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or other words of similar meaning. All statements that address expectations of projections about the future, including but not limited to statements about the Company’s strategy for 
growth, product development, market position, expenditures and financial results, are forward-looking statements. Forward-looking statements are based on certain assumptions and 
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achievements could thus differ materially from those projected in any such forward-looking statements. The Company assumes no responsibility to publicly amend, modify or revise 
any forward looking statements, on the basis of any subsequent developments, information or events. The Company has sourced the industry information from the publicly available 
resources and has not verified those information independently.
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Touching Lives.

Moving India.
At Triton, we recognise that the products we manufacture silently play an important role in the safety 

of our customers. This motivates us to strive for perfection in everything that we do. Our products 

perform safely and ef ciently in every type of vehicle from mopeds, scooters and motorcycles to 

passenger cars, trucks, earthmovers and even aircraft. Our valves play a critical role in tyre in ation 

ensuring that vehicles are able to perform safely and with control.

At Triton, business will always be more than just achieving growth by the numbers. 

Our goal is to touch lives to move India and its people towards 
a better tomorrow. 

Find the online version of this report at 
www.tritonvalves.com



About the Company

Triton Valves Limited is the largest manufacturer of automotive 
tyre valves in India. The Company was incorporated in 1975 by 
its visionary founder M.V. Gokarn with the vision of establishing a 
world-class manufacturing facility in India. Steered by this vision, 
the Company has been manufacturing tyre valves and cores for 
a wide range of automotive applications. 

the ISO/TS 16949 Quality standard, the ISO 14001 Environment Management standard and the BS OHSAS 18001 Occupational 

respect of customers across the globe.

The Company supplies valves to both the tyre industry and the vehicle manufacturing industry and has a commanding 

Far East. 

Triton Valves Limited2

Competitive Strengths

Triton’s reputation for quality, delivery and customer service have earned it the trust of leading Original Equipment 

for the Company and have enabled it to carve a market leadership position in every segment that it operates in. Further, the 
Company enjoys a distinct advantage in the market due to its superior technology, large installed capacities in all product 
categories, competitive pricing and approvals from almost every tyre and vehicle manufacturer in the country. These strengths 

performance.
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Product Portfolio

Our vision is to set global 
benchmarks of excellence in every 
aspect of business.

We don’t just manufacture tyre 
valves. Our greater cause is safety 
in the movement of people and 
goods in india.

Our Vision Our Values

Our Mission

PEOPLE

riding on the unparalleled strength of our people. As the most 

CRAFTSMANSHIP

and thoughtful in our daily activities means that our valves and 
cores are precision-crafted products.

EXCELLENCE

PASSION

CUSTOMER SUCCESS

ETHICS

environment, and society at large.

JOY OF LIFE
The smiles on customers’ faces, the thrill of solving a problem, 

called Triton based on this joy of life.

Valves

Cores

Service Tools

Adapters & Plugs

Accessories

AC Products



Driven by this conviction, our business operations are 
conducted in a manner to positively impact the lives of all 
those whom we connect with. The continual endeavour is 
to promote safety and the well-being of our customers and 
employees, build mutually bene cial relationships, nurture 
vibrant communities and support a healthy environment.

Driven by this conviction our business operations are

At Triton, business 
means more than 

about creating shared 
value.

Triton Valves Limited4



END CONSUMERS

- from motorcycles and scooters to heavy-duty trucks and 

standards of precision. This ensures reliable performance and 

travel safely, every day, every time. 

CUSTOMERS

focus, robust product portfolio, customer service and delivery, 

sharp focus on meeting their evolving needs and ensuring 
impeccable quality at all times has earned us the trust of 
leading OEMs in the tyre and automobile industry.  Further, 

make, but also in the various processes used across the 
organisation. This enables us to drive cost and operational 

and for our business.

PEOPLE
We have been able to capitalise on the opportunities in 
our industry by riding on the unparalleled strength of our 

development. We embrace harmonious labour relations, and 

also a priority. As the most important force of our business, 

INVESTORS
We are grateful for the trust reposed in us by our investors 
and are committed to conduct business that delivers 
sustainable returns on investments. This is achieved by 

that satisfy the needs of our customers. Our commitment to 

markets. Our unrelenting focus on best practices has enabled 

to distributing dividends to our shareholders ever since the 
inception of our Company. 

COMMUNITY

CSR initiative Unnati. 

Unnati aims to make a positive impact in the communities 
surrounding our plant in Mysore by improving the quality and 
access to education for under-privileged children. Aligned 

aimed at improving infrastructure and the quality of learning 

primary schools. Some of the successful initiatives include 
building and maintenance of classrooms and toilets, skill 
development programmes for children and their mothers and 

children.

We are also committed to the preservation of the environment. 
The Company regularly conducts tree planting activities 

segregation and management in the local community.
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Letter To Shareholders

Dear Shareholders,

2016 has turned out to be a year of surprises. While the unexpected 
results of the referendum in the UK in favour of exiting the EU popularly 
called BREXIT sent shockwaves through the global economy, the 
unexpected triumph of Donald Trump in the US presidential elections 
kept policy watchers and analysts guessing about what would come 
next. All said and done, these events will impact the global economy and 
throw up challenges to businesses in various forms in the years ahead. 
Against this backdrop, the global economy continued to trudge ahead 
with a growth rate of 3.1 per cent, as per the International Monetary 
Fund. While the US economy is looking positive, the EU continues to face 
an uphill task. The Chinese economy has slowed down substantially, and 
the sub-seven per cent growth it has been clocking since the last few 
years seems unlikely to change in the near future. 

Dear Shareholders,

2016 has turned out to be a year of surpri
results of the referendum in the UK in favo
called BREXIT sent shockwaves through t
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In India too, 2016 was an eventful year. The government’s 
consistent focus to boost key sectors like manufacturing, 
defence, infrastructure and housing combined with long-term 
reforms like passage of the GST Bill and the Digital India 
initiative are laying strong foundations for an emergent New 
India. A near normal monsoon saw the country’s foodgrain 
output rise by 8.7 per cent to a record 273.38 MT in 2016-17. 
Inflation remained benign throughout the year. The GDP 
grew by 7.1 per cent. There was a surprise in store for the 
Indian economy as well during November as the 
government demonetised currency notes of ` 1,000 and 
` 500 denominations, roughly accounting for 86 per cent of 
the currency in circulation. The economy was no doubt hit 
with consumers being unable to make cash purchases for 
several weeks after the government’s sudden decision. 

For Triton Valves, it was an exciting year as the Company 
registered an excellent performance. The Company’s growth 
rate is better than growth rate in the tyre and automobile 
sectors. The key financial matrices for the year are:

	 Total Net Revenue from operations for the year were  
` 18,687.74 lakhs compared to ` 16,543.72 lakhs in the 
previous year, an increase by 12.95 per cent.

	 Profit before tax increased to ` 1,032.42 lakhs from the 
previous year’s level of ` 877.02 lakhs representing an 
increase of 17.72 per cent. 

	 The Profit after tax was `828.45 lakhs, registering a growth 
of 18.82 per cent over the PAT of ` 697.19 lakhs in the 
previous year.

	 Earnings per share aggregated to `83.68 in FY 2017 (`70.42 
in FY 2016) – a growth of 18.82 per cent.

The Company has proposed a dividend of `15 per equity 
share (150 per cent) of ` 10 each for the financial year March 
31, 2017, subject to the approval of shareholders. 

The Company performed impressively in both domestic as 
well as international markets. The domestic markets are now 
mature, and hence, the Company is focussing on exports to 
APAC and LATAM countries. During the year, the Company 
continued to focus on operational efficiencies and cost 
reduction. We are pleased to share that the investments 
we had made in the recent years for driving efficiencies 
are now coming to fruition. Our focus on controlling costs 
remains high. In fact, the Company is aiming to achieving 
cost leadership position in the industry. Aligned to this goal, 
we are intensely focussing on automation and technology. 
Further, our R&D teams are working towards developing new 
products and technologies which will help the Company to 
accelerate growth in new business verticals while de-risking 
the product portfolio. The outlook for the Company remains 
positive and buoyant. With prediction of a good monsoon and 
the economy on the fast growth track, both the tyre and the 
automobile industries are looking at good growth prospects. 
The GST implementation is also expected to create a level 
playing field in the long run. The Company is diversifying its 
product portfolio, opening up newer revenue streams. On the 
whole, all indications are in place for another year of growth 
for the Company. 

The Company continues to strive to achieve greater heights in 
its performance, and deliver value not only for its customers 
and shareholders, but for all its stakeholders – employees, 
vendors, the environment and society at large. I thank you for 
the trust and faith shown in the Company and look forward to 
another positive year ahead. 

With Regards

S.K. Welling, Chairman

Total Net Revenue

12.95%
Profit before tax

17.72%
Profit after tax

18.82%
Earnings per share

18.82%
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Board of Directors

Mr. S.K. Welling is the Chairman of 
the Board. He is an Independent 
Non-Executive Director. Mr. Welling 
is a graduate in Mechanical 
Engineering from Karnataka 
University and holds a Master’s 
degree in Business Administration 
from the University of Leeds, 
UK. He was the former Executive 
Director of HMT Ltd., an engineering 
conglomerate with a diversified 
business portfolio of Machine Tools, 
Watches, Tractors and Industrial 
Machinery. Currently, he serves 
as an Independent Director on the 
Board of three other Companies. 
Mr. Welling has rich and wide 
industrial experience of over 35 
years spanning several functional 
areas such as Strategic Planning, 
Corporate Restructuring, Industrial 
Engineering, Project Management, 
Technology Management, 
International Marketing and Human 
Resources Management.  He has 
excellent conceptualisation skills 
and proven expertise in business 
dynamics, strategy development, 
restructuring of enterprises and 
forging strategic alliances.

Dr. B.R. Pai is an Independent Non-
Executive Director. Dr. Pai completed 
his B.Tech from IIT Madras and went 
on to obtain a Ph.D. from Imperial 
College, London. He holds an M.Sc 
in Engineering and a Diploma from 
the Imperial College. Dr. Pai started 
his career as a research engineer at 
English Electric Company, U.K., and 
later moved to International Flame 
Research Foundation, Holland, as a 
Senior Research Investigator before 
joining the National Aerospace 
Laboratory (NAL) in 1975. He retired 
as Director of NAL in the year 2004. 
Dr. Pai is an expert in the field 
of combustion, heat transfer, air 
breathing propulsion systems and 
Computational Fluid Dynamics. 
Dr. Pai has several patents and over 
a hundred papers and publications 
to his credit.

Mr. Tamhant Jain is an Independent 
Non-Executive Director. Mr. Jain 
completed his B.Tech from IIT 
Kanpur. He had a distinguished 
academic record at IIT and received 
the Director’s Letter of Recognition 
for Research Excellence, the Dean’s 
Merit Scholarship & the Certificate 
of Merit for Academic Excellence. He 
also holds an MBA with Distinction 
from Harvard Business School. 
He is the co-founder of Northwest 
Executive Education which provides 
executive education in leadership 
and management in collaboration 
with globally renowned international 
institutions like Chicago Booth, 
Yale and Berkeley. Previously, 
Mr. Jain served as Chief of Strategic 
Planning at Future Group, India’s 
largest retailer. He also served 
as CEO of Adonis, India’s largest 
consumer durable services company 
where he developed Sales, HR 
& IT capabilities. Mr. Jain has 
published several research papers 
in international conferences on 
Artificial Intelligence and Robotics. 

S K Welling Dr. B R Pai Tamhant Jain
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Mrs. Anuradha M Gokarn is a 

Managing Director of the Company 
from 1986 to 2012. She took over 
the reigns of the Company at a time 

founder Managing Director Mr. M. V. 

successfully steered the Company 
to a market leadership position 

the business and her ability to build 

employees, customers, suppliers 
and shareholders ensured that under 
her leadership Triton remained 

half decades.

Mr. Aditya M Gokarn is the Managing 
Director. Mr. Gokarn holds a 
Bachelors’ degree in Mechanical 
Engineering from RV College of 
Engineering, Bengaluru and a 

from the University of California 
Berkeley. Mr. Gokarn joined the 
Company as Manager Business 

subsequently inducted on the 
Board of Directors in 2005 in the 

upgradation programmes of the 
Company during the last ten years.

ANURADHA M GOKARN ADITYA M GOKARN
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Corporate Information 

KEY MANAGERIAL PERSONNEL 
Mr. Aditya M. Gokarn - Managing Director

Ms. Apoorva G  - Company Secretary

STATUTORY AUDITORS
Brahmayya & Co
Chartered Accountants
10/2, Kasturba Road
Bengaluru – 560001

INTERNAL AUDITORS

#65/02, Bagmane Tridib, Block A, 

Bengaluru – 560093

REGISTERED OFFICE
Sunrise Chambers
22, Ulsoor Road
Bangalore – 560 042

FACTORY
Mercara Road
Belavadi
Mysore – 570 018

SECRETARIAL AUDITOR

Company Secretary 
#496/4, II Floor, 10th Cross,

Bengaluru  – 560080

BANKERS

DBS Bank
Kotak Mahindra Bank
Yes Bank

SHARE TRANSFER AGENT

Banglore – 560 003
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Board’s Report

Dear Shareholders,

Your Directors have pleasure in presenting the 41st Annual 
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6�� @���/	���������7�����B�����'#%



Financial StatementsCompany Overview Statutory Reports

Triton Valves Limited16

6��� @���G�������	
�-��������B�����'$�

6���� @���@�	���]������B�����'�#

6����� @���/	���������Q	����B�����'�#

6�!�� @�����������Q	����B�����'$"

6!�� @���<��
��3	+����2����
	�����P�B+�
�����5�B�����'��

6!��� @��� <����	��� 3	+���� 2����
	����� P� B+�
�����5� B����
�'��

6!���� @��� G�������	
� *��
������� 2E�	������ &�����5� B����
1946

6!�����*C�	
��������	�����B�����'�#

6�6�� G����:E�	��� ����	��� Q��?���� 2����
	����� ���
*��
�������	���<�������������E��!����5�B�����'�'

66�� @��� E�6�	
� I	�	������� ��� Q����� 	�� Q��?� /
	���
2/��!��������/����+������P��������	
5�B��������

66��� /������� 
���� -��	+�
������ 2*C�	
� &��������������
/���������� ��� ������� 	��� 8�

� /	������	����5� B����
1996

66���� /����+������ ��� *��
������� 	�� �	��	
� E�	!�������
	������������	+�
��	�����B��������

66�����-	���������	�������2����
	����5�B�����'"�

66�!��G���	��7��
����B�����'��

66!�� @��� G�������	
� *��	+
��������� 2K	����	
� 	���
8����!	
�I�
��	��5�B�����'#�

66!����@���3	+����Q�
�	���8����B�����'#%

66!���� @���W	��	�	?	�-	�
��Q	���*��
������Q�
�	���B����
����

66!����� 8����	J���������<����	
�3	+����3	
������E�	����	��
�������������
���_�	��������	������������
����������
���
���������X

(2) Environment Related Acts & Rules:

i. @���*�!���������/����������B�����'"#

ii. Th�� Q	���� 2/��!������� P� <�����
� ��� /�

�����5� B����
�'�$

iii. @���Q	����2/��!�������P�<�����
����/�

�����5�<����
B�����'��

iv. @���B���2/��!�������P�<�����
����/�

�����5�B�����'"�

v. @��� H�!�������� &����� ]����� *�!���������
(Protection) Act, 1986

vi. I	.	������ Q	����� 2�	�	�������� I	��
���� 	���
Trans+����	�����!�����5���
�������"�

vii. @��� W	��	�	?	� H������ Q	���� 2����
	����� ����
Protectio�����E����������-���?����Q	���5�B�����'''

3) Economic/Commercial Laws & Rules:

� ��� @���<�����������B��������

� ���� @���G���	��<����	���B�����"��

� ����� @���E	
������H�����B�����'��

� �!�� @���8��
	���<����	����2����
	����5�B�����'%�

� !�� @���G���	��E�	���B�����"''

� !��� @���@�	���������/��������B�����""�

� G� �	!�� 	
��� �6	������ ����
�	����� 
���� ���� 	��
��	+
��
�
	����� ��� ���� E�����	��	
� E�	��	���� ������� +�� ����
G������������<���	���E�����	��������G���	���������7�	���
	���H����	
������������EE:��	���EE:��

� -������ ���� ������� ������ ��!��
�� ���� <���	��� �	��
����
���� 
���� ���� ���!������� ��� ���� B����� ��
����
����
	������� H����
������ E�	��	����� ����� ����������
	+�!���
����!���	��
��	+
���<���	��������	����	
���������
�	���������� �������������� ����	����� ��
	����� ���3	+����
3	
��� <���	����� B��� 	��� E�����	��	
� E�	��	���� 
����
	�������������	+
��+�������	�	�������

� 8��������G����������	��
�������	��������	���	
�	����	6	�����
�	�������G��	!����
�����������B�������������3���������!��
�
������� 	��� ���� G�����	
� B����� ������� ���!����� +�� ����
E�	������0G�����	
�B�������	�������	����	��+��

� G������������������	������7�	������-����������������<���	���
��� ��
�� ������������ 
���� ������� +	
	���� ��� *6�����!��
-���������� K��:*6�����!�� -��������� 	��� G�����������
-����������@�����	�������������������������������7�	���
��� -��������� 
����� ���?� �
	��� ������� ���� ������� ������
��!��
�
�����	�����������������
�	����
�����������!�������
�������B���

� B��C�	���������������!������	

�-������������������
������
7�	�������������	����	�	������	�
������������	����	�

���������	��
�	�����!����	������	�!	�����	���	��������
�6������������?����	����+�	��������������������	�����	���
�
	����	������ ��� ���� 	����	� ������ +������ ���� ��������
	���������	������
��	������	�����	��������������

� �	J�������������������	��������������
��
�����������������
���+���=�!��
��	����	�������	������������	���	����������
��������	������������	��������

�
����I�
�!���������������
period under rep�����������
	�����������	�������	����



Annual Report 2016-17 17

� G� �������� ������� ��	�� ������ 	��� 	��C�	��� �������� 	���
�����������������<���	������������	���
����������.��
	�������	��������� ����<���	��� �����������	����������
����
�	����
����	��
��	+
��
	
�����
��������
	������	���
guideline��

/
	��L�7	��	
���� /	�	����
	��H��7�	�
-	��L��	���'������� 8<E�K��L�""#�

�<�/�K��L�����$

K���L� @���� ������� ��� ��� +�� ��	�� 
���� ���� 
������ ��� �!��� �	���

��������	���6���	��B���6����	���������	��������	
��	������
������������

‘ANNEXURE’

��������������!����	���������+����	��	
����
���������
�����L

��� �	�����	�������������	��	
�����������������������+�
�������
�����	�	��������������<���	���������������+�
����������
express an opinion on these secretarial records based on 
����	�����

��� G� �	!�� ��

�
��� ���� 	����� ��	������� 	��� ���������� 	��
were appropriate to obtain reasonable assurance about 
������������������� ����������������E�����	��	
����������

@��� !�����	����� 
	�� ����� ��� ����� +	���� ��� ������� ��	��
�������� �	���� 	��� ���
������ ��� ���� ������	��	
� ��������� G�
+�
��!����	����������������	�����	��������G��	!����

�
���
���!����	���	���	+
��+	��������������������

��� G��	!������!�����������������������	���	�������	����������
8��	���	
���������	���7��?�����B���������������<���	���
���
��������������������G������@	6�B����<����	
�*6�����
B����<�������B����<����	
�	���E�	���E	
���@	6�B���

$�� Q����� �!��� ��C������� ���� <���	��� �	�� ������������
	+������������
�	�������
	
�����
���	�������
	������	���
�	������������!���������	��	��
��	+
��������������������

%�� @��� ����
�	���� ��� ���� ���!������� ��� <�����	��� 	���
other applicable laws, rules, regulations, standards is 
������������+�
��������	�	������������6	���	�����
	��

��������������!�����	���������������������������+	����

#�� @���E�����	��	
�B����� ������� �����������	��	����	����	��
��������������!�	+�
�����������<���	������������������	���
��� �������!������ 
���� 
����� ���� �	�	������� �	��
��������������	��	�����������<���	���

/
	��L�7	��	
���� /	�	����
	��H��7�	�
-	��L��	���'������� 8<E�K��L�""#�

�<�/�K��L�����$

2@������	����	��+�������������	

��
����+
	�?5



Financial StatementsCompany Overview Statutory Reports

Triton Valves Limited18

ANNEXURE II
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4. The Company shall not appoint or continue the 
employment of any person as Whole-time Director who 
has attained the age of seventy years. Provided that the 
term of the person holding this position may be extended 
beyond the age of seventy years with the approval of 
shareholders by passing a Special Resolution based 
on the explanatory statement annexed to the notice for 
�����������������	���������J������	����������6�����������
appointment beyond seventy years.

5. Term / Tenure

Managing Director / Whole-time Director

The Company shall appoint or re-appoint any person as its 
Executive Director, Managing Director or Executive Director for 
	�����������6���������!����	���	��	�������K����:	�����������
shall be made earlier than one year before the expiry of term.

Independent Director

Subject to the provisions of the applicable Regulations, an 
G����������� -�������� ��	

� ��
�� ������ ���� 	� ����� ��� ��� �!��
consecutive years on the Board of the Company and will be 
eligible for re-appointment on passing of a Special Resolution 
by the Company and disclosure(s) of such appointment in the 
Board’s report.

Provided that a person who has already served as an 
G����������� -�������� ���� �!�� ��	��� ��� ����� ��� 	� ����	���
as on October 1, 2014 shall be eligible for appointment, on 
����
�������������������������������������������������������!��
years only.

K��G�����������-����������	

���
�������������������	���
��
consecutive terms, but such Independent Director shall 
be eligible for appointment after expiry of three years of 
ceasing to become an Independent Director. Provided that an 
Independent Director shall not, during the said period of three 
years, be appointed in or be associated with the Company in 
any other capacity, either directly or indirectly.

However, if a person who has already served as an 
Independent Director for 5 years or more in the Company as on  
October 1, 2014 or such other date as may be determined by 
the Committee as per regulatory requirement, he / she shall 
be eligible for appointment for one more term of 5 years only.

At the time of appointment of Independent Director, it should 
be ensured that number of Boards on which such Independent 
Director serves is restricted to seven listed companies as 
an Independent Director and three listed companies as an 
Independent Director in case such person is serving as a 
Whole-time Director of a listed Company or such prescribed 
period by the Statutory Authority from time to time.

6. Training of Independent Directors
1.  The company shall provide suitable training to 

Independent Directors to familiarize them with the 
company, their roles, rights, responsibilities in the 
company, nature of the industry in which the company 
operates, business model of the company, etc.

2. The details of such training imparted shall be disclosed 
in the Annual Report

7. Evaluation
 The Committee shall carry out evaluation of performance 

of every Director, KMP and Senior Management Personnel 
at regular interval (yearly).

8. Removal
 The Committee may recommend, to the Board with 

reasons recorded in writing, removal of a Director, KMP or 
Senior Management Personnel subject to the provisions 
of the Companies Act, 2013, and all other applicable 
Acts, Rules and Regulations, if any.

10. Retirement
 The Director, KMP and Senior Management Personnel 

shall retire as per the applicable provisions of the 
Regulations and the prevailing policy of the Company. 
The Board will have the discretion to retain the Director, 
KMP, Senior Management Personnel in the same position 
/ remuneration or otherwise even after attaining the 
�����������	������������+�������������<���	���

11. Matters relating to the remuneration, perquisites for 
the Whole-time Director, KMP and Senior Management 
Personnel

��� @��� �������	����� 0� �������	����� 0� �����:
��?���
commission etc. to the Whole-time Director, Directors 
and Independent Directors will be determined by 
the Committee and recommended to the Board for 
	����!	
�� @��� �������	����� 0� �������	����� 0� �����:

��?���������������������	

�+�����	�����	����
��������
percentage / slabs / conditions laid down in the Articles 
of Association of the Company, Act and shall be subject 
to the prior / post approval of the shareholders of the 
Company and Central Government, wherever required

2. As regards the remuneration of KMP, Senior Management 
Personnel and other employees, the determination 
shall be effected by way of annual presentation before 
the Committee by Principal – HR and / or by the Chief 
8��	���	
� &������� 
����� 
��
�� �	!�� ��C������� ���	�
���
The Committee shall peruse the same and approve 
accordingly.

3. Increments to the existing remuneration / compensation 
structure shall be approved by the Committee. Increments 
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� @���� �������	����� /�
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<���	���� G�� ������ ���������� ���� �������	����� /�
����
��	

�+���������	������������7�	����B������	���������������
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������	

�+�����������	�����	�������������<���������
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� @��� �������	����� ���� W�/� 	��� E������ �	�	����	
�
/�������
� 	��� ������ ���
������ ��� ���� <���	��� ��	

�
+�� 	����!��� +�� ���� <��������� +	���� ��� ���� ���:
����
���������	�����0��������	�����+������/������	
���I��	���
0��������<�����8��	���	
�&�������������<���	����G���	���
	������������
�!	�������
	��������C�������	���������	�����
���W�/�����	����������������������+���������	

��	����!���
+�� ����<���������	���0���� ����7�	������-��������� �����
�����	����!	
�
�

�+��	��������
�����������

15. Dissemination

� @��� ���	�
�� ��� ���� /�
���� 	��� ���� �!	
�	����� �������	� 	��
	��
��	+
����	

�+����+
���������<���	��=��
�+�����	���
	��������
�� ����
����� ��� ���� B���	
� ������� 	�� �	��� ���
7�	��=�����������������

#~�� �:���:���
�����J��������

� @��� 7�	��� ��� -��������� ��� ���� �
�� 	��� 0� ��� 	�� ���� ����
���������	������ ��� K����	����� 	��� �������	�����
<����������	��	����������/�
�����	��	���
�����������
���

� G���	������	���	��������2�5���
	����	����2�5�������
	�2�5�
����� ������� +�� ���� ��
�!	��� 	������������ ���� +�����
�����������
�����������!�������
	�����
�������������/�
�����
����� ����� 	��������2�5�� �
	����	����2�5�� �����
	�2�5�
����� ��	

� ���!	�
� ����� ���� ���!������� ���������� 	���
����� /�
���� ��	

� ��	��� 	������� 	��������
�� ����� ����
�������!�� �	��� 	�� 
	��� ��
�� ������ ����� 	��������2�5��
�
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��������*�������������#*,����
�J����������!������)������J��+�:"����
���������
�� 
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<�)$#,�

8������������
����������	�����
	�����������	���0	��	���������
�������� ����� +�� ���� ����	��� 
���� ��
	���� �	������ ���������
��� ��� ��+:�������� 2�5� ��� E������� �""� ��� ���� <���	����� B����
��������
����������	���	���:
��������	��	�������������������
proviso thereto

1. Details of contracts or arrangements or transactions not 
at arm’s length basis: @���<���	����	�������������������
	��� �	����	
� �����	���� ��� 	��	�������� ��� ��	��	�������

����������
	�����	������
������������	��	��=��
������	���
����������	��
��	+
��

2. Details of material contracts or arrangement or 
transactions at arm’s length basis:

	5� K	��2�5� ��� ���� ��
	���� �	���� 	��� �	����� ���
��
	��������L� ������� E�!	���	��� 7���	
����
/	���������� 8����� �	�	����� -�������� 	��� K��:
*6�����!�� -�������� 	��� G���������� /	������� ��� ����
8����

+5� K	����� ��� �����	���0	��	��������0��	��	������L�
/����	������H�����	����������������!����

c) D��	����� ��� ���� �����	���� 0� 	��	��������0
��	��	������L�����	�

�5� E	
����� ������ ��� ���� �����	���� ��� 	��	���������
��� ��	��	������� ���
������ ���� !	
���� ��� 	��L� @���
<���	����	���������� ����������	������������� ����
7�	����	��	����!�������	��	6��������`����
	?���
���� ��	�� /����	��� ��� ������ 	��� `��$������ ����
���������� E��!������ &���+��� 	����!	
� �	�� +����
�+�	�����������������������������	�������B���
���������
����	�����������"�����/����	������H�����	��������
�	�������������B���
��������"���������������E��!�����
	�� ���� ���� ���!������� ��� ���� <���	����� B���� �����
	�������
	����������� ����E*7G� 23�������&+
��	������
	��� -���
������ ��C���������5� ����
	������� ���%�
	������7�	�������������
�����8�+��	�����������	���
�	��'�������

�5� -	��2�5����	����!	
�+������7�	�������	��L�8�+��	������
�����	����	��'������

�5� �B�������	���	��	�!	���������	��L�K�
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/
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����� E�W�Q�

���
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Exchange Earnings and Outgo
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���������	+�!���P-

� @��� �P-� 	���!������ 	��� ����	��
�� �	������ ���� ��� ���� ��:
������� ������������ �P-� <������ 
��	���� 
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�����@����P-�����������
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��C�����������	����
��������������K�
����������	�������������
������������
��!�
����� 	��� ������� ���� ����
�	���� ��� ������	����	
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�
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���
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developed which have resulted in reduction in scrap 
�����	����� 	��� �����!������� ��� �������� �������	�����
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� G�� ��� �
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� ��������� ��� ����� ����
��	������ ������ ��� ����������� G�� ��� 	
��� ��������� ���
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����	���	�����������������!����������G�� ���������������
take up projects which will substitute existing processes 
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������	�����	�����������������	��
��	�����
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d. Expenditure on Research & Development
` in lakhs

2016-17 2015-16
	��<	���	
 �"%��# ����$"
+����������� ��"��% �""��$
Total 493.50 458.71
@��	
��P-��6����������	��	�
�������	�����������!��

��#$> ����>

A. Foreign Exchange Earnings and Outgo
` in lakhs
2016-17

Foreign exchange earned through exports ��'%"�'��
Foreign exchange used '�'"��%#
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���������7�	������-��������

/
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����� E�W�Q�

���
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AZ@!�+@�\_����[���!A@[!�

���\��_>���+>���`A�!�A�%A%�\��'�!+]�*#<�)$#U

�[!�[��@�@\��A+@>\��;)��*��\_�@]A�+\'���>A���+@<�)$#*���%�![�A�#)�#��\_�@]A�+\'���`��'���=A'A�@�L�
�%'>�>�@!�@>\���![�A�<�)$#,�

>��!A=>�@!�@>\��L�\@]A!�%A@�>���
1 <GK 3�%��'WB�'�%/3<���"#�

� Registration Date ��:E��:�%

� K	����������<���	�� @������9	
!���3������

4 <	������0E�+:�	��������������<���	�� <���	���3�������+��E�	���

G���	��K��:H�!��������<���	��

5 B������� ��� ���� ����������� ������ P� ����	���
details

E�������<�	�+���������]
�������	���7	��	
����:%#��$��
<���	���-��	�
����B����!	�H�:�<���
�	����&������� 
/��K�L��"�:�%%""'#%0##�

6 Q�������
����������	�� Yes

� K	����B�������P�����	������	�
����������������	��
P�@�	������B���������	���

<	�+	�?�<��������E��!�����3�������
��"��N�/����	
�������8
����������	����E	��������	�� 
�	

��
	�	���7	��
���:%#������
<���	���-��	�
�L�����	!����	�	���:�@B�� 
<���	���K�L��"�:��$#'##�0#�0#$��*L��	�+	�?��	����
������

>>���!>�+>����^[�>�A����+@>�>@>A��\_�@]A�+\'���`
2B

�����+��������	���!������������+���������>�������������������	
������!��������������	�����	

�+����	���5

Sl. 
No.

��:������%�
���"��������:����"������
�
�
��?���
 NIC Code of the 
�������

��?���

% to total turnover of the 
��:"���

1 B�����+�
��@����@�+��P�@�+�
����9	
!���	���B���������� "$"�"�:�$ ���

>>>����!@>+[��!��\_�]\�%>�=<��[^�>%>�!`���%����\+>�@A�+\'���>A�
Sl. 
No.

Name and address of the Company CIN/GLN Holding/ 
Subsidiary/ 
Associate

% of 
shares 

held

Applicable 
Section

�����""�������

>����]�!A�]\�%>�=���@@A!�

2*C�������	����	���	
�+��	?���	���������	���������	
��C����5

����+���(���|��
���J���J�����(

+���(�������
Shareholders

No. of Shares held at the beginning of the 
�������
����*#|'���J|)$#~�

��������J���
�J��������J����������J���������
�
���*#|'���J|)$#U�

% Change 
during the 

����Demat �J�
���� Total % of 
Total 

Shares

Demat �J�
���� Total % of Total 
Shares

������:����

(1) Indian

	5�G���!���	
0�I]8 %�����$ �: %�����$ �%��%� �$''�'�$ �: �$''�'�$ �%��$' �����

b) Central Govt �: �: �: �: �: �: �: �: �:

c) State Govt(s) �: �: �: �: �: �: �: �: �:
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�5�7������<���� �: �: �: �: �: �: �: �: �:

�5�7	�?��0�8G �: �: �: �: �: �: �: �: �:

�5�B�������� �: �: �: �: �: �: �: �: �:

����@����������#� �Q$$<$$,  - �Q$$<$$,  50.50 �,;;<;$,  - �,;;<;$,  50.49  0.01

2�5�Foreign

	5�K�G�G���!���	
� �: �: �: �: �: �: �: �: �:

b) Other 
G���!���	
�

�: �: �: �: �: �: �: �: �:

�5�7������<���� �: �: �: �: �: �: �: �: �:

�5�B�������� �: �: �: �: �: �: �: �: �:

����@����������)� �: �: �: �: �: �: �: �: �:

@\@������ �Q$$<$$,  - �Q$$<$$,  50.50 �,;;<;$,  - �,;;<;$,  50.49  0.01

B. Public 
Shareholding
1. Institutions

	5�����	
�8���� ��"��#� �: ��"��#� ���"� �$����� �: �$����� �$��� �2����5

+5�7	�?��0�8G �: �: �: �: �: �: �: �: �:

c) Central Govt �: �: �: �: �: �: �: �: �:

d) State Govt(s) �: �: �: �: �: �: �: �: �:

e) Venture Capital 
Funds

�: �: �: �: �: �: �: �: �:

�5�G����	����
<���	����

�: �: �: �: �: �: �: �: �:

�5�8GG� �: �: �: �: �: �: �: �: �:

 h) Foreign 
Venture Capital 
Funds

�: �: �: �: �: �: �: �: �:

�5�&������2�������5 �: �: �: �: �: �: �: �: �:

���|�������^��#��| �*�<*~)  - �*�<*~)  3.87 �,#<***  - �,#<***  4.17 ��$�*$�

2. Non-
Institutions
	5�7������<����

�5�G���	� ����"�# ��%� ��$���# ���$$ ��$���# ��%� ��$�#�# ���$' �2���%5

ii) Overseas �: �: �: �: �: �: �: �: �:

+5�G���!���	
�

�5�G���!���	
�
shareholders 
��
����������	
�
share capital upto 
`1 lakh

�����#"' �$��#'# ��%#��"% ��#��� ���'�''� �$���'$ ��%���"# ��%�%� ���$�

��5�G���!���	
�
shareholders 
��
����������	
�
share capital in 
�6�������������
lakh

�%$���� �: �%$���� �%�$% �%$���� �: �%$���� �%�$% �:
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I]8 ����%�� �: ����%�� ����� ����'�� �: ����'�� ����� �2���$5

K������������
G���	��

�$�$�� �: �$�$�� ���$% ���%�$ �: ���%�$ ����# ����'

Overseas 
<�����	���7�����

�: �: �: �: �: �: �: �: �:

8�������K	����	
� �: �: �: �: �: �: �: �: �:

<
�	��������+��� �'� �: �'� ����� ���$%� �: ���$%� ����% �2���$5

Trusts �: �: �: �: �: �: �: �: �:

8�������7������
:�-��

�: �: �: �: �: �: �: �: �:

���|�������^��)��| �,$U<~#Q �,,<$,~ �,Q#<~~#  45.62 �,$~<),~ �,)<Q,, �,,�<U;$  45.33  0.29

@�������������^� �,,Q<;UU �,,<$,~ �,;$<$)*  49.50 �,,U<QU; �,)<Q,, �,;$<#)*  49.51 ��$�$#�

C. Shares held 
���+�
�����������
=%!
�L��%!


 - �:  - �: �: �: �: �: �:

Grand Total 
���^�+�

�;,Q<;�# �,,<$,~ �;;$<$)U  100.00 �;,U<,�* �,)<Q,, �;;$<$)U  100.00 �:

��������J���J�����(�������:����
Sl. No. Shareholder’s Name Shareholding at the beginning of 

�J������
�J���J�����(�����J����������J������ % change in 

shareholding 
during the 

����
 No. of 
Shares

% of total 
Shares 
of the 

��:"���

% of 
Shares 

����(��
�
encum-
bered 

to total 
shares

No. of 
Shares

% of total 
Shares 
of the 

��:"���

% of Shares 
����(���
�

encumbered 
to total 
shares

1 B���	��	��	�����H�?	�� ���%���� ����#� �: ��%���� ����#� �: �:

� B���	��	��	�����H�?	�� ���%���� ����#� �: ��%���� ����#� �: �:

�
K	�	�?	����
E�����	��������K���	
	

�����%�# �����# �: ����%�# �����# �: �:

4 B����	��	�����H�?	�� �%�'�� ���#� �: %�'�� ���#� �: �:

5 B��
��	�����H�?	�� ����%' ����� �: ���%' ����� �: �:

6 B����	��	�����H�?	�� �$��"%� �$��� �: $��"%� �$��� �: �:

� �	�����B���	��	�H�?	�� ������� ����� �: ������ ����� �: �:

8 Pradeep P Koppikar ����$�% ����# �: �����% ����% �: �����

9 B��
��	�����H�?	��  44,151 �$�$# �: 44,151 �$�$# �: �:

Total �Q$$<$$,  50.50  - ,;;<;$,  50.49  -  0.01
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������+J��(��������:����
/��J���J�����(��"���
��
"�����<�����J�����
�����J��(��
Sl. No Particulars Shareholding at the 

��(�����(�����J������
Cumulative Shareholding during 

�J������
No. of shares  % of total 

shares of the 
+�:"���

No. of shares % of total shares 
����J��+�:"���

1

Pradeep P Koppikar

B������+������������������	��2	���������$����#5 ����$�% ����# ����$�% ����#

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	���������
�����	��0������	���2�����	

������0���	�����0
+����0��
�	���C���������5L

�E	
�������� �: ������% ����%

B������*������������	��2	���������������5 ������% ����% ������% ����%

��?���J���J�����(��������������"������J���J�����


2&�������	��-����������/���������	���I�
��������H-���	���B-��5L

Sl. 
No

For each of the Top 10 shareholders Shareholding at the 
��(�����(�����J������

Cumulative Shareholding during 
�J������

No. of shares  % of total 
shares of the 
+�:"���

No. of shares % of total shares 
����J��+�:"���

1

&�!�(J����J��J����

B������+������������������	��2	���������$����#5 �%$���� �%�$% �%$���� �%�$%
-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�: �: �: �:

B������*������������	��2	���������������5 �%$���� �%�$% �%$���� �%�$%

�

�^>�AX�����\""���������
�_���������
�>�

B������+������������������	��2	���������$����#5 ����#�� ����� ����#�� �����

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�E	
������$�' ����$ �����"" �����

B������*������������	��2	���������������5 �����"" ����� �����"" �����

�

�^>�AX�����\""���������
�_���������
�>>

B������+������������������	��2	���������$����#5 �����$% ����' �����$% ����'

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�/����	������
�#��

����# ��$��%% ���$%

B������*������������	��2	���������������5 ��$��%% ���$% ��$��%% ���$%
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4

�^>����(�@��:���?����(��_���������
�>

B������+������������������	��2	���������$����#5 ������� ����� ������ �����

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�: �: �: �:

B������*������������	��2	���������������5 ������ ����� ������ �����

5

&����%�������?�
��������

B������+������������������	��2	���������$����#5 ���%�� ����# ��%�� ����#

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�: �: �: �:

B������*������������	��2	���������������5 ��%�� ����# ��%�� ����#

6

���j���J�����

B������+������������������	��2	���������$����#5 ����� ����� ����� �����

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�/����	������
166

����� ����'' �����

B������*������������	��2	���������������5 ����'' ����� ���'' �����

�

Deepak Dhall

B������+������������������	��2	���������$����#5 #�$"� ���#% #�$"� ���#%

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�E	
������%� ����� �#���� ���#$

B������*������������	��2	���������������5 #���� ���#$ #���� ���#$

8

�^>����(�@��:���?����(��_���������
�>>

B������+������������������	��2	���������$����#5 �#���� ���#� �#���� ���#�

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�: �: �: �:

B������*������������	��2	���������������5 �#���� ���#� �#���� ���#�

9

�����"�������

B������+������������������	��2	���������$����#5 5,845 ���%' 5,845 ���%'

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�E	
��������$ ����� �$���� ���$"

B������*������������	��2	���������������5 $���� ���$" $���� ���$"

��

'��������N�A
����
����?������:����

B������+������������������	��2	���������$����#5 %�$#� ��%% %�$#� ��%%

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

: : : :

B������*������������	��2	���������������5 %�$#� ��%% %�$#� ��%%
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11

���:����`�
J��������#

B������+������������������	��2	���������$����#5 %���� ���%� %���� ���%�

-	���
����G����	��0�-����	������E�	����
�����
�������������	�������������������	��������������	��0�
�����	���2�����	

������0���	�����0+����0��
�	��
�C���������5L

�: �: �: �:

B������*������������	��2	���������������5 %���� ���%� %���� ���%�

�K����������
�������@��������	����
�����	�����B���
�������#�@����	���������
������	+�!��������������	����
����
	�������������@��������	����
����	������	�������������

��<�	�������+���������
�������@��������	����
�����	������	��������������@����	���������
������	+�!��������������	����
����
	�������������@��������	����
����	�����

B���
�������#�

�?���J���J�����(����%�������
�����&���'���(���������
������
Sl. 
No

For each of the Directors and KMP
No. of shares

Shareholding at the 
��(�����(�����J������

Cumulative Shareholding 
�����(��J������

No. of 
shares

 % of total 
shares of the 

+�:"����

No. of 
shares

 % of total 
shares of the 

+�:"����
1 �������'��=�N�����'���(��(�%��������

B������+������������������	� $#�"�� $��� $#�"�� $���
-	���
����G����	��0�-����	������E�	����
������������������	��
�����������������	��������������	��0������	���2�����	

������0�
��	�����0+����0��
�	���C���������5L

�: �: �: �:

B������*������������	� $#�"�� $��� $#�"�� $���

� ������J��'�=�N��������|�������?��%��������

B������+������������������	� ��"���$� �"��" ��"���$� �"��"
-	���
����G����	��0�-����	������E�	����
������������������	��
�����������������	��������������	��0������	���2�����	

������0�
��	�����0+����0��
�	���C���������5L

�: �: �: �:

B������*������������	� ��"���$� �"��" ��"���$� �"��"

� %���^��!�������%��������

B������+������������������	� ���#� ���$ ���#� ���$

-	���
����G����	��0�-����	������E�	����
������������������	��
�����������������	��������������	��0������	���2�����	

������0�
��	�����0+����0��
�	���C���������5L

Purchase 
�����

���� ��$�� ���$

B������*������������	� ��$�� ���$ ��$�� ���$

4 ���&��V�����(��%��������

B������+������������������	� �: �: �: �:

-	���
����G����	��0�-����	������E�	����
������������������	��
�����������������	��������������	��0������	���2�����	

������0�
��	�����0�+����0��
�	���C���������5L

�: �: �: �:

B������*������������	� �: �: �: �:

5 @�:J����������%��������

B������+������������������	� �: �: �: �:

-	���
����G����	��0�-����	������E�	����
������������������	��
�����������������	��������������	��0������	���2�����	

������0�
��	�����0+����0��
�	���C���������5L

�: �: �: �:

B������*������������	� �: �: �: �:



Annual Report 2016-17 31

6 ���N���J��J������+J����_���������\�	����

B������+������������������	� �: �: �: �:
-	���
����G����	��0�-����	������E�	����
������������������	��
�����������������	��������������	��0������	���2�����	

������0�
��	�����0+����0��
�	���C���������5L

�: �: �: �:

B������*������������	� �: �: �: �:

� �"���?��=��+�:"��������������

B������+������������������	� �: �: �: �:

-	���
����G����	��0�-����	������E�	����
������������������	��
�����������������	��������������	��0������	���2�����	

������0�
��	�����0+����0��
�	���C���������5L

�: �: �: �:

B������*������������	� �: �: �: �:

���>�%A^@A%�A��

G���+���������������<���	������
��������������������	�����0	�������+����������������	������

(`���3	?��5

Particulars
������������
�

excluding deposits
[�
�������

����

Deposits Total 

Indebtedness
>���������

�����J����(�����(�����J��	������������
�5�/������	
�B����� ���'%��� $����� : ��$'%���
��5�G������������+��������	�� �: : : :
���5�G��������	�������+���������� �: : : :
@��������������� #<$;Q�U$ 400.00 : #<,;Q�U$
+J��(�����>���������

������(��J��	������������

* Addition %�'�%# �%��� : %�$�%#

* Reduction 2��%���5 2�����5 : 2�$%���5

Net Change 273.83 15.00 - 288.83

>���������

�����J����������J��	������������

�5�/������	
�B����� ���#'�%� $�%��� : ��"$�"�

��5�G������������+��������	�� �: : :
���5�G��������	�������+���������� �: : :
@��������������� #<*~;�Q* 415.00 - 1784.53

�>��!A'[�A!�@>\��\_�%>!A+@\!����%�&A`�'���=A!>����A!�\��A�

A. �������	���������	�	�����-���������Q��
�:�����-���������	��0����	�	���L����������������������������������������������������������������������������������2`)

Sl. 
No.

Particulars of Remuneration
��:�����'%
V@%
'���(��

�������'��=�N����|�'���(��(�%�������

1 H������	
	��
2	5�E	
	���	���������!�����������	������0����2�5��������G��������	6�B�����'#�
2+5�9	
���������C���������0����2�5�G�����:�	6�B�����'#�
2�5�/���������
��������	
	�������������������2�5�G�����:��	6�B�����'#�

%��$�����
��%�"�"�$

� Stock Option :

� E
�	��*C���� :

4

<���������

::�	��>���������

:����������������
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5 Others, please specify -
Total 7,268,833
Ceiling as per the Act 8,400,000*

Note: The remuneration paid to Mr. Aditya M Gokarn are within the limits prescribed under Section II of Part II of Schedule V of the Companies Act, 2013 which 

�������+��������	6������������	�������	���	��+���	�������	������
���0���	��C�	����������

B.   Remuneration to other Directors (`)
Sl. 
No.

Particulars of Remuneration
Fee for attending board 
committee meetings## Commission

Others, please 
specify

Total

1 Independent Directors
S. K. Welling 300,000 374,519 - 674,519
Dr. B. R. Pai 300,000 374,519 - 6,74,519
Tamhant Jain** 25,000 45,645 - 70,645
Total (1) 625,000 794,683 - 1,419,683

2 Other Non-Executive Directors
Anuradha M Gokarn 225,000 374,519 - 599,519
Total (2) 225,000 374,519 - 599,519
Total (B)=(1+2) 850,000 1,169,202 - 2.019,202
Total Managerial 
Remuneration

8,438,036*

Ceiling as per the Act 9,569,202#

* Exclusive of sitting fees
** Mr. Tamhant Jain, has been appointed with effect from February 3, 2017.
# The remuneration paid to Mr. Aditya M Gokarn are within the limits prescribed under Section II of Part II of Schedule V of the Companies Act, 2013 which 
�������+��������	6������������	�������	���	��+���	�������	������
���0���	��C�	�����������G��
������������������	������K��:*6�����!��-��������������������������
�����6����������������������������������������	�����	���	��	����!���+������E�	����
�����+��	�E����	
�����
�������������BH����
�����B������%�����#�
##The sitting fees payable to the Directors is increased from `10,000/- (Rupees Ten Thousand) to `�%����0:�2�������@
������!�������	�����
�5�
����������������
May 20, 2016 for every meeting of the Board of Directors and the Committee meetings.

C.   Remuneration to Key Managerial Personnel other than MD :-  (`)
Sl 

No.
����������
����!�:��������� Key Managerial Personnel

V Sridhar Srikanth Shenoy Apoorva G
1 Gross salary

1,606,190

19,800

2,031,857

23,100

706,114

2,400

(a) Salary as per provisions contained in section 17(1) of 
the Income-tax Act, 1961
(b) Value of perquisites u/s 17(2) Income-tax Act, 1961

2�5�/���������
��������	
	�������������������2�5�G�����:
�	6�B�����'#�

2 Stock Option �: �: -

3 Sweat Equity �: �: -

4 Commission �: �: -

5 &��������
�	���������� �: - -

Total �#<~)Q<;;$ 2,054,957 708,514

VII. PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES : Nil
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(A) %�����
�
�%�
���
���
����!��������!�:����������������J�%������������&'������
����������������#;U�#)������J��+�:"����
����<�
)$#*�����!����Q�#�����+�:"����
���""����:��������!�:�������������'���(���������
�������!���
<�)$#,��

(i) ���� �	���� ��� ���� �������	�����
��� �	��� ��������� ��� ���� ����	��
�������	����� ��� ���� ���
������
��� ���� ����	��� ���� ���� ��	���	
�
��	�R

��`�
Name of Director Commission 

�>>�
Sitting 

_��
��>>�#

Salaries & 
Perquisites

@������>>� Ratio 
���:�
�

����E�W�Q�

��� ��$�%�' ������� - #�$�%�' ����
-���7���/	� ��$�%�' ������� - #�$�%�' ����
�����B���	��	���
Gokarn

��$�%�' ��%���� - 599,519 ����

����@	��	���
N	���

45,645 �%���� - ���#$% ���$

����B����	���
Gokarn

: : ���#"�"�� ���#"�"�� �$�"#

�������*��
������������	����� � � $"'��"�
2B!��	���<@<������	�����Q��?���5
������@	��	���N	�����	��+����	���������
����������������8�+��	�����������
��@�����������������	�	+
���������-�����������������	���������`������0:�2�������@���@����	��5����`�%����0:�
2�������@
������!�������	�����
�5�
�����������������	���������#������!�������������������7�	������-���������
	�������<������������������

(ii) the percentage increase in 
�������	����� ��� �	��� ����������
<����� 8��	���	
� &������� <�����
*6�����!�� &������� <���	���
E�����	�������	�	��������	�����������
��	���	
���	�R

Name of Director Remuneration 
�)$#Q|#~�

Remuneration 
�)$#~|#U�

Change %

����E�W�Q�

��� $%��$%$�� #�$�%�' $'�$�>
-���7���/	� $%��$%$�� #�$�%�' $'�$�>
�����B���	��	���H�?	�� $%��$%$�� 599,519 ����'>
����B����	���H�?	�� #�%%#���# ���#"�"�� ���"�>
����@	��	���N	��� : ���#$% :
����E��?	����E������� : ���%$�'%� :
����B����!	�H $�'���## ��"�%�$ ��>

������@	��	���N	����
	��	���������
�����8�+��	�����������
�������E��?	����E������
	��	���������	��<8&�
������&���+����������#�
������B����!	�H�
	��	���������	��<E�
�����N�
���%�����%�

(iii) the percentage increase in 
���� ����	�� �������	����� ���
���
���������������	���	
���	�R

�$�$%>

(iv) ���� ���+��� ��� ����	�����
���
������ ��� ���� ��

�� ���
����	��R

E�	������
�������-������
/���	�����Q��?����:��#'
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(v) average percentile increase 
	
��	��� �	��� ��� ���� �	
	�����
��� ���
������ ������ ��	�� ����
�	�	����	
� ��������
� ��� ���� 
	���
��	���	
���	��	�����������	������
with the percentile increase in 
�����	�	����	
��������	�����	���
J������	����� �������� 	��� ������
���� ��� ������ 	��� 	��� �6�������	
�
��������	��������������	����������
�	�	����	
��������	����R

E	
	��������	�������	�	����	
���������
������	����+����>
E	
	��������	��������������	���	�	����	
���������
������	����+���$>

2!�5�B����	�������	�������������	�����
��� 	�� ���� ���� �������	����� ��
���� ���
��������	���

;�����������	��������	�����������������	�������
���������������	���

(B) �����:����
J����(�%�����
����A:"�����
�����J��+�:"�����
�"���!����Q�)������J��+�:"����
���""����:��������!�:����������
���'���(���������
�������!���
<�)$#,�������""�������

2@������	����	��+�������������	

��
����+
	�?5
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Corpor�����������!�
"��
���������+�!������?����


2/����	��������
��"�2�5����<���	�����2<�����	���E���	
���������+�
����/�
���5���
�������$5

1. B�+��������
�����������<���	��=��<E����
��������
�������!��!��
�������J�������������	���������������+��������	?���	���	�
�����������������
�+:
��?��������<E����
����	������J�������������	��L�

� @������9	
!���3��������	��	

	���+�
��!�����������<E����	����������������������������@���<���	��������������+����������
�	��+��
��������	

�:��������	

��+	�?
	���������������	�������	

�:����
����������������Q��	���
��?�������	��	��
�?��
��
�:���
��������������	
�
��������
������������	
������+�����������	

��
�	?����
����R�	����	?��������������������	������
+�������	

��	�������	

���������

� Z]KKB@G� :� @�� 	����!�� ��������0��!�
������� ��� ���� �����+������ ����	����	
� ���	��.	������� +�� +��
����� 
���:
	������
��
	����������
���������	��������������!�
���	��
��������+���������	�+��������������	����
�	������!���������

� @���<E��/�
�������	!	�
	+
���������<���	��=��
�+������


�������!	
!������

2. The composition of the CSR Committee:
� @������+�����������<E�������������������7�	���	������	�������������	���	�������L
� 	5� ����E��W��Q�

������<�	���	�
� +5� �����B���	��	����H�?	��������+��
� �5� -���7���/	�������+��
3. �?���(���������	������J��+�:"���������J����
���J����	������������
��`�$���$�
	?��
4. ���
�������+�!�A�"��������������"�����������J���:������
�������:�*����?����`�$�'$�
	?��
5. %�����
����+�!�
"���������(��J��	�������������
� 	5� @��	
�	����������������������	���	
���	�L�`�$�'$�
	?��
� +5� B������������������	��L�K�

� �5� �	��������
���������	��unt s������������������	���	
���	��������	�
���+�
�
L

Sl. 
No

+�!�"��j���
�
����?���
������	��

Sector in 
�J��J��J�
project is 
covered

���j���

�
���(��:
��#��������
area or others 
�)���"�������J��
state and district 
�J����"��j�������
"��(��:
������
undertaken

�:��������
������
budget project 
or program 
��
�

�:�����
"����
on the project 
or programs 
Subheads:
����%������
expenditure 
on projects or 
programs
�)�\?��|J���
��`�

Cumulative
expenditure 
up to the 
reporting
period

�:�����
"���
direct or 
through
implementing
�(����

1 /�����������:
�
������
enhancing voca:
tional
skills

/���������
Education

������ �""�'�� �""�'�� �""�'�� Through 
���
���������
	�����

� Providing Educa:
tion to underprivi:
leged students

/���������
Education

�	��	
��� �%����� �%����� �%����� Through 
���
���������
	�����

� Assistance to 
���	
�	��������:
�	

����	

������
������������G���	����
education, voca:
tional training and 
������������	����

/���������
Education

Karnataka ������� ������� ������� Through 
���
���������
	�����
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Sl. 
No

+�!�"��j���
�
����?���
������	��

Sector in 
�J��J��J�
project is 
covered

���j���

�
���(��:
��#��������
area or others 
�)���"�������J��
state and district 
�J����"��j�������
"��(��:
������
undertaken

�:��������
������
budget project 
or program 
��
�

�:�����
"����
on the project 
or programs 
Subheads:
����%������
expenditure 
on projects or 
programs
�)�\?��|J���
��`�

Cumulative
expenditure 
up to the 
reporting
period

�:�����
"���
direct or 
through
implementing
�(����

4 Educational Sup:
port to children 

��������	
�P���
:
tiple Disabilities

/���������
Education

Gurgaon %����� %����� %����� Through 
���
���������
	�����

5 *����	������!���� /��������
health care

7	��	
�������	
 ������� ������� ������� Through 
���
���������
	�����

6 Education sup:
port to hearing 
���	�����	������:
�	

����	

������
underprivileged 
children

/���������
Education

�	�	�	����	 ������� ������� ������� Through 
���
���������
	�����

� Supporting the 
����	�����������
:
dren belonging to 
G����������@��+	
�
Groups

/���������
Education

Karnataka $������ $������ $������ Through 
���
���������
	�����

8 B���!��������������
Growth and devel:
�������������
�����
���/���	���H�!���:
����������
��	���
B��	�	
	����

/���������
Education

�������-������� ��%�%�$��% ��%�%�$��% ��%�%�$��% Direct

Total #<,;,<,U,�UQ #<,;,<,U,�UQ #<,;,<,U,�UQ

6. Reason for not spending the prescribed CSR expenditure: Nil

7. +�!�!�
"��
�������������:����

G��
�����	�����	���������������������<E����
��������������
�	����
����<E���+J����!���	�����
�����������<���	���

 
B����	���H�?	��� E�W�Q�

���
�	�	�����-�������� 2<�	���	�:�<E��<��������5

-	��L��	��'������
/
	��L�7���	
���
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Management Discussion And Analysis

@�������?��>���
������������������%�?���":���

;����<���	��=������	���+������������������������	���	������
	��� �	
�� ��� 	�������!�� ����� !	
!���� !	
!�� ������ 	���
	������������ ;���� <���	��� ��� 	� �	J��� &�����	
� *C��������
2&*5�����
�������+�������������	�������	�����+�
��������������
@��� ��.�� ��� ���� G���	�� ����� !	
!�� +�������� ��� �����	���� 	��
	����6��	��
��`��������������������	��.������������������������
���#:����*6������������������������	��������	�����������������
����������!����@
���	���	��������������+�����!���"�>��������
���	
������������	����	
���

-������ ���� ��	��� ���� �	���:��������� ��	+�
���� ��� ���� G���	��
�������� �����!��� ��� ���� ����� �	
�� ��� ���� �������� ��	���

�	�������� �
�+	
� ��	�
������ *�������� ���
��� ���	�����
��+�������������	�������+	
	���������!����������������������
�
���������������
�+	
����	�������	
�����������	�����	�������
��� ���� �����
��	����� �
	��� 	��� ���
	����� ���	����� +��	�
��

������ ���� ���������� G���	=�� ��������� ���
��� ��� �����	����
��� �
�
� ��� ���>� ��� ���� �������� ���	
� ��	�� ������� �	���� ���
����	���� �����#�>� 
	�����	���H��
��� �	������ ����������������
���
����� ��� ���#:��� �	��
�� ��� 	������� ��� �����	������ ���
�������P�C�	�������	��������	�����������
�������	���	��������
�������� @��� ��	�� 
	�� �	�?��� +�� �
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�	����������
�	!��������
	���������
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�H�����
	��� E��!����� @	6� 2HE@5�� 	��� ���� 	������ ��� ����������� ����
�
�� �������� �������	����� ������� B�	��� ����� ���� 	+�!��� ����
��	��������	��
�����	?���+������H�!������������������!�����
��	������+������	���	������������
������������	�������	���
���������+��������	�����	���	����������
�������	?�����G���	��
E?�

� G���	���������+��������	������	�����	������������	���	
�
���
�������
����	
����	?������
	��������������������	��

@����	
�������	��������	������
����!����
���������������
�+��
'���>������	���	�����������	
������������
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���� G���	�
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���� 	���
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���#:���� @��� �	
��� ��� �
�:
���
���� ���
� #�"'>� ��� ���%'�
��

���� ������� +	�?��� +�� 	� ����	
� �������� 	��� �����	����

	���������!�����������
�������	
��������������������
	��
����������	����!�����+
�:���������
����-��������	������
�
���
��
�� ���	��� ����� K�!��+��� ��
	����� @��	
� ��������	
�
!����
���	
������
�$��#>������$�����������+��������:
���
���
�	
��� ���
����� $�'�>� ��� %���#%"� ������� @��� �	
��� ��� ������

���
���� 
���� +	�
�� ���	����� ����� ��������.	������ E	
���
����������P�I�	!��<�������	
�9����
���2�PI<9�5����
�+��
���$>�	���3�����<�������	
�9����
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�+����$�>��������
8;����#:���

@���� &*�� G�������� ���
� +�� ��� :� ��>� 
	���
�� ���!��� +�� ����
+���	����
��������� ���	�����+�
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����I�
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�� ���� ����� K�!��+���
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�!���� ����!���� 
	�� �	��� ��� 8�+��	��� 	���
�	�����@���� �����������	�������+������ ���������� ����	������
��� &*�� ���	��� 	��� ��	+
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�� ���� �	���	�������� @���?� 	��� 7��� �	��	
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������ 2U@7�V5� �	!�� ����� ��
�� ��� #�:#%>� ����� "�:"%>� ���
����
�������	���	���������������	����������������@7��������
����� <���	�� &!��	

� @7�� �������� J������ +�� �#>� ���� ���� 8;�
�#:���� B�������!�� @���� �	���	�������� B�����	����� 2B@�B5�
�	�� 	�?��� ���� ��������� ��� <�������� P� G�������� ���� �	�
��
��������������	���:��������������������������@7�������������
<���	��
�����	��������'��>����@7�=��������������G���	�

Opportunities and Threats
;���� <���	��� �	�� 	� ���������!�� 	�!	��	��� ��� ���� �	�?���
���� ��� ���� ��������� ������
����� 
	���� ����	

��� �	�	������� ���
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Corporate Governance Report	

A report for the financial year ended March 31, 2017 on the 
compliance by the Company with the Corporate Governance 
requirements under the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (hereinafter referred to as ‘Listing 
Regulations’), is furnished below.

Company’s Philosophy on Corporate Governance
The Company has been committed to the highest standards 
of Corporate Governance since its inception. Corporate 
Governance encompasses the values, ethics and the 
best business practices followed by the Company. The 
Company believes that a strong Corporate Governance 
policy is indispensable for healthy business growth and is an 
important instrument of investor protection. Good Corporate 
Governance provides an appropriate framework for the 
Board and the Management to achieve the objectives that 
are in the interest of the Company and the Shareholders. The 
principles of governance provide reasonably good framework 
which describes the roles, rights, and responsibilities of the 
Employees within the organization.

Board of Directors
i.	 The Board of Directors of the Company comprises of an 

optimum combination of Executive and Non- Executive 
Directors, which is in conformity with the Companies 
Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.

ii.	 The Board of Directors of the Company consists of 
5 Directors out of whom one is Executive, one is Non- 
Executive (woman) and three are Independent Directors. 
The Chairman of the Board is Non-executive and 
Independent.

iii.	 During the year, the Non-Executive Directors of the 
Company had no pecuniary relationship or transactions 
with the Company other than sitting fees and commission.

iv.	 The information as required in terms of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015 is being regularly placed before the Board.

v.	 During the year, the Board of Directors met five times 
on April 11, 2016, May 20, 2016, July 29, 2016, October 
21, 2016 and February 3, 2017. The details of Directors’ 
attendance at the Board meetings during the year and at 
the last Annual General Meeting are given below.

vi.	 The details of number of directorships in Indian 
Companies and Committee memberships held in Indian 
public companies as on March 31, 2017 are furnished 
below. None of the Directors on the Board holds 
directorships in more than ten public companies. Further, 
none of them is a member of more than ten committees 
or chairman of more than five committees across all the 
public companies in which he is a Director.

Name of 
Director

Relationship with 
other Directors

Category Board Meetings 
during the year

Whether 
attended 
last AGM

Number of 
Directorship 

in other Indian 
companies

Memberships of Board 
Committee of Companies#

Held Attended Member Chairperson

Mr. Aditya M. 
Gokarn

Son of Mrs. 
Anuradha M 
Gokarn

Managing 
Director 5 5 Yes Nil 1 0

Mrs. 
Anuradha M. 
Gokarn

Mother of Mr. 
Aditya M Gokarn

Non-
executive Non 
Independent 
Director

5 5 No Nil 1 0

Dr. B.R.Pai None Non-executive 
Independent 
Director

5 5 Yes Nil 0 2

Mr. S. K. 
Welling

None Non-executive 
Independent 
Director

5 5 Yes 3 2 0

Mr. Tamhant 
Jain*

None Non-executive 
Independent 
Director

5 1 NA Nil 0 0

* Mr. Tamhant Jain, was appointed with effect from February 3, 2017.
#Including memberships/chairmanships of audit committee and stakeholders relationship committee in public companies (listed and unlisted) including Triton 
Valves Limited.
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General Shareholders’ Information:
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2BH�5�����������+�������@������9	
!���
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������������	��
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�� ���������� ��	���
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���:%#���%�	��$����/���

� Financial Year 1st�B���
������st��	�����	�����	�

� -�!������/	������
Date


����������	�������������	������BH�
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� 7E*�3������
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����
-	
	
�E����������+	��:�$������
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� 3������� 8��� �	�� +���� �	���
��������8;�����:�"�

5 Stock Code %�%'�"

6 -	�������7��?�
closure

N�
��#����������N�
�����������2+�����	���
inclusive)

� �������	��P�@�	������
Agents
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	�	��
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"����$#'##�
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8 G�!������
correspondence

8���	�����	����
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	����C��������	�����	������
�	���
����	��L
���� E��?	���� E������ �� <����� 8��	���	
�
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E�������<�	�+���
����]
�������	�
7	��	
������%#���$�
/����� K��L� �'�� "�� �%%""'#%0##R� 8	6�
K��L��'��"���%%"#$"�
*�	�
L���!�������������!	
!������
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	���<���
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E�������<�	�+���
����]
�������	�
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������%#���$�
/����� K��L� �'�� "�� �%%""'#%0##R� 8	6�
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*�	�
L���!�������������!	
!������

����N�'��N���������%�����^�A�

Month

BSE

High Price ���������
Total Number 

���AX�����
J���
�
traded

B��:�# ''� "%��% %�$�#

�	�:�# ����' '�� ����"$

N��:�# '�% "'��� '�$�#

N�
:�# ���$� 916 �$��#�

B��:�# ����� '"� ������

E��:�# ���#' ����� ���$��

&��:�# ����� ���%� $'�'�"

K�!:�# ��#�� 1,165 �%���'

-��:�# ���"� �������% ��'�#

N	�:�� ���'' ����% ����%�

8�+:�� ��$%� ���'� 9,851

�	�:�� ��$�" ���#" �%��"�

������:���������J���J����"���������J��+�:"���������:"���
���
to the BSE Sensex
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�������AX�����
Shares Held

No. of 
Shares 

held

% To total 
number of 

shares

No. of 
Share-
holders

% To total 
number of 

Shareholders

�:%�� �$��""" �$�$� %�#�' '"���

%��:���� �%��#" ��%# %� ��"�

����:%��� "$�"�" "�%� 44 ����

%���:����� %"�#�# %�'� 9 ���#

������P�	+�!� %#'�$�� %��%� �� ����

Total ;;$<$)U  100.00 �Q<U,)  100.00

�J���J�����(����������
����'���J�*#<�)$#U
+���(��� No. of Share 

holders
No. of Shares 

held
% of Share-

holding
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�����������

 9 �$''�'�$ %��$'

����	
�8����  5 �$����� $���
8��	���	
�G������������
07	�?�

�: �: ����

8�������G����������	
�
G�!������

�: �: ����

7������<�����	��  114 ��$�#�# ��$'

G���!���	
� �%���� �$�#��"# $����

8�������K	����	
� �: �: ����

I]8 ���� ����'�� ����

<
�	��������+��� ��� ���$%� ���%

K������������G���	��  45 ���%�$ ���#

Total Q<U,) ;;$<$)U 100.00
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Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
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Management’s Responsibility for Internal Financial Controls
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Meaning of Internal Financial Controls over Financial 
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Inherent Limitations of Internal Financial Controls over 
Financial Reporting
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(Amount in `)
Notes As at

March 31, 2017
As at

March 31, 2016

I. Equity and Liabilities
 (1) Shareholders’ funds
  (a) Share capital 3  9,900,270  9,900,270 
  (b) Reserves and surplus 4  644,034,488  561,189,926 

 653,934,758  571,090,196 
 (2) Non-current liabilities
  (a) Long-term borrowings 5  140,899,745  127,800,663 
  (b) Deferred tax liability (net) 6  34,176,128  27,875,134 
  (c) Other long-term liabilities 7  490,000  195,000 
  (d) Long-term provisions 8  11,276,897  14,205,672 

 186,842,770  170,076,469 
 (3) Current liabilities
  (a) Short-term borrowings 9  367,208,488  413,504,146 
  (b) Trade payables 10
   (i) Dues to micro and small enterprises  5,034,825  35,850,900 
   (ii) Due to others  68,068,485  29,046,514 
  (c) Other current liabilities 11  60,577,149  44,790,570 
  (d) Short-term provisions 8  20523,165  33,533,842 

 521,412,112  556,725,972 
  TOTAL  1,362,189,640  1,297,892,637 
II. Assets
 (1) Non-current assets
  (a) Fixed assets
   (i) Tangible assets 12  642,505,977  600,625,830 
   (ii) Intangible assets 13  6,007,665  1,420,080 
   (iii) Capital work-in-progress 12  32,269,330  32,084,261 
  (b) Non-current investments 14  73,012  73,012 
  (c) Long-term loans and advances 15  44,066,562  31,859,810 

 724,922,546  666,062,993 
 (2) Current assets
  (a) Inventories 16  278,651,252  236,105,502 
  (b) Trade receivables 17  305,287,359  352,321,783 
  (c) Cash and bank balances 18  6,439,571  1,122,625 
  (d) Short-term loans and advances 15  46,888,912  42,279,733 

 637,267,094  631,829,644 
  TOTAL  1,362,189,640  1,297,892,637 
E���	�������������	���	������������
����� 2.1

Balance Sheet
as at March 31, 2017
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As per our report of even date

For Brahmayya & Co., For and on behalf of the Board of Directors of Triton Valves Limited
Chartered Accountants
ICAI Firm registration number: 000515S
G. Srinivas S. K. Welling Aditya M. Gokarn
Partner Chairman Managing Director
Membership no.: 086761 DIN: 00050943 DIN: 00185458

Place: Bengaluru Srikanth Shenoy Apoorva. G
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(Amount in `)
Notes March 31, 2017 March 31, 2016

I. Income
 (a) Revenue from operations 19  2,071,478,398  1,841,869,957 
  Less Excise duty  202,704,039  187,497,562 
  Net revenue from operations  1,868,774,359  1,654,372,395 
 (b) Other income  20,413,825  1,535,404 
  Total revenue (i)  1,889,188,184  1,655,907,799 
II. Expenses
 (a) Cost of materials consumed 21  1,102,771,195  966,565,927 
� 2+5� <�	����������!���������������������������
��?:��:�������� 22  (15,572,267)  13,130,250 
� 2�5� *��
�����+�������6������ 23  262,710,014  223,688,860
 (d) Other expenses 24  287,436,014  237,814,027 
  Total (ii)  1,637,344,956  1,441,199,063 
III.  Earnings before interest, tax, depreciation and amortization 

(EBITDA) [(i) - (ii)]
 251,843,226  214,708,736 

IV. Depreciation and amortization expense 25  99,113,146  77,374,218 
V. Finance costs 26  49,487,867  49,631,986 
�>�� ���	��
����

��������������>>>|>�|��  103,242,215  87,702,533 
VII. Tax expenses
 Current tax (Mat provision)  22,988,547  20,942,914 
 MAT credit entitlement  (7,853,512)  -   
 Deferred tax  6,300,994  (4,713,460)
 Tax for earlier years  (1,038,378)  1,753,497 
 Total tax expense  20,397,651  17,982,951 
�>>>�� ���	�
���

�������J���������>|�>>�  82,844,564  69,719,582 
IX.  Earnings per equity share [nominal value of share ` #$
|��'���J�*#<�

2016: ` #$
|�
 Basic and Diluted  83.68  70.42 
E���	�������������	���	������������
����� 2.1

����������	
���	
�������	��
for the year ended March 31, 2017

@���	�����	�������������������������	���	��������	
��	������������	���	
���	��������

As per our report of even date

For Brahmayya & Co., For and on behalf of the Board of Directors of Triton Valves Limited
Chartered Accountants
ICAI Firm registration number: 000515S
G. Srinivas S. K. Welling Aditya M. Gokarn
Partner Chairman Managing Director
Membership no.: 086761 DIN: 00050943 DIN: 00185458

Place: Bengaluru Srikanth Shenoy Apoorva. G
-	��L��	��'������� <�����8��	���	
�&������ <���	���E�����	��
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(Amount in `)
Notes March 31, 2017 March 31, 2016

Cash flow from operating activities
/�����+�������	6  103,242,215  87,702,533 

Depreciation/ amortization on continuing operations  99,113,146  77,374,218 

Interest income  (908,787)  (555,353)

Dividend income  (25,142)  (21,106)

3���0�2�����5�����	
������6���	�����  (110,000)  (150,000)

Sundry debtors (written off)/write back  (12,520,364)  -   

Sundry creditors (written back)/written off  -    72,381 

Provision for bad and doubtful debts  4,500,000  -   

Finance costs  49,487,867  49,631,985 

\"������(�"��	������������N��(���"������J��(�
  242,778,935  214,054,658 

Movements in working capital :

Increase/ (decrease) in trade payables  8,205,896  (38,553,332)

Increase/ (decrease) in other long term liabilities  295,000  -   

Increase/ (decrease) in other current liabilities  2,871  (6,533,204)

Decrease/ (increase) in trade receivables  55,054,788  (27,291,613)

Decrease / (increase) in inventories  (42,545,751)  22,531,914 

Decrease / (increase) long term loans and advances  (5,017,132)  (10,798,691)

Decrease / (increase) short term loans and advances  (4,609,178)  (6,944,957)

Increase / (decrease) in long-term provisions  (2,928,775)  14,205,672 

Increase / (decrease) in short-term provisions  1,288,201  (10,339,668)

+�
J�(������������:�
��
��������"�������
  252,524,855  150,330,779 

Direct taxes paid (net of refunds)  (21,950,169)  (22,696,411)

������
J���������:
���
��������"������(�����?����
 (A)  230,574,686  127,634,368 

Cash flows from investing activities

/����	�������6���	����������
������<QG/�	����	���	
�	�!	����  (145,102,058)  (147,273,017)

/��������������	
������6���	�����  110,000  150,000 

Interest received  908,787  555,353 

Dividends received  25,142  21,106 

Net cash flow from/ (used in) investing activities (B)  (144,058,129)  (146,546,558)

�������	�����������
for the year ended March 31, 2017
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(Amount in `)
Notes March 31, 2017 March 31, 2016

+�
J�����
����:�	������(�����?����


Proceeds from long-term borrowings  50,000,000  100,000,000 

Repayment of long-term borrowings  (22,617,210)  (58,503,891)

Proceeds from short-term borrowings  (46,295,658)  37,009,949 

Proceeds from long term borrowings/(loan from related party)  1,500,000  4,000,000 

Interest paid  (49,487,867)  (49,631,985)

Dividends paid on equity shares  (11,880,324)  (11,880,324)

Tax on equity dividend paid  (2,418,554)  (2,553,772)

������
J���������:
���
����������	������(�����?����
 (C)  (81,199,612)  18,439,977 

����������
�
�������
��������
J�������
J��X��?�����
 (A + B + C)  5,316,945  (472,213)

Cash and cash equivalents at the beginning of the year  1,122,626  1,594,839 

Cash and cash equivalents at the end of the year  6,439,571  1,122,626 

Components of cash and cash equivalents

Cash on hand  170,750  110,004 

Q����+	�?��:������������	������  5,354,707  92,091 

                     - unpaid dividend accounts  914,114  920,531 

Total cash and cash equivalents 18  6,439,571  1,122,626 

E���	�������������	���	������������
����� 2.1

@���	�����	������������	���	��������	
��	������������	���	
���	��������

As per our report of even date

For Brahmayya & Co., For and on behalf of the Board of Directors of Triton Valves Limited
Chartered Accountants
ICAI Firm registration number: 000515S
G. Srinivas S. K. Welling Aditya M. Gokarn
Partner Chairman Managing Director
Membership no.: 086761 DIN: 00050943 DIN: 00185458

Place: Bengaluru Srikanth Shenoy Apoorva. G
-	��L��	��'������� <�����8��	���	
�&������ <���	���E�����	��
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�	����
	�����������	
���������������
����������
1. Company overview
 Triton Valves Limited (‘the Company) was incorporated 

on September 10, 1975 as a Limited Company with 
���� ����������� ������ 	�� 7	��	
����� @��� <���	��� ���
engaged in the business of manufacturing of valves 
and cores for the automobile tubes and supplies to tyre 
and tube manufacturers. The Company had a technical 
collaboration with M/s Pingeot Bardin S.A. of France for 
����������!����	����@����	���	���������	��
����
	���������
in the Belavadi Industrial Estate at Mysore. The Company 
is a market leader for its products from the Year 1992.

)�� �����:�������
�(��	��������������(�"������

a. Basis of Preparation
� @��� ��	���	
� ��	�������� ��� ���� <���	��� �	!��

been prepared in accordance with the generally 
accepted accounting principles in India (Indian 
HBB/5��@���<���	����	������	������������	���	
�
statements to comply in all material respects with 
���� 	���������� ��	��	���� �������� ������ ��������
133 of the Companies Act, 2013, read together with 
paragraph 7 of the Companies (Accounts) Rules, 
���$��@�����	���	
���	���������	!��+��������	����
on an accrual basis and under the historical cost 
convention.

 The accounting policies adopted in the preparation 
�����	���	
���	��������	��������������
�������������
previous year.

b. Use of Estimates
� @�������	�	����������	���	
���	����������C����������

management of the Company to make estimates 
and assumptions that affect the reported balances 
of assets and liabilities and disclosures relating 
to the contingent liabilities as at the date of the 
��	���	
� ��	�������� 	��� ��������� 	������� ���
income and expense during the year. Examples 
of such estimates include provisions for doubtful 
�����!	+
�������
�����+�����������!�����������������
�	6���� ���� �����
� 
�!��� ��� �������	+
�� �6��� 	������
and provisions for impairment etc. Future results 
could differ due to changes in these estimates and 
the difference between the actual results and the 
estimates are recognised in the period in which the 
results are known/materialize.

c. Tangible Fixed Assets and Depreciation
(i) @	���+
�� �6��� 	������ 	��� ��	���� 	�� ����� ����

��� ���!	�� �������� 	��������� ��� �	���+
�� �6���
assets in the gross block are stated at cost 
of acquisition and all costs relating to the 
acquisition and installation up to the date the 
asset is ready be put to use are capitalized.

(ii) -������	����� ��� ���� �	���+
�� �6��� 	������ ���
provided on straight line method at the rates 
based on the estimated useful lives of the 
asset.

(iii) Pursuant to the enactment of the Companies 
Act 2013, the company has reviewed and 
��!����� ���� �����	���� �����
� 
���� ��� �6���
assets, generally in accordance with the 
provision of Schedule II of the Act or as 
assessed by the management, except for 
assets individually costing less than ` 5,000, 
which are fully depreciated in the year of 
acquisition. Useful lives of the assets are 
determined by the management based on the 
historical experience with similar assets as 
well as anticipation of future events, which may 
impact their life, such as change in technology 
and technical assessment of the assets.

 The management estimates the useful lives as 
follows

8	������P�������+��
�����
(including temporary structures)

3-30 years

Residential buildings
(including temporary structures)

5-60 years

Plant & machinery 2-15 years
Computer equipments 3-6 years
&������C�������� 5-10years
Vehicles 8-10 years
8���������	����6����� 10 years

d. Intangible Fixed Assets and Amortization
 Cost relating to software licenses, which are 

acquired, are capitalized and amortized on a straight 
:�
����+	�����!��������������
�
���������6���������!��
years.
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e. Impairment of assets
 At each Balance Sheet date, the Company assesses 

whether there is any indication that an asset may be 
impaired. If any such indication exists, the Company 
estimates the recoverable amount. If the carrying 
amount of the asset exceeds its recoverable 
amount, an impairment loss is recognized in the 
/����� P� 3���� 	������� ��� ���� �6����� ���� �	�������
amount exceeds the recoverable amount. After 
impairment, depreciation is provided on the revised 
carrying amount of the asset over its remaining 
useful life. A previously recognised impairment loss 
is increased or reversed depending on changes 
in circumstances. However, the carrying value 
after reversal is not increased beyond the carrying 
value that would have prevailed by charging usual 
depreciation if there was no impairment.

f. Investments
 Investments in equity shares are held as long term 

and are stated at cost. Provision is made when 
permanent diminution in value has arisen in the 
opinion of the Management. Current Investments 
are stated at the lower of cost and fair value.

g. Inventories:
(i) Inventories are valued at lower of cost or net 

realizable value.
(ii) Cost is determined following the weighted 

average method.
(iii) Unsold scrap at the end of the year is taken at 

an estimated realisable value.

h. Cash and cash equivalents
 Cash and cash equivalents comprise cash at bank 

and in hand and short-term investments with an 
original maturity of three months or less.

i. !�?�����
�A�"�������������(������
 Sales are recognised on dispatch of goods to 

customers. Sales are inclusive of excise duty 
net of discount and sales tax. Income accruing 
in the current year and ascertainable/realisable 

���� ��	���	+
�� ����	����� ��� ���� �	��� ��� ��	���	
�
statements is taken into account.

 Expenses accruing in the accounting year and 
ascertainable with reasonable accuracy on the date 
�����	���	
���	�������	������!������������	��������

j. Foreign Currency Transactions
(i) Foreign currency transactions are recorded in 

the reporting currency, at the exchange rates 
prevailing on the date of the transaction.

(ii) Monetary items denominated in foreign 

currencies at the year end and not covered by 
forward exchange contracts are translated at 
year end exchange rates and those covered by 
forward exchange contracts are determined by 
their respective contracts.

(iii) Premium for forward contracts is recognised 
as income or expenditure over the life of the 
contract.

(iv) Any income or expense on account of 
exchange difference either on settlement or on 
��	��
	��������������������������/�����	���3����
Account.

k. Research and Development
 Revenue expenses relating to Research and 

Development are included under respective heads 
of expenditure. Capital expenditure on Research 
and Development is treated in the same manner as 
�6��������������������6���	������

l.� !�����:����^���	�

(i) The Company’s contributions to recognized 

funds such as Provident Fund, Employees 
State Insurance, Superannuation, etc. are 
��	��������E�	����������/�����	���3����

(ii) Gratuity liability is covered by a policy with 
Life Insurance Corporation of India. Annual 
contribution to the fund is charged to 
E�	����������/�����	���3����	�������3�	+�
����
has been provided as per actuarial Valuation 
by the third party actuary.

(iii) Leave encashment is covered by a policy 
with Life Insurance Corporation of India. 
Annual contribution to the fund is charged to 
E�	����������/�����	���3����	��� ���� 
�	+�
����
has been provided as per actuarial valuation by 
the third party actuary.

m. Accounting for Taxes on Income
 Current tax is determined in accordance with the 

provisions of the Income Tax Act, 1961. Deferred 
tax is recognized on timing differences; being the 
difference between taxable incomes and accounting 
income that originate in one year and is capable of 
reversal in one or more subsequent years. Deferred 
tax assets and liabilities are computed on the timing 
differences applying the enacted tax rate. Deferred 
tax assets arising on account of unabsorbed 
depreciation or carry forward of tax losses are 
recognized only to the extent that there is virtual 
certainty supported by convincing evidence that 
������������������	6��������
�

�+��	!	�
	+
��	�	�����
which such deferred tax assets can be realized.
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n. Borrowing Cost
 Borrowing costs that are attributable to acquisition, 

construction or production of a qualifying asset are 
capitalised as a part of cost of such asset. All other 
borrowing costs are recognized as an expense in 
the year in which they are incurred.

o. Leases
 Where the Company is lessee:
 Leases where the lessor effectively retains 

��+��	���	

��	

��������?��	���+�����������
��������
��� ���� 
�	���� ����� 	��� �
	������� 	�� ����	�����
leases. Operating lease payments are recognized 
	��	���6���������������	����������������	���
�������
a straight-line basis over the lease term.

 Where the Company is lessor:
 Leases in which the Company does not transfer 

��+��	���	

��	

��������?��	���+�����������
��������
��� ���� 	����� 	��� �
	������� 	�� ����	����� 
�	�����
Assets given under operating leases are included 
��� �6��� 	������� 3�	��� ������� ��� 	�� ����	�����

�	��� ��� �������.��� ��� ����E�	����������/�����	���
Loss on a straight-line basis over the lease term. 
Costs, including depreciation, are recognized as an 
�6�������������E�	����������/�����	���3�����G����	
�
direct costs such as legal costs, brokerage costs, 
etc. are recognized immediately in the Statement of 
/�����	���3����

p. Provisions
 A provision is recognized when an enterprise has 

a present obligation as a result of a past event 
and it is probable that an outflow of resources will 
be required to settle the obligation, in respect of 
which a reliable estimate can be made. Provisions 
are not discounted to their present values and are 

determined based on the Management’s estimate 
of the amount required to settle the obligation at 
the Balance Sheet date. These are reviewed at 
each Balance Sheet date and adjusted to reflect the 
Management’s current estimates.

q. Segment Report
 The Company has only one reportable business 

segment, which is automobile tyre and tube valves, 
cores and accessories and operates in a single 
business segment. Accordingly, the amounts 
	���	����� ���������	���	
���	����������
	����������
company’s single business segment.

r. Earnings per Share
 Basic earnings per share are calculated by dividing 

���� ���� ��������� 
���� ���� ���� ������� 	����+��	+
�� ���
equity shareholders (after deducting preference 
dividends and attributable taxes) by the weighted 
average number of equity shares outstanding 
during the period.

 For the purpose of calculating diluted earnings per 
��	���������������������
�������������������	����+��	+
��
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.

s. Measurement of EBITDA
 The Company has elected to present earnings 

before interest, tax, depreciation and amortization 
(EBITDA) as a separate line item on the face of 
���� E�	������� ��� /����� 	��� 3����� @��� ����	���
��	������ *7G@-B� ��� ���� +	���� ��� ������ 0� 2
���5�
from continuing operations. In its measurement, 
the Company does not include depreciation and 
	�����.	����� �6������� ��	���� ������ 	��� �	6�
expense.
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3. SHARE CAPITAL
March 31, 2017 March 31, 2016

(a) Authorized shares (Nos.)
5,000,000 (March 31, 2016: 5,000,000) Equity Shares of ` 10 each  50,000,000  50,000,000
(b) Issued, subscribed and fully paid-up shares (Nos.)
990,027 (March 31, 2016: 990,027) Equity Shares of `10 each fully Paid up  9,900,270  9,900,270
Total issued, subscribed and fully paid-up share capital  9,900,270  9,900,270

(c) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

March 31, 2017 March 31, 2016
Nos. Amount Nos. Amount

Equity Shares
At the beginning of the period  990,027  9,900,270  990,027  9,900,270
Outstanding at the end of the period  990,027  9,900,270  990,027  9,900,270

(d) Terms/ rights attached to Equity Shares
i.    The Company has only one class of equity shares having a par value of ` 10/- per share. Each holder of equity share 

is entitled to one vote per share.
ii.   In event of liquidation of the Company, the holders of equity shares would 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 the shareholders.

(e) Details of shareholders holding more than 5% shares in the Company

March 31, 2017 March 31, 2016
Nos. % Holding Nos. % Holding

Equity shares of Rs.10/- each fully paid
Mrs.Anuradha Maruti Gokarn  280,041 28.29%  280,041 28.29%
Mrs.Nirmala Murthy  112,506 11.36%  112,506 11.36%
Mr.K Raghunath Shenoy  54,000 5.45%  54,000 5.45%

4. RESERVES AND SURPLUS
March 31, 2017 March 31, 2016

Securities premium account  14,940,000  14,940,000
 14,940,000  14,940,000

GENERAL RESERVE
7	
	����	����������
	�����	���	
���	�������  455,934,020  425,934,020
B��L�@�	���������������E�	����������/�����P�3���  30,000,000  30,000,000
Closing balance  485,934,020  455,934,020

���"��

��%�	���������J�������:����������	��������


7	
	����	������
	�����	���	
���	�������  90,315,904  64,827,818
B��L�/���������������	�  82,844,564  69,719,582

 173,160,468  134,547,400

(Amount in `)
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Less: Appropriations
Proposed dividend  -  11,880,324
Tax on dividend  -  2,351,170
General reserve  30,000,000  30,000,000
Total appropriations  30,000,000  44,231,494
����
��"��
�
����	���������J�������:����������	��������

  143,160,468  90,315,906
Total Reserves and Surplus  644,034,488  561,189,926

5. LONG-TERM BORROWINGS
Non-current Current maturities

March 31, 2017 March 31, 2016 March 31, 2017 March 31, 2016
Term loans
From banks
Indian Rupee loans  99,399,745  87,800,664  37,553,472  21,769,764
Loans & advances from related parties
Loan from directors  41,500,000  40,000,000  -  -

 140,899,745  127,800,663  37,553,472  21,769,764
The above amount includes
Secured borrowings  99,399,745  87,800,663  37,553,472  21,769,764
Unsecured borrowings  41,500,000  40,000,000  -  -
Amount disclosed under the head “other current 
liabilities” (note 11)

-  -  (37,553,472)  (21,769,764)

Net amount  140,899,745  127,800,663  -  -

i.   Indian Rupee Term Loans from Banks (secured) consist of ;
(a) Term Loan-I from HDFC Bank carrying interest rate @ 10.55% p.a. and repayable in 48 equated monthly installments 

beginning from September, 2016.

(b) Term Loan-II from HDFC Bank carrying interest rate @ 10.55% p.a. and repayable in 59 equated monthly installments 
beginning from March 2017.

(c) Term Loan from Kotak Mahindra Bank carrying interest rate @ PLR minus 2.65% p.a. and repayable in 50 equated 
monthly installments beginning from June, 2013.

ii.  Indian Rupee Term Loan and Foreign Currency Term Loans  are secured:

(a) by way of First pari passu charge, on hypothecation of all the plant and machinery at the Company’s existing plant 
	��7�
	!	���G�������	
�B��	�	���I�++	
�G�������	
�*��	������������<���	��=�������������&������	���<���	���8
	��	��
Bangalore,

(b) by way of First pari passu charge, on Equitable mortgage of Land and Building at Belavadi Industrial Area and Hebbal 
G�������	
�	��	����������<���	��=�������������&�����	���<���	���8
	��	��7	��	
����

(c) by way of Second Paripassu charge, on hypothecation of Company’s entire current assets including stocks of raw 
�	����	
��������������������������	������������������������	+
���������	�����	����	����������������!	+
����
book debts, bills whether documentary or clean, outstanding monies, receivables, both present and future, and

(d) further secured by personal guarantee of the Managing Director.

iii. Loan from Directors carries an Interest @ 10.50% and the Loan is repayable after March 31, 2018.

(Amount in `)
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6. DEFERRED TAX LIABILITY (NET)
March 31, 2017 March 31, 2016

Deferred tax liability
Fixed assets: Impact of difference between tax depreciation and depreciation/ 
amortization

 41,414,542  34,264,408

Gross deferred tax liability  41,414,542  34,264,408
Deferred tax asset
*��
�����+������  7,238,414  6,389,274
Others  -  -
Gross deferred tax asset  7,238,414  6,389,274
Net deferred tax liability  34,176,128  27,875,134

7. OTHER LONG-TERM LIABILITIES
March 31, 2017 March 31, 2016

Dealer deposits (interest free)  140,000  45,000
Others  350,000  150,000

 490,000  195,000

8. PROVISIONS 
Non-current Current

March 31, 2017 March 31, 2016 March 31, 2017 March 31, 2016
���?�
���������:"����������	�

Provision for gratuity  10,751,307  13,116,451  4,595,981  4,096,931
/��!����������
�	!��+������  525,590  1,089,221  1,519,916  1,021,941
/��!�������������������
�����+������  -  -  14,407,268  14,116,092

 11,276,897  14,205,672  20,523,165  19,234,964
Other provision
Provision for equity dividend  -  -  -  11,880,324
Provision for tax on proposed equity dividend  -  -  -  2,418,554
Provision for tax (net off advance tax)  -  -  -  -

 -  -  -  14,298,878
 11,276,897  14,205,672  20,523,165  33,533,842

9. SHORT-TERM BORROWINGS
March 31, 2017 March 31, 2016

(i) Cash credit from banks  367,208,488  413,504,146

 367,208,488  413,504,146
The above amount includes

Secured borrowings  367,208,488  413,504,146

Unsecured borrowings  -  -

(Amount in `)
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Cash credit from banks carry interest rate @ 9.80% - 10.60 % p.a. and are repayable on demand
(i) Cash credit from banks are secured:
2	5� +�� 
	�� ��� ����� �	���	���� ��	����� ��� ��������	����� ��� <���	��=�� ������� �������� 	������ ���
������ ����?�� ��� �	
�

�	����	
���������������������	������������������������	+
���������	�����	����	����������������!	+
����+��?�
debts, bills whether documentary or clean, outstanding monies, receivables, both present and future,

(b) by way of second paripassu charge, on hypothecation of all the plant and machinery at the company’s existing plant 
	��7�
	!	���G�������	
�B��	��I�++	
�G�������	
�B��	���������	���<���	��=�������������������	���<���	����
	��	��
Bangalore,

(c) by way of second paripassu charge, on equitable mortgage of Land and Building at Belavadi Industrial Area and 
I�++	
�G�������	
�	��	����������<���	��=�������������������	���<���	����
	��	��7	��	
����

(d) further secured by personal guarantee of the Managing Director.

10. TRADE PAYABLES
March 31, 2017 March 31, 2016

Trade payable
- dues to enterprises covered under MSMED Act, 2006 (refer Note No.28)  5,034,825  35,585,900
- others 68,068,485 29,046,541

73,103,310 64,897,414

11. OTHER CURRENT LIABILITIES
March 31, 2017 March 31, 2016

Current maturities of long-term borrowings (note 5)  37,553,472  21,769,764
Unpaid dividend  908,806  915,034
Statutory dues  9,852,964  9,920,928
Others  12,261,907  12,184,844

 60,577,148  44,790,570

(Amount in `)
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14. INVESTMENTS (valued at cost unless stated otherwise)                                                                                          

Name of the Company Number of 
Shares 
 as at 

March 31, 2017

Number of 
Shares 
 as at 

March 31, 2016

Face value per 
Share

Market value 
per share as on 
March 31, 2017

Investments in equity instruments (trade - 
quoted)
Apollo Tyres Ltd  500  500  1  209
T.V.S. Srichakra Tyre Ltd  100  100  10  3,490
MRF Ltd  50  50  10  60,724
J.K.Tyre & Industries Ltd  300  300  2  131
Ceat Limited  37  37  10  1,324
Goodyear India Ltd  200  200  10  845
Govind Rubber Ltd  200  200  10  34
Modi Rubber Ltd  50  50  10  92

Investment in equity instruments (trade - 
unquoted)
Dewan Tyres Ltd.  100  100  10  -
Bombay  Tyres International Ltd  50  50  10  -
Dunlop India Ltd  100  100  10  -
Investment in equity instruments (non-trade - 
quoted)
ICICI Bank Ltd  2,040  2,040  2  277
Bengal & Assam Company Ltd.  4  4  10  1,711
J.K.Agri Genetics Limited  3  3  10  590
Summit Securities Limited  2  2  10  550
Dhampur Sugar Mills limited  1  1  10  217
Florence Investech Limited  2  2  10  826

(Aggregate market value of quoted equity shares is `43,35,214/- (March 31, 2016 `28,87,446/)

15. LOANS AND ADVANCES
Non-current Current

March 31, 2017 March 31, 2016 March 31, 2017 March 31, 2016
Capital advances
Unsecured, considered good  14,515,471  15,179,363  -  -

(A)  14,515,471  15,179,363  -  -
Security deposit
Unsecured, considered good  6,137,278  5,588,787  3,491,346  9,296,141

(B)  6,137,278  5,588,787  3,491,346  9,296,141
Other loans and advances
Advance Income-tax  
(net off provision for taxation)

 15,560,301  7,213,625  -  -

Advances to suppliers  -  -  13,028,727  12,852,649
Prepaid expenses  -  -  3,450,000  2,869,162

(Amount in `)
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Loans to employees  -  -  1,854,902  1,928,127
Balances with statutory / government 
authorities

 -  -  20,728,085  15,104,265

MAT credit entitlement  7,853,512  3,878,035  -
Others  -  -  4,335,852  229,389

(C)  23,413,813  11,091,660  43,397,566  32,983,593
Total (A+B+C)  44,066,562  31,859,810  46,888,912  42,279,734

16. INVENTORIES (valued at lower of cost and net realizable value)
March 31, 2017 March 31, 2016

Raw materials and components  104,086,283  82,754,761
Work-in-progress  74,780,049  59,230,268
Finished goods*  47,666,408  47,643,922
Packing materials  1,163,885  1,328,316
Stores and spares  49,291,032  43,111,655
Stock in hand of CS & FS  1,663,595  2,036,579

 278,651,252  236,105,502
* Includes provision made for excise duty payable on unsold stock of finished goods

17 TRADE RECEIVABLES Current
March 31, 2017 March 31, 2016

Trade Receivable
Outstanding for a period exceeding six months 
from the date they are due for payment
Secured, considered good - -
Unsecured, considered good  18,427,079  30,134,749
Doubtful  9,874,699  -

(A)  28,301,778  30,134,749

Less: Provison for bad debts  4,500,000
 23,801,778  30,134,749

Other Receivables
Secured, considered good  -  -
Unsecured, considered good  281,485,581  322,187,034
Doubtful - -

 281,485,581  322,187,034
Provision for doubtful trade receivables -  -

(B)  281,485,581  322,187,034
Total (A+B)  305,287,359  352,321,783

(Amount in `)
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18. CASH AND BANK BALANCES Current

March 31, 2017 March 31, 2016

Balances with banks:
On current accounts  5,354,707  92,091
Cash on hand  170,750  110,004

 5,525,457  202,095
Other Bank balances
On Unpaid Dividend Account  914,114  920,531

 914,114  920,531
Amount disclosed under non-current assets 
(note 15.2)

 -  -

Total  6,439,571  1,122,626

19. REVENUE FROM OPERATIONS
March 31, 2017 March 31, 2016

Sale of products  1,867,785,642  1,674,542,118
Other operating Income  203,692,756  167,327,839

 2,071,478,398  1,841,869,957
Less :excise duty paid  202,704,039  187,497,562
Revenue from operations  1,868,774,359  1,654,372,395

20. OTHER INCOME
March 31, 2017 March 31, 2016

Interest income on
Interest received  908,787  555,353
Dividend income on long-term investments  25,142  21,106
Gain on account of foreign exchange fluctuations (net)  17,783,771  -
/���������	
������6���	������2���5�2���
������<QG/5  110,000  150,000
Creditors written back  -  -
Export incentive received  1,166,125  449,623
Rent received  420,000  277,200
Other non-operating  income  -  82,122

 20,413,825  1,535,404

21. COST OF MATERIAL CONSUMED
March 31, 2017 March 31, 2016

Opening stock  82,754,761  95,140,210
Add: Purchases during the year  1,124,102,717  954,180,478
Less: Closing stock  104,086,283  82,754,761

 1,102,771,195  966,565,927

(Amount in `)
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22. CHANGES IN INVENTORIES OF FINISHED GOODS & WORK - IN - PROGRESS
March 31, 2017 March 31, 2016

Inventories at the end of the year
Q��?:��:��������  74,780,049  59,230,268
Finished goods  47,666,408  47,643,922

 122,446,457  106,874,190
Inventories at the beginning of the year
Q��?:��:��������  59,230,268  66,967,749
Finished goods  47,643,922  53,036,690

 106,874,190  120,004,439
 (15,572,267)  13,130,250

23. EMPLOYEE BENEFIT EXPENSE
March 31, 2017 March 31, 2016

Salaries, wages and bonus  222,166,991  186,421,906
Contribution to provident and other fund  10,626,239  9,826,885
Gratuity, leave encashment and superannuation expenses  11,717,910  10,547,849
Staff welfare expenses  10,930,040  10,336,094
Managing director’s remuneration  7,268,834  6,556,126

 262,710,014  223,688,860

24. OTHER EXPENSES
March 31, 2017 March 31, 2016

Administrative expenses
Electricity and water charges  43,537,749  36,449,721
Other manufacturing expenses  28,369,976  31,187,747
Carriage inwards  6,102,415  4,789,949
Rent  1,281,716  893,476
Rates and taxes  1,972,727  2,667,422
Insurance  3,198,746  2,973,117
Repairs and maintenance
      Plant and machinery  1,135,418  705,133
      Buildings  3,788,385  1,001,619
      Others  5,340,137  2,146,141
Exchange fluctuation loss  -  3,776,799
Advertising and sales promotion  8,065,640  9,082,861
Travelling and conveyance  8,085,917  7,316,641
Communication costs  2,677,237  1,054,502
Printing and stationery  2,958,485  2,289,127
Legal and professional fees  12,139,016  7,874,163
Directors’ sitting fees  850,000  390,000
Directors’ commission  1,169,202  964,363

(Amount in `)
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Payment to statutory auditor’s (Refer details below)  1,055,316  636,287
Vehicle maintenance  396,179  493,791
Q	����P�
	��  5,265,272  3,663,014
Light & water  185,890  177,740
Packing & forwarding  49,776,998  35,776,874
Stores & spares consumed  79,338,446  78,048,033
Donation  106,000  40,000
CSR expenditure (Refer details below)  1,494,475  1,143,030
Provision for doubtful trade receivables  4,500,000  -
Bad debts written off  12,520,364  -
Miscellaneous expenses  2,124,308  2,272,476

 287,436,014  237,814,027

Payment to statutory auditors
March 31, 2017 March 31, 2016

Statutory audit fee  800,000  400,000
Tax Audit fee  100,000  100,000
Vat audit fee  50,000  -
Reimbursement of expenses  105,316  136,287

 1,055,316  636,287

CSR Expenditure
Gross amount required to be spent by the company during the year is `#,<;,<,U,
|

Amount Spent During the Year Paid Yet to be paid Total
On construction or acquisition of any asset  -  -  -
On purpose other than above  1,494,475  -  1,494,475

Total  1,494,475  -  1,494,475

25. DEPRECIATION AND AMORTISATION EXPENSE
March 31, 2017 March 31, 2016

Depreciation of tangible assets  98,109,329  76,956,436
Amortization of intangible assets  1,003,817  417,782

 99,113,146  77,374,218

26. FINANCE COSTS
March 31, 2017 March 31, 2016

Interest expenses  46,301,316  44,995,210
Other borrowing costs  3,186,551  4,636,775

 49,487,867  49,631,986

(Amount in `)
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27 CONTINGENT LIABILITIES March 31, 2017 March 31, 2016

a) Letters of credit outstanding 62,780,983 52,598,417

b) Estimated amount of contracts remaining to be executed on 
capital accounts and not provided for

32,395,392 26,493,317

c) In respect of Income-tax matters 2,327,115 2,327,115

d) Bank Guarantee 2,700,000 8,100,000

28 Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act):
Based on the information available with the company, there are no Micro, Small and Medium enterprises, to which the 
company owes dues, which are outstanding for more than 45 days as at March 31, 2017. Further, no interest during the 
year has been paid or payable under the terms of the MSMED Act, 2006.

29 The actuarial value of Gratuity liability As at March 31, 2017 is `4,50,53,709/- (March 31, 2016, `3,68,66,912/-) as per the 
workings under AS15 (Revised) issued by the Institute of Chartered Accountants of India.

Gratuity Report under AS-15 (Revised 2005) for year ended March 31, 2017
The following tables sets out the funded status of the gratuity plans and the amounts recognized in the Company’s 
��	���	
���	��������	��	���	�����������#

a) Assumption : March 31, 2017 March 31, 2016
Discount Rate 7.34% 7.80%
Salary Escalation 9.00% 9.00%
b) Table showing changes in present value of obligation:
Present value of obligation as at beginning of year  36,866,912  29,455,318
Interest cost  2,816,658  2,249,944
Current service cost  3,624,868  3,387,727
7��������	��  (1,511,820)  (1,219,763)
Actuarial  (gain) / loss on obligation  3,257,091  2,993,686
Present value of obligation as at end of year  45,053,709  36,866,912
c) Table showing changes in the fair value of plan Assets:
Fair value of plan assets at beginning of year  19,653,530  17,085,185
Expected return on plan assets  1,761,644  1,382,437
Contributions  10,200,000  2,500,000
7��������	��  (1,511,820)  (1,219,763)
Actuarial gain / (loss) on plan assets  (396,933)  (94,329)
Fair value of plan assets at the end of year  29,706,421  19,653,530
�������������=����
���

�����(��
����
Actuarial (gain) / loss on obligations  (3,257,091)  (2,993,685)
Actuarial (gain) / loss the year - plan assets  -  -
Total (gain) / loss for the year  (3,257,091)  (2,993,685)
Actuarial (gain) / loss recognised in the year  (3,257,091)  (2,993,685)

(Amount in `)
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e) The amount to be recognised in the Balance Sheet and statement 
������	��������

��
Present value of obligation as at the end of the year  45,053,709  36,866,912
Fair value of plan assets as at the end of the year  29,706,421  19,653,530
Funded status  (15,347,288)  (17,213,382)
Net asset / (liability) recognised in Balance Sheet  (15,347,288)  (17,213,382)

(Amount in `)
30 The actuarial value of Leave Encashment liability As at March 31, 2017 is ̀  64,97,225/-(March 31, 2016, ` 51,23,265/-) as 

per the workings under AS15 (Revised) issued by the Institute of Chartered Accountants of India

Group Leave Encashment Scheme Report under AS-15 (Revised 2005) for year ended March 31, 2017
a) Assumption : March 31, 2017 March 31, 2016
Discount rate 7.34% 7.80%
Salary escalation 9.00% 9.00%
b) Table Showing changes in present value of Obligation:
Present value of obligation as at beginning of year  5,123,265  4,912,794
Interest cost  396,265  309,757
Current service cost  2,207,065  1,862,067
7��������	��  (85,890)  (1,883,093)
Actuarial  (gain) / loss on obligation  (1,143,479)  (78,260)
Present value of obligation as at end of year  6,497,226  5,123,265
c) Table showing changes in the fair value of Plan Assets:
Fair value of plan assets at beginning of year  3,012,103  3,849,458
Expected return on plan assets  272,982  405,751
Contributions  1,332,000  824,000
7�������/	��  (85,890)  (1,883,093)
Actuarial gain / (loss) on Plan assets  (79,475)  (184,013)
Fair value of plan assets at the end of year  4,451,720  3,012,103
�������������=����
���

�!���(��
����
Actuarial (gain) / loss on obligations  (1,143,479)  (78,260)
Actuarial (gain) / loss the year - plan assets  (79,475)  (184,013)
Total (gain) / loss for the year  (1,222,954)  (262,273)
Actuarial (gain) / loss recognised in the year  (1,222,954)  (262,273)
���@J���:���������������(��
�������J��^��������J�������������:����������	��������

��
Present value of obligation as at the end of the year  6,497,226  (1,063,366)
Fair value of plan assets as at the end of the year  4,451,720  3,012,103
Funded status  (2,045,506)  (2,111,162)
Net asset / (liability) recognised in Balance Sheet  (2,045,506)  2,111,162

(Amount in `)



Annual Report 2016-17 73

31 Related Party Transactions:
Information given in accordance with the requirements of Accounting Standard 18 on related party disclosures issued 
by the Institute of Chartered Accountants of India
Name of the Party Nature of Relationship
(i) M/s Suvardhan, Bangalore Partnership Firm Firm where directors are interested
(ii)Mrs. Anuradha M.Gokarn & Mr.Aditya M.Gokarn. Key Management Personnel
(iii)Transaction with the above related party.

March 31, 2017 March 31, 2016
(a) Nature of Transactions:
Suvardhan, Bangalore
Purchase of Goods & Services (Inclusive of taxes)  1,707,258  3,613,213

(b) Interest paid to directors
Aditya M Gokarn  23,877  109,766
Anuradha M Gokarn  4,250,350  4,081,526

(c) Loan from directors
Anuradha M Gokarn  2,500,000  4,000,000

(d) Loan repaid to directors
Aditya M Gokarn  1,000,000  -

(e) Balance as at March 31, 2017
      Payable
     (i)  Anuradha M Gokarn  41,500,000  39,000,000
     (ii) Aditya M. Gokarn  -  1,000,000
     (ii) Suvardhan  54,468  389,460

 (f) Director’s sitting fees
     (i)   Dr. B R Pai  300,000  130,000
     (ii)  Anuradha M Gokarn  225,000  130,000
�����2���5�E�W�Q�

���  300,000  130,000
     (iV) Tamhant Jain  25,000  -

 (g) Director’s commission
     (i)   Dr. B R Pai  374,519  321,454
     (ii)  Anuradha M Gokarn  374,519  321,454
�����2���5�E�W�Q�

���  374,519  321,454
     (iv) Tamhant Jain  45,645  -
(iv) Managerial remuneration:
     (i) Mr.Aditya M. Gokarn  7,268,834  6,556,126

32 Basic and Diluted Earnings per Share: March 31, 2017 March 31, 2016
2	5�/�����	�����@	6  82,844,564  69,719,582
(b) Number of equity shares  990,027  990,027
Earning per Share- basic and diluted 83.68  70.42

(Amount in `)
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33.1 a) CIF Value of Imports : March 31, 2017 March 31, 2016
   i)  Raw Materials  914,770,121  796,030,197
  ii)  Stores & Spares  9,385,572  6,203,527
  iii) Machinery  72,627,394  45,669,930
Total  996,783,087  847,903,654
b) Expenditure in Foreign Currency :
  i) Travelling  1,972,727  2,938,309
Total  998,755,814  850,841,963

c) Value of Imported and Indigenous
   Materials Consumed : For the year ended March 31, 2017 For the year ended March 31, 2016

      Value (`) % to total 
consumption

      Value (`) % to total 
consumption

   i) Raw Materials
      Imported  886,523,538  80  806,537,281  83
      Indigenous  216,247,657  20  160,028,646  17
Total  1,102,771,195  100  966,565,927  100
   ii) Stores, Spares & Components :
       Imported  2,174,195  3  5,988,143  8
       Indigenous  77,164,251  97  72,059,889  92
Total  79,338,446 100  78,048,032 100

33.2 Earnings in Foreign Exchange on FOB Basis: March 31, 2017 March 31, 2016
(`) (`)

Export of goods  293,910,078  227,373,417
Total  293,910,078  227,373,417

34 Specified bank notes held and transacted during the period November 8, 2016 to December 30, 2016

Particulars Specified bank 
notes

Other 
denomination 

notes

Total

Closing cash in hand as on November 8, 2016  67,500  36,299  103,799

(+) Permitted receipts  -  484,911  484,911

(-) Permitted payments  -  431,339  431,339

(-) Amount deposited in Banks  67,500  -  67,500

Closing cash in hand as on December 30, 2016  -  89,871  89,871

(Amount in `)



Annual Report 2016-17 75

35 Derivative Instruments

a)   During the year, the company has entered into some formal hedging policy to hedge its exposure in foreign currency 
and interest rate (if any).  However, the outstanding derivative instruments as on March 31, 2017  is NIL (March 31, 
2016 – NIL)

b)   Unhedged foreign currency exposures:

Foreign currency exposure that are not hedged by derivative instruments or otherwise are as follows:

Assets For the year ended March 31, 2017 For the year ended March 31, 2016

Foreign Currency Equivalent in ` Foreign Currency Equivalent in `

i) Trade receivables                            

USD  408,671  26,502,335  504,269  33,410,332

NZD  2,191  142,055

Liabilities

i) Trade payable

USD  370,427  24,022,181  327,001  21,665,454

EURO  1,802  124,854  12,246  923,314

ii) Foreign currency loans

USD  1,837,207  119,142,891  1,283,355  85,028,668

36  The Board of Directors recommended 150% dividend. (`15/- per Equity Share).

37 /��!�������	����������	!��+�������������0��	��	�����
����!�����������������	?������	�	+
��
����������������
period.

For Brahmayya & Co., For and on behalf of the Board of Directors of Triton Valves Limited
Chartered Accountants
ICAI Firm registration number: 000515S
G. Srinivas S. K. Welling Aditya M. Gokarn
Partner Chairman Managing Director
Membership no.: 086761 DIN: 00050943 DIN: 00185458

Place: Bengaluru Srikanth Shenoy Apoorva. G
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