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Introduction

One of the leading 
manufacturers of Automotive 
Components in India, Omax 
Autos Limited specialises in 

sheet metal components, 
tubular components and 

machines compenents. Focused 
on performance, Omax is 

amongst the top OEM (parts 
and assembly) suppliers in 

India. 

With its reputation for 
excellence, Omax has expanded 

its reach by providing a wide 
gamut of assemblies, 

subassemblies, frames, bus 
structure assembles, tools 

fixtures and SPM to industry 
segments. These products find 

application in segments like 
Automotive (CV), Railways and 

Heavy Fabrication



OUR JOURNEY SO FAR

The year marked the 
beginning of 

"Omax Autos Ltd"

The first unit was started 
in Dharuhera as an tier 1 

supplier to Hero 
MotoCorp for sheet metal 

and tubular welded 
components

 Omax Autos went 
public with more

than 7500
shareholders.

Established its second 
unit "Automax" in 

Gurgaon

Inaugurated its fourth 
plant in Manesar 

equipped with state of 
the art machinery.   

Set up the third unit 
"Speedomax" In 

Sidhrawali & tied up 
with Honda Siel Cars Ltd 
for supply of body and 

axel parts

1985

Established their fifth 
unit in "Sprocket" in 

Dharuhera   

Set up and started 
production in eigth 

plant in Binola.   

Established their ninth 
plant in Lucknow to 

manufacture chassis for 
CV's for Tata Motors

Commercial Production 
began in Lucknow. 

Set up tenth plant in 
Bawal, Gurgaon.   

Started production in 
Long Member Plant, 

Lucknow. 

Commissioned New 
Railway Plant, and 

started production in 
full swing..   

1983 1986 1988

20031999 2002 2005

2008 2010 20222021
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MESSAGE FROM CHAIRMAN

D e a r  S t a ke h o l d e r s ,  
 
A s  t h e  C h a i r m a n  o f  t h e  c o m p a n y,  I  f e e l  p r i v i l e g e d  t o  c o m m u n i c a t e  t o  y o u  t h r o u g h
t h e  c o m p a n y ’ s  4 0 t h  a n n u a l  r e p o r t .   
 
I  a m  p l e a s e d  t o  a n n o u n c e  t h a t  w e  h a v e  a c h i e v e d  s i g n i f i c a n t  i m p r o v e m e n t s  i n  o u r
c o m p a n y ' s  f i n a n c i a l s  t h i s  y e a r .  We  h a v e  b e e n  a b l e  t o  i n c r e a s e  o u r  r e v e n u e  t o
R s .  3 1 5  c r o r e s  c o m p a r e d  t o  t h e  p r e v i o u s  y e a r ’ s  R s .  2 5 3  c r o r e s ,  a n d  o u r
c a s h  p r o f i t  b e f o r e  e xc e p t i o n  i n c o m e  h a s  a l s o  s e e n  a  s u b s t a n t i a l  i n c r e a s e  f r o m  a  c a s h  
l o s s  o f  R s .  2 2  c r o r e s  i n  F Y  2 1 -2 2  t o  a  c a s h  p r o f i t  o f  R s .  4 . 7 9  c r o r e s  i n  F Y  2 2 -
2 3 . F u r t h e r m o r e ,  t h e  c o m p a n y  h a s  r e d u c e d  i t s  l o a n s  b y  1 5 % .

I  w a n t  t o  t a ke  t h i s  o p p o r t u n i t y  t o  t h a n k  a l l  o f  y o u  f o r  y o u r  h a r d  w o r k  a n d  
d e d i c a t i o n  t o  t h e  c o m p a n y.  Yo u r  e f f o r t s  h a v e  c o n t r i b u t e d  g r e a t l y  t o  o u r  s u c c e s s  t h i s  
y e a r .  We  h a v e  b e e n  a b l e  t o  a c h i e v e  t h i s  g r o w t h  t h r o u g h  v a r i o u s  i n i t i a t i v e s  s u c h  a s  
c o s t  o p t i m i z a t i o n ,  i m p r o v i n g  o u r  m a r ke t i n g  s t r a t e g i e s  a n d  e x p a n d i n g  o u r  c u s t o m e r  
b a s e .  

We  a r e  c o n f i d e n t  t h a t  t h i s  u p w a r d  t r e n d  w i l l  c o n t i n u e  i n t o  t h e  n e x t  y e a r .  We  h a v e
s e v e r a l  p l a n s  i n  p l a c e  t o  f u r t h e r  i m p r o v e  o u r  f i n a n c i a l s ,  i n c l u d i n g  i m p r o v i n g
c a p a c i t y  u t i l i s a t i o n  o f  o u r  p l a n t  t h r o u g h  e n g a g i n g  w i t h  o u r  c u s t o m e r  b a s e ,  f u r t h e r  
r e d u c i n g  t h e  c o m p a n y ’ s  d e b t ,  e x p a n d i n g  o u r  p r o d u c t  l i n e s ,  a n d  e x p l o r i n g  n e w  
m a r ke t s .  We  a r e  a l s o  c o m m i t t e d  t o  e n h a n c i n g  o u r  c u s t o m e r  e x p e r i e n c e ,  w h i c h  w e  
b e l i e v e  w i l l  l e a d  t o  i n c r e a s e d  c u s t o m e r  l o y a l t y  a n d  r e t e n t i o n .  

We  u n d e r s t a n d  t h a t  t h e r e  m a y  b e  c h a l l e n g e s  a h e a d ,  b u t  w e  a r e  c o n f i d e n t  i n  o u r
a b i l i t y  t o  o v e r c o m e  t h e m .  We  b e l i e v e  t h a t  w i t h  o u r  c o l l e c t i v e  e f f o r t s  a n d  h a r d
w o r k ,  w e  c a n  a c h i e v e  e v e n  g r e a t e r  s u c c e s s  i n  t h e  f u t u r e .  A l w a y s  r e m e m b e r,  
c u l t i v a t i n g  a  s o l u t i o n - o r i e n t e d  m i n d  s e t  d u r i n g  t o u g h  t i m e s  w h e t h e r  f o r  t h e  
w o r k p l a c e  o r  f a m i l y,  a l l o w s  s e t t i n g  y o u r s e l f  u p  f o r  a  l o n g  f r u i t f u l  c a r e e r  a n d  
f a c i l i t a t e s  p e a c e  o f  m i n d .  M o s t  i m p o r t a n t l y,  t a ke  o n e  s t e p  a t  a  t i m e ,  d o n ’ t  l e t  t h e  
w e e k  a h e a d  o v e r w h e l m  y o u .  T h e r e  i s  a l w a y s  l i g h t  a t  t h e  e n d  o f  t h e  t u n n e l  a n d  y o u  
w i l l  a l w a y s  a c h i e v e  y o u r  g o a l s .

J u s t  f o c u s  o n  t a k i n g  t h e  n e x t  b e s t  s t e p .  

I  l o o k  f o r w a r d  t o  a n o t h e r  y e a r  o f  g r o w t h  a n d  s u c c e s s ,  a n d  I  a m  c o n f i d e n t  t h a t
t o g e t h e r ,  w e  w i l l  c o n t i n u e  t o  a c h i e v e  g r e a t  t h i n g s .  
 
 
B h a r a t  K a u s h a l   
C h a i r m a n
( I n d e p e n d e n t  D i r e c t o r )  

 



MESSAGE FROM Managing Director

D e a r  S t a ke h o l d e r s ,  

I t  g i v e s  m e  i m m e n s e  p l e a s u r e  t o  p r e s e n t  t o  y o u  o u r  4 0 t h  A n n u a l  R e p o r t .  I  a m  p r o u d  
t o  a n n o u n c e  t h a t  o u r  c o m p a n y  h a s  w i t n e s s e d  r e m a r k a b l e  g r o w t h  i n  t h e  p a s t  y e a r ,  
a n d  w e  h a v e  a c h i e v e d  s e v e r a l  m i l e s t o n e s  t o  s t r e n g t h e n  o u r  c u r r e n t  p o s i t i o n  i n  t h e  
m a r ke t .    

T h e  I n d i a n  E c o n o m y  h a s  s h o w n  t r e m e n d o u s  r e s i l i e n c e  a n d  g r o w t h  i n  t h e  a f t e r m a t h
o f  t h e  c o v i d - 1 9  p a n d e m i c .  D e s p i t e  f a c i n g  s e v e r e  c h a l l e n g e s  d u e  t o  l o c k  d o w n  a n d
d i s r u p t i o n  o f  s u p p l y  c h a i n s ,  t h e  I n d i a n  e c o n o m y  h a s  m a d e  a  s t r o n g  r e b o u n d  w i t h  a
G D P  g r o w t h  o f  7 %  i n    F Y 2 2 -2 3  a n d  h a s  a  p r e d i c t e d  f u r t h e r  g r o w t h  f o r  F Y  2 3 -2 4 .
O v e r a l l ,  t h e  I n d i a n  e c o n o m y ’ s  g r o w t h  p o s t  c o v i d  h a s  b e e n  i m p r e s s i v e  a n d  o f f e r s
h o p e  f o r  a  b r i g h t e r  t o m o r r o w.

T h e  m a n u f a c t u r i n g  s e c t o r s  h a v e  s e e n  a  s t e a d y  r e c o v e r y.  T h e  I n d i a n  a u t o m o t i v e  
i n d u s t r y  s e e m s  t o  b e  o v e r c o m i n g  m o s t  o f  i t s  c h a l l e n g e s  o w i n g  t o  g l o b a l  s u p p l y  
c h a i n  r e b a l a n c i n g ,  g o v e r n m e n t  i n c e n t i v e s  t o  i n c r e a s e  e x p o r t s  a n d  i n c r e a s e d  
p u r c h a s i n g  p o w e r.  T h e  a u t o m o t i v e  i n d u s t r y  i n  I n d i a  a i m s  t o  d o u b l e  i t s  i n d u s t r y  
s i z e  t o  R s .  1 5  L a k h  c r o r e s  b y  2 0 2 4 .  

O u r  f i n a n c i a l  r e p o r t  i n d i c a t e s  t h a t  w e  h a v e  i n c r e a s e d  o u r  r e v e n u e  b y  2 5 % ,  w h i c h  i s  
a  s i g n i f i c a n t  a c h i e v e m e n t  f o r  u s .  O u r  E B I D TA  f r o m  o p e r a t i o n s  h a s  i n c r e a s e d  f r o m  
R s .  6 . 4 4  c r o r e s  i n  2 1 -2 2  ( 2 . 5 % )  t o  R s .  2 8 . 6 6  c r o r e s  ( 9 % )  i n  F Y  2 2 -2 3 ,  w h i c h  s h o w s  a n  
i m p r o v e m e n t  i n  t h e  c o m p a n y.  T h i s  h a s  b e e n  p o s s i b l e  o n l y  b e c a u s e  o f  t h e  h a r d  w o r k  
a n d  d e d i c a t i o n  o f  o u r  e m p l o y e e s  w h o  h a v e  c o n t r i b u t e d  t o  t h e  c o m p a n y ' s  s u c c e s s .

I  w o u l d  l i ke  t o  t a ke  t h i s  o p p o r t u n i t y  t o  t h a n k  e a c h  o n e  o f  y o u  f o r  y o u r  o u t s t a n d i n g
c o n t r i b u t i o n  t o w a r d s  t h e  t u r n a r o u n d  o f  o u r  o r g a n i z a t i o n .  Yo u r  c o m m i t m e n t ,  s k i l l s ,
a n d  e x p e r t i s e  h a v e  h e l p e d  u s  t o  a c h i e v e  o u r  g o a l s  a n d  t a ke  o u r  c o m p a n y  t o  n e w
h e i g h t s .  Yo u r  r e l e n t l e s s  e f f o r t s  h a v e  n o t  o n l y  i m p a c t e d  o u r  f i n a n c i a l  r e s u l t s
b u t  h a v e  a l s o  h e l p e d  u s  t o  f u r t h e r  f o r t i f y  o u r  c u r r e n t  p o s i t i o n .

I  a m  p r o u d  t o  s a y  t h a t  o u r  e m p l o y e e s  a r e  t h e  d r i v i n g  f o r c e  b e h i n d  o u r  s u c c e s s .
Yo u  h a v e  s h o w n  r e s i l i e n c e  a n d  a d a p t a b i l i t y  i n  t h e  f a c e  o f  c h a l l e n g e s ,  a n d  y o u r
u n w a v e r i n g  s u p p o r t  h a s  h e l p e d  u s  t o  o v e r c o m e  a l l  o b s t a c l e s .  Yo u r  p a s s i o n  f o r
e xc e l l e n c e  h a s  b e e n  t r u l y  i n s p i r i n g ,  a n d  w e  a r e  g r a t e f u l  t o  h a v e  s u c h  t a l e n t e d
i n d i v i d u a l s  o n  o u r  t e a m .  We  r e c o g n i z e  t h a t  o u r  e m p l o y e e s  a r e  o u r  m o s t  v a l u a b l e  
a s s e t ,  a n d  w e  w i l l  c o n t i n u e  t o  p r i o r i t i z e  y o u r  w e l l - b e i n g  a n d  g r o w t h .

I  w a n t  t o  t h a n k  a l l  o u r  b a n ke r s ,  s h a r e h o l d e r s  a n d  i n v e s t o r s  w h o  p l a c e d  t h e i r  b e l i e f  
i n  u s .  T h e y  w i l l  a l w a y s  r e m a i n  a  v a l u a b l e  p a r t  o f  o u r  g r o w t h  s t o r i e s .  

I  w o u l d  a l s o  l i ke  t o  t h a n k  a l l  o u r  c u s t o m e r s ,  v e n d o r s ,  s h a r e h o l d e r s ,  C e n t r a l  a n d
S t a t e  G o v e r n m e n t  a n d  o t h e r  s t a ke h o l d e r s  w h o  c o n t i n u e d  t o  r e m a i n  w i t h  u s  d u r i n g
t h e s e  t o u g h  t i m e s .  We  c o n t i n u e  t o  s e e k  y o u r  s u p p o r t  i n  t h e  c o m i n g  y e a r s  a h e a d .  

O n c e  a g a i n ,  I  w o u l d  l i ke  t o  e x p r e s s  m y  h e a r t f e l t  g r a t i t u d e  t o  e a c h
o n e  a n d  e v e r y  o n e  o f  y o u  f o r  y o u r  c o n t r i b u t i o n .  L e t  u s  c o n t i n u e  t o  w o r k
t o w a r d s  a n o t h e r  f r u i t f u l  a n d  p r o s p e r o u s  y e a r  a h e a d .  

J a t e n d e r  K u m a r  M e h t a  
V i c e  C h a i r m a n  c u m  M a n a g i n g  D i r e c t o r



Average
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Units
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Debt 
reduction

New 
Products

New 
Segments 

Product 
performance

robust performance 

Amidst Challenges 
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KEY INDICATORS 

Year Ended March 20 March 21 March 22 March 23

Gross Sales &

Other Income
48833 18,353 25,377 31,561

Net Sales &

Other Income
48,833 18,353 25,377 31,561

Export Sales 164 29 - -

Gross Profit 4,232 -1,961 645 2,866

Net Worth 27,126 28,683 31,030 24,887

Capital

Employed
42,908 47,714 41,839 39,185

Net Profit 4,220 -860 2,346 -2,439

Fixed Assets 17,660 28,952 34,790 33,473

Cash Profit 5,678 99 3,793 479

Financial performance

Year Ended March 20 March 21 March 22 March 23

Gross Profit

Margin (%)
8.67 -10.68 2.54 9.08

Net Profit

Margin (%)
8.64 -4.68 9.25 -7.73

Export / Net

Sales (%)
0.34 0.16 - -

Debt / Equity 0.91 0.86 0.51 0.46

Earning per

share (Rs)
20.38 -4.72 10.97 -11.38

Book value per

share (Rs)
126.83 134.11 145.08 133.67



THREE YEAR TREND OF LOANS, REVENUE and 

Profitability



STATE OF THE ART

D e v i a n t  C r e a t i v e  S e r v i c e s

facilities

Raebarelli

Lucknow

Binola

Head office, Gurgaon

Raebarelli



OUR process Capabilities 

Our Avant-Grande engineering process capabilities 
enable us to not only meet the expectation of our 
customers but also set quality benchmarks. 

With advancements in the automotive industry, it has 
become imperative to keep up with pace of 
development and meeting quantity demands with top 
quality. To enable we achieve this, Omax has robust 
and efficient facilities which cater to a wide range of 
customers. 

Tube Processing 

High & Low Tonnage Stamping 

Robotic Welding 

Machining 

Surface Treatment 

Roll Forming 

Laser Metal and Laser Tube Cutting

Plasma Metal Cutting and Press Brake
Facility 

Tool Engineering, In-House Full Scale Tool Room 

Metallurgical Lab 

CNC Wire Cut

CNC Pipe Bending 



NEW RAILWAY PLANT, LUCKNOW

Omax Autos set up one of their 
cutting-edge facilities in Raebareli, 
Lucknow spread over 12 acres. 

This state of the art facility with 
world class equipment caters to 
manufacturing of high quality 
products for the Indian Railways and 
Metro. 

We have 3 manufacturing bays 
measuring 
25 meters wide x 200 meters long 
with a process capability of 
manufacturing 600 coach sets (side 
wall and roof) per annum, 450 
underframes and 100 complete 
electric loco shells. 

Omax has supplied 6 sets of LHB 
Coach Shell Kits and 19 Electric 
Locomotive Shell assemblies to the 
Indian Railways  coach and 
production units. 

 



CNC Robotic Spot Welding Machine (B&C )

Sheet Rolling Machine

CNC Robotic MIG Welding Machine

CNC Robotic Spot Welding Machine (B&C Machine)

CNC Laser Cutting & Welding Machine Davi Section Rolling Machine

CNC Plasma Cutting MachineCNC Press Brake 



Long Member Facility, Lucknow

Our facility is one of the state of the 
art facilities in India which 

processes steel with maximum 
thickness up to 10MM of High 

tensile strength steel of 800MPA. 
Lengthwise we produce from 4 to 13 
Meter long beams, 195 to 340MM of 
Web Depth and flange with from 50 

to 100MM. 

In January 2021, Production 
commenced at Long Member Plant 
with the supply of all BSVI Truck 

models (Medium and Heavy 
Commercial Vehicles) for Tata 

Motors Lucknow. Furthermore 
from March 2021, Long Member 

Plant started to fulfil the 
requirements for BSVI Buses.  

From June 2021, the supply of long 
members had started for Heavy 

Commercial Vehicles, TATA Motors 
Jamshedpur. 

In 2022, We started production of 
long member beams for all 

Intermediate and Light commercial 
vehicles. In addition to Buses and 

Electrical Busses . 

All our products are now compliant 
with BSVI Phase 2 emission norms. 



Our Machinery 

STAM ITALY

Rolling Capacity 
HR E-46 & HSS-800 up to 10 MM thickness.

Feature
BOW & CAMBER correction unit 

STAM ROLL FORMING LINE

SOENEN BELGIUM

SOENEN PUNCHING MACHINE

Capacity
9600 beams per month

Features 
Hole diameter up to 60mm for 10mm thick HS800
Machine tool can approach closer to the flange due to Offset Tooling 
One Side variable section Punch - Cluster Hole Sync

FMF PLASMA CUTTING

FMF Plasma cutting setup with ABB robot & Kjellberg 

Features
ROBO has sensor to trace the actual position of the beam to cut the profile at right 
and position 

Use of nitrogen and oxygen to generate the plasma resulting in very smooth cutting 



Our process

PLASMA 
CUTTING

PIN MARKING

PUNCHING

ROLL FORMING 

RM COIL



INDUSTRY SEGMENTS

Largest  
Commercial Vehicle 
Chassis 
Manufacturer in 
India

1
Respects 
Intellectual 
Property2

Leading in 
Proprietary Design 
& Manufacturing 
Solutions for Light 
Weighting 

3  

Commercial Vehicles | Railways



our products

Components, Assemblies & Sub Assemblies ◦

Frame & Bus Structure Assemblies◦

Tools Fixtures & SPM◦

Railway & Heavy Fabrication◦

Cross Member ◦

Front Towing Cross Member◦

Auxiliary Cross Member◦

Our Product Categories

Omax is a company that believes in developing and  delivering top quality products.
It is one of the most reputed companies in the automotive parts & components industry. 



CROSS member 

Cross Member

Cross Member Support Kit Cross MemberCross Member

Engine Cross Member Alligated Cross Member ECM Outer Support

ASSEMBLY fRAME AND LONG MEMBER 

Long Member

Assembly Frame



BIW PARTS

Assembly Sub StructureAssembly Frame Front RH/LH Assembly Step Well RH/LH

CABIN PARTS

Head Lamp RH/LH Assembly Bumper RH/LH 

Assembly CCB Middle

Assembly Bumper Middle 

Assembly CCB DashboardAssembly CCB Dashboard



OUR CUSTOMERS

ALSTOM

INDIAN RAILWAYS

TATA motors

VOLVO EICHER
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OUR CUSTOMERSMANAGEMENT DISCUSSION & ANALYSIS 
 
Your  d i rec to rs  have  the  p leasure  o f  p resen t ing  the  Management  D iscuss ion  and  

Ana lys is  Repor t  fo r  the  f i nanc ia l  year  ended  on  31s t  March ,  2023 .

INDUSTRY STRUCTURE AND DEVELOPMENTS 

Globa l l y,  the  au tomot i ve  indus t ry  has  recovered  in  the  las t  year  pos t  runn ing  in to  

some hurd les  caused  by  the  COVID-19  pandemic  s t ruck  in  the  las t  quar te r  o f  FY 

2019-20 .  Dur ing  the  year  under  rev iew,  the  Ind ian  economy saw a  rebound  in  key  

in f ras t ruc tu re  segments  such  as  roads ,  h ighways ,  cons t ruc t ion ,  power  and  

min ing .  The  manufac tu r ing  sec to r  ac ross  the  board  w i tnessed  a  rebound  fo l low ing  

the  inc rease  in  consumer  spend ing  and  marke t  sen t iment .  Or ig ina l  Equ ipment  

Manufac tu re rs  (OEMs)  and  au tomot i ve  par t  manufac tu re rs  w i tnessed  a  s ign i f i can t  

improvement  in  the i r  manufac tu r ing  capac i t y  u t i l i za t ion .  We w i tnessed  numerous  

new produc t  deve lopments  in  the  p ipe l ine  in  p repara t ion  fo r  the  new Rea l  Dr i ve  

Emiss ions  (BS6 Phase  2 )  norms wh ich  were  to  take  e f fec t  f rom Apr i l  1s t  2023 .  

The  new norms e f fec t i ve ly  meant  veh ic les  ac ross  a l l  segments  wou ld  need  to  

con fo rm to  emiss ion  norms in  rea l  wor ld  on- road  runn ing  cond i t i ons  and  no t  on ly  

dur ing  tes t ing  in  a  labora to ry  env i ronment .  These  s t r i c te r  CO2 emiss ion  

requ i rements  ca l led  fo r  re -des ign ing  o f  veh ic les  by  the  o r ig ina l  equ ipment  

manufac tu re rs .  In  the  las t  quar te r  o f  2022-23 ,  the  marke t  w i tnessed  a  su rge  in  

demand ahead  o f  these  norms coming  in  p lace  wh ich  wou ld  e f fec t i ve ly  inc rease  

the  p r i ce  o f  veh ic les  by  approx imate ly  8 -10%.  

The  Company  con t inues  to  opera te  in  shee t  meta l  component  manufac tu re  and  

supp ly,  supp ly ing  p r imar i l y  to  au to -manufac tu res  and  ra i lways .  The  Ind ian  au to -

components  indus t ry  can  be  b road ly  c lass i f i ed  in to  the  o rgan ized  and  

unorgan ized  sec to rs .  The  o rgan ized  sec to r  ca te rs  to  the  OEMs and  cons is ts  o f  

h igh -va lue  p rec is ion  components  wh i le  the  un-o rgan ized  sec to r  cons is ts  o f  l ow-

va lued  p roduc ts  and  ca te rs  mos t l y  to  the  a f te rmarke t  cus tomers .  

The  au to -component  indus t ry  by  and  la rge  depends  upon  the  au tomot i ve  indus t ry.  

I t s  g rowth  i s  b road ly  synonymous  w i th  the  g rowth  o f  au tomot i ve  indus t ry.  Ind ian  

Au tomot i ve  indus t ry  has  been  one  o f  the  la rges t  au tomot i ve  indus t r ies  in  the  

wor ld .  Mos t  o f  the  ma jo r  ca r  and  t ruck  manufac tu res  a re  p resen t  and  manufac tu re  

in  Ind ia ;  the  Ind ian  Au to  Component  indus t ry  has  become an  a t t rac t i ve  supp l ie r  

base  fo r  g loba l  marke ts .  

The  Ind ian  au to -components  indus t ry  has  exper ienced  hea l thy  g rowth  over  the  

las t  few years .  The  au to -components  indus t ry  accoun ts  fo r  more  than  2 .3% o f  

Ind ia ’s  GDP and  emp loys  abou t  more  than  1 .5  m i l l i on  peop le  d i rec t l y  and  

ind i rec t l y.  The  overa l l  i ndus t ry  i s  pu t t ing  e f fo r t s  immense ly  to  become the  3 rd  

la rges t  in  the  wor ld  by  2025 .  A s tab le  government  f ramework ,  i nc reased  

purchas ing  power,  l a rge  domest i c  marke t ,  and  an  ever  inc reas ing  deve lopment  in  

in f ras t ruc tu re  have  made Ind ia  a  favorab le  des t ina t ion  fo r  inves tment .  

In  recen t  years ,  va r ious  g loba l  au tomob i le  OEMs have  made the i r  foo tp r in ts  in  

Ind ia .  The i r  i nc reased  p resence  in  the  Ind ian  manufac tu r ing  landscape  has  

s ign i f i can t l y  inc reased  the  loca l i za t ion  o f  the i r  components  in  the  coun t ry.  Ind ia  

has  become the  p re fe r red  des ign ing  and  manufac tu r ing  hub  fo r  g loba l  au to  OEMs 

fo r  loca l  sourc ing  and  expor ts .  



The Company  a lso  supp l ies  shee t  meta l  components  to  Ind ian  Ra i lways .  Ind ian  

Ra i lways  has  shown s teady  g rowth  over  the  years .  F re igh t  and  Passenger  

earn ings  a re  the  two  la rges t  components  o f  revenues  fo r  Ind ian  Ra i lways .  Wi th  

inc reas ing  par t i c ipa t ion  expec ted  f rom pr i va te  p layers ,  bo th  domest i c  and  fo re ign ,  

due  to  favorab le  po l i cy  measures ,  bo th  passenger  and  f re igh t  t ra f f i c  i s  expec ted  

to  g row rap id ly  over  the  med ium to  long  te rm.  Government  o f  Ind ia ’s  focus  on  

in f ras t ruc tu re  i s  a  ma jo r  fac to r  wh ich  w i l l  acce le ra te  g rowth  o f  ra i lways .  The  

Company  hopes  to  bene f i t  f rom the  same

Impac t  o f  Cov id -19 :  

 

As  the  adverse  impac t  o f  the  pandemic  came to  an  end  in  the  las t  year,  the  Ind ian  

economy w i tnessed  a  sh i f t  i n  g rowth  ac ross  va r ious  indus t r ies .  Sec to rs  wh ich  had  

la rge ly  bene f i ted  f rom the  surge  in  the  “on l ine ”  economy w i tnessed  a  co r rec t ion  

and  sec to rs  wh ich  were  adverse ly  e f fec ted  such  as  b r i ck  and  mor ta r  re ta i l ,  

au tomot i ve ,  e tc .  exper ienced  rev iva l  i n  demand.  

 

As  the  company  i s  dea l ing  in  sec to rs  wh ich  saw a  rev iva l  i n  consumer  demand,  i t  

w i tnessed  g rowth  in  revenues  ac ross  key  sub  segments  in  the  commerc ia l  veh ic le  

indus t ry.  Wh i le  goods  demand was  a ided  by  an  inc rease  in  in f ras t ruc tu re  spend ing  

by  the  government  as  we l l  as  inc reased  consumer  spend ing ,  the  passenger  

commerc ia l  veh ic le  demand was  a ided  by  a  rev iva l  i n  demand f rom schoo ls  and  

s ta te  t ranspor t  au thor i t i es .  

 

The  Company  w i tnessed  g rowth  in  revenue  f rom Rs  253  c ro res  in  2021-22  to  Rs  

315  c ro res  in  2022-23 ,  the  Company  i s  expec t ing  to  have  the  tu rnover  o f  Rs .350-

380  c ro res  in  2023-24 .  The  bus iness  o f  the  Company  w i th  the  ex is t ing  c l i en t  “Ta ta  

Moto rs ”  has  a lso  been  norma l  wh ich  i s  to  c rea te  d ive rs i f i ed  oppor tun i t i es  in  te rms  

o f  capac i t y  u t i l i za t ion .  Vo lvo  E icher  i s  one  o f  the  new c l ien ts  go t  in t roduced  in  the  

bus iness  and  the  se tup  o f  the  New Ra i lways  p lan t   a l so  has  go t  the  in f luence  over  

the  bus iness  o f  the  Company.  

.  

OPPORTUNIT IES AND THREATS 

 

In  the  adven t  o f  g row ing  concerns  over  excess ive  use  o f  foss i l  fue ls  and  

inc reas ing  po l lu t ion  leve ls ,  the  government  has  pushed  fo r  sh i f t i ng  to  e lec t r i c  

veh ic les .  The  Government  o f  Ind ia  has  p lans  to  make  a  ma jo r  sh i f t  to  e lec t r i c  

veh ic les  by  2030 .  G loba l l y,  coun t r ies  have  a l ready  s ta r ted  sh i f t i ng  to  e lec t r i c  

veh ic les .  Hence ,  the  re levance  o f  i n te rna l  combus t ion  eng ines  run  by  foss i l  fue ls  

wou ld  lose  re levance  in  long  run .  Hence ,  the  e lec t r i c  veh ic le  segment  wou ld  th row 

a  b ig  oppor tun i t y  fo r  Ind ian  manufac tu res .  Ind ia  can  be  a  g loba l  manufac tu r ing  

hub  fo r  e lec t r i c  veh ic les .  Manufac tu re rs  may  look  a t  no t  on ly  p roduc ing  EV mode ls  

fo r  domest i c  marke t  bu t  a lso  fo r  expor ts .  E lec t r i c  veh ic les  a re  a  sunr i se  

oppor tun i t y  as  Ind ia  has  over  70  per  cen t  two-  whee le rs  and  these  cou ld  be  made 

in to  e lec t ron ic  veh ic les .  Government  has  p roposed  tha t  two-  whee le rs  and  th ree-

whee le rs  so ld  in  the  coun t ry  to  be  sh i f ted  to  e lec t r i c  ones  in  a  phased  manner.  

There  i s  a  huge  oppor tun i t y  in  th i s  segment .  

 

The  g loba l  t ranspor ta t ion  indus t ry,  has  now made a  sh i f t i ng  towards  e lec t r i c ,  

e lec t ron ic  and  hybr id  ca rs ,  wh ich  a re  cons idered  more  fue l  e f f i c ien t ,  sa fe ,  

env i ronment  f r i end ly  and  re l iab le  mode o f  t ranspor ta t ion .  In  coming  t imes ,  th i s  w i l l  

open  up  new segments  and  oppor tun i t i es  fo r  au to -component  manufac tu re rs .  The  

indus t ry  has  to  be  p repared  fo r  th i s  and  need  to  adap t  i t se l f  to  the  changes  

th rough  sys temat i c  Research  and  Deve lopment  o f  new p roduc ts  and  techno log ies .  



The las t  Un ion  Budge t  seeked  to  comp lement  macro -economic  leve l  g rowth ,  

focus ing  on  mic roeconomic  leve l  a l l - i nc lus ive  we l fa re .  The  fas te r  ro l l -ou t  o f  

EV charg ing  in f ra  and  ba t te ry  swapp ing  i s  se t  to  acce le ra te  the  adop t ion  o f  

c lean  mob i l i t y  i n  the  coun t ry.  The  las t  Budge t  had  r igh t l y  a l loca ted  the  h ighes t  

ever  Capex  o f  $  100  b i l l i on  ( INR 7 .5  lakh  c ro re ) ,  up  34% over  the  las t  year,  

a imed a t  c rea t ing  &  improv ing  our  log is t i cs  in f ras t ruc tu re  Th is ,  wh i le  fo l l ow ing  

the  agreed  pa thway  on  the  f i sca l  de f i c i t  (4 .5% by  FY 25-26) . '  

 

The  a l loca t ion  o f  INR 20 ,000  c ro re  fo r  in f ras t ruc tu re  p ro jec ts  and  25 ,000  kms 

o f  add i t i ona l  Na t iona l  H ighway  ne twork  dur ing  FY23 was  a  we lcome move .  

Th is  pos i t i ve ly  impac ted  the  t ranspor ta t ion  indus t ry  and  the  au to  sec to r  a t  

l a rge .  The  spec ia l  focus  towards  c lean  techno log ies  and  e lec t r i c  veh ic les  fo r  

pub l i c  t ranspor t  w i l l  pos i t i ve ly  impac t  compan ies  manufac tu r ing  and  supp ly ing  

techno logy  to  e lec t r i c  buses  and  commerc ia l  veh ic les .  The  move  to  boos t  the  

ru ra l  economy w i th  the  announcement  o f  an  MSP payment  o f  INR 2 .73  lakh  

c ro re  coup led  w i th  o ther  bene f i t s  w i l l  a id  the  fa rm ing  sec to r  and  i s  bound  to  

enhance  the  ru ra l  economy and  sen t iments .  The  concess iona l  co rpora te  tax  o f  

15  % fo r  more  than  one  year  t i l l  March  2024  w i l l  p rov ide  the  much-needed  

impetus  fo r  the  COVID impac ted  manufac tu r ing  segment .  Th is  i s  fu r the r  

bo ls te red  by  the  eager l y  an t i c ipa ted  re - look  a t  the  SEZ ac t ,  wh ich  w i l l  boos t  

the  compet i t i veness  o f  the  Ind ian  manufac tu re rs .  

The  ba t te ry  swapp ing  po l i cy  w i l l  ce r ta in ly  have  a  pos i t i ve  impac t  on  

e lec t r i f i ca t ion  o f  veh ic le  segments  such  as  C i t y  buses ,  Tax is ,  3W as  mos t  o f  

these  opera te  in  a  more  o r  less  f i xed  te r r i to ry  and  in  cases  o f  buses ,  one  

en t i t y,  i . e .  the  t ranspor t  co rpora t ion  can  own the  swapp ing  s ta t ions  loca te  

w i th in  the  depo ts  wh ich  c rea tes  an  end  to  end  con t ro l  v i z .  over  the  veh ic le  as  

we l l  as  the  fue l ,  i . e . ,  the  ba t te ry  wh ich  in  tu rn  a ids  in  the  demand 

management  o f  ba t te r ies .  In  add i t i on ,  2W app l i ca t ions  wou ld  a lso  bene f i t  on  

accoun t  o f  th i s .  Th is  wou ld  a lso  need  a  c loud-  powered  in te rconnec ted  

ne twork  wh ich  wou ld  a lso  boos t  connec t i v i t y  so lu t ions .  G iven  the  expec ted  

inc reases  p r i ces  o f  ba t te ry  raw mate r ia l ,  s teps  mus t  a lso  be  taken  to  ensure  

techno logy  absorp t ion  can  be  b rough t  abou t  in  ce l l  l eve l  manufac tu r ing .  

 

Veh ic les  powered  by  Compressed  Natu ra l  Gas  (CNG)  w i l l  a l so  have  a  key  ro le  

to  p lay  in  add i t i on  to  e lec t r i c  ba t te ry  powered  veh ic les  g ive  the  fac t  tha t  the  

government  has  inves ted  s ign i f i can t l y  in  exponen t ia l l y  inc reas ing  the  number  

o f  CNG f i l l i ng  s ta t ions  ac ross  the  coun t ry.  Las t  year  CNG pr i ces  inc reased  

fo l low ing  the  adven t  o f  the  Russ ia -Ukra ine  war,  reduc ing  the  p r i ce  advan tage  

fo r  consumers  as  compared  to  purchas ing  d iese l  powered  veh ic les .  However,  

i n  the  coming  year,  gas  p r i ces  a re  expec ted  to  fa l l ,  the reby  re inv igora t ing  the  

demand fo r  in te rmed ia te  and  l i gh t  commerc ia l  veh ic les  powered  by  CNG.  

 

Wi th  inc reas ing  par t i c ipa t ion  expec ted  f rom pr i va te  p layers ,  domes t i c  and  

fo re ign ,  due  to  favourab le  po l i cy  measures ,  bo th  passenger  and  f re igh t  t ra f f i c  

i s  expec ted  to  g row rap id ly  over  the  med ium to  long  te rm.  The  Government  o f  

Ind ia ’s  focus  on  in f ras t ruc tu re  i s  a  ma jo r  fac to r  wh ich  w i l l  acce le ra te  g rowth  o f  

ra i lways .  Ra i lway  in f ras t ruc tu re  p lans  to  inves t  Rs  50  lakh  c ro re  (US$ 715 .41  

b i l l i on )  by  2030 .  

 

The  p lan  env isages  the  c rea t ion  o f  a  fu tu re - ready  ra i lway  sys tem tha t  can  no t  

on ly  meet  the  passenger  demand bu t  a lso  inc rease  the  moda l  share  o f  

ra i lways  in  f re igh t  to  40-45  per  cen t  f rom the  p resen t  leve l  o f  26 -27  per  cen t .  

As  per  the  Na t iona l  Ra i l  P lan ,  the  f re igh t  ecosys tem is  expec ted  to  g row f rom 

the  p resen t  leve l  o f  4 ,700  MT to  8 ,200  by  2030 .  The  nex t  10  years  w i l l  see  a  

ve ry  h igh  leve l  o f  CAPEX in  the  ra i lway  sec to r  as  capac i t y  g rowth  has  to  be  

acce le ra ted  such  tha t  by  2030  i t  i s  ahead  o f  demand.  

 



As more  p ro jec ts  a re  taken  on  hand  and  severa l  sources  o f  cap i ta l  fund ing  

a re  deve loped ,  the  CAPEX w i l l  i nc rease  fu r ther  in  coming  years  and  the  

ra i lway  sys tem w i l l  emerge  as  an  eng ine  o f  na t iona l  g rowth .  

P resence  o f  such  a  la rge  number  o f  p layers  in  the  Au tomob i le  indus t ry  resu l t s  

in to  ex tens ive  compet i t i on ,  every  company  ea t ing  in to  o thers  share  leav ing  

l i t t l e  scope  fo r  new p layers .  Fur ther,  cu r ren t l y,  g loba l  economic  s lowdown 

fo l low ing  the  Cov id  pandemic ,  Inc reas ing  foss i l  fue l  p r i ces  ,new emiss ion  

norms,  and  po l i cy  uncer ta in ty  abou t  e lec t r i c  veh ic les  a re  some o f  the  

imped ing  fac to rs  fo r  s lowdown in  the  indus t ry.  

 

SEGMENT–WISE OR PRODUCT-WISE PERFORMANCE

The Company  opera tes  in  a  s ing le  segment  o f  meta l  shee t  components  and  

par ts .  

 

Commerc ia l  Veh ic les  (CV)

 

The  CV indus t ry  exper ienced  a  good  recovery  f rom the  cov id  impac t  in  the  

las t  f i nanc ia l  year.  The  recovery  was  d r i ven  by  rev iva l  i n  key  segments  o f  the  

economy such  as  cons t ruc t ion ,  m in ing ,  h ighway  cons t ruc t ion ,  tou r i sm and  

reopen ing  o f  schoo ls .  

 

Ra i lways  

Ra i lway  bus iness  was  impac ted  due  to  the  inc rease  in  the  raw mate r ia l  p r i ces  

and  the  f i xed  p r i ce  na tu re  o f  ra i lway  con t rac ts  w i th  the  p roduc t ion  un i t s .  

OUTLOOK 

 

The  ou t look  looks  b r igh t  as  we  expec t  the  momentum in  the  inc rease  in  

consumer  spend ing  and  key  in f ras t ruc tu re  segments  to  con t inue .  Inc reas ing  

in te res t  ra tes  in  an  e f fo r t  by  the  RBI  to  con t ro l  i n f la t ion  w i l l  have  an  impac t  

on  th is  ou t look .  

 

Cur ren t l y,  the  Ind ian  economy d r i ven  la rge ly  by  domest i c  demand has  

rema ined  res i l i en t  amids t  a  g loba l  economic  s lowdown.  As  ma jo r  au to  OEMs 

ramp up  the i r  i nves tment  to  compete  in  the  emerg ing  e lec t r i c  veh ic le  sec to r,  

these  techno log ica l  changes  in  the  indus t ry  have  to  face  cos t  p ressures  a lso .  

There  i s  a lso  uncer ta in ty  o f  the  impac t  on  demand fo l low ing  the  change  in  

emiss ion  norms f rom BS VI  Phase  1  to  BS V I  Phase  2 .  There  w i l l  be  a lso  cos t  

p ressure  due  to  th i s  new techno logy  and  i t  w i l l  a l so  impac t  p ro f i t  marg ins .  

Fur ther,  g loba l  au tomob i le  demand has  a lso  been  rema ined  subdued  due  to  

looming  lowdown in  the  wes te rn  par t  o f  the  wor ld  resu l t i ng  in  an  adverse  

impac t  on  expor t  demand.  Hence ,  the  ou t look  fo r  the  au to  sec to r  w i l l  rema in  

pos i t i ve  bu t  w i th  cau t ion  to  some o f  these  headwinds  in  shor t  to  med ium 

te rm.  

In  the  ra i lway  sec to r,  we  see  some in te res t ing  deve lopments .  The  Ind ian  

Ra i lway  ne twork  i s  g row ing  a t  a  hea l thy  ra te .  In  the  nex t  few years ,  the  

Ind ian  ra i lway  marke t  i s  expec ted  to  be  one  o f  the  la rges t  marke ts .  Ind ian  

Ra i lways  i s  ta rge t ing  to  inc rease  i t s  passenger  and  f re igh t  t ra f f i c  

s ign i f i can t l y.  The  government  has  a lso  announced  a  s ign i f i can t  inves tment  

ou t lay  in  ra i lway  in f ras t ruc tu re .  I t  wou ld  boos t  the  ra i lway  sec to r  

s ign i f i can t l y.   



Bar ing  the  impac t  o f  Cov id  19 ,  the  indus t ry ’s  long-  te rm g rowth  p rospec ts  in  

Ind ia  w i l l  con t inue  to  be  hea l thy.  The  management  o f  the  Company  i s  

op t im is t i c  abou t  the  ou t look  o f  the  company  in  med ium to  long  te rm.  Wi th  

reduc t ion  in  cos ts  and  inc reas ing  opera t iona l  e f f i c iency,  the  Company  i s  

expec ted  to  per fo rm reasonab ly  in  2022-23 .  

R ISKS AND CONCERNS

The Company  i s  an  au tomot i ve  component  manufac tu re r ;  hence ,  i t s  bus iness  

i s  la rge ly  dependen t  on  the  hea l th  o f  the  au tomot i ve  sec to r.  The  hea l th  o f  

au tomot i ve  sec to r  and  au to  component  sec to r  i s  dependen t  on  var ious  fac to rs  

v i z .  genera l  economy o f  the  coun t ry,  g loba l  economy,  d isposab le  income w i th  

consumers ,  i n te res t  ra te ,  fue l  p r i ces ,  f i nance  op t ions ,  regu la to ry  norms,  inpu t  

cos ts  e tc .  G iven  the  fac t  tha t  the  Ind ian  economy and  the  au tomob i le  sec to r  

i s  exper ienc ing  a  g radua l  recovery,  i t s  impac t  wou ld  be  fe l t  i n  au to -

component  indus t ry  and  on  the  Company  as  we l l .  Fur ther,  i n  the  a f te rmath  o f  

the  Cov id  c r i s i s  i t  w i l l  be  seen  how the  indus t ry  and  economy rev ive  

themse lves .   

 

The  Company ’s  cus tomer  base  i s  no t  ve ry  b road .  The  Company ’s  ma jo r  

tu rnover  comes  f rom very  few cus tomers .  Any  s ign i f i can t  bus iness  r i sks  to  

these  cus tomers  can  have  consequen t  impac t  on  the  Company.  The  

management  i s  pu t t ing  i t s  bes t  e f fo r t  to  w iden  i t s  cus tomer  base .  

 

The  au to  indus t ry  i s  d r i ven  by  techno logy  and  the  same is  undergo ing  very  

rap id  change .  A techno log ica l  sh i f t  may  make  the  ex is t ing  techno logy  

obso le te  in  a  ve ry  shor t  pe r iod  o f  t ime .  Whoever  canno t  adap t  to  the  pace  o f  

techno logy,  may  miss  the  bus .  I f  i t  impac ts  any  o f  the  ma jo r  cus tomers  o f  the  

Company,  i t  may  impac t  the  Company  as  we l l .  

 

The  Company,  be ing  an  au to  component  manufac tu re r,  uses  S tee l  and  Cas t -

i ron  shee ts  as  ma jo r  raw mate r ia l s .  P r i ces  o f  these  raw mate r ia l s  used  in  

manufac tu r ing  have  become inc reas ing ly  vo la t i l e  in  recen t  years ,  impac t ing  

consumer  demand.  However,  the  au to  component  indus t ry  i s  insu la ted  by  the  

o r ig ina l  equ ipment  manufac tu re rs  who  compensa te  the i r  supp l ie rs  fo r  

i nc rease  in  raw mate r ia l  p r i ces  and  supp l ie rs  pass  on  the  bene f i t  when  raw 

mate r ia l  p r i ces  decrease ,  keep ing  opera t ing  marg ins  in tac t .  

 

The  Company  opera tes  in  a  s ing le  segment  o f  meta l  shee t  components  and  

par ts .  Th is  sec to r  has  a l ready  been  very  compet i t i ve .  A lack  o f  d i ve rs i f i ca t ion  

in to  new bus iness  segments  may  a lso  have  an  impac t  on  the  fu tu re  p rospec ts  

o f  the  Company.  

The  Company  cur ren t l y  has  a  sound  p roduc t  base  ca te r ing  to  the  demand o f  

the  cus tomers .  Cons ider ing  tha t  techno log ies  a re  chang ing  very  fas t  and  new 

produc ts  and  techno log ies  a re  be ing  deve loped  rap id ly,  the  Company  w i l l  

a l so  face  the  r i sk  o f  new p roduc t  deve lopment  o r  new techno logy  

deve lopment .  The  bus iness  o f  the  Company  may  be  hampered  i f  the  Company  

fa i l s  to  keep  pace  w i th  the  new produc t  o r  techno logy  requ i rements  o f  i t s  

cus tomers .  



INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

For  the  purposes  o f  e f fec t i ve  in te rna l  f i nanc ia l  con t ro l ,  the  Company  has  

adop ted  var ious  po l i c ies  and  p rocedures  fo r  ensur ing  the  o rder l y  and  e f f i c ien t  

conduc t  o f  i t s  bus iness ,  inc lud ing  adherence  to  company ’s  po l i c ies ,  the  

sa feguard ing  o f  i t s  asse ts ,  the  p reven t ion  and  de tec t ion  o f  f rauds  and  e r ro rs ,  

the  accuracy  and  comple teness  o f  the  accoun t ing  records ,  and  the  t ime ly  

p repara t ion  o f  re l iab le  f i nanc ia l  i n fo rmat ion .  

 

In  respec t  o f  the  adequacy  o f  i n te rna l  f i nanc ia l  con t ro ls  w i th  re fe rence  to  the  

F inanc ia l  S ta tements ,  the  Company  has ,  in te r  a l ia ,  es tab l i shed  var ious  

con t ro l  sys tems wh ich  have  been  a l ready  repor ted  in  the  las t  Annua l  Repor t .  

There  have  no t  been  any  s ign i f i can t  changes  in  such  con t ro l  sys tems.  The  

con t ro l  sys tems a re  rev iewed by  the  management  regu la r l y.  The  same is  a lso  

rev iewed by  the  S ta tu to ry  Aud i to rs  and  In te rna l  Aud i to rs  f rom t ime to  t ime .  

The  Company  has  a lso  adop ted  var ious  po l i c ies  and  p rocedures  to  sa feguard  

the  in te res ts  o f  the  Company.  These  po l i c ies  and  p rocedures  a re  rev iewed 

f rom t ime to  t ime .  There  has  a lso  been  p roper  repor t ing  mechan ism 

imp lemented  in  the  o rgan iza t ion  fo r  repor t ing  any  dev ia t ion  f rom the  po l i c ies  

and  p rocedures .  Compl iance  aud i t s  a re  a lso  conduc ted  f rom t ime to  t ime  by  

ex te rna l  agenc ies  in  va r ious  a reas  o f  opera t ions .  

D ISCUSSION ON F INANCIAL PERFORMANCE WITH RESPECT TO 

OPERATIONAL PERFORMANCE 

The  f inanc ia l  pe r fo rmance  o f  the  Company  has  improved  th is  year  as  

compared  to  las t  year  th rough  concen t ra ted  e f fo r t s  made to  reduce  deb t ,  

f i xed  cos t  burden  and  ramp up  sa les .  The  Company  ach ieved  a  tu rnover  o f  

Rs .  315  c ro res  compared  to  Rs .253  c ro res  in  the  p rev ious  year.  The  inc rease  

i s  p r imar i l y  due  to  a  rebound  in  the  commerc ia l  veh ic le  segment .  The  

Company  recorded  an  inc rease  in  EBIDTA marg in  f rom opera t ions  to  9% in  

2022-23 .  Opera t iona l l y,  the re  was  no  o ther  se tback  fo r  the  Company  dur ing  

2022-23 ,  excep t  the  Ra i lway  bus iness  be ing  impac ted  due  to  the  s teep  

inc rease  in  raw mate r ia l  p r i ces  due  to  geopo l i t i ca l  i ssues ;  p r i ces  go ing  

fo rward  a re  expec ted  to  se t t l e  in  the  coming  few months .  The  company  has  

se t  up  two  manufac tu r ing  un i t s  in  U t ta r  Pradesh  fo r  i t s  CV and  Ra i lways  

bus iness .  Long  Member  P lan t  (LM P lan t )  has  s ta r ted  i t s  opera t ions  and  New 

Ra i lway  P lan t  (NR P lan t )  i s  fu l l y  commiss ioned  and  i s  in  the  p rocess  o f  

execu t ing  t r ia l  o rders .  Overa l l ,  the  opera t iona l  pe r fo rmance  o f  the  Company  

was  sa t i s fac to ry  dur ing  2022-23  and  i s  expec ted  to  improve  s ign i f i can t l y  in  

the  nex t  f i nanc ia l  year  cons ider ing  the  rev iva l  be ing  seen  in  co re  sec to rs  o f  

the  economy re la ted  to  in f ras t ruc tu re .  

MATERIAL DEVELOPMENTS IN  HUMAN RESOURCES /  INDUSTRIAL 

RELATIONS FRONT,  INCLUDING NUMBER OF PEOPLE EMPLOYED.

 

The  company  recogn izes  the  impor tance  o f  human va lues  and  ensures  tha t  

p roper  encouragement ,  bo th  mora l  and  f inanc ia l ,  i s  ex tended  to  emp loyees  to  

mot i va te  them and  can  curb  the  th rea t  posed  by  COVID-19 .  The  human 

resources  rece ived  commensura te  a t ten t ion  dur ing  the  year  cons ider ing  the  

g rowth  o f  the  o rgan iza t ion  and  the  need  a r i s ing  the re f rom.  

 

Due  to  cyc l i c  na tu re  o f  the  bus iness ,  the  Company  had  unwi l l i ng ly  the  

Company  had  to  reduce  i t s  manpower  in  some p lan ts  to  ra t iona l i ze  the  cos t .  

The  Company  has  a  co rd ia l  re la t ionsh ip  w i th  i t s  human resources .  

 

 



The Company  has  in i t i a ted  many  p rograms on  up-  sk i l l i ng  /  t ra in ing  i t s  

manpower.  As  an  ongo ing  exerc ise ,  the  Company  has  con t inued  to  look  

a t ,  i den t i f y,  c rea te  and  execu te  seamless ly,  i n i t i a t i ves  wh ich  enhance  

p roduc t i v i t y  and  e f f i c iency.  The  Company  con t inues  to  inves t  in  peop le  

th rough  var ious  in i t i a t i ves  wh ich  enab le  the  work  fo rce  to  meet  the  

p roduc t ion  requ i rements  and  cha l lenges  re la ted  there to  and  to  in fuse  

pos i t i ve  en thus iasm towards  the  o rgan iza t ion .    
















































































































