J*74,'2+,3'4*+,.2,5>*)(,

'44*44D*254,'2+,5>'5,.-,5>*)(,7*P'7,:.024*7?,(*:.(+4,',9(.J)4).2,/>*2,5>*,()4G,.(,7.44,)4,:.24)+*(*+,9(.3'37*",S>*,.05f./,)4,

*69*:5*+,.2,:*44'5).24,.-,5>*,(*49*:5)J*,*J*254"
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Note 14 - Fixed Assets (Continued)

!", Q0)7+)2P,)2:70+*4,`,#"!#,7'G>4,LK(*J).04,C*'(,`,#"!!,7'G>4N,3*)2P,J'70*,.-,4>'(*4,>*7+,)2,:._.9*('5)J*,>.04)2P,4.:)*5)*4"

$", Y*'4*>.7+, 7'2+, )2:70+*4, 7'2+,.-,`, ?A% "E ,Y':4, LK(*J).04,C*'(,`, ?A% "E ,Y':4N,':g0)(*+,'5,[++)5).2'7,[D3*(2'5>,

\2+045()'7, [(*'?, [D3*(2'5>?, F)45():5, S>'2*?, Z'>'('4>5(', -(.D, Z'>'('4>5(', \2+045()'7, F*J*7.9D*25, &.(9.('5).2 

LZ\F&N, J)+*, 4'2:5).2, 7*55*(, +'5*+, ^:5.3*(,  #?, $##@", S>*, &.D9'2C, >'4, 5'G*2, 9>C4):'7, 9.44*44).2, .-, 5>)4, 7'2+, .2 

H*95*D3*(,!?,$#!#,/>):>,)4,403e*:5,5.,(*P)45('5).2,-.(D'7)5)*4"

 ", S>*,&.D9'2C,>'4,>*7+,5>*,-.77./)2P,'44*54,-.(,4'7*,U_

 a) Leasehold Land at Additional Ambernath Industrial Area, Ambernath, having book value of `  ?A% "E ,Y':4"

, 3N, d(**>.7+,7'2+,'5,O0e'('5,>'J)2P,3..G,J'70*,.-,` #"E#,Y':4

, [::.(+)2P7C,5>*4*,'44*54,'(*,:'(()*+,'5,7./*(,.-,2*5,3..G,J'70*,'2+,2*5,(*'7)4'37*,J'70*

%", O(.44,3..G,J'70*,)2:70+*4,`,E@A";;,Y':4,LK(*J).04,C*'(,`,E@A";;,Y':4N,.2,'::.025,.-,(*J'70'5).2,.-,Y'2+?,Q0)7+)2P,'2+,

K7'25,'2+,D':>)2*(C,)2,$##;,3'4*+,.2,5>*,(*9.(5,)440*+,3C,)2+*9*2+*25,J'70*("

, S>*,d(**>.7+,7'2+,.-,H034)+)'(C,&.D9'2)*4,)2,H()7'2G',>'J*,3**2,(*J'70*+,'5,`, ?A!%"$E,Y':4,'2+,5>*,K7'25,b,Z':>)2*(C,

has been revalued at `,$?<EA"!A,Y':4,)2,di,$#!!_!$,3C,)2+*9*2+*25,9(.-*44).2'7,J'70*(4",Q..G4,.-,'::.0254,>'J*,3**2,

'+e045*+,.2,'3.J*,(*J'70'5).2,+0()2P,5>*,C*'(,*2+*+,Z'(:>, !?,$#!$",S>*,J'70'5).2,/'4,D'+*,.2,5>*,3'4)4,.-,D'(G*5,

J'70*",S>*,3..G,J'70*,.-,5>*,(*J'70*+,'44*5,/'4,'+e045*+,5.,5>*,*65*25,.-,(*J'70'5).2,'2+,5>*,(*4075'25,40(9704,/'4,:(*+)5*+,

5.,M*J'70'5).2,(*4*(J*"

A", F0()2P,5>*,C*'(?,5>*,&.D9'2C,>'4,:'9)5'7)4*+,5>*,-.77./)2P,*69*24*4,/>):>,'(*,'55()305'37*,5.,5>*,:.245(0:5).2,':5)J)5C,)2,

P*2*('7,'2+,)2:70+*+,)2,5>*,:.45,.-,:'9)5'7,/.(G_)2_9(.P(*44,L&V\KN",&.24*g0*257C?,*69*24*4,+)4:7.4*+,02+*(,5>*,(*49*:5)J*,

2.5*4,'(*,2*5,.-,'D.025,:'9)5'7)4*+,3C,5>*,&.D9'2C"

(` in Lacs)

Particulars T.5*,T." 2014-15 2013-14

=D97.C**,3*2*W54,*69*24*4 $< A%A"AA $E"<%

d)2'2:*,:.45 29 !%;"# -

Professional and consultancy charges 30  %"#@ !A"!;

Z)4:*77'2*.04,*69*24*4 30 <%"#E !" A

Travelling and conveyance 30  E"AA $"#A

Total  847.28 45.41

E", K0(40'25,5.,5>*,&.D9'2)*4,[:5?,$#! ,Lj5>*,[:5kN?,5>*,D'2'P*D*25?,3'4*+,.2,*65*(2'7,5*:>2):'7,*J'70'5).2,>'4,(*'44*44*+,

5>*,04*-07,7)-*,.-,W6*+,'44*54",&.24*g0*257C?,5>*,+*9(*:)'5).2,:>'(P*,-.(,5>*,C*'(,*2+*+,Z'(:>, !?,$#!A,/'4,>)P>*(,3C, 

`,%!<,7':4",\2,'::.(+'2:*,/)5>,5>*,[:5?,5>*,:'((C)2P,J'70*,.-,5>*,W6*+,'44*54,'4,'5,[9()7,!?,$#!%,)4,+*9(*:)'5*+,.J*(,5>*,

(*J)4*+,(*4)+0'7,7)-*,.-,5>*,W6*+,'44*54,'2+,/>*(*,5>*,(*J)4*+,(*4)+0'7,7)-*,.-,5>*,W6*+,'44*54,)4,2)7,'4,'5,5>'5,+'5*?,5>*,:'((C)2P,

J'70*,.-,5>*,W6*+,'44*54?,'-5*(,(*5')2)2P,5>*,(*4)+0'7,J'70*?,>'4,3**2,'+e045*+,5.,5>*,O*2*('7,M*4*(J*",&.24*g0*257C?,5>*,

O*2*('7,M*4*(J*,>'4,3**2,(*+0:*+,3C,`,$?!;%"#<,Y':4,LT*5,.-,F*-*((*+,S'6,`,<;"<;,Y':4N"

;", S>*,&.D9'2C,>'4,':g0)(*+,P7.3'7,()P>54,.-,j&=[Sk,3('2+,-(.D,5>*,\5'7)'2,5C(*,D'G*(?,K)(*77)",K().(,5.,5>*,4')+,':g0)4)5).2?,

5>*,&.D9'2C,/'4,5>*,./2*(,.-,5>*,3('2+,)2,.27C,',-*/,[4)'2,:.025()*4,)2:70+)2P,\2+)'",V)5>,5>*,':g0)4)5).2,.-,5>*,3('2+,

/>):>,)4,(*2./2*+,/.(7+/)+*?,2*/,'2+,>)5>*(5.,02*697.(*+,D'(G*54,/)77,3*,'::*44)37*,5.,5>*,&.D9'2C",S>*,&.D9'2C,/)77,

3*,)2,',9.4)5).2,5.,-077C,*697.)5,5>*,*69.(5,D'(G*5,(*4075)2P,)2,)2:(*'4*+,J.70D*,'2+,3*55*(,9():*,(*'7)l'5).2",S>*(*-.(*?,5>*,

D'2'P*D*25,3*7)*J*4,5>'5,5>*,Q('2+,/)77,C)*7+,4)P2)W:'25,3*2*W54,-.(,',9*().+,.-,'5,7*'45,5/*25C,C*'(4"

<", S>*,&.D9'2C,>'4,':g0)(*+,5*:>2):'7,G2./_>./,'2+,'44)45'2:*,-(.D,\25*(2'5).2'7,S)(*,=2P)2**()2P,M*4.0(:*4,YY&?,-.(,

4*55)2P,09,X'7.7,('+)'7,97'25",&.24)+*()2P,5>*,7)-*,.-,5>*,02+*(7C)2P,97'258-':)7)5C?,5>)4,5*:>2):'7,G2./_>./?,)4,'D.(5)4*+,.2,

',45(')P>5,7)2*,3'4)4,.J*(,',9*().+,.-,5/*25C,C*'(4"
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Note 15 - Non - current investments

(` in Lacs)

d':*,B'70* Holding 

T.4"

As at 

31.03.2015

Holding  

T.4"

As at 

 !"# "$#!%

Long term - fully paid

Equity Shares  

LJ'70*+,'5,:.45,027*44,45'5*+,.5>*(/)4*N

Unquoted (Trade)

  Maestro Comtrade Private 

Limited ` 10 !?<## #"!< !?<## #"!<

, ,T'5).2'7,H'J)2P,&*(5)W:'5*4,B\\\,

issue  -  - #"!A - #"!A

, ,LK7*+P*+,'4,4*:0()5C,-.(,4'7*4,5'6,

purpose)

, ,M'+.,=D97.C**4,&..9*('5)J*,

Society  -   - #"!# - #"!#

Total 0.43 0.43

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 -

Note 16 - Long - term loans and advances

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

Unsecured, Considered Good

 Capital advances %?A!A"!; !?E$$"E@

 Security deposits !?!# "%# !?!; "E@

 Other deposits !!@" @  -   

, [+J'2:*,)2:.D*,5'6,LT*5,.-,9(.J)4).2N $?AE@"A< $?%#E"< 

 MAT credit entitlement  -    ?%@@";E

Unsecured, Considered doubtful 

, Q'7'2:*4,/)5>,O.J*(2D*25,'05>.()5)*4,8,^5>*(,+*9.4)54 $E<"E< $!<"! 

, Y*44,U,K(.J)4).2,-.(,+.035-07,3'7'2:*4 L$E<"E<N L$!<"! N

Total 8,307.54 8,702.97

, H>'(*,.-,I.)25,B*250(*,\2:70+*+,)2,'3.J*,S.5'7 ;@"<@ E$"A!

Note 17 - Other non-current assets

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

`2'D.(5)4*+,'2:)77'(C,:.45,.-,3.((./)2P,  $@"  !$;"@@

M*J'70'5).2,.-,>*+P)2P,)245(0D*254,  %<"!< <;E"<$

Total 677.51 1,004.81

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 - -

Note 18 - Current investments

(Valued at lower of cost and fair value, unless stated otherwise)

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

m0.5*+,Z050'7,d02+4, 

LZ'(G*5,B'70*,`, !?$% " $,Y':4,LK(*J).04,C*'(,T)7NN

 !?$% " $ -

Total 31,243.32 -

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 - -
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Note 19 - Inventories  

(Valued at lower of cost and net realisable value)

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

'N, M'/,D'5*()'74 !@?;  "<# $%?$<@";@

 Goods-in transit  ?@A@"#% !?!<%"@#

$ ?E@$"<% $A?%;%"E@

b) Work-in-progress $?$$E"%E  ?% #"E!

:N, d)2)4>*+,P..+4  %?AAE"@!  <?A@;";<

d) Traded goods stock $?E$%"A;  ?###"  

 Goods-in transit E;#" @ %E$"%#

 ?$@%"@E  ?%E$"; 

e) Stores and spares %?$ E"!! %? @!"@@

 Goods-in transit ;"$A -

%?$% " E %? @!"@@

Total 68,014.53 75,357.80

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 $?E<!"@A $?%E$"%#

Note 20 - Trade receivables

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

A) Debts outstanding for a period exceeding 6 months from the date they are 

due for payment :

 Unsecured, considered good ! @";% $!E"<%

 Unsecured, considered doubtful !?%@;"!# !?#$E" A

, Y*44,U,K(.J)4).2,-.(,+.035-07,+*354 L!?%@;"!#N L!?#$E" AN

! @";% $!E"<%

B) Other Debts

, H*:0(*+?,:.24)+*(*+,P..+a $ ?@@@"A# $ ?@E@"<;

 Unsecured, considered good %E? AA";% A!?$EE"A!

;#? AA"$% ;A?$ E" <

Total 70,494.98 75,453.22

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7  ?  @"$%  ? <;" $

a,S>*4*,+*354,'(*,4*:0(*+,5.,5>*,*65*25,.-,4*:0()5C,+*9.4)5,.35')2*+,-(.D,5>*,+*'7*(4

Note 21 - Cash and bank balances

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

Cash and cash equivalents :

Balances with banks : 

, ^2,:0((*25,'::.0254,LM*-*(,2.5*,L'NN @?E<#"%< !#?<%@"A;

, ^2,029')+,+)J)+*2+,'::.0254,LM*-*(,2.5*,L3NN !#@"A <;"E!

, ^2,029')+,9037):,W6*+,+*9.4)5,'2+,)25*(*45,5>*(*,.2,LM*-*(,2.5*,L:NN %A%"!! %!!"# 

Cash in hand !%";! !E";<

!#?$A<"< !!? E%"@@

Other bank balances

, F*9.4)54,/)5>,D'50()5C,.-,D.(*,5>'2, ,D.25>4,305,7*44,5>'2,!$,D.25>4, 

LM*-*(,2.5*,L*NN

$?!# "@< %?@ %"%A

, Z'(P)2,D.2*C,+*9.4)54,LM*-*(,2.5*,L+N,b,L-NN, $E%";< %<;"<<

$? E<";E A?%$$"  

Total 12,627.59 16,787.32

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 , $?E ;"% !? ;%"%#
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Note 21 - Cash and bank balances (Continued)

Note :     

a) Includes `,%"A ,7'G>4,.0545'2+)2P,-.(,',9*().+,*6:**+)2P,4*J*2,C*'(4",S>)4,'D.025,)4,2.,7.2P*(,9'C'37*,'4,5>*,&.D9'2C,

>'4,'+e045*+,5>)4,'D.025,5./'(+4,:'77_)2,'((*'(4,.-,5>*,9'(57C,9')+_09,*g0)5C,4>'(*4,.-,5>*,&.D9'2C,>*7+,3C,5>*,4>'(*,

>.7+*(4?,90(40'25,5.,5>*,(*4.705).2,9'44*+,3C,5>*,Q.'(+,.-,F)(*:5.(4,'5,)54,D**5)2P,.2,$ rd,H*95*D3*(?,$##A"

3N, S>*4*,3'7'2:*4,'(*,'J')7'37*,-.(,04*,.27C,5./'(+4,4*557*D*25,.-,:.((*49.2+)2P,029')+,+)J)+*2+,7)'3)7)5)*4"

:N,, S>*4*, 3'7'2:*4, '(*, 'J')7'37*, -.(, 04*, .27C, 5./'(+4, 4*557*D*25, .-, D'50(*+, +*9.4)54, '2+, )25*(*45, .2, +*9.4)54?, 

also includes `,#"$#,Y':4,.0545'2+)2P,-.(,',9*().+,*6:**+)2P,4*J*2,C*'(4?,)2,(*49*:5,.-,/>):>,',P.J*(2D*25,'P*2:C,>'4,

+)(*:5*+,5>*,&.D9'2C,5.,>.7+,'2+,2.5,5('24-*(,8,(*9'C,5>*,'D.025"

+N, S>*,D'(P)2,+*9.4)54,'(*,G*95,/)5>,3'2G,-.(,Q'2G,O0'('25**4,P)J*2,5.,H5'505.(C,[05>.()5)*4,-.(,5>*,9*().+,('2P)2P,-(.D 

 ,5.,A,C*'(4"

*N, F*9.4)5, 5.,5>*,*65*25,.-,`,E ;"%!,Y':4,LK(*J).04,C*'(,`,%$"%$,Y':4N, )4,:(*'5*+,-.(,5>*,90(9.4*,.-,+*9.4)5,(*9'CD*25,

(*4*(J*,'::.025,'2+,:'22.5,3*,04*+,-.(,'2C,.5>*(,90(9.4*4"

-N, Y)*2,/)5>,3'2G,5.,5>*,*65*25,.-,`,!#,7'G>4"

Note 22 - Short-term loans and advances

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

Unsecured, considered good

 Advance receivable in cash or kind or for value to be received $?; ;"%@  ?A#;";@

, Q'7'2:*,/)5>,45'505.(C,8,P.J*(2D*25,'05>.()5)*4 A?%E;"!% A?A<!"%@

 Other deposits !A$";$ E$"!#

Unsecured, considered doubtful

 Loans, advances and deposits ! $"## !<$"AA

, Y*44,U,K(.J)4).2,-.(,+.035-07,7.'24?,'+J'2:*4,'2+,+*9.4)54 L! $"##N L!<$"AAN

Total 8,357.35 9,151.38

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 - -

Note 23 - Other current assets

(` in Lacs)

As at 

31.03.2015

As at 

 !"# "$#!%

Unsecured, considered good

 Interest receivable !@A"!# $A "!@

, M*:.J*('37*,'P')245,W(*,7.44,LM*-*(,2.5*, @L3NN %%$"$@ $?AAE"%#

, M*J'70'5).2,.-,>*P+)2P,)245(0D*25 <@@"@@ -

Total 1,537.38 2,809.59

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 - -
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Note 24 - Revenue from operations

(` in Lacs)

2014-15 2013-14

1) Sale of products E? %?E$E"A; E?#%?@;A"E@

2) Other operating revenues

, 'N, M.C'75C,)2:.D* $$!" A $!E"%@

 b) Sale of scrap !?EA<"@< !?%AE" ;

, :N, O.J*(2D*25,P('254,c,LM*-*(,2.5*, !L:NN !?@@$"<; $?!%#" $

 d) Others <<<" ; <#;"@;

Revenue from operations (Gross) 6,39,388.14 6,09,596.84

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J* $#? E@"@E $#?<@%"!;

c,,S>*,&.D9'2C,>'4,(*:.P2)l*+,',O.J*(2D*25,P('25,.-,` !?#%!";#,7':4,LK(*J).04,C*'(,` !?#! "! ,Y':4N,'4,)2:.D*,.2,'::.025,

.-, (*-02+, .-,^:5(.), +05C, 02+*(, 5>*,K':G'P*,H:>*D*, .-, \2:*25)J*, (*:*)J*+, -(.D,F)(*:5.('5*, .-, \2+045()*4?,O.J*(2D*25, .-,

Z'>'('4>5(',-.(,T'4)G,K7'25,LM*-*(,2.5*,T., !L:NN"

c,,S>*,&.D9'2C,>'4,'74.,(*:.P2)l*+,',O.J*(2D*25,O('25,.-,`,@A!"!;,Y':4,LK(*J).04,C*'(,` !?!$;"!@,Y':4N,'4,)2:.D*,.2,

'::.025,.-,*69.(5,)2:*25)J*,02+*(,-.:04,9(.+0:5,4:>*D*,'2+,-.:04,D'(G*5,4:>*D*,-(.D,F)(*:5.('5*,O*2*('7,.-,d.(*)P2,S('+*?,

O.J*(2D*25,.-,\2+)'"

Details of sales under broad heads     

(` in Lacs)

2014-15 2013-14

Automotive Tyres   ,A?E$?E%<" @, ,A? @?  %"<@,

Tubes and others    ,;!?@;<"!<, ,EA?E%#"<#,

 6,34,626.57  6,04,975.69 

Note 25 - Other income

(` in Lacs)

2014-15 2013-14

\25*(*45,)2:.D*,.2,U

 Bank deposit %E#"$< $;!"#;

 Others  % "!;    "@A

F)J)+*2+,)2:.D*,.2,U

 Current investments ;%%"!! A%"; 

K(.W5,.2,4'7*,.-,:0((*25,)2J*45D*254  - $E";<

Other non-operating income E<;"%$ ;!$"@E

Total 2,234.98 1,399.49

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 %@"AA !!"E@

Note 26 - Cost of material consumed

(` in Lacs)

2014-15 2013-14

M'/,Z'5*()'74

 Opening stock ,$A?%;%"E@, ,!<?<!!"E$,

, [++,U,K0(:>'4*4 , ? %?%;@"!<, , ?E ?!E$"%#,

 3,59,953.87  3,81,974.02 

, Y*44,U,&7.4)2P,45.:G ,$ ?E@$"<%, ,$A?%;%"E@,

Total  3,36,261.03  3,56,499.33 
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Note 26 - Cost of material consumed (Continued)

Details of raw materials consumed

(` in Lacs)

2014-15 2013-14

M033*( !?E<?E$$"E !?@;?<<E"!<

d'3():4 A ?$% " $ A ?#% ";A

Carbon Black A!?A#@"@< %@? A#";<

Chemicals  ;?%A;"##  $?@A#" @

Others $A?%$<"!# $ ?$E<"$$

Total 3,36,261.03 3,56,499.32

Details of inventories

(` in Lacs)

2014-15 2013-14

M033*( !$?< A"@< !;?$##"$;

d'3():4 $?;@E" % $?% !"!;

Carbon Black $?$;!" A !?<!@"%%

Chemicals  ?%$#"#A $? A "!$

Others $? E@"!$ !?E;#"E@

Total 23,692.84 25,474.69

,)(!+-/+0+12$*3!%+&*+&*4!*()5&!%+)6+'*&%2!7+3))7%8+9)5:0&*0;5)35!%%+$*7+%()":+&*+(5$7!

(` in Lacs)

2014-15 2013-14 Increase / 

F*:(*'4*

Opening Stock

a) Work-in-progress , ?% #"E!, ,$?<%!"@$, ,A<<"E@,

3N, d)2)4>*+,P..+4 , <?A@;";<, ,$@?;#A"#@, ,<?<@$"E<,

c) Traded goods , ?%E$"; , ,AE%"<E, ,$?<@;"<;,

,%A?%@!"!$, ,  ?!!!"<;, ,!$? ;@"$%,

Closing Stock 

a) Work-in-progress ,$?$$E"%E, , ?% #"E!, ,L!?$#%"!AN

3N, d)2)4>*+,P..+4 , %?AAE"@!, , <?A@;";<, ,L%?#%#"<;N

c) Traded goods , ?$@%"@E, , ?%E$"; , ,L!E;";;N

,%#?#;<"  , ,%A?%@!"!$, ,LA?%!$";@N

,A?%!$";@, ,L!$? ;@"$AN

F)--*(*25)'7,=6:)4*,F05C,.2,.9*2)2P,'2+,:7.4)2P,45.:G,.- 

W2)4>*+,P..+4 ,$$A"<!, ,!?!<!" <,

Total  5,638.60  (11,197.87)

,)(!+-<+0+=>;#)?!!+@!*!'(%+!A;!*%!

(` in Lacs)

2014-15 2013-14

H'7'()*4?,/'P*4,'2+,3.204  #?A!A"$< $A?@E$"E#

&.25()305).2,5.,9(.J)+*25,'2+,.5>*(,-02+4,LM*-*(,2.5*, ;N !?<%A"@! !?A#!"E%

O('50)5C,*69*24*4,LM*-*(,2.5*, ;N $?#A!"$%  ;%"%E

H5'--,/*7-'(*,*69*24*4  ?%;E"<  ?$A$"@!

Total 37,889.26 31,091.61

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 !?@ @"$$ !?;%<"<A

Note 29 - Finance costs

(` in Lacs)

2014-15 2013-14

Interest !#?<@A"#; !%?!<%"EE

^5>*(,3.((./)2P,:.45 $?$@!"%$  ?#!@"< 

Total 13,186.49 17,204.49

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7  A"!$ !E "%!



176

Notes to the Consolidated Financial Statements 
for the year ended March 31, 2015

C
E
A
T
 L

im
it
ed

 |
 A

N
N

U
A
L
 R

E
P
O

R
T
 2

0
1
4
-1

5

Corporate Overview   Strategic Review    Statutory Reports    Financial Statements

01-17 18-28 29-101 102-187

Note 30 - Other expenses

(` in Lacs)

2014-15 2013-14

Conversion charges $@?%; " @ $!?E!#"<#

Stores and spares consumed %?%;#"$< %?#@@"; 

Provision for obsolescence of stores and spares !@E" ! %"!<

K./*(,'2+,-0*7 !;?  @"@! !<?#;;";E

d(*)P>5,'2+,+*7)J*(C,:>'(P*4 $ ?<%A"<% !@?@ A"; 

M*25 ;E#" ! E!E"A 

Y*'4*,(*25_,B*>):7*4 !$<"E< !%#"<%

M'5*4,'2+,5'6*4 !$@"<@ $!@"%<

Insurance ; !"#% %!E" $

M*9')(4,U

 Plant and Machinery A?#AE"A#  ?%@;"E<

 Buildings @!A"%$ AE#"$ 

 Others   "#<  @" A

6,005.00 4,097.26

Travelling and conveyance $?;<@"#A $?;%!"E<

Printing and stationery $!@"!< $!E";$

F)(*:5.(4n,-**4 %<"$% <"%#

K'CD*25,5.,H5'505.(C,[0+)5.(,LM*-*(,+*5')74,3*7./N ;#"!< E "E$

Cost audit fees $"$# $"$#

[+J*(5)4*D*25,'2+,4'7*4,9(.D.5).2,*69*24*4 !#?%$!" A ;?A%#";%

M*3'5*4,'2+,+)4:.0254 @?;!%"A< @?# @";%

Commission on sales $A#";$ % A" ;

&.DD02):'5).2,*69*24*4 @#%"$# E;E"#E

[+J'2:*4,/()55*2,.-- E$"$; !"%$

Q'+,F*354,/()55*2,.--  -  !"%!

Y*44,U,K(.J)4).2,-.(,+.035-07,+*354,/()55*2,3':G,5.,5>*,*65*25,9(.J)+*+  - ,L!%"$AN

- !;"!E

Provision for doubtful debts and advances %;E"A@ %#$" E

Loss on assets sold / discarded (Net) ;!" % A<"!%

Legal charges $E@"A# !;A"#<

,d.(*)P2,*6:>'2P*,f0:50'5).24,LT*5N %; "A! !E " E

Professional and consultancy charges !?E%E"E% !?%; "%!

&.(9.('5*,H.:)'7,M*49.24)3)7)5C,L&HMN,*69*24*4,LM*-*(,2.5*,%#N  %#"%#  ;"<;

Commission to directors %E#"##  <#"##

S(')2)2P,'2+,:.2-*(*2:*,*69*24*4 <E<"%< !?#;;"E#

K(*D)0D,.2,4'7*,'2+,90(:>'4*,.-,-.(/'(+,:.25(':5,L2*5N $%E"; ! $"<#

Bank Charges !?#%A" $ !?%@<"E@

Z)4:*77'2*.04,*69*24*4c ;?%@!"!A E?A< "%@

Total 1,20,952.28 1,01,944.54

H>'(*,.-,I.)25,B*250(*,)2:70+*+,)2,'3.J*,5.5'7 $?;%@"!E  ?E $"<<

c,Z)4:*77'2*.04,*69*24*4,)2:70+*4,+.2'5).2,.-,`,! A"##,Y':4,LK(*J).04,C*'(,` Nil) in the nature of political contribution to an 

Electoral Trust (Janpragati Electoral Trust)

Payment to Statutory Auditor

(` in Lacs)

2014-15 2013-14

[4,[0+)5.(,U

 Audit fee  E"##   "##

, Y)D)5*+,(*J)*/ $$"## !<"##

\2,.5>*(,&'9':)5C,U

^5>*(,4*(J):*4,L&*(5)W:'5).2,-**4N ;" E <"# 

M*)D30(4*D*25,.-,=69*24*4 %"<$ %"A@

70.18 63.62

The above amount does not include fees amounting to ̀ , A"% ,Y':4,5./'(+,4*(J):*4,9(.J)+*+,)2,(*49*:5,.-,m0'7)W*+,\245)505).2'7,

K7':*D*25,Lm\KN,/>):>,>'4,3**2,2*55*+,.--,'P')245,4>'(*,9(*D)0D,LM*-*(,2.5*,%%L3NN
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31) Contingent Liabilities & Commitments (to the extent not provided for)

 a. Contingent Liabilities: (` in Lacs)

Particulars

As at 

31.03.2015

As at 

 !"# "$#!%

1.  Direct and Indirect Taxation Matters

, \2:.D*,S'6 ,<?%@$"A%, ,!$?;;!"E%,

, V*'75>,S'6 ,E"; , ,E"; ,

, =6:)4*,F05C,8,H*(J):*,S'6 ,<?<%E"%%, ,!@?E<E" E,

, H'7*4,S'6 ,%?AA%"EE, , ?%;@"%#,

2. Bills discounted with Banks ,<?E@<" !, ,E?!$E"%E,

3. Corporate Guarantee given to Muzuho Corporate Bank, Tokyo, on 

behalf of RPG Enterprises Ltd.  - ,$?AA#"##,

4. Claims against the Company not acknowledged as debts *

i) In respect of labour matters , A "% , ,;!A";@,

, ))N, M*25'7,+)4905*4 ,!<#"##, ,!<#"##,

 iii) Customer disputes ,%%E"##, ,%%E"##,

, )JN, B*2+.(,+)4905*4 ,$@ "< , ,$@ "< ,

 v) Other claims ,!@@"<A, ,!<;" #,

a\2,(*49*:5,.-,'3.J*,D'55*(4?,-050(*,:'4>,.05f./4,'(*,+*5*(D)2'37*,.27C,.2,(*:*)95,.-,e0+PD*254,9*2+)2P,'5,J'().04,

-.(0D4,8,'05>.()5)*4",S>*,'D.025,.-,*69*:5*+,(*)D30(4*D*25, 5., 5>*,&.D9'2C, )4,2.5,'4:*(5')2'37*,'4,.2,Q'7'2:*,

H>**5,+'5*"

 b. Commitments

(` in Lacs)

Particulars

As at 

31.03.2015

As at 

 !"# "$#!%

,!", =45)D'5*+,'D.025,.-,:.25(':54,(*D')2)2P,5.,3*,*6*:05*+,.2,&'9)5'7,

account and not provided for (net of advance payments) ,% ?  <"##, ,%?% A"##,

$", &.25(':50'7,:.DD)5D*254,)2,(*49*:5,.-,Y*55*(,.-,&(*+)5,-.(,)D9.(5,.-,

tyres ,%!;"<#, ,%AE"$$,

 c. Others

S>*,&.D9'2C,>'4,'J')7*+,5>*,H'7*4,S'6,F*-*(('7,Y.'2,'2+,^:5(.),(*-02+,-(.D,5>*,F)(*:5.('5*,.-,\2+045()*4,-.(,T'4)G,

K7'25",X*2:*?, 5>*,&.D9'2C,>'4, 5., 5'G*,9().(, 9*(D)44).2,.-, 5>*,'99(.9()'5*, '05>.()5C, -.(, (*D.J'785('24-*(, .-, '2C,

'44*5,L-'77)2P,02+*(,5>*,'3.J*,H:>*D*4N,-(.D,T'4)G,K7'25",\2,:'4*,.-,J).7'5).2,.-,5*(D4,b,:.2+)5).24?,5>*,&.D9'2C,

)4,(*g0)(*+,5.,(*-02+,5>*,*25)(*,7.'283*2*W5,'7.2P,/)5>,5>*,)25*(*45,o,$$"A#],.2,'::.025,.-,H'7*4,S'6,+*-*(('7,Y.'2,

'2+,o,!A],.2,'::.025,.-,^:5(.),(*-02+",LM*-*(,2.5*,$%,L$NL:NN

32), S>*,Q.'(+,.-,F)(*:5.(4,(*:.DD*2+*+,',F)J)+*2+,.-,` 10 per share (Previous year `,!#,9*(,4>'(*N,90(4025,5.,/>):>,5>*,

5.5'7,'D.025,5.,3*,+)45()305*+,'4,F)J)+*2+,)4,`,%?#%A"#!,Y':4,LK(*J).04,C*'(,`, ?A@A"A;,Y':4N,

33), F)4:7.40(*,(*g0)(*+,02+*(,5>*,Z):(.?,HD'77,'2+,Z*+)0D,=25*(9()4*4,F*J*7.9D*25,[:5?,$##E,Lp5>*,[:5RN,'(*,P)J*2,'4,-.77./4U

(` in Lacs)

2014-15 2013-14

(a) K()2:)9'7,[D.025,F0* A$<"!; AE "$;

(b) Interest paid during the year beyond the appointed day $ E";! -

(c) Amount of interest due and payable for the period of delay In making payment 
/)5>.05,'++)2P,5>*,)25*(*45,49*:)W*+,02+*(,5>*,[:5

- -

(d) Amount of interest accrued and remaining unpaid at the end of the year E"<; $ E";!

(e) Amount of further interest remaining due and payable even in the succeeding 
C*'(4?, 025)7, 40:>, +'5*,/>*2, 5>*, )25*(*45, +0*4, '4, '3.J*, '(*, ':50'77C, 9')+,
5., 5>*, HD'77, =25*(9()4*4, -.(, 5>*, 90(9.4*, .-, +)4'77./'2:*, '4, ', +*+0:5)37*,
*69*2+)50(*,02+*(,4*:5).2,$ ,.-,5>*,[:5"

- !A#"E$

S>*,)2-.(D'5).2,+)4:7.4*+,'3.J*,)4,5.,5>*,*65*25,'J')7'37*,/)5>,5>*,&.D9'2C",
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34) Provision for warranty:

[,9(.J)4).2,)4,(*:.P2)l*+,-.(,*69*:5*+,/'(('25C,:7')D4,.2,9(.+0:5,4.7+,+0()2P,5>*,7'45,5>(**,C*'(4?,3'4*+,.2,9'45,*69*()*2:*,

.-,5>*,7*J*7,.-,(*50(24,'2+,:.45,.-,:7')D",\5,)4,*69*:5*+,5>'5,4)P2)W:'25,9.(5).2,.-,5>*4*,:.45,/)77,3*,)2:0((*+,)2,5>*,2*65,

W2'2:)'7,C*'(,'2+,/)5>)2,5>(**,C*'(4,-(.D,5>*,(*9.(5)2P,+'5*",[440D95).24,04*+,5.,:'7:07'5*,5>*,9(.J)4).2,-.(,/'(('25)*4,

/*(*,3'4*+,.2,:0((*25,4'7*4,7*J*74,'2+,:0((*25,)2-.(D'5).2,'J')7'37*,'3.05,(*50(24,3'4*+,.2,5>*,5>(**,C*'(4,/'(('25C,9*().+,

-.(,'77,9(.+0:54,4.7+",S>*,5'37*,3*7./,P)J*4,)2-.(D'5).2,'3.05,D.J*D*25,)2,/'(('25C,9(.J)4).2",

(` in Lacs)

Particulars

As at 

31.03.2015

As at 

 !"# "$#!%

At the beginning of the year $?#A "E$ !?A@$";!

Arising during the year E?$ A"@# %?<@ "E 

Utilised during the year A?;<;"!< %?% $";$

At the end of the year $?A#$" % $?#A "E$

Current portion $?#!@"<E !?E;%"E<

Non-Current portion %<$"%<  ;<"@%

35) Purchase and sale of traded goods  (` in Lacs)

Particulars 2014-15 2013-14

Traded goods purchases - Tyres !!?%  "!# !!?$; "A#

Traded goods sales - Tyres (gross) !$?A!<"@@ !#?A%;";A

36) Operating lease

S>*, P(.09, >'4, *25*(*+, )25., ', 4'7*, '2+, 7*'4*, 3':G, 'P(**D*25, /)5>, 5>*, 7*'4)2P, :.D9'2C, -.(, J*>):7*4?, (*4075)2P, )2, ', 

2.2_:'2:*77'37*,.9*('5)2P,7*'4*,'4,+*W2*+,)2,j[H,!@k,L[::.025)2P,-.(,Y*'4*4N",

Lease rental on the said leases of `,!$<"E<,Y':4,LK(*J).04,C*'(,`,!%#"<%,Y':4N,.-,/>):>,` Nil (Previous year `,#"$%,Y':4N,

(*7'5*+,5.,H034)+)'(C,:.D9'2)*4?,>'4,3**2,:>'(P*+,5.,H5'5*D*25,.-,K(.W5,'2+,Y.44"

(` in Lacs)

d050(*,Z)2)D0D,Y*'4*,K'CD*254U

As at 

31.03.2015

As at 

 !"# "$#!%

d.(,',9*().+,2.5,7'5*(,5>'2,.2*,C*'( <<"A !#;"<#

d.(,',9*().+,7'5*(,5>'2,.2*,C*'(,305,2.5,7'5*(,5>'2,WJ*,C*'(4 <!"! !##" ;

d.(,',9*().+,7'5*(,5>'2,WJ*,C*'(, - -

S>*(*,'(*,2.,(*45():5).24,97':*+,09.2,5>*,&.D9'2C,3C,*25*()2P,)25.,5>*4*,7*'4*4",S>*,7*'4*,5*(D,('2P*4,-(.D,.2*,C*'(,5.,

WJ*,C*'(4,'2+,'(*,(*2*/'37*,'5,5>*,.95).2,.-,5>*,&.D9'2C"

B/C+ +D)%(+5!(&5!>!*(+@!*!'(%+;#$*

$C+ E!'*!7+")*(5&@F(&)*+()+;#$*

S>*,O(.09,>'4,(*:.P2)4*+,'2+,)2:70+*+,)2,T.5*,2.",$<,j&.25()305).2,5.,K(.J)+*25,'2+,.5>*(,-02+4k,*69*24*4,5./'(+4,

5>*,+*W2*+,:.25()305).2,97'2,'4,02+*(U

(` in Lacs)

Particulars 2014-15 2013-14

&.25()305).2,5.,K(.J)+*25,d02+,LO.J*(2D*25N !?A$<"AE !? !@"  
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@C+ E!'*!7+@!*!'(+;#$*+0+35$(F&(?

G+ HF*7!7I+0+S>*,&.D9'2C,.9*('5*4,',+*W2*+,97'2,.-,O('50)5C,-.(,)54,*D97.C**4,02+*(,5>*,O('50)5C,97'2?,*J*(C,

*D97.C**,/>.,>'4,:.D97*5*+,WJ*,C*'(4,.-,4*(J):*,P*54,',P('50)5C,.2,4*9'('5).2,o,!A,+'C4,.-,7'45,+('/2,4'7'(C,

-.(,*':>,:.D97*5*+,C*'(,.-,4*(J):*",S>*,H:>*D*,)4,-02+*+,/)5>,'2,\240('2:*,:.D9'2C,)2,5>*,-.(D,.-,g0'7)-C)2P,

\240('2:*,9.7):C"

G+ J*6F*7!7I+0,[&XY?,H(),Y'2G',.9*('5*4,',+*W2*+,97'2,.-,O('50)5C,-.(,)54,*D97.C**4,02+*(,5>*,O('50)5C,97'2?,*J*(C,

*D97.C**,/>.,>'4,:.D97*5*+,WJ*,C*'(4,.-,4*(J):*,P*54,',P('50)5C,.2,4*9'('5).2,o,!A,+'C4,.-,7'45,+('/2,4'7'(C,

-.(,*':>,:.D97*5*+,C*'(,.-,4*(J):*",S>*,7)'3)7)5C,02+*(,5>)4,H:>*D*,)4,02-02+*+,'2+,2.5,':50'()'77C,J'70*+"

+ &C+ 12$*3!+&*+;5!%!*(+4$#F!+)6+(2!+7!'*!7+@!*!'(+)@#&3$(&)*+$5!+$%+6)##)K%I+ (` in Lacs)

As at 31.03.2015 [4,'5, !"# "$#!%

H(",

T."

Particulars Gratuity 

(Funded)

Gratuity 

(Unfunded)

Gratuity 

Ld02+*+N

Gratuity 

(Unfunded)

!" Opening present value of 

F*W2*+,Q*2*W5,.37)P'5).2, E?!<;"#  $;";< a,E?!@;";# $$$"!%

$" Current Service Cost  AE" % % "<!  #@"#A  ;" E

 " Interest Cost A$<" $  #"<E % ;" @ $ ";;

%" Q*2*W54,9')+ LEAE"<!N L!@"#<N LA <"AAN LE"#!N

A" Actuarial (Gain) / Loss on 

obligation !?@#%"AE  !"%% L$!<"AEN A#"A$

E" Closing present value of 

obligation <? $!"%% %!%"<! E?!<;"#  $;";<

a,)2:70+*4,` !$<"%A,Y':4,9*(5')24,5.,M'+.,SC(*4,Y)D)5*+,LH034)+)'(C,:.D9'2CN,/"*"-,$;th,H*95*D3*(,$#! "

 ii) Changes in fair value of plan assets during the year ended March 31, 2015 (` in Lacs)

As at 
31.03.2015

As at 

 !"# "$#!%

H(",

T."

Particulars Gratuity 
(Funded)

Gratuity 

Ld02+*+N

!" d')(,J'70*,.-,97'2,'44*54,'4,'5,[9()7,! A?@!$"@$ a%?$!!"#<

$" =69*:5*+,(*50(2,.2,97'2,'44*54 AEA"@ %A;"A#

 " Contributions made !AA"## !?<#$"E;

%" Q*2*W54,9')+ LEAE"<!N LA <"AAN

A" Actuarial gain / (Loss) on plan assets !;$"@# L!@";<N

E" d')(,J'70*,.-,97'2,'44*54,'4,'5,Z'(:>, ! E?!%@"@% A?@!$"@$

a,)2:70+*4,`   "E$,Y':4,9*(5')24,5.,M'+.,SC(*4,Y)D)5*+,LH034)+)'(C,:.D9'2CN,/"*"-,$;th,H*95*D3*(,$#! "

+ &&&C+ ,!(+!>;#)?!!+@!*!'(%+!A;!*%!%+5!")3*&L!7+&*+(2!+!>;#)?!!+")%(+ (` in Lacs)

2014-15 2013-14

H(",T. Particulars

Gratuity 

(Funded)

Gratuity 

(Unfunded)

Gratuity 

Ld02+*+N

Gratuity 

(Unfunded)

!" Current Service Cost  AE" % % "<!  #@"#A  ;" E

$" \25*(*45,&.45,.2,3*2*W5,

obligation

A$<" $  #"<E % ;" @ $ ";;

 " Actuarial (gains) and losses 

(Net)

!?;  "EE  !"% L!@<";<N A#"A$

%" =69*:5*+,(*50(2,.2,97'2,

assets

LAEA"@ N - L%A;"A#N -

A" T*5,3*2*W5,*69*24*,a $?#A$" @ !#E"!# @#"!E !!!"EA

aS>*,9(*J).04,C*'(,'D.025,+)4:7.4*+,)2,T.5*,T."$<,.-,`, ;%"%E,Y':4,)2:70+*4,`,!;$"EA,7':4,9'C'37*,.2,'::.025,

.-,':50'7,P('50)5C,9'C'37*,5.,5>*,*D97.C**4,/>.,>'J*,.95*+,-.(,J.7025'(C,(*5)(*D*25,4:>*D*,'22.02:*+,+0()2P,5>*,

9(*J).04,C*'("
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 iv) Net Assets / (Liability) as at March 31, 2015.  (` in Lacs)

As at 31.03.2015 [4,'5, !"# "$#!%

H(,T." Particulars

Gratuity 

(Funded)

Gratuity 

(Unfunded)

Gratuity 

Ld02+*+N

Gratuity 

(Unfunded)

!" Closing Present value of the 

+*W2*+,3*2*W5,.37)P'5).2, <? $!"%% %!%"<! E?!<;"#  $;";<

$" &7.4)2P,d')(,J'70*,.-,97'2,

Assets E?!%@"@% - A?@!$"@$ -

 " Net Assets / (Liability) 

recognized in the Balance 

H>**5,aa L$?!;!"A#N L%!%"<!N L$;%"!!N L $;";<N

aaS.5'7,O('50)5C,Y)'3)7)5C,)4,`,$?A<E" !,Y':4,LK(*J).04,C*'(,`,E#!"<@,Y':4N,LY.2P_,5*(D,K(.J)4).24,`,A $"$;,Y':4,

(Previous year `,% E"@<,Y':4N,'2+,H>.(5,_5*(D,K(.J)4).2,.-,`,$?#A%"#%,Y':4",LK(*J).04,C*'(,`,!E%"@!,Y':4N

 v) Actual return on plan assets for the year ended March 31, 2015 (` in Lacs)

2014-15 2013-14

H(",

T."

Particulars Gratuity 
(Funded)

Gratuity 

Ld02+*+N

!" =69*:5*+,(*50(2,.2,97'2,'44*54 AEA"@ %A;"A#

$" Actuarial gain / (loss) on plan assets !;$"@# L!@";<N

 " Actual return on plan assets ; <"< % ;";$

vi) The major categories of Plan Assets as a percentage of the Fair Value of plan Assets are as follows.

As at 31.03.2015 [4,'5, !"# "$#!%

H(",

T."

Particulars Gratuity 

(Funded)

Gratuity 

(Unfunded)

Gratuity 

Ld02+*+N

Gratuity 

(Unfunded)

!" \2J*45D*25,/)5>,\240(*(, 100% - 100% -

vii) The principal assumptions used in determining gratuity and leave encashment for the Company’s plan are shown 

below:

2014-15 2013-14

H(",

T."

Particulars Gratuity 

(Funded)

Gratuity 

(Unfunded)

Gratuity 

Ld02+*+N

Gratuity 

(Unfunded)

!" F)4:.025,M'5*4 ;"<A] @"; ] <"##]_@"##] !#"E!]

$" =69*:5*+,('5*,.-,(*50(2,.2,

assets

@"!#] - @"%A]  -

 " Annual increase in salary ;"##] 13%-15% ;"##] 13%-15%

%" Employee turnover @"A<] - !"##]_,@"A<]  -

A" Z.(5'7)5C,M'5*, Indian Assured 

Lives Mortality 

L$##E_#<N,

Z.+)W*+,

Ultimate

- Indian Assured 

Lives Mortality 

L$##E_#<N,

Z.+)W*+,

Ultimate

 -

S>*,*45)D'5*4,.-,-050(*,4'7'(C,)2:(*'4*?,:.24)+*(*+,)2,':50'()'7,J'70'5).2?,5'G*,'::.025,.-,)2f'5).2?,4*2).()5C,'2+,.5>*(,

(*7*J'25,-':5.(4?,40:>,'4,40997C,'2+,+*D'2+,)2,5>*,*D97.CD*25,D'(G*5"

S>*, .J*('77, *69*:5*+, ('5*, .-, (*50(2, .2, '44*54, )4, +*5*(D)2*+, 3'4*+, .2, 5>*,D'(G*5, 9():*4, 9(*J')7)2P, .2, 5>'5, +'5*,

'997):'37*,5.,5>*,9*().+,.J*(,/>):>,5>*,.37)P'5).2,)4,5.,3*,4*557*+",S>*(*,>'4,3**2,4)P2)W:'25,:>'2P*,)2,*69*:5*+,('5*,

.-,(*50(2,.2,'44*54,+0*,5.,:>'2P*,)2,5>*,D'(G*5,4:*2'()."
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 viii) Details of previous years (` in Lacs)

O('50)5C,Ld02+*+N 2014-15 2013-14 2012-13 2011-12 2010-11

K(*4*25,J'70*,.-,F*W2*+,Q*2*W5,

.37)P'5).2,'4,'5,5>*,C*'(,*2+" <? $!"%% aE?!<;"# , E?#E@"$A %?@A%"@A %?;<$"A#

d02+,J'70*,'4,'5,5>*,C*'(,*2+ E?!%@"@% A?@!$"@$ %?!;;"%E %?E$A"#@ %?$ E"#@

H0(9704,8,LF*W:)5N L$?!;!"A#N L$;%"!!N L!?<@!";@N L $@"<EN LA%E"%!N

Net Assets / (Liability) recognised in 

the Balance Sheet L$?!;!"A#N L$;%"!!N L!?<@!";@N L $@"<EN LA%E"%!N

a,\2:70+*4,`,! @"<%,Y':4,9*(5')2)2P,5.,M'+.,SC(*4,Y)D)5*+,LH034)+)'(C,&.D9'2CN,/"*"-",$;th,H*95*D3*(,$#! "

 ix) Experience adjustment (funded) (` in Lacs)

Particulars 2014-15 2013-14 2012-13 2011-12 2010-11

Q*2*W5,^37)P'5).2 <? $!"%% E?!<;"# , E?#E@"$A %?@A%"@A %?;<$"A#

d')(,B'70*,.-,97'2,'44*54 E?!%@"@% A?@!$"@$ %?!;;"%A %?E$A"#@ %?$ E"#@

d02+*+,45'504,q,+*W:)5,8,L40(9704N $?!;!"A# $;%"!! !?<@!";@  $@"<E A%E"%!

=69*()*2:*,'+e045D*25,.2,97'2,

liabilities !? @#"@A LA $"! N !?$@%"E# $$A"<A  <#" E

% of plan liabilities !;"# ] L<"<#]N $!"  ] %"AA] ;"@A]

=69*()*2:*,'+e045D*25,.2,97'2,'44*54 !;#"<< L!@";;N E"%; - -

% of plan assets $"<#] L#" %]N #"!A] - -

 x) Experience adjustment (unfunded) (` in Lacs)

Particulars 2014-15 2013-14 2012-13 2011-12 2010-11

Q*2*W5,^37)P'5).2 %!%"<! , $;";<, $$$"!% !EA"#A, ,!$%"A;,

d')(,B'70*,.-,97'2,'44*54 - - - - -

d02+*+,45'504,q,+*W:)5,8,L40(9704N %!%"<! , $;";<, $$$"!% !EA"#A, ,!$%"A;,

=69*()*2:*,'+e045D*25,.2,97'2,

liabilities $ "!A  A"!< A"%A !$"@@ ;"#$

% of plan liabilities A"A<] !#"; ] $"%A] ;"<;] A"E%]

=69*()*2:*,'+e045D*25,.2,97'2,'44*54 - - - - -

% of plan assets - - - - -
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38) Related party disclosures:

a) Names of related parties and related party relationship:

  Related parties with whom transactions have taken place during the year 

r, MKO,d.02+'5).2,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, M'C:>*D,MKO,LKJ5"N,Y)D)5*+,LjM'C:>*DkN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, h=&,\25*(2'5).2'7,Y)D)5*+,Ljh=&kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, B)2'(,HC45*D4,KJ5",Y)D)5*+,LjB)2'(kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, Q"T",=7)'4,b,&.",YYK,LjQ"T",=7)'4kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, [57'2504,F/*77)2P4,b,\2-('45(0:50(*,YYK,Lj[57'2504kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, &>'55'(9'5),[9'(5D*254,YYK,Lj&>'55'(9'5)kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, [77/)2,[9'(5D*254,YYK,Lj[77/)2kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, K'7':)2.,K(.9*(5)*4,YYK,LjK'7':)2.kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, [D3*(,[9'(5D*254,YYK,Lj[D3*(kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, H/'77./,[44.:)'5*,YYK,LjH/'77./kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, I'29('P'5),=7*:5.('7,S(045,LjI'29('P'5)kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, h>')5'2,b,&.",Ljh>')5'2kN,LF)(*:5.(4?,hZK,.(,5>*)(,(*7'5)J*4,'(*,)25*(*45*+"N

r, Z(",h02'7,Z02+(',L(*7'5)J*,.-,F)(*:5.(N

Key Management Personnel (KMP):

 !" #$%"&'$()"*'$+)',"-./,0'1"2)' $3',

  !" #$%"4,',5"*'$+)',"-./,0'1"#','6 ,6"7 $/85.$

   !" #$%"4$,'9":',/$;//1"<).=/>5 3/"7 $/85.$"?@%/%A%"Bth May, 2013)

 C!" #$%"DE99'"F'."43'$5)'=E$E1"2) /A"G ,',8 '="HAI8/$

C!" #$%"&%"J%"D ,6)"F';K..51"2.3K',L"D/8$/5'$L"

b) The following transactions were carried out during the year with the related party in the ordinary course of 
business:

(` in Lacs)

Transactions F/='5/+"M'$5L 2014-15 2013-14

F/ 39E$(/3/,5"N"?$/8.C/$L!".A"/OK/,(/("?,/5! F'L8)/3 ?PQ%RS! ?TR%TP!

Atlantus U%QU -

KEC ?VP%TT! ?QT%WV!

Amber T%VQ P%BT

Total (106.18) (73.89)

F/,5"K' +".,"$/( +/,5 '="K$/3 (/( 4==@ , TQ%VR TQ%VR

KEC S%UU X%UU

Amber TR%UU TR%UU

Atlantus TV%UU TV%UU

Chattarpati WS%PU WS%PU

Palacino X%UW TU%ST

B N Elias TP%UU TP%UU

Total 117.09 124.36

Building maintenance recovery F'L8)/3 TUB%PX XQ%RQ

KEC WSU%WP WPB%PB

Total 537.71 523.83

F/,5"$/8.C/$L".,"$/( +/,5 '="K$/3 (/( KEC SU%TP WT%PW

ME$8)'(/".A"8'K/O"N"(K'$/( F'L8)/3 TSW%XQ -

KEC WVB%QP -

* ,'$ W%SP T%BX

Total 626.90 1.79

Legal fees paid Y)' 5',"Z"2.% RR%BB -

2.$K.$'5/"D.8 '="F/(.,( 9 = 5L"?2DF!"/OK/,(/( FM-"

G.E,+'5 .,

SUS%BS -

7.,'5 ., Janpragati TSR%UU -
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 Balance as at year ended

(` in Lacs)

Amount due / from related party F/='5/+"M'$5L As at 31.03.2015 4("'5"ST%US%PUTW

Advances recoverable in cash or kind F'L8)/3" TT%WX TU%PT

KEC RS%WT ST%RX

Total 64.90  41.80

Trade payable B N Alias U%XU -

Altantus T%SR ?U%QB!

F'L8)/3 U%PR -

Chattarpati S%PW -

4==@ , T%PV -

Palacino U%QV ?U%RV!

KEC P%XS -

Total 10.63 (1.25)

 Transactions with key management personnel and their relatives:

(` in Lacs)

D$%"
J.%

F/='5/+"K'$5L 2014-15 2013-14

1) #$%"&'$()"*'$+)',"-./,0'

Commission WTR%WU SWW%UU

7 $/85.$"( 55 ,6"A//( S%XR U%VU

7 C +/,+" TS%WU R%SQ

Total 432.75 350.16

2) #$%"4,',5"*'$+)',"-./,0'

Salaries PUX%RU TXU%TS

4==.@',8/("',+"M/$[E ( 5/( PW%SW V%RP

Performance Bonus VT%SU SS%UU

2.,5$ 9E5 .,"5."M$.C +/,5"Z"DEK/$',,E'5 .,"GE,+ TX%WP TB%QR

7 C +/,+ T%WP U%RB

Total 335.98 249.87

3) #$%"4$,'9":',/$;//

Salaries TRP%QB TSS%TX

4==.@',8/("',+"M/$[E ( 5/( U%WW B%TP

Performance Bonus WX%UR TB%WV

2.,5$ 9E5 .,"5."M$.C +/,5"Z"DEK/$',,E'5 .,"GE,+ B%XB Q%RB

Total 210.13 164.36

4) #$%"DE99'"F'."43'$5)'=E$E

Salaries PUR%PW -

4==.@',8/("',+"M/$[E ( 5/( U%TR -

Performance Bonus TPB%XR -

2.,5$ 9E5 .,"5."M$.C +/,5"Z"DEK/$',,E'5 .,"GE,+ TS%BU -

Total 347.04 -

5) #$%"&%"J%"D ,6)"F';K..5

Salaries RT%WS -

4==.@',8/("',+"M/$[E ( 5/( U%SB -

Performance Bonus TR%PB -

2.,5$ 9E5 .,"5."M$.C +/,5"Z"DEK/$',,E'5 .,"GE,+ R%VQ -

Total 72.93 -

6) #$%"YE,'="#E,+$'

Salaries 64.87 -

4==.@',8/("',+"M/$[E ( 5/( 0.15 -

Performance Bonus 29.43 -

2.,5$ 9E5 .,"5."M$.C +/,5"Z"DEK/$',,E'5 .,"GE,+ 4.31 -

Total 98.76 -

Grand Total 1,497.59 764.39

\)/"#','6/$ '="$/3E,/$'5 .," ("8.3KE5/+"'("K/$"5)/"K$.C ( .,(".A"D/85 .,"TXB".A"5)/"2.3K', /("4851"PUTS
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39) Exceptional items:

'!" \)/"2.3K',L")'+" ,5$.+E8/+"'"*.=E,5'$L"F/5 $/3/,5"D8)/3/"?*FD!"A.$"/3K=.L//("'8$.(("5)/"2.3K',L"+E$ ,6"5)/"

L/'$1"BU"/3K=.L//("?M$/C .E("]/'$"TUR"/3K=.L//(!".K5/+"A.$"5)/"*FD%"\)/"2.3K/,('5 .," ,"5) ("$/(K/85"'66$/6'5/("

`"QTS%PU"^'8("?M$/C .E("L/'$"` QVX%TX"^'8(!"@) 8)" ("+ (8=.(/+"'("',"/O8/K5 .,'="_5/3%

9!" 7E$ ,6"5)/"K$/C .E("L/'$"5)/"2.3K',L`("M=',5"'5":)',+EK1"#E39' 1")'+"'," ,8 +/,5".A"I$/"'5" 5("F'@"#'5/$ '="D5.$/"

on 23rd"G/9$E'$L1"PUTW

G O/+" '((/5(" .A" -$.((" C'=E/" .A" ` SPX%QB" ^'8(" @ 5)"  5(" @$ 55/," +.@," C'=E/" .A" ` PSU%VB" ^'8(" ',+" (5.80" C'=E ,6" 

` P1RSV%TQ"^'8(1"'66$/6'5 ,6"5."` P1BQX%US"^'8("@/$/"+/(5$.L/+" ,"5)/"I$/%"\)/"'((/5("@/$/"8.C/$/+"E,+/$"5)/"

 ,(E$',8/"K.= 8L%"\)/"'3.E,5".A"`"P1RRQ%WU"^'8("@'("/OK/85/+"5."9/"$/8.C/$/+"A$.3"5)/" ,(E$',8/"8.3K',L"',+"

().@,"'(" ,(E$',8/"8=' 3"$/8/ C'9=/%"\)/"9'=',8/"'3.E,5".A"` PTP%QS"^'8("'=.,6"@ 5)"5)/"/OK/,+ 5E$/" ,8E$$/+".A" 

` TUP%TT"^'8("? ,8=E+ ,6",/5" ,8 +/,5'="8)'$6/(!")'("9//,"8)'$6/+"5."5)/"D5'5/3/,5".A"M$.I5"',+"^.(("',+"'66$/6'5/"

amount of ` STW%BW"^'8(")'("9//,"5$/'5/+"'("',"/O8/K5 .,'=" 5/3%

40) Corporate Social Responsibility (CSR) Expenses:

'!" -$.(("'3.E,5"$/[E $/+"5."9/"(K/,5"4("M/$"D/85 .,"TSR".A"2.3K', /("4851"PUTS  ` WUT%RV"^'8(

9!" 43.E,5"(K/,5"+E$ ,6"5)/"L/'$a

D$%"J.% Particular In cash ]/5"5."9/"K' +"

in cash

Total

1 2.,(5$E85 .,"N"'8[E ( 5 .,".A"',L"'((/5( Nil Nil Nil

2 On purposes other than (1) above SPS%QQ BB%XP WUT%RV

41) Segment reporting

\)/"2.3K',L`(".K/$'5 .,("8.3K$ (/".A".,=L".,/"9E( ,/(("(/63/,5">"4E5.3.5 C/"\L$/(1"\E9/("Z"G='K(" ,"5)/"8.,5/O5".A"

$/K.$5 ,6"9E( ,/((N6/.6$'K) 8'="(/63/,5"'("$/[E $/+"E,+/$"3',+'5.$L"488.E,5 ,6"D5',+'$+"4D"TB"bD/63/,5"F/K.$5 ,6b%"

\)/"'88.E,5 ,6"K.= 8 /("'+.K5/+"A.$"(/63/,5"$/K.$5 ,6"'$/" ,"= ,/"@ 5)"5)/"'88.E,5 ,6"K.= 8 /(".A"5)/"2.3K',L%

\)/"-/.6$'K) 8'="D/63/,5("8.,( +/$/+"A.$"+ (8=.(E$/"'$/" ,"_,+ '"',+"HE5( +/"_,+ '%"4=="5)/"3',EA'85E$ ,6"A'8 = 5 /("'$/"

=.8'5/+" ,"_,+ '%

 Secondary Segment - Geographical segment

(` in Lacs)

Particulars 2014-15 2013-14

A. Revenue by Geographical Market

 India W1QT1WXB%QU W1PB1PTT%PB"

 Outside India T1TX1WPV%TR T1PV1VXX%RR

 Total* 5,80,925.75 5,56,110.82

B. Carrying amount of Segment Assets

 India S1WU1BWB%BU S1TT1WWW%PW"

 Outside India WT1WXR%QT "WP1RQT%RR"

 Total 3,82,243.31  3,54,005.79 

C. Additions to Fixed Assets and Intangible Assets

 India TP1UBU%QS R1BXW%UQ

 Outside India T1PXT%TU T1SQX%VR

 Total 13,361.73 7,163.91 

c"D/63/,5"$/C/,E/" ,8=E+/("d\.5'="$/C/,E/b"=/(("d_,5/$/(5" ,8.3/"',+"7 C +/,+" ,8.3/b" ,8=E+/+" ,"dH5)/$" ,8.3/b%
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42) Earnings Per Share (EPS):

(` in Lacs)

Particulars 2014-15 2013-14

J/5"M$.I5"A.$"8'=8E='5 .,".A"9'( 8"',+"+ =E5/+"eMD ST1BTB%XV PB1TPS%RU

</ 6)5/+"'C/$'6/",E39/$".A"/[E 5L"()'$/("?A'8/"C'=E/"K/$"()'$/"` 10) in 

calculating basic EPS S1BW1VP1RQX "S1RW1TQ1PRB"

eAA/85".A"+ =E5 .,a

2.,C/$5 9=/"()'$/"@'$$',5(" - P1UV1RBW

</ 6)5/+"'C/$'6/",E39/$".A"/[E 5L"()'$/("?A'8/"C'=E/"K/$"()'$/"` 10) in 

calculating diluted EPS S1BW1VP1RQX S1RQ1PW1VST

:'( 8"eMD"?F(N()'$/! VW%QP BQ%RX

7 =E5/+"eMD"?F(N()'$/! VW%QP BQ%TW

43) Additional disclosure under the Companies Act, 2013 (Schedule III)

Name of the entity Relationship Net Assets, i.e. Total Asset 

minus Total Liabilities

 !"#$%&'%(#)*+%)#%,)--

As % of 

Consolidated 

net assts

 Rupees in 

Lacs 

As % of 

Consolidated 

/#)*+%)#%,)--

 Rupees in 

Lacs 

CEAT Limited Parent VB%QBf "T1WB1WBX%UQ" XP%PVf "PV1XQB%SS"

F'+."\L$/("^ 3 5/+ Indian 

Subsidiary

U%TPf "PUQ%WW" >U%UWf "?TS%SW!

CEAT Specialty Tyres Limited Indian 

Subsidiary

U%BQf "T1PBP%PU" >U%TUf "?SU%QR!

Associated CEAT Holding (Pvt) 

Limited (ACHL)

G.$/ 6,"

Subsidiary

U%UTf "TT%XW" U%UUf "?U%BQ!

CEAT AKKHAN Limted G.$/ 6,"

Subsidiary

P%BWf "W1QUP%RP" >P%SRf "?BSQ%WR!

Minority interest in All subsidiaries

F'+."\L$/("^ 3 5/+ Indian 

Subsidiary

U%UVf "TST%WB" >U%USf "?X%WW!

CEAT AKKHAN Limted G.$/ 6,"

Subsidiary

T%VQf "S1TSR%XS" >T%UTf "?STQ%SR!

Joint Venture (as per proportionate 

consolidation/investment as per the 

equity method

CEAT Kelani Holding Company Pvt 

Limited (CKHL)

Joint venture 

of ACHL

>U%PRf "?WTR%UW! >U%SWf "?TUR%WX!

Associated CEAT Pvt Limited (ACPL) Subsidiary of 

CKHL

P%PSf "S1BRR%SW" S%VBf "T1PTS%XR"

CEAT-Kelani International Tyres Pvt 

Limited (CKITL)

Subsidiary of 

CKHL

P%VSf "W1BQQ%RQ" W%SUf "T1SWV%XP"

2e4\"Y/=', "F'+ '=("^ 3 5/+"?2YF^! Subsidiary of 

CKHL

T%PPf "P1URX%UQ" P%XBf "XSS%TS"

Asian Tyres Pvt Limited (ATPL) Subsidiary of 

CKITL

U%BSf "T1PPU%UR" U%WRf "TWT%SS"

Total 100.00%  1,68,225.53 100.00%  31,392.20 
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44) Other information

'!" 7E$ ,6"7/8/39/$"PUTW"5)/"2.3K',L")'("'8[E $/+"TUUf"(5'0/" ,"2e4\"DK/8 '=5L"\L$/("^ 3 5/+"?K$/C .E(=L"0,.@,"

as CEAT Specialty Tyres Private Limited) by purchasing 10,000 shares of `"TU"/'8)"'5"A'8/"C'=E/%"DE9(/[E/,5=L"5)/"

2.3K',L"KE$8)'(/+"'++ 5 .,'="WU1UUU"()'$/(%"\)/"(E9( + '$L"@ =="A.8E("/O8=E( C/=L".,"gHAA>5)/>F.'+`"',+"(K/8 '=5L"

5L$/(1"A.$"('=/(" ,"_,+ '"',+"'9$.'+%"

9!"" H,"PVth"J.C/39/$1"PUTW"5)/"2.3K',L"'==.55/+"WW1XW1SVP"/[E 5L"()'$/(".A"` 10 each at a premium of `"VVUN>"K/$"

/[E 5L"()'$/("'66$/6'5 ,6"5."` SX1XXX%XX"^'8("KE$(E',5"5."()'$/(" ((E/+"E,+/$"'"hE'= I/+"_,(5 5E5 .,'="M='8/3/,5"

?h_M!%"HE5".A"5)/"5.5'="K$.8//+(1"5)/"2.3K',L"(K/,5"` QRR%XS"^'8("?,/5".A"5'O!"5.@'$+(" ((E/"/OK/,(/(%"

8!"" 7E$ ,6"5)/"K$/C .E("L/'$1"5)/"2.3K',L")'("'8[E $/+"BUf"()'$/" ,"2e4\"4YY&4J"^_#_\e7"?M$/C .E(=L"0,.@,"'("

2e4\":',6='+/()"^ 3 5/+!"9L"KE$8)'( ,6"'++ 5 .,'="W1VP1UUU"()'$/("i":',6='+/() "\'0'"TU"/'8)%"\)/"9'=',8/"

SUf"()'$/".A"W1RU1UUU"()'$/("@/$/"'==.55/+"5."4%"Y%"Y)',"Z"2.3K',L"^ 3 5/+"?j*"M'$5,/$!"'5":',6='+/() "\'0'"TU"

/'8)%

012% 3+&,&-"+&)'%)4%5)'$6%#"&-$7%+!#)89!%:8",&*$7%;'-+&+8+&)'",%(,"<$5$'+%=:;(2>

7E$ ,6" 5)/" L/'$" /,+/+" STst March, 2015, the Company has raised `" SX1XXX%XX" ^'8(" 5)$.E6)" hE'= I/+" _,(5 5E5 .,'="

M='8/3/,51"(K/8 I8'==L"5."3//5" 5("()'$/" ,"5)/"8.(5".A"(/55 ,6"EK".A"C'$ .E("/OK',( .,"K$.;/85("C k%"8'K'8 5L"/OK',( .,"

.A"&'=.="K=',51"(K/8 '=5L"5L$/("K$.;/85"?5)$.E6)" 5("(E9( + '$L"8.3K',L!"',+"5@.>5)$//"@)//=/$"5L$/("K$.;/85"',+"'=(."A.$"

'E63/,5'5 .,".A"5)/"=.,6"5/$3"@.$0 ,6"8'K 5'="$/[E $/+"A.$"9E( ,/(("6$.@5)%"

(` in Lacs)

Particulars 2014-15 2013-14

43.E,5"E5 = (/+"+E$ ,6"5)/"L/'$"a -

T%"h_M"eOK/,(/("?-$.((".A"5'O! XUS%UP -

P%"2'K'8 5L"/OK',( .,".A"&'=.="K=',5" Q1TPX%VS -

S%"DK/8 '=5L"\L$/("K$.;/85 WPB%VT -

W%"\@.>\)$//"@)//=/$"K$.;/85 S1UUS%XS -

Unutilised amount at the end of the year 29,535.40 -

7/5' =(".A"().$5"5/$3" ,C/(53/,5("3'+/"A$.3"E,E5 = (/+"K.$5 .,".A"hE'= I/+"_,(5 5E5 .,'="M='8/3/,5("$' (/+"+E$ ,6"5)/"L/'$"

ended 31st"#'$8)1"PUTR%

(` in Lacs)

Particulars

As at 

31.03.2015

As at 

ST%US%PUTW

Investments in mutual funds PX1RSS%WT -

:',0":'=',8/"l"]/(":',0" T%XX -

Unutilised amount at the end of the year PX1RSR%WU -
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46) The effect of acquisition of subsidiary

Particulars

As at 

31.03.2015

As at 

ST%US%PUTW

Liabilities as at 31st March, 2015

Non-current liabilities - -

Current liabilities SV%SW -

Assets as at 31st March, 2015

Non-current assets BTB%PB -

Current assets RXS%PB -

 

F/C/,E/"A.$"K.(5>'8[E ( 5 .,"K/$ .+ U%TT -

eOK/,(/("A.$"K.(5>'8[E ( 5 .,"K/$ .+ SU%WQ -

M$.I5"N"?^.((!"9/A.$/"5'O ?SU%SR! -

M$.I5"N"?^.((!"'A5/$"5'O ?PX%QU! -

47) M$/C .E("L/'$`("I6E$/(")'C/"9//,"$/6$.EK/+"N"$/8='(( I/+1"@)/$/",/8/(('$L"5."8.,A.$3"5."5) ("L/'$`("8='(( I8'5 .,%
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