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Executive Summary

The Global on-going pandemic has hit every possible business around the world. Various
countries are going through tough time with lockdowns and other strict policies to control the

pandemic.

Various sectors are hit by the pandemic but still some sectors like pharmaceuticals are pulling
the economy to survive. The top to down approach to research the specialty chemical sectors,
where initially started with the various economies around the globe were looked then
specialty chemical sector was analysed and then company India gelatine and chemical limited
was analysed deeply and compared it with its peers.

The analysis gave the positive respond for specialty chemical sector which has huge potential
to grow in India with growth rate of 12-13% and as the sectors supports the various
subsectors such as agriculture, pharma, plastic, food industry and much more which makes

the sector demanding and prominent.

The analysis of the company which was gelatine manufacturing unit using bones as a major
raw material is facing competition from synthetic gelatine as a substitute and shortages of raw
material availability as a major drawback which is deteriorating company’s performance as a

whole from last five years.

After the analysis I can conclude the specialty chemical sector is the next boom for the
country as china was the major player which is backfired by the environment deteriorating
and now major production is expected by Indi. However the company | analysed in not facing
good results and is likely to fail in future if didn’t take any major decisions to change the

business model of the company.
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PART-A

A. Company details:

The Money Roller was established in 2014 in Mumbai. It is research based start-up which
aims to come up with quality research work. The company believes that there is no proper
research in India and that which are available to everyone is somewhat superficial. Therefore,
the company was formed to change, redefine the Indian research culture. They think they
should come-up with some genuine material by doing their own research. Therefore, the
question arose: where to find such researchers to conduct real research. Therefore, in order to
achieve this goal, young minds are trained to conduct such research through live projects. Not
only through live projects, but also various seminars and workshops are held in B schools,
including the Institute of Management at Nirma University. In addition, various stakeholders
are consulted in order to make money for both short-term and long-term investment purposes.
They incorporate their experience in analysing capital markets- Equity (cash and futures and
options), foreign exchange and commodity markets) and linking them to cross-market

analysis.

Management of the company:
Being a financial start-up company, the office is located at the commercial capital of the

country — Mumbai. The company is comparatively smaller in size with around 12-15 people
(including co-founders). With Mr. Janak Shah, is the MD of The Money Roller, there is one
more cofounder as well. The other co-founder is Mr. Rahul Ingle. The turnover and financial

data is not disclosed by the company.

Product and Services:

The core service offered by the company is the investment management by analysis of stock
market, currency market, commodity market and bonds. They give real time data of all the
markets. The have recently started subscription based TMR Finance universe and TMR data
universe where they provide videos for learning to students and offer live projects to

management students from various reputed B-schools across India.
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Under the flagship of TMR live the money roller conducts various live projects to equip
young minds with right methodology to research and analyse correctly to get the required
outcome. These are the following live projects offered by the company:

LIST OF LIVE PROJECTS

Equity research summer project
Derivative research summer project
Data Science Summer Project on Financial Derivatives Data

Data Science Summer Project on Indian mutual funds Data

The list doesn’t ends here, apart from this there are various topics in finance domain which are
covered in the form of live project and students gets real life task which eventually helps them to
build deep knowledge in financial markets.

They even offer workshops in B-schools in the same verticals to promote their company and to make
aware students about their offerings.



Customers-

The customer base for The money roller are majorly divided into three classes which are

major revenue generator for them:

1) Individuals for investment management
2) Students from Management institutions/ B-schools
3) Finance professionals from corporates

4) Corporates for research purpose

CUSTOMERS

IRT
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The major sources of revenue comes from workshops conducted in colleges because bulk of
students are targeted together which results in good target achievement in shorter duration of
time.

Market and competition:

As this business is newly adopted so not many players have participated here but other
players which are giving competition to The Money roller are which have same business
model of providing workshops and live projects to the B-schools. Some of those are as
follows:

1) Finshiksha

Finshiksha is the platform similar to The Money roller

which provides finance related study packages in form of

FinShiksha certifications, live projects and workshops. They have
higher pricing compared to our company.
2) Finlatics-
‘: ¥ Finlatics is also similar platform which is partnered by various
\i |
:: l," Fl n ‘a |CS bodies such as Atal Incubation Centre — NMIMS, supported by
\i I, 1 J
\

the Atal Innovation Mission and Bombay stock exchange.

VA EVABLNG TGS

3) Alpha derivaties-

Alpha derivative is budding start-up in the same domain and it is
started by one of the co-founder Ritesh Chavan of The money roller

ALPHA DERIVATIVES )
( ' who left the company last year and started another firm.
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The other competitors in this market are MWH holdings, Unschool, EDUCBA etc.
which are build with almost same business model as of The money roller.

Financial performance including dividend distribution:
No such data is disclosed by company.

B. Industry classification:

The Money roller belongs to INVESTMENT MANAGEMENT industry which tackles with
the professional asset management of various securities such as shares, bonds, and other
securities and other assets (e.g., real estate) in order to meet specified investment goals for the
benefit of the investors. Investors may be institutions like insurance companies, pension
funds, corporations, charities, educational establishments etc. or private investors via both
directly via investment contracts and more commonly via collective investment

schemes e.g. mutual funds or exchange-traded funds.

PR R

llil" C L‘

The investment industry provides numerous benefits to the economy, including the efficient
allocation of scarce resources, better information about investment opportunities, products
and services that are appropriate for providers and users of capital, and liquidity.

PROS AND CONS OF BEING IN THIS INDUSTRY
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v Pros ® Cons

« Professional analysis + Sizeable fees

« Full-time diligence « Profits fluctuate with market

« Ability to time or outperform + Challenges from passively
market managed vehicles, robo-advisors

Ability to protect portfolio in
down times

Industry structure:

The business of investment has several facets, the employment of professional fund
managers, research of individual assets andasset classes, dealing, settlement,
marketing, internal auditing, and the preparation of reports for clients. The largest financial
fund managers are firms that exhibit all the complexity their size demands. Apart from the
people who bring in the money which are marketers and the people who do direct investment
which are the fund managers, there are compliance staff to ensure accord with legislative and
regulatory constraints, internal auditors of various kinds to examine internal systems and

controls, financial controllers to account for the institutions’ own money and costs, computer

Investment Bank Asset Management
Companies

Private Client I,"'
Services 1“'

/
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experts, and "back office™ employees to track and record transactions and fund valuations for
up to thousands of clients per institution.

The figure above shows us the industry stucture of Investment management firms which
typically works on facet mentioned above.

/———) Get Profit

Rebalance
Portfolio-
Delermine
l Irwestor Needs
Implement
Strategic Planw Irwestment

Management
Assess Risk
Process Tolerance

Reww/w! Asset
Alocatiorw

External environment sectors

e Technology in Investment Management- The technological innovation in the design
and delivery of financial services and products — is revolutionising customer
expectations. Emerging technologies such as Artificial Intelligence (Al), big data and

analytics, blockchain, cloud, Internet of Things (10T), and robotics are disrupting

tradition finance.

e Economic growth- Companies are investing to meet future demand. If demand
declines, companies will reduce investment. As the economic outlook improves,
businesses will increase investment as they expect demand to increase in the future.
There is strong empirical evidence that investments are cyclical. During a recession,

there is collapse in investment and during economic growth it eventually recovers.

13
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Government policies- Investing under some government regulations can be difficult.
For example, strict planning laws can hold back investments. On the other hand, state
subsidies / tax breaks can encourage investment. In China and Korea, the government
often guarantees - it has borne the cost of investments. This translates into higher
investments, although it may also affect the quality of the investment, as there are

fewer incentives to ensure that the level of return on investment is high.
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C. The growth story of the company:

The company started its journey in year 2014 with an aim of changing the research culture in

our country. Then it went in equity trading and started offering live projects to the youth of

country. They expanded their live project portfolio first to derivatives and then to data

science.

Here is the preview of milestones achieved by the company:

Live project in

Research Equity
Trading Derivatives
Research Live project

Research in various
sectors

Live project on equity,
derivatives and data
science

With the time the company adopted new avenues for its growth and development. This

reflects the risk taking ability of the company. The company is into analysing all classes of

assets including equity markets, commodity markets, currency market as well as crypto-

currency.

15




Organizational Culture-
The culture adopted by the company allows the people to think beyond the traditional and

conventional ways. Original ideas are respected and appreciated by the firm that helps the

company to grow and even the small contribution is respected and matters to the company.

Comparative Analysis of performance with competitors-

As this business is newly adopted so not many players have participated here but other
players which are giving competition to The Money roller are which have same business
model of providing workshops and live projects to the B-schools. Some of those are as
follows:

1)

2)

3)

Finshiksha

Finshiksha is the platform similar to The Money roller which provides finance related
study packages in form of certifications, live projects and workshops. They have
higher pricing compared to our company.

Finlatics-
Finlatics is also similar platform which is partnered by various bodies such as Atal

Incubation Centre — NMIMS, supported by the Atal Innovation Mission and Bombay
stock exchange.

Alpha derivaties-

Alpha derivative is budding start-up in the same domain and it is started by one of the
co-founder Ritesh Chavan of The money roller who left the company last year and
started another firm.

The other competitors in this market are MWH holdings, Unschool, EDUCBA etc.
which are build with almost same business model as of The money roller.

Other investment management firms are also giving competition to the company such as
Jmarthon advisory pvt Itd, wallstreet advisory private limited, Dolat Investments Ltd.,
Research Division etc.

16
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D. McKinsey 7-S Model
We can use 7-S Model for various situations to examine how some part of organization work
together to enhance overall success of the organization.

The model categorizes the seven elements as either "hard" or "soft":

Hard Soft
Elements Elements

Strategy Shared
Values
Structure
Skills
Systems
Style
Staff

What structure do we
need to execute the

strategy?
Structure )
What business system do we
W?aéégﬁlil}:;g;mé?&nghe need to use or invent to execute
p p ’ . . the strategy?
Strategy I Sustams

Which of our principles help us?
Why do we do what we do in the
way we do it?

Original 7-5 as published by
framework s authors *.
Comments and color scheme by

BSCDesigner.com e

{ Skills | _. . Style )

cultural qualities will help us to

will help us? What skills do we
achieve a strategic objective?

What are the specific skills that
need to develop?

What leadership style and ]

How should we help our

managers in their
7-S Framework growth?

* Original 7-S framework was introduced by Robert H.

Waterman, JR., Thomas J. Peters, and Julien R. Phillips. .

in "Structure is not organization”, Business Horizons Legend: Hard Ss Q Soft Ss
(1980, June). Comments and color scheme by BSC Designer.com

1. Strategy- The Company is currently working to increase its student base by offering new

courses or additional live projects. They try to diversify themselves and their knowledge

17



not only in the financial field, but also in other sectors such as marketing, operations, etc.
In addition, the company has not revealed other strategy.

2. Structure- The company structure is pretty flat. There are just 2 layers in the structure of
the company. In the first layer there are 2 co-founders of the company including Mr.
Janak Shah who is MD of The Money Roller. In the second layer, there are the remaining
employees and the interns. The roles of all the cofounders are merging in nature however
they all have specialized work for which they are responsible for.

So, just a brief introduction about the business before understanding the responsibilities. The
business at The Money Roller can be categorized from 2 broad categories. One revenue
stream is related to the trading and consultation while the other revenue stream is related to

the education of students or masses.

Mr. Rahul Ingle and Mr. Janak Shah also look at both the aspects of revenue generation but
are more focussed in generating content of the live projects and workshops and marketing
aspect of the same.

3. System- The traders at The Money Roller use “Trade Tiger” platform to do trading on a
continuous basis. This software is provided by Sharekhan. Other than that, no other
special system or software is used by the employees of the company. Since this is a
research house it is an asset light company and hence no other systems are utilized for the

Same.

4. Shared Values- The company has a friendly and helpful attitude to everyone. In addition,
we look forward to conducting authentic searches. We have always asked us to cite
sources and verify data. Employees also trust and value each other. In addition,

accessibility is one of the common values | have found within the company.

5. Skills- The trading team members knew exactly what they were doing. All employees of
the trade team had previous work experience and made the most of their knowledge. In
addition, a consolidated team has great confidence, which allows employees to make
mistakes and learn from them and grow together. The marketing team is also very

knowledgeable and uses the latest techniques and tools to increase reach and marketing.

18



Common characters are much worse with Python programming, which helps you develop

different strategies and make the same decisions.

Style- Everything in the company is more informal. There is no dress code and the cabin
door is usually open. Everyone, including the co-founders, is very helpful and ready to
help at any time. This shows that the company has really adapted to a friendly leadership
style in which employees can speak openly about urgent issues. In addition, the company
typically employs a group conversation method in which all top management sits down
and discusses urgent issues and tries to eliminate bottlenecks in the same way. Not only
do they discuss with each other, but they also take ideas from trainees.

Staff- The man power is the most important asset in any company. The average age of
employees of The Money Roller can be around 35, indicating that almost everyone is
very young. The company also believes in gender diversity and does not differentiate
between genders. The team is over of 25% were women. The team had different
backgrounds. While some came from a commercial background, there were people with
an engineering background, including their own peers. Generally, there were three teams:

the trader, the marketing analyst, and the capital analyst.

19



E. Competitive position in industry by Porter’s five forces

Porter's Five Forces is a simple but powerful tool for understanding the competitiveness of
any business environment, and for identifying your strategy's potential profitability.

This is useful because when we understand the forces in the environment or industry that can

affect your profitability, we can adjust our strategy accordingly to stand along with
competitors and get edge in business performance.

Porter's five forces

Threat of v ‘ ‘Bargaining power
new entrants /480 | of suppliers

I Porter's five |

forces

Threat of
substitutes

/ Bargaining power
. of customers

Competitive
rivalry

1. Threat of new entrants- There is a high risk for new entrants to enter in the sector.
This is due to the fact that the barrier to entry is low. There is little need for
investment to start your own business in this industry. Also, with the right knowledge,
you can really use it to your advantage. Switching costs for customers are low and no
major infrastructure is needed.

2. Bargaining power of suppliers- The bargaining power of suppliers will be low. This is
due to the fact that barriers to entry are low, which has led to increased competition,
which reduces the power of suppliers. There is still a huge market to deal with, and
with the acceptance of financial funding and the increase in internet penetration

among the masses, the offer offers good opportunities.
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3. Bargaining power of buyer- The bargaining power would be high in this industry.
With more number of suppliers and low switching costs, it increases the power of the
buyers. Moreover, the data is more or less standardized everywhere which increases
the bargaining power of the buyer.

4. Threat of substitute product or services- Recently due to increase in internet
penetration and due to COVID-19 situation online webinar and live projects are easily
available to the students, so threat to substitute product is increasing at high rates.

5. Rivalry amongst existing firms- There is already a high competition between the firms
who have an almost similar structure as that of The Money Roller. There are many
competitors to the company like Educba, tips2trade, elearnmarket, imarticus,
internshala and wallstreetmojo. All these companies are also trying to increase their

market share and hence rivalry is high amongst the exisiting firms.
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F. Problem Areas-

Limited
resouces

[ Less
proffesio

nalism

Reatining
talent

e Thriving on Limited Resources- As told earlier the founders of company
are just two person janak sir and Rahul sir, so while conducting workshops they
cannot conduct at more than one place at time. So during the time when multiple B-
schools require workshops to be conducted in their institution, one opportunity has to
be traded off by other.

Solution- They can hire team with relevant knowledge and train them, so that they could

have sufficient number of manpower to cope up with all the opportunities available to them.

e Less professional- The culture of the company is little bit informal which

doesn’t give interns proper exposure to corporate culture which in turn comes with the

lack in learning and not effective utilization of internship.

Solution- Building a high level of professionalism environment would help to tackle with

such problem.

e Retaining talent- The money roller is just recent budding start up, so retaining
talented manpower and giving then continuously pay hike is difficult for them which
eventually is losing of staffs. So this problem comes up with loss in all training to

employee and again back to start.

Solution- Creating an environment and culture in the firm that helps in retaining employees

and creating learning culture will help to force them to stick with company.
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PART-B

Research based project

Introduction-

The project allotted to me in the organization in equity research project for the company
India gelatine and chemical limited based in Ahmedabad which comes under speciality
chemical sector. Equity research is a method of analysing a company's financial performance
and predicting the scenarios of buying and selling a company's listed assets. It is an extensive
method of research to analyse the assets and liabilities of a company that attracts investors to
invest in the company. Equity researchers use problem solving, data interpretation, and
various other tools to understand and predict aspects of security behaviour. This often
involves quantitative analysis of the latest stock market statistics. Finally, equity researchers
could be appointed in developing investment models and filtering tools that identify trading

strategies that help manage portfolio risk.

What is Equity Research?

1‘2

Research the
Performing Valuation . : Perform Fundamental Project Revenues and
of Listed Companies S;?:;’:t‘:-rg industry Analysis Profits of the Company

5‘

Valuation using DCF,
Relative Valuation

Compare the fair If Fair Value < Market If Fair Value > Market
value with Market Price, Price,
Price then SELL then BUY

So, to bridge this gap of knowledge one must know sectors where he or she can invest in.
Hence, this report gives a detailed analysis of speciality chemical sector and also provides
potential investment options for the same. The main objective of this project is to understand
untouched and not so talked sector which is specialty chemical in detail so the readers are

well verse with the sector and know about potential investments where they can invest in.

23



Methodology-

The project in the organization is research based so most of the sources that were used in
acquiring data were secondary sources and no primary research was done like sampling or
surveys. Both qualitative and quantitative data was taken from data sources such as Annual
Survey of Industries (ASI) from Ministry of Statistics and Programme Implementation,
Economic Survey of India, annual reports of the company, transcripts of company,

investment presentations, company’s websites in that sectors etc.

The top down approach is used in the analysis starting from the economy, then going to the
sector which is chemical sector here and then industry that is specialty chemical and then
coming into the company India gelatine and chemical limited. This gives big picture during

analysis.

The methodology involves to comprehensively analyse the financials of the company by
seeing business model, looking into various ratios to compare it with its past performance as
well as with it peers. Projecting the future financials to predict the performance of the

company.

The analysis of the company was done using Microsoft excel and no other software was used

during analysis.

Global economy

Local economy

Sector

Industry TOE DO:]N“
pproac

Specific
Business
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Context of Industry Problem -

The specialty chemical sector is hardly talked about and is one among least researched sector.
For any investor, he needs diversity of options to invest and expects growing or at least stable
returns. However, there is hardly any good research available for the retail investors who can
actually read those reports and understand the potential of not so famous sector. It is due to
this problem; this report has been created with data taken from authentic and government
sources. This report is completely unbiased and is as deep as possible so that the investors
can get an idea about the sector and can invest in it.

Specialty chemicals are chemicals with a wide range of effects that many other industries rely
on. Some categories of specialty chemicals include adhesives, chemicals for agriculture,
detergents, paints, cosmetic additives, construction chemicals, elastomers, flavourings, food
additives, perfumes, industrial gases, lubricants, paints, polymers, surfactants and textile
auxiliaries. Other industrial sectors, such as the automotive, aerospace, food, cosmetic,
agricultural, manufacturing and textile industries, rely heavily on these products. It basically

produces the products which are used by other industries to create their end product.

As the china is facing so strict norms and restrictions due to deteriorating environmental
conditions, the sector in India has humongous opportunity to grow at this time. Adding to it
due to this COVID-19 crisis the potential in pharma side of specialty chemical is also

increasing. Hence this sector is next great market for India.

World Consumption of Specialty Chemicals

Textile Nutraceutical
W Chemicals Ingredients i
ater Other e
Management Specialty
=

ranale l Polymers
e Construction
Lubricating Oil Chemicals

Additives
Cosmetic
. Chemicalz _~
Adhesives) |1&| Cleaners
Szalants
Specialty Pap-:—r_/
e R~
yrzm_»c;l= _/ Electronic
Printing Inks Chemicals
Fead Additives
Flastics .
Additives Surfactants
Food Additives
: : Flavors and
ﬁOnl Field Fragrances
Chemicals |
o e Specialty
Ca[a}ysts Watar-Soluble C‘:ali!‘.-;;

Polymers
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Weekly Task-

Week-1- During the first week of the internship | was asked to compare the global
macroeconomics of various developed and developing nations across the globe. The
countries that were compared are India, Germany, Euro Zone, China, United States, Russia,
Japan and Brazil. Various factors were compared such as Population(Cr), Government Type,
GDP(Str), GDP Growth, GNI(Str), GDP/Capita(S), GDP as a %manufacturing ,%Agri,
%Services, Unemployment Rate, Average Wages, Min Wages, Wage Growth, Inflation etc.

Apart from this the global chemical sector was compared in these countries in terms of
market size, major exporter, major importer etc.

Week-2- During the second week of the internship the major task was to analyse the task
on basis of various sectors such as .Market Size, Consolidation Level, Segmentation, Demand
(Type and Sources), Demand Drivers, New trends, Operations/Process, Cost Drivers,
Finances, Supply and Distribution Channels, Challenges, Business Innovation/Technological
Disruptions etc. All these factors were important to understand the past trends in the

industry which would be helped to forecast future potential.

Week-3- During the third week specific company in specialty chemical sector was allotted to
me. The company allotted to me was India Gelatine and chemical limited based in
Ahmedabad. The task for the week was to analyse company in the depth by understanding
its business model, Summarizing directors report, Management discussion and analysis,
corporate governance report, remuneration pattern of the company and understanding the

trends for last five years.

Week-4- During 4™ week of the internship where the task is to understand the financials of
last five years of the company by looking into financial reports of the company and

inferencing required information from that.
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Week-5 — During the fifth week of the internship we were made to understand the concept of
cash flow statements and understand the steps and structure of the cash flow. We were asked
to make cash flow using company’s financials such as balance sheet and income statement.

Week-6 — During the sixth week of the internship we did forecasting of the financials of the
company and got to understand the glace of what thought process we use during forecasting
the future of the company. Apart from this we needed to work upon the effect of covid-19 on

the company’s performance and industry.

Week-7- The other players in the industries such as Narmada gelatine, CJ gelatine and Nitta
gelatine Itd were compared with the India gelatine and chemical limited in terms of capital,
financials, Market capitalization, enterprise value, earning per share, book value, ratio

comparison etc.

Week-8- The ultimate week of the internship was mainly for the feedback of all the work that
we did and how to make reports on equity research that can be used by the corporates to

understand where they can invest for proper returns.
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Presentation of Data
For specialty Chemical sector

Q=
Global Market size India’s Share

850 US Billion $ 3%

Growth Rate Global India’s Growth Rate

4-6% 12-13%

22% of all the
chemicals are
specialty chemicals

More than 50% is

India’s Market size exported

37 Billion $
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Analysis & Discussion

Specialty Chemicals sector:
Specialty chemicals are unique chemicals that help provide different effects in different

sectors of their operations, such as textiles, ink additives, construction, oil and gas, cosmetics
and food. Specialty chemicals can be used in preparations of various chemicals whose
composition greatly affects the performance of customer’s final products. These chemicals
are used based on their function and performance. These chemicals are majorly intermediary
products required in manufacturing of end products.

Global specialty chemical market-

YEAR MARKET SIZE
FY 2012 577
FY 2017 745
FY 2022F 900-1000
Market Size
1000

800
600
400 - B Market Size
200 -
0 - T .

FY 2012  FY 2017 FY 2022F

The global specialty chemical size has growth rate of 5% per year from 2012 to 2017 where
the size increased from 577 US Billion $ to 745 US Billion $ and after that the growth rate

increased from 5% to 6% and expected to reach more than 900 US billion $ market.

Region-wise share

Region Share
China 25%
North America 24%
Western Europe 17%
Japan 7%

29



India 3%
Other Asia 11%
Others 13%

® China
® North America

= Western Europe

Share
! \ B Japan
’ ¥ India

® Other Asia
Others

-

The half of the share across globe is contributed by china and North America region. India is

in growing stage for the specialty chemical sector and as of now contributing 3% to the
global share of the industry.

India’s Specialty chemical Market

Top companies of INDIA in specialty chemical sector

Company Ri::T::::)n Exports Domestic
Aarti Ind 4706 1977 2729 42.01% 57.99%
Atul 3947 1908.2 2038.8 48.35% 51.65%
Vinati
Organics 1158.09 845.4057 312.6843 73.00% 27.00%
Navin
Fluorine 990 513 477 51.82% 48.18%
Alkyl
Amines 955.57 147.37 808.2 15.42% 84.58%
Fairchem
Spec 249.87 169.9116 79.9584 68.00% 32.00%

The top players in the industry are mentioned above. We can see from above data that most
of the business comes from exports of the products to various counties across the globe. On

an average around half of the business is done by exporting the products.

Cost drivers in the industry:
In the business of specialty chemical, the major cost drivers that the company need to incur

are given in below pie chart. The data is taken from one of the annual report of the company
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https://www.moneycontrol.com/india/stockpricequote/chemicals/aartiindustries/AI45
https://www.moneycontrol.com/india/stockpricequote/chemicals/atul/A06
https://www.moneycontrol.com/india/stockpricequote/chemicals/vinatiorganics/VO01
https://www.moneycontrol.com/india/stockpricequote/chemicals/vinatiorganics/VO01
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Aarti industries which is market leader in this sector shows that more than half of the cost is
incurred due to the raw materials used for making the end product in this industry and after

that the second major cost driver is manufacturing expense.

B Consumption of Raw Materials

B Consumption of Packing
Materials

® Consumption of Fuel

B Consumption of Stores & Spares

B Employee Benefits

@ Depreciation and Amortisation
Expenses

@ Finance Costs

@ Selling & Distribution Expenses

Major Challenges in the Sector:

e All the transactions are exposed to fluctuations in the external value of rupee largely
against US dollar because much of the transactions in the business is held
internationally and major raw material is procured from other countries. Exposure to
other currency risk is minimal.

e Innovation exposes sector to the risk of redundancy and losing out to competition on
account of poor R&D.

e Sector operations are in multiple global markets exposes them to risks of changes in
regulations in various part of globe.

e Unavailability of raw materials and fluctuation in raw material prices is a major threat

to the sector business.
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India Gelatine and chemical limited:
During the internship every student was allotted one company from the specialty chemical

sector to understand the business model and every aspect of business in the sector, to analyse

the financial and non-financial data for sector. The company that was allotted to me was India

Gelatine and chemical limited which deals with the products made up of gelatines.

The Company is engaged in the manufacturing of Ossein, Gelatine and DCP. The raw

material that the company uses are Crushed Bones, being of natural origin, is at many times

in short supply which adversely affects company's production. The company faces severe

competition from various domestic companies and therefore focuses on exports market which

has inherent foreign exchange risk.

Broadly there are 4 product lines in the company which are:
1 .Edible Gelatine and Di-Calcium Phosphate

2. Photographic Gelatine
3. Technical Gelatine

4. Pharmaceutical gelatine

They also sell ossein which is used in making Gelatine.

The Company deals with following sub-sectors-

Food sector
Photographic industry
Cosmetic industry
Pharma industry
Plastic industry

Percentage share to turnover

of company

H Ossein W Gelatine Di Calcium Phosphate m =

2% 5%

73%
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Gelatine is major contributor in the revenues of the company

Analysis of Cost drivers of the company

14000

12000

10000

8000

6000

4000

2000

-2000

M Cost of materials consumed

M Stock-in -Trade and work-in-progress

B Employee benefits expense

B Depreciation and amortization expense
m Audit Fees

m CETP, Water & Effluent Treatment Charges

B Packing material Consumed
m C.S.R. Expenses
H Donation
M Freight & Cartage & Colliage
Labour Charges
m Loss due to Fire
Postage & Telegram
Rates and Taxes
Stationery and Printing expenses

B Changes in inventories of finished goods
H Excise on Sales
B Finance costs
B Advertisement & Sales Promotion Exps
B Buy Back Expenses
B Commission and Discount On Sales
B Consumption of stores
M Directors' Sitting Fees
W Export Expense
M Insurance
M Legal & Professional Fees
Loss on sale / Revaluation of Investment
Power and fuel
Repairs
Travelling and conveyance expenses

FY-2014 FY-2015
Expenses

FY-2017 FY-2018
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The detailed tabular presentation of above table is attached with the annexures provided at the
end of the report, from this grape we can understand the major cost of the company is due to

raw material and power and fuel cost.

Seasonality Identification

The seasonality of the company depicts in which season or quarter the company is able to
generate high amount of revenue. It shows at which point of time the demand in the market
for their products gets increased.

Seasonal Identification

4000
3000
2000

B Seasonal |dentification
1000 -

Q1Q2Q30Q4Q1Q02Q30Q40Q10Q2Q304Q1020Q3Q4Q10Q2Q304Q1Q203

Percentage of revenue

40.00%

0T A N —

20.00%

- Percentage of revenue
10.00%

0-00% T T T T T T T T T T T T T T T T T T 1
Q1Q20304Q102Q3040Q1Q20304Q102Q304Q1Q2a43

The above data is from 2015 to 2020 which is taken from the quarterly results of the
company. We can see from the bar chart there is not any repeating trend in the revenue
generation in each quarter, however every year the third quarter is contributing most of the

revenue.

The other financials of the analysis are attached at the end of the report in annexures such as
balance sheet, cash flow statements, income statement, quarterly results and ratio analysis.
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Capital for the company:

The company has 709.2 Lakhs rupees of shareholders equity and operates with other reserves

of the company. It has zero debt policy and do have any major long term debt and

borrowings.

The Major shareholders of the company are as follows:

Olive Speciality Services Pvt. Ltd 1708099 24.08%

Viren- C. Mirani 1262459 17.80%

Shefali V. Mirani 820113 11.56%

Divyaprabha C. Mirani 549534 7.75%
Others 38.8100%

11%

Major shareholders of company

m Olive Speciality Services Pvt. Ltd
B Viren- C. Mirani

m Shefali V. Mirani

M Divyaprabha C. Mirani
H Others

More than 60 percent of the shareholdings is with the promoters of the company and Olive

specialty services Pvt. Ltd is also the company of same promoters.
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Financial Analysis of India Gelatine and chemical limited:

Here from the company’s annual reports given in the website of the company, | made the
financial reports like balance sheet, profit and loss statement, Cash flow statement and Ratio
analysis. With the use of these reports, | forecasted the balance sheet, profit and loss
statement and cash flow statement for the year F.Y. 19-20, 20-21 and 21-22.

From the profit and loss statement which is in the attached annexure at the end of the report,
we can see that the profit of the company has been declining since 2014 till 2018 then it again
increased from last two years. The reason of the fall in the revenue is due to the difficulty in
procuring raw material which is crushed bone here and consumer are not preferring this and
are taking synthetic material as a substitute. The other reason is change is the policies of

government for importing raw material and fluctuation in currencies.

Now looking at the balance sheet of the company which is also in the annexure, the company
do not have any long term borrowings but have large amount of deferred tax liabilities which
is adding to the noncurrent liabilities of the company suggesting that the company is not able

to pay its taxes in time. The major portion of company’s capital is allotted in the Property,

Plant and Equipment.

The cash flow statement of the company is created from the scratch using the income
statement and balance sheet to understand the liquidity of the company. The major chunk of
cash inflows are company from operating activities making net cash flow from operating as
positive value and overall cash from investing and financing activities is coming to be
negative which suggests that the majorly the cash is going out from business due to buying

of more assets and making an investments on behalf of the organisation.

Ratio Analysis

The EBITDA margin for the company has been reducing from 2015 to 2019 which means the

operating profit of the company is reduced compared to the revenue of the company; the
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reason behind this fall was the increased cost of raw material expenses which were due to
shortage in the availability of raw material across our country.

Looking at the DuPont Analysis which tells us the operating efficiency, asset turnover ratio
and financial turnover ratio of the company, from the annexure of ratio analysis in Dupont
analysis we can see that the company is not able to utilize its asset so well to generate overall
comparable revenue and as the value of total asset to equity or equity multiplier is near about
one which suggest that the company is dependent on equity for major portion of assets and is
debt free company.

For the Debt to equity and Debt to asset ratios, the company has managed to reduced and
maintain it to lowest possible level and are managing the operations via shareholder’s equity

and reserves & surpluses.

Looking at the liquidity ratio which gives the ability of the company to fulfil the short term
obligations of the organization. The company has sufficient short term assets to fulfil short
term liabilities. The most of the current assets are in the form of short term investments in the

form of securities.

Peer comparison with India Gelatine & Chemical limited

The performance of the company is up to mark or not is only understood when we compare it
with certain bench mark. As our company is in manufacturing of gelatine, so | have chosen

three others players in the industry than follow same products and business model.
The Peers that | selected are:

e (CJ gelatine products Itd
e Nitta Gelatine India Ltd

e Narmada gelatines limited

The comparison of the India Gelatine and chemical limited with other peers in the market
suggest that the performance of gross margin are somewhat similar in the industry while this
company in better than its peers as it follows debt free policy and other companies also have

falling CAGR as industry is facing similar problems of shortages of raw materials.
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The detailed analysis is attached in the annexures at the end of the report.

PE Band Analysis for India Gelatine and chemical limited

The price to earning band chart is used to track the change in price of the stocks of company
and the earnings they are offering.

300

250 ™

\ / e Price
200 ™~ , 5X
150 /// 10X

100 e— 20X
50 T —— —_——
0 T T T 1
01-Apr-16 01-Apr-17 01-Apr-18 01-Apr-19

We have taken data for last five years to make PE band which says that the PE ratio of the
company has moved from around 10 times to 30 times and after that has again touched back
to 10 times which suggests that during 2017 and 2018 the company was overvalued for some

time and then got back to its position as it was in 2016.

Conclusion

After doing top to bottom approach analysis for India Gelatine and Chemical limited we can

conclude following:

e Looking at the whole Specialty Chemical sector which has a huge potential to grow in
our country with expected growth rate of 12 to 13%.

e The substitute of synthetic gelatine is Major problem as people will prefer using
synthetic material then animal made product.

e The major problem for the gelatine firm is the raw material availability as in India

slaughtering of animal is issue in the recent time.
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For and Against for India Gelatine and Chemical Limited

FORS

e The company is debt-free company

e The company had provided good dividend yield is past time as 3.7%

e The stock is been traded at the rate of .64 times of the book value of the company
e The dividend pay-out percent were as good as 44%

AGAINSTS

e Tax paid seems to be low

e The growth rate of the company is as poor as -1.4% from over the last five years
e A good portion of earning is coming from earing from other sources

e Promoters holdings are reduced from last three years

e Return on equity is low for the company

Recommendation

As per the whole analysis of specialty chemical sector, in this uncertain time of COVID-19,
the people can think of investing into it as pharma is under the growing stage and specialty
chemical has same sub-divided sectors of pharma in itself which has huge potential to grow

at this time and even in future also.

As the company analysis of India gelatine and chemical limited which is facing poor growth
for last five years and facing serious issues in terms of the raw material and depending on
other countries for procuring raw materials. The India Gelatine and chemical limited should
look into other product lines in the same business or can adopt synthetic gelatine which in

demand these days. The adoption of change is very important in this competitive era.
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PART-C

Learnings from Summer Internship

There has been immense learning in these two months of internship program by The Money
Roller which helped me to tackle with real world of finance and understand the Analysis in
depth.

e As the internship was research based, it helped me to find the data from the authentic
sources and | came across various official and truth worthy sources of data that can be
helpful to do research in future

e As an analyst it is really important to understand the pattern of change in the stock
market indices as well as pattern in which various shares moves in the market

e The importance of effect of news and announcements to the share price of the
company

e Understood the analysis of the annual reports of the company and how to analyse the
report properly and to bring out best use of that to take the decision

e During the internship, | understood what all things are important to take in
consideration while analysing the sector

e Factors which are considered and analysed to compare the companies in the particular
sector

e The internship helped me to construct the financials of the company from the scratch
which are profit and loss statement, Balance sheet and cash flow statement

e | understand how to conduct the fundamental analysis, how to read the financial
statements and how to analyse it to make a sense out of it.

e Understanding the trends of past performance and other aspect to forecast the
financials for coming three years

e | understood the ratio analysis that helped to calculate the efficiency of the firm and
which factor of production is being under-utilized and where company is lagging
behind than its peers

e It helped me to understand the technical analysis and fundamental analysis of the

company
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Annexures

A B L& 5] E F E] H J K

1 Speciality Chemicals Sector - India gelatine & Chemical limited

2 Income Staternent (Ami in crore) Oldest Newest

3 Particulars

4 FY2015 FY2016 Fy2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

5

B

7 Asumptions

8 Sales

8 Revenus From operations 1164095 955684 7562.95 9805.76 maazs” 1232369 10523.29 TIG5. 61 1279617

10 Other EE3E3 603.25 586.03 A40.67 /BT 300 300 300 300 For 2021 year the sale would
11 Sub Total 12304.58 10060.09 £147.93 10246.43 1155693 1262369 0823.29 11905.61 BOIBAT e to ol

L averags is taken and fornest 2
13 Met Sales 12304.58 10060.09 2147.99 10246.43 11556.93 12623.69 10823.29 11905.61 BOAT s 5% incresss is

4 s R IR gy £ SR MY mary ATEYY assumed becsuse situation
15 will imnprove slowly

16 Expenditure

17| Raw Material Cost 554491 3803.77 0634 060,48 4547 54' 556310 87047625 5357526075 SB9A27O663 (st of raw material wil

13 continue to rise because of its
13 W wales Loy AT SRETK poR SR SR SR shortage

20

21 Employees Expenses 454.21 584.21 E13.83 TI9ET 966,56 8253403237 908.7887034 1019.628176

22 W wales Ay R8N TR T TEEY s TERE T7E¥ Employee expenses remains
23 constant for long time:

24| Changes in irventories -206.72 880.2 98657 504.55

25 aw W sales e E B L

2B Excise on Sales 40.83 79 12328 30.47

27 a5 o skes a2z 15 [y AT As company is debi free
28 Finance costs 0.083 0166 0.33 0.44 1 23| 076 05 0.5 o5 finance cost remains
2 25 o shes [y A negligible
30

E = —- = E = = — = = = R
A B © D E F [c} H I J [

24 Other Expenses 357344 3BEEET 4333 472348 4390.41 4426413627 4213.862037 B27E.133974  heen constant as 3% of s
35 AR E g ATEI ST AT LS for uears
3E  Total Expenditure 10830.01 896565 7505.98 9648.61 10655.23 11124.94 w2273 TI080.68 12189.54

37 S ER LR oy gy ey SEOEE
38
33 EBIDTA before Other Income 1474 .57 1094.44 642.01 597.82 1498.75
40 AEE nasy
Ll ELvta i
42
43 Depreciation 5139 3406 32343 29364 303.6509387 343.4571143 .

Average valus is takel

44 2w K wAes 4B 4 EY FEY SATE SERY FEE
45
45 EBIT 963.18 £13.81 04 27433 m99.11 35689 504.88 563.18
47 TETE £ Y K = K . 43
48 ST S TR -G TARE
43 PBT 963,18 £13.81 3014 27433 668,16 159.11 396.89 504.88 563.18
50
51 Total Tax 9988 o702 -BEE 433 7.3 100.09 30.60243034 24.80212934 39.31958796
52 | Effective tax rate 10.35% .2 -5.20% 16,00 -129% 8.35% 7697 4.91% 6.985
53 Net Profit After Tax 86352 51279 31707 23043 575,50 1033.02 36639 48005 523 86
54 3w o malas 7022 5102 3.89% 4982 8712 3.39% 4032 4.00%2
] AT oy RS AT HE AT EREET SR R
56
57 Paid up Share Capital 940.00 940.00 940.00 709.23 709.23 709.23 709.23 709.23 709.23
58 Face Value Rs o 1 n 0 o n 0 1 n
53 No. of Outstanding Shares 34000000 54000000 54000000 70523000.00 70523000.00 7092300000 70523000.00 F0523000.00 7052300000
E0 EPS 9.19 5.46 3.37 3.25 a1 15.50 517 .77 739
E1 DPS 150 0.85 0.90 2.00 350
B2 Dividend Payout Ratio 16.329% 15.58T% 26.6827¢ 61.557% 43.133%
B3 - - - o - - - - - - - - ul — —_—
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Balance Sheet

Particulars

SOURCES OF FUNDS:
Equity share capital
Reszerves and surplus
Met Worth

Mon-Current Liabilities
Financial liabilities
-Borrawings

-Trade payables

-Other financial lishilities
Provisions

Emplovee Eenefit Obligations
Deferred tax liabilities [net]
Other mon-current lisbilities
Total

Current Liabilities
Financial liabilitie=
-Borrowings

-Trade pavables

-Other financial lishilities
Emplovee Benefit Obligations
Provisions

Current income tax liabilities [net)

Other current liabilities

Total

Total Liabilities

Total Liabilities and equity

&
Total Liabilities and equity

APFLICATION OF FUNDS

Non-current assets
Property, Plant and Equiprnent
Capital work-in-progress
Goodwill on Consolidation
Intangible Assets

Intangible Assets (Under Developrment]

Financial Assets

[i] Investrments Accounted For Using Equity Method

[ii] Other Investments

[iii] Trade Receivables

[iw] Other Financial Assets
Tax Azzets-Met

Deferred Tax Asszets [Met]
Other non-current assets
Total Non-current assets

Current assets
Imventaries

Financial assets
Irvestments

Trade receivables

Cazh and cash equivalents
Other balances with banks
Loans

Other financial assets
Other current assets

Total current assets

Total Assets

Frama
8400

09102
11850.16

281
7943

48
1680.30

28206

132339
2368
1840.63

362093
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83.39

448
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24931

3285
6.,967.5

28086
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30637
19702

8313
403.63

15371.09

Fvame
8400
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121481

14033
TE3

BE
2185.30

282716

90446
1E812
1354.73

354003
15654 84

C
15654.84

45069
40,90

643

B76.66

a4

2244
6.694.8

23937

E0SE
40557
17817

3.4
836008

15654.84

Fram?
540

T463.33
12403.33

05
206.44

TE0.FT

967.71

45451
2280

EOT7
16174
699.22

666,93
14070.26

D
14070.26

43747
108.57

15.48

35993
8362

144,99

5.057.4

30743

32498
4533
E47.1
21449
12381
135.4

301283

14070.26

Frams
709.2

91571
986632

ns
2288

FO36

932 94

596,74
nar

E2.1
5268
¥39.50

672,44
11538.76

£
11538.76

4.186.7
2819

15.48

309.93
3626

97.93

46755

251569

2.706.7
4434
95.2
2385
7287
aan

636324

11538.76

Fvami  Fyaozo  Fyvz20A

709.2 709.2 7092

Fyan2z

7092

Fyan23

7092

asms ” M3 95738952 Ovi2OnE G0RR
1022770 10755.53 10283.18 1042214 10486.95
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917 2614467 2raTEz

5354 7 GRESTIZ 6351744
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" 45453 45454
236 2264 2258

1aeas”  aror 96.04
r

4591 9875 E4.42

520,26 65293 637.58

WOETF  1AB20 155354
11633.87 12337.54 11836.72

F & H

10
2596763

5123653

70,12

IRt
280

107.35

EE.32

603.61
151374

10
2793306

B38.0373

918.37

43873
2268

96.52

736

631.40
154377

11935.88 1203671

11633.87 12337.54 T1836.72 11935.88

1167 7 42327 454
7" w7 480

41849
516
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550997 40999 4266567 4655456
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19549 1428033 1420744 18E.7893
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49826 49047 48538

246017 27w1 2mmn

24634 28066 26549
g7 7 4ves 4ma2
03 47747 4141
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a3 E53.4 466.5
5831 2438 2850
461 46.1 46.1
£352.34

BES127 743286

4,913.2

2507

26430
4958
492 52

3800

3736

461
2267

11633.87 12337.54 11836.72 11935.88

J
12036.71

42010
531

15.48

434.0641
38.68914

W7 22ra

4.890.6

26356

27028
4855
47046

S02.0

3038

46.1
46,16

12036.71
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Speciality Chemicals Sector - India gelatine and chemical 1td

Income Statement (Amt in crore)

Particulars Q4 2018-19

Sales

Revenue from Operations
Other operating income
Net Sales

growth %

Expenditure
Raw Material Cost

as % of sales
Employees Expenses

as %o of sales
Changes In inventories

as % of sales

Finance costs

as % of sales
Fuel, power and light

as % of sales
Depreciation and amortisation expenses

as % of sales
Other Expenses
as % of sales
Total Expenditure
as % of sales
Other Expenses
as % of sales
Total Expenditure
as % of sales
PBT
PBT Margin %
PBT growth %
Total Tax
Effective Tax rate
Net Profit After Tax
PAT Margin %
PAT growth %
Share of Profit / (Loss) of Joint ventures
Share of Profit/{loss) of associates and joint venture
Other comprehensive income
Total PAT
Paid up Share Capital
Face Value Rs.
No. of Outstanding Shares
EPS

2,412.19
75.32
2487.51

1209.64
418.63%
325.81
13.10%
-232.82
-9.36%
0.00
0.00%
511.20
20.55%
86.81
3.49%
453.99
18.25%
2354.63
94.66%

453.99
18.25%
2354.63
94.66%

132.88
5.34%

-41.35
-31.12%

174.23
7.00%
#REF!

174.23

709.23
10
70923000
2.47

0Q12019-20 Q22019-20 Q3 2019-20

2886.07
82.08
2968.15
19.32%

1177.65
39.68%
237.63
8.01%
52.77
1.78%
0.74
0.02%
529.36
17.83%
83.23
2.80%
737.23
24.84%
2818.61
94.96%

737.23
24.84%
2818.61
94.96%

149.54
5.04%
12.54%
37.28
24.93%

112.26
3.78%
-35.57%

112.26

709.23

10
70923000
1.58

3,368.93
99.97
3468.90
16.87%

1575.34
45.41%
267.38
7.71%
-204.81
-5.90%
0.02
0.00%
591.22
17.04%
83.83
2.42%
892.35
25.72%
3205.33
92.40%

892.35
25.72%
3205.33
92.40%

263.57
7.60%
76.25%
7.12
2.70%

256.45
7.39%
128.44%

256.45

709.23

10
70923000
3.62

L |

Q4 Assumed
3722.63
64.01
3786.64 2100.00
9.16% -44.54%
1822.11 1008.00
48.12% 48.00%
231.55 230.00
6.11% 10.95%
-179.85 -84.00
-4.75% -4.00%
0.00 0.00
0.00% 0.00%
593.22 315.00
15.67% 15.00%
86.38 46.20
2.28% 2.20%
870.03 462.00
22.98% 22.00%
3423.44 1977.20
90.41% 94,15%
87003 462.00
22.98% 22.00%
3423.44 1977.20
90.41% 94.15%
363.20 122.80
9.59% 5.85%
37.80% -66.19%
50.69 5.00
13.96% 4.07%
312.51 117.80
8.25% 5.61%
21.86% -62.31%
312.51 117.80
709.23 709.23
10 10
70923000 70923000
4.41

BASICALLY WE NEED LA

Year 2019-2

12323.69

5583.10
966.56
-415.89
0.76
2028.80
299.64
2961.61

11424.58

2961.61

11424.58
899.11
100.09

799.02

799.02
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Ratio Analysis

Particulars Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22
Margin Ratio [22]

EBDITA Margin 119824 10,883 7.88% 5.83% 7.80% a7 6473 £.93%
Met Prafit bargin 7025 5102 3.89% 22585 4982 871 3393 4.03%
ProFitability Ratio [3])

ROCE 72 4.33% 2.258% 254% B 02632 3542 4487
ROMW 7292 423 2862 2.34% 5632 0,223 3562 461
ROA 5622 3.28% 2282 2,00 4952 8.91% 31022 402
DuFont Analysis

PATI{FPET 0.90 0.83 105 0.84 1.0 092 0.92 0.95
FETIEEIT 1.00 1.00 100 100 100 100 100 100
EBIT ! Met Sales 0.07a 0.062 0.037 0.027 0.049 0095 0.037 0.042
Met Sales | Tatal Assets 0.801 0.643 0.579 0888 0,993 1023 0914 0,997
Tatal Azsetzs{ Equity 130 129 113 1177 114 115 115 115
ROE 7292 423 2862 2.34% 5632 0,223 3562 461
Leverage Ratios

Diebt-Equity Ratio 0.30 0.29 013 017 014 015 015 0.15
Diebt-Asset Ratio 0.23 0.23 012 014 012 013 013 013
Turnover Ratios

Total &zsets 0.801 0.643 0.579 0538 0,933 1023 0914 0,997
Fixed Azsets 293 249 202 265 3.04 321 279 3.08
Irwentaory

Creditors

Liquidity Ratios

Current Hatio 457 E.E1 12.89 9.28 1278 1.38 10.95 .63
Cluick Fatio 3.00 485 8.49 5.74 8.06 7.22 E.88 7
Cash Ratio 2.73 4.31 122 0.45 1.07 0.73 069 0.82
DOther Ratios

EPS 92 55 34 32 8.1 155 52 E.8
B { Share 126.07 12849 1320 1331 1442

DPS 150 0.85 0.90 2.00 350 0.00 0.00 0.00
Yaluation Ratios

EY{EBITDA 40.93 £4.24 134.99 13222 70.79

E%{ Met Sales 4.50 £.41 10.53 7.68 5.48

FIE £.99 137 27.33 34.30 11.09

FBY 051 0.58 0.70 0.80 062

Plsales 490 £.99 10.64 7.7 5.52
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A B C D E F G H | J

1 | Particulars Mar-15| Mar-16| Mar-17| Mar-18| Mar-19 Mar-20 Mar-21| Mar-22| Mar-23
2 |PAT 863.52 512.79 317.07 230.43 575.50 1,099.02 366.39 480.05 523.86
3 | Add: Depreciation 511.39 474.63 340.6 323.49 333.55 299.64 303.66094 320.079 343.457
4 | Add:Interest 0.083 0.166 0.39 0.44 1.23 0.76 0.5 0.5 0.5
5 |Less: Other income & Misc income 663.63 503.25 585.03 440.67 358.17 300 300 300 300
6 change in WC excluding cash 0.00 -238.78 -5,683.76 1,661.56 216.86 -729.13 398.45 -22.59 -117.76
7 |CFO 2,038.62 1,252.06 -4,440.67 2,656.59 1,485.31 970.29 1,369.00 1,078.04 1,050.06
8
9 | Change in fixed assets -268.48 -208.46 -135.43 -283.62 -395.61 -256.32  -319.65 -359.52
10 | Change in capital WIP 48.49 -67.67 79.38 -18.00 -14.46 15.64 -5.61 -1.48
11 |Change in intangible assets & Goodwill -2 1 0 0 0 0 0 0
12 |Change in investments 9.65 1,694.46 67.36 -250.00 144.21 -12.81 -39.53 30.62
13 |Change in other assets 10.41 22.44 0 -1.45 1.45 0 0 0
14  Other & Misc Income -503.25 -585.03 -440.67 -358.17 -300 -300 -300 -300
15 | CFI 0.00 -705.18 856.74 -429.36 -911.24 -564.41 -553.49 -664.79 -630.38
16 | |
17 Change in equity share capital 0 0 -230.77 0 0 0 0 0
18 |Change in Debt (Long Term Debt) 0 0.5 0 1 -0.5 0 0 0
19 Other non-current liabilities 0.78 -5.62 0 0 0 0 0 0
20 less: Dividend & dividend tax 0 -101.82 -76.82 -171.01 0 0 0 0
21 | Change in Long Term Provisions 522.2 -1196.9 22.4 120.22 -87.61333 18.335556 16.9807 -17.4323
22 less: interest paid -0.166 -0.39 -0.44 -1.23 -0.76 -0.5 -0.5 -0.5
23 Other adj including reserves -266 -87 -2,470 -299 -397 -869 -379 -424
24 | CFF 0 256.69 -1391.52 -2755.59 -349.94 -486.1567 -851.5683 -362.143 -441.739
25
26 Opening cash 5,033.85 5,837.42 861.97 333.61 557.74 477.47 441.41 492.52
27 Change in cash 803.57 -4,975.45 -528.36 224,13 -80.27 -36.06 51.12 -22.06
28 Closing cash 0.00 5,837.42 861.97 333.61 557.74 477.47 441.41 492,52 470.46
M 4 M Tndehtnass RavCast sheat PRI Ralance Sheat Duarterlv Rasults Ratine | CashFlaw Seasanaltv Tdantif

1 | Particulars Mar-15| Mar-16| Mar-17| Mar-18| Mar-19 Mar-20 Mar-21| Mar-22| Mar-23

21 Change in Long Term Provisions 522.2 -1196.9 22.4 120.22 -87.61333 18.335556 16.9807 -17.4323

22 |less: interest paid -0.166 -0.39 -0.44 -1.23 -0.76 -0.5 -0.5 -0.5

23 Other adj including reserves -266 -87 -2,470 -299 -397 -869 -379 -424

24 |CFF 0 256.69 -1391.52 -2755.59 -349.94 -486.1567 -851.5683 -362.143 -441.739

25

26 |Opening cash 5,033.85 5,837.42 861.97 333.61 557.74 477.47 441.41 492.52

27 Change in cash 803.57 -4,975.45 -528.36 22413 -80.27 -36.06 51.12 -22.06

28 Closing cash 0.00 5,837.42 861.97 333.61 557.74 477.47 441.41 492,52 470.46

29 FORECASTED CASH & BANK VALUES FOR PROJECTI

30 Check 5033.85 5837.42 861.97 333.61 557.74 477.4667 441.40556 492.521 470.464

31 diff. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

32

33 change in WC excl. cash

34 Current Assets 8,403.63 8,960.08 9,012.88 6,803.24 b6,651.27 7,432.86 6,982.94 7,022.67 7,146.16

35 Less: Cash & Bank eqv. 5033.85 15837.42 861.97 333.61 557.74 477.4667 441.40556 492.521 470.464

36 |Less: Current Liabilities 1,840.63 1,354.73 699.22 739.50 520.26 652.99 637.58 603.61 631.40

37 Working capital (excl cash) 1,529.15 1,767.93 7,451.69 5,790.13 5,573.27 6,302.40 5,903.95 5,926.54 6,044.29

38 changesin WC -238.78 -5,683.76 1,661.56 216.86 -729.13 398.45 -22.59 -117.76

39

40 |Other Adjustments

41 |PY Reserves 10910.2 11174.8 11463.3 9157.09 9518.47 10046.297 9573.95 9712.91

42 Add: PAT 512.79 317.07 230.43 575.50 1,099.02 366.39 480.05 523.86

43 Less: Dividend & Div. Tax 0 101.82 76.82 171.01 0 0 0 0

44 |Calculated Curr YearReserves 9,561.58 10,617.49 10,412.69 HHHHHHH HHHHHHE

45 Actual Curr Year Reserves HiHHEEE R 9,157.09 9,518.47 10,046.30 9,573.95 9,712.91 9,777.72

46 -248.14 73.27 -2,459.85 -43.11 -571.19 -838.73 -341.10 -459.05
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