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Abstract: 
Aanjaya Polymers is a partnership firm founded in 1998 focusing as a trading firm, which vertically integrated itself into a manufacturing 
firm in a decade. The family owned business was passed from the first generation to next, and with the joining of young mind, the 
company makes various strategic decisions which change the destiny of it. This paper describes the journey of this company from being a 
trading firm of raw material of FRP polymers, to a manufacturer of FRP polymers with geographic expansion and diversification in 
another industry as part of growth. The paper reviews the various strategies adopted by the firm and their impact. This paper can be 
discussed in class for courses like strategy management, operations strategy, operations management and managing growing 
organizations. The paper can also serve as a food for thought for would be entrepreneurs. 
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BACKGROUND OF THE COMPANY: 
Aanjaya Polymers is one of the leading organizations in Gujarat, 
engaged in manufacturing of Fiber Reinforced Plastic (FRP) 
Sheets, Turbo Ventilator Fan and Polycarbonate Roofing Sheet, 
known for their strong construction and lightweight, with an 
annual turnover of Rs. 10 crores. Aanjaya Polymers was 
established in 1998, by Mrugesh Khanna and Varun Mehra, as a 
trading firm. The firm was managed by both of them, as Mr. 
Mrugesh Khanna had good knowledge of the industry from his 
past experience in the same industry. When his sons later joined 
the business, the young minds gave their inputs and took to the 
company to a new level by making it a manufacturing firm. 
 
BRIEF OF FRP INDUSTRY: 
“Fiber Reinforced Plastic (FRP), a composite material which due 
to its high specific strength, high fracture durability and excellent 
corrosion resistance is widely used in formed structural 
sections.” (Brinksmeier, 1990 and Tsao & Chiu, 2011). FRPs due 
to their high durability and strength and light weight are 
commonly used in the various industries like aerospace, 
automotive, marine, and construction.  

According to a study by Business Standard in 2006, “Indian FRP 
industry due to its increasing awareness of the benefits is 
expected to grow annually at 25 percent, making it worth Rs 
1500 crore. In the initial years, this industry catered to very few 
sectors, but due to its high properties, the industry has a growth 
estimate because of its acceptance across various sectors.”, R 
Ramesh, executive director, Devi Polymers Private Limited. 

According to prnewswire.com, “Fiber glass market is expected to 
grow at a CAGR of 3.3% from 2019 to 2024. Due to its increasing 
demand because of its lightweight and corrosion and chemical 
resistance properties, this material has opportunities in various 
sectors.” 
 
OWNER OF THE COMPANY AND HIS JOURNEY: 
Mr. Mrugesh Khanna, was a graduate in science from Delhi 
University, who had shifted to Ahmedabad, a city in Gujarat State 
of India with his wife and kids for a job in manufacturing firm 
making raw material used for FRP products. Being sincere in his 
work, he learnt the knowhow of the production and soon opened 
his own factory in partnership in Gujarat. They claim to be the 

first FRP manufacturing company in entire Gujarat, and as the 
product was new and durable, had a good demand in market. 
After running this firm successfully for more than a decade, Mr. 
Mrugesh Khanna dissolved the partnership because of some 
personal reasons, and started working in a different sector. As he 
had in depth knowledge of the products of FRP industry, in 1998, 
he thought of entering in the same business again with Mr. Varun 
Mehra as a partner, but this time, he restricted the business to 
just trading of the raw material. Being in the industry for a very 
long time, he was good to understand the quality of the product 
and the correct price to be paid for the same. This helped him to 
procure raw material at a reasonable price compared to his 
competitors, and thus provide at a lesser price to the customers, 
without compromising on his profit margin. With this he was 
successfully running the trading business. The customers for his 
business were small scale manufacturers, with uncertain demand 
and credit based payment as the payments used to be made once 
they received money from their customers after delivering the 
final product, making longer working capital cycles. 

Mr. Mrugesh had two sons, Akash Khanna and Sumit Khanna, 
who had recently completed their graduation and started helping 
him in business. After assisting Mrugesh Khanna in business, 
they thought of higher investment they were making with 
complete uncertainty of the money coming back in forms of 
payments. Mr. Akash and Sumit Khanna believed that only 
trading was not going to take them far enough in the industry. To 
make an impact and be visible in the industry, not only trading 
but also manufacturing will be required. As Mr. Mrugesh Khanna 
had worked in the industry, he was well aware of the 
manufacturing process for FRP products. As they planned to 
begin on small scale, they preferred having manual process, to 
save money on the machinery required for automatic process.  

In 2006, the company started it’s first manufacturing plant in 
Narol, Ahmedabad with orders from present raw material 
customers. The company continued the trading of raw material 
even after the start of manufacturing and as manufacturing plant 
became successful, they started adding various products related 
to FRP like fiber glass products in company’s portfolio and 
prepared their workers for the same as well, making wider scope 
for the company to grow. They followed ISO certification to 
maintain quality standards. As his kids started paying more 
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