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Company Report: PI Industries Ltd Date: 09 Dec 2024

Closing Price:4139.00 Target Price:4988.00
Highlights: Stock data Rs.
Closing Price 4,139
e PI Industries Ltd (PIL) is a leading Indian |Target price 4,988
agrochemical company e§tablish_eq in_1946. _ [McaP (Rs in crore) 62,913
e The company specializes in providing integrated Agri- ;
. ; . . ; 52 week high 4804
solutions and is widely recognized for its Contract
Research and Manufacturing Services (CRAMS) in the |22 Week low S
agrochemical sector. FY 24 Adj. EPS 110.6
« PIL operates across the entire value chain, including |[Beok value/share FY24 574.41
research and development (R&D), manufacturing,
and marketing of agricultural inputs such as |Industry Fertilizers &
pesticides, insecticides, fungicides, herbicides, and S ochendcat
. Facevalue 1
plant nutrients. o . . oE s
e The company has significant presence in the Indian e e
crop protection market. Bloomberg PI-IN
e PIL serves over three million farmers and retailers in [geuters PIIL.NS
Indlz.a and internationally. ' N . Nty gty s =
e PIL is placed as global leader in crop Nutrition with
Integrated business model having five formulation EXDIRuT i
facilities at five manufacturing locations and 15 o 19.0
multipurpose plants. DII 26.4
e The company has state of the art R&D lab at Udaipur |[Men-institutions 8.5
and Hyderabad and has offices in 6 continents and 4 |Total 100.0
global offices including India, US, Italy, Japan, | e R A izt
Netherlands, China, and Germany. o, 165 e
e PIL exports its products to over 50 countries and =
collaborates with multinational corporations for '
exclusive contracts. Its CRAMS business is a 4 =3
significant contributor to global markets and the &
company has 168 patents filed till date. —— o :
=
Financial Summary: '

Source: Investing.com

Key Financials Total Income YoY Gr EBIDTA Op Margins Adj. Net Profit YoY Gr Book Equity
Yr Ended (Mar) (Rs. Cr) {2%0) (Rs. Cr) (2%0) (Rs. Cr) {20) VvValue/share Capital
2021 4,577 36.0%0 1,009 22.0% 735 66%0 351.5 15.2
2022 5,300 15.8%0 1,142 21.6%0 844 15%0 402.7 15.2
2023 6,492 22.5%0 1,542 23.8% 1,230 46%0 473.6 15.2
2024 7,666 18.1% 2,015 26.3% 1,682 37%0 574.4 15.2
2025E 8,479 10.6%0 2,465 29.1% 1,934 15%0 700.8 15.2
2026E 9,785 15.4%0 2,922 29.9%0 2,166 120%0 844.2 15.2
Source: EPS, ROCE, ROE, P/E, P/B, EV/Sales, EV/Ebitda based on Consolidated basis.
Key Ratios Adj. EPS Adj. ROCE Adj. ROE EV/Sales EV /Ebidta
¥r Ended {Mar) (Rs) {%%o0) {2>o)
2021 484 26.0%0 18.1%0 40.1 5.5 6.4 29.1
2022 55.5 23.1%0 18.5%0 51.3 7.1 8.1 37.F
2023 80.9 19.1%0 14.7%0 38.1 6.5 7.2 30.2
2024 110.6 22.7%0 18.5%0 32.6 6.3 7.1 27.0
2025E 127.2 25.1%0 21.1%o 32.5 5.9 7.4 25.3
2026E 142.5 25.1%0 20.0%0 35.0 5.9 7.7 25.8
Valuations:

PIL has evolved as a leader in the agrochemical industry and specializes in the custom synthesis and
manufacturing (CSM) of active ingredients and formulations for global agrochemical companies. PIL's
unique strength lies in its ability to develop early-stage molecules and scale them up for commercial
production. This focus on innovation enables the company to remain ahead in a competitive market.
For PIL agrochemicals remain a core focus area. The PIL has diversified into specialty chemicals,
custom manufacturing for non-agricultural applications, and biological products. PIL has made
investments in R&D, process innovation, manufacturing expertise, integrated crop solutions. PIL's
expertise in complex molecule development and entry into pharmaceutical CRDMO space enables us
to value business at Average PE 35 x FY26E earnings to arrive at a target price of Rs.4988/- Share
to be achieved within 18 months.

Analyst: Vanitha Poojari
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PI Industries Ltd- Introduction

» PI Industries Ltd, founded in 1946 specializes in the manufacturing and distribution of agrochemicals,
specialty chemicals, and custom synthesis and manufacturing (CSM) services.

+'The company is headquartered in Gurugram, India and operates state-of-the-art facilities in Gujarat and
Rajasthan.

» The company is recognized for introducing early-stage molecules, ensuring first-mover advantage in key
markets with largest exporters of agrochemicals and a global leader in the CSM business, partnering with
top-tier global innovators.

» PIL with a strong R&D focus collaborates with global innovators to create cutting-edge solutions in
agriculture and other industries.

» PIL products are brand leaders through differentiation in terms of quality and service by adopting
innovative technologies, which bring added value to its customers.

O PIL diversified into non-agrochemical sectors, including specialty chemicals and pharmaceuticals, through
strategic acquisitions like Therachem and Archimica.

_»The company developed over 30 exclusive molecules for global agrochemical players.

History & Milestones

»1946:

The company was established in 1946 by the late Mr. P.P. Singhal in Udaipur, India. Founded as
Mewar Oil & General Mills Ltd

» 1960- The company diversified into the agrochemical space, targeting the Indian agricultural market with

1970:

P 1976:

271990:
,1992:
51993:

) 1996:

2001

2004:
\,/2006:
»2007:
. 2010:
22011:

2012:
2'2014:
.2017:
2018:
2021:
2022

2022:

2023:

2024:

innovative solutions.

Started first Technical Manufacturing Plant

Partnered with leading multinational companies

Company’s name changed to PI Industries Ltd

Listed on the Bombay Stock Exchange (BSE) and National Stock Exchange (NSE), marking a
significant milestone in its journey.

PIL transitioned into high-value custom synthesis and manufacturing (CSM), catering to
Global innovators in the agrochemical and specialty chemical sectors

One of the first companies in the AgChem space to implement SAP

Established subsidiary as PI Life Science Research Ltd

Energy conservation award from the Government of India

Established subsidiary as PIL Japan Co.Ltd.

Divested Polymer Compounding Business

Company’s shares got listed on National Stock Exchange (NSE)

Established world-class R&D facilities and manufacturing plants at Jambusar, Gujarat.
Established Office in Germany

PIL Kumiai — a JV with Kumiai Chemicals, Japan

Entered in to agri-solutions like mechanized Spray Machines

Crossed 100 patent application filings

Successful foray into electronics chemicals

Won Golden Peacock National Quality Award for excellence in quality management practices,
showcasing its commitment to superior standards

Acquired Therachem Research Medilab LLC (USA) and Archimica SpA (Italy) to expand its presence
in the pharmaceutical CRDMO (Contract Research.

Became 1st Indian company to receive approval from ISO for a groundbreaking insecticide named
“PIOXANILIPROLE"
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Revenue Mix:

SEGMENT BREAK-UP PRODUCT WISE BREAK-UP
Others
o.8%
Formul. ..
141%
Active
Ingredi...
B85.1%
Exhibit 1: Revenue Mix- Segment Wise Exhibit 2: Revenue Mix -Product wise Break-up
Source: AR Source: AR
LOCATION WISE BREAK-UP Revenuse from operations for 2123-24 {% million)
Qs . a1l
A11% A 24%
India A
e 0 A
15.4% Al18% T
Bl soxophemepe= S
|| a29%Biologicals revenue
f 4 5% Exports from Pharma
Rest of h =N
the World as , N Qz
A 18% == A 20%
B Exports W Domeestic
Exhibit 3: Revenue Mix-Location Wise Exhibit 4: Revenue from operations
Source: AR Source: AR

Business Model

PIL Industries operates on a dual-focused business model combining
development and value-added services:

innovation-driven product

Target Discovery
Molecule design
Library Synthesis
Lead Optimization
Biological Evaluation

2 ~.* Process Development
= - Custom Synthesis . pijjot Plant Trials
& Manufacturing } Basic Engineering
(CSM): Plant Design

<"« Bulk Manufacturing

Business

MODEL

-
Ty

S

Exhibit 5: Business Model

_______________________ + Development and
& .Y marketing of novel cro
=p Agro chemicals

--=" = Investments in pharma

- = Crop solutions, including
Integrated Solutiony: ~ @9visery services,

protection products
+ Strong distribution
network

- Expanding into specialty
chemicals and
pharmaceuticals,

CRDMO

Source: MSL
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Product Offerin

Most comprehensive innovative portfolio for all major crops H

Frn pri By S

Exhibit 6: Product Offerings
Source: Investor Prestn

Biologicals Portfolio
Aminogrow Activ™

Armatura® smanan

= Thas i5 the first MRL-exempted bo-chamical {u?
= Zeawesd extract

fungicide available for indian farmers. -
= |t is preventive against powdery mildew disease in —
grapes amd chilli and helps grow guality produce g==———=
(£t
= arcelerate growthof root & shoot and

SR crop from abiotic siress u PlILIN®
= EBig-fungicide for effective Powdery Mildew disease
i

= Arnindg ackd 2nd peplides product to enhance
1 quality of fruit and lower flower drop

Biovita® GR. & Biovita® Liguid

managzement i Grapes & Chilli with Novel Mode
Humesol™

of action & MAL exemption
= Hipmic Acid 18% + Fubac acid 1 5%
= Increase organic carbon comtent

= Help in colonization of mimobes

soLu™

Empowerad by IRDC- technology that ensure
soil nourishment and enhanoes nutrient

avaiahifity, water holding capacity and helpsin
Rhizosphere development.

Tomatough® ’
= SUPR technoiogy

= Enhance plant healfth and induce tolerance to viruses

Exhibit 7: Biological Portfolio

Source: Investor Prestn
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Global Agriculture Sector Overview

_» Population Growth Impact: The global population is projected to reach 9.7 billion by 2050, according
to the United Nations (2022). This growth reinforces the need to significantly increase agricultural
production to meet food demand.

_» Production Doubling Requirement: To sustain the rising population, agricultural production must double
from 2010 levels by 2050.

_» Since 1994, agricultural production has outpaced population growth annually (except for 2009). From
2011-2021, global agricultural output grew at an annual rate of 1.94%, compared toa 1.11%
population growth rate.

#" The global agricultural industry is projected to grow at a CAGR of 8.2%, reaching $14.36 trillion by
2024.

_» Innovations such as farm management software, Al, sustainable practices, and water management
solutions are driving sector growth, expected at a CAGR of 7.7% until 2028

35
3
2.5
2
15
1
0.5
{| —
- H B
-1
Global China Sub-5zharan South Asia 5E Asiz plus EU-27 United States
Africa Pacific

B | and Expansion BN irrigation Extension [ input Intensification s 0utput Growth

I Total Factor Productvity Growth

US0A Economic Aesearch Senvice 2023

Exhibit 8: Global Agriculture Industry Source: AR

Agriculture Sector in India

_» Technological Advancements: Indian agriculture is adopting precision farming, IoT, drones, and
AgriTech to improve crop monitoring, resource efficiency, and productivity. These tools aim to increase
yields, cut costs, and modernize agricultural practices.

_»Sustainability Focus: There is growing emphasis on sustainable and regenerative farming, prioritizing
soil health and environmental conservation, fostering a climate-conscious approach.

_» Production Leadership: India is a global leader in agricultural production, excelling in wheat, rice,
cotton, milk, spices, and pulses, despite challenges like erratic monsoons and food grain production

declines.

_»Government Support: Active government schemes focus on raising farmer incomes, improving
irrigation, stabilizing food prices, and promoting agricultural productivity.

 Resilience to Challenges: The sector faces disruptions from climate change, inflation, and extreme
weather, but sufficient buffer stocks, international price moderation, and policy interventions have
mitigated some of these pressures.

Indian agriculture is poised for a paradigm shift toward being technologically advanced, sustainable, and
resilient, ready to meet the demands of a growing population while ensuring environmental care.
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Indian Agrochemicals Industry

_» The India Agrochemicals Market size is estimated at USD 8.22 billion in 2024, and is expected to reach
USD 13.08 billion by 2029, growing at a CAGR of 4% matching the global average.

_»The Indian government recognizes the agrochemical industry as a priority sector. It is listed among the
top 12 industries for achieving global leadership. The industry is expected to grow at a CAGR of 8-10%
through 2025.

+"India's pesticide usage per hectare (0.6 kg/ha) is significantly lower than global standards, indicating
room for growth.

+"Pests cause 30-35% crop losses annually, emphasizing the need for increased agrochemical usage.

_» Government subsidies for fertilizers and crop protection chemicals are boosting the industry.

Highlights of the Consolidated Second quarter result

The Net Sales including other operating
income for the quarter grew by 5% YoY
and 7% qoq to Rs.2221 Crs.

Ebitda for the quarter grew by 14% YoY
and grew by 8% qoq to Rs.628 Crs.

Profit Before Tax (PBT) for the quarter
came at Rs. 662 Crs grew by 30% YoY &
and grew by 17% qoq.

Profit after Tax grew by 6% YoY and
14% qoq to Rs.508 Crs.

The effective Tax Rate was 23% at Rs.155
Crs for the quarter.

10% growth in Agchem exports was
reported, mainly driven by volume growth
and growth of new products while the new
products growth stood at 42% YoY. The
domestic revenues were subdued with a
reduction of 5% YoY due to a reduced
supply to institutional customers.

Performance Trends

9,000

80,000

70,000

60,000

50,000

40,000

30,000

20,000

10,000
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Plindustries' year-on-year financial performance (% Million)

76,658

20,252

FY19-20 FY 20-21 FY21-22 FY22.23 FY23-24

I Revenue from operations I B0

— PAT

Exhibit 09: Financial Performance
Source: Pl Industries AR

Cash generated from Operations (% Million)
24,109.00
1757200
CAGR 32% =
8,896, Uﬂ-
E’Dim I 7,038.00
FY 19-20 FY 20-21 FY21-22 FY 22-23 FY 23-24

Exhibit: 10: CFO

Source:

PILAR
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EBITDA margin
FY 1520 FY 111

Exhibit 11: EBITDA Margin, Source: Pl Industries AR

Return on Capital Employed (RoCE)
3%

265"
2% I

FY 19-20 FY20-24 FY21-22 FY 22-23 FY23-24

'RoCE excluding unutiiized QIP funds and related income

Exhibit 13: Return on Capital Employed, Source: AR

Dividend Distributed {£ Million)
1744

Casa aah ___ I I
Fy 1920 F¥ 20-24 Fr2i1-22 F¥ 2324

Exhibit 15: Dividend Distribution, Source: AR

PAT margin
2%
1¢!5 I
Fris-an FY 20-11 FY 21-11 P 2123
Exhibit 12: PAT Margin, Source: Pl Industries AR
Return on Equity [RoE]
1%
FY¥ 15-30 F¥21-22 FY22-23 FY 23-24
|*Fof inciuding QIF fiyngs
Exhibit 14: ROE , Source: AR
Market Capitalization [F Milion)
3.BE.T7T
CAGR 35% = :g-md_.r"
437752 #I
FY 15-20 F¥ 20-21 FY 2122 FY 22-23

Exhibit 16: Market Capitalization, Source: AR
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Investment Rationale

Our investment rationale is based on following premises:

1 - Strategic & World class Infrastructure
2 - Differentiated Product Portfolio

3 - Strong partnership ties

4 - Research & Developments

5- Drivers for growth going forward

1. Strategic & World class Infrastructure

The company proud of having state-of-the-art facilities, including five manufacturing locations, five
formulation facilities, and 15 multipurpose plants.

+" The company's world-class infrastructure supports efficient and scalable operations, ensuring they can
meet the growing demands of the agricultural sector. This strategic advantage positions them for long-
term success

PIL manufacturing unit processes with state-of-the-art, cutting-edge technology for handling complex
Chemistries.

This robust infrastructure supports efficient and sustainable operations, enabling PIL to meet the
growing demands of the agricultural sector.

2. Differentiated Product Portfolio

. PIL is a global leader in CSM, leveraging deep expertise in chemical synthesis, scale-up

processes, and patented molecule development. This leadership ensures a strong pipeline of projects

and long-term partnerships with global agrochemical and pharmaceutical innovators.

PIL has diversified Product portfolio as the company operates across agrochemicals, specialty chemicals,

and pharmaceuticals. This diversification mitigates risks from over-reliance on any single sector and

enables PIL to tap into multiple high-growth industries.

PIL markets branded formulations directly to Indian farmers, addressing critical pest and crop

management challenges. Its products cater to a wide variety of crops, ensuring domestic market

penetration.

PIL has ventured into the specialty chemicals space, focusing on niche, high-value applications across

industrial and consumer sectors. This includes chemicals for electronics, automotive, and other emerging

industries, driving incremental growth beyond agriculture.

» PIL has entered the pharmaceutical CRDMO market through acquisitions like Therachem Research
Medilab and Archimica SpA.

> PIL invests in developing biological crop protection products and bio-stimulants to align with the global
shift toward sustainable and environmentally friendly agricultural practices

4

3. Strong partnership ties

At PIL inspired by science and a deep understanding of future trends, the company continually enhances
its unique, integrated, and innovation-led business model across the value chain.

The company has successfully leveraged its capabilities in the Agri- Sciences sector, offering

integrated and innovative solutions to its customers through enduring partnerships.

By partnering with leading companies globally, PIL delivers solutions across research and development,
regulatory services, manufacturing, application development, marketing, distribution, and customer
engagement.

_»The company through strategic partnerships with global innovators leverages technology to pioneer
transformative solutions for agriculture’s pressing challenges. Its portfolio spans from cutting-edge Agri-
tech solutions optimizing resource utilization, to groundbreaking biologicals, nurturing soil health and
fortifying crop resilience.
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4. Research & Developments

+ Research and Development (R&D) team demonstrated remarkable progress by actively working on 55+
projects spanning various stages of development, encompassing both AgChem and electronic chemicals

_» PIL team of 561 scientists remained actively engaged in 55+ projects throughout the year, leveraging
their expertise and collaborative efforts to drive innovation across various domains.

_» PIL operates state-of-the-art R&D facilities equipped with advanced technologies for
molecular synthesis, process development, and scale-up. These centers ensure high-quality, innovative
solutions for global clients.

_» PIL invests consistently in cutting-edge research to develop sustainable, environmentally friendly
products like bio-stimulants and biologicals, aligning with global sustainability trends.

_» The company emphasizes the protection of its intellectual property, developing unique processes and
formulations that provide a competitive edge and ensure customer loyalty.

5. Drivers for growth going forward

« Diversification into Non-Agchem Segments: PIL expanding into specialty chemicals, biologicals,
and pharmaceuticals through custom synthesis and manufacturing (CSM). The company expects to
increase revenue contribution from non-agchem segments, particularly in biologicals and pharma
CRDMO.

_»PIL’s focus on innovation and R&D along with pipeline of new molecule development and
Commercialization, Continued investment in sustainable and next-generation agricultural solutions
and Research-driven expansion into areas like regenerative agriculture and biologicals.

»Domestic and Global Expansion: The company leverages a robust distribution network to capitalize
on international opportunities. Strategic acquisitions and partnerships to broaden market reach and
enhance capabilities.

_»PIL's growth in pipeline of products, strong export order book and robust development pipeline for
new molecule commercialization and focus on non-agchem segments, including biologicals and other
specialty areas.

_» Strategic Acquisitions and Partnerships: Strengthening capabilities through acquisitions like
Therachem Research Medilab and Archimica SpA.

Risks & Concern

_» Regulatory and Environmental Norms

) Rising Raw Material Costs and Supply Chain Disruptions
_» Technological Challenges

~»Geopolitical Risks

+ " Currency Fluctuations

_» Foreign Exchange Risks
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Financial analysis (In Rs. Crs)

Quarterly Analysis

Consol(Rs in Cr.) 2Q25 2Q24 VAR 1Q25 1Q24 VAR 4Q24 4Q23 VAR 3Q24 3Q23 VAR
Net Sales #2721 2,117 5% 2,069 1,910 8% 1,741 1,566 11% 1,898 1,613 18%
Other Operating Income = o 0% 2 - 0% N & 2 - : i
Total Income 2,221 2,117 5% 2,069 1,910 8% 1,741 1,566 11% 1,898 1,613 18%
Total Expenditure 1,593 1,566 2% 1,486 1,443 3% 1,299 1,223 6% 1,344 1,198 12%
Operating Profit 628 551 14% 583 468 25% 442 343 29% 554 415 33%
Depreciation 80 80 -1% 83 70 20% 80 58 38% 78 57 38%
PBITO 548 471 16% 500 398 26% 362 285 27% 475 358 33%
Interest 9 g 9% 8 4 93% 11 3 230% 7 9 -21%
PBTO 540 463 17% 492 394 25% 351 282 25% 468 350 34%
Other Income 122 47 161% 73 47 55% 11 50 17% 56 50 12%
PBT 662 510 30% 564 441 28% 409 331 23% 524 400 31%
Eff Tax 155 32 3B8% 118 63 88% 42 52 -19% 77 48 60%
Reported Profit After Tax 508 479 6% 447 378 18% 367 279 31% 447 351 27%
Minority Interest 3 - 0% o - 0% - F 0% - & i
Profit/Loss of Assoc Comp. 1 2 0% 2 5 0% 2 1 0% 1 1
Net Profit Los 481 6% 449 383 17% 370 281 32% 449 352 28%
Extra-ordinary Items — N 0% - - 0% - - . - - -
Adjusted Profit After Tax 508 481 6% 449 383 17% 370 281 32% 449 352 28%

Exhibit 17: Source: Dion Global, MSL Research Consolidated financials.

PIL's 7-decade old existence into the Agri chemical space with strong R&D capabilities position itself as a
leader in chemical innovation, providing it with a significant competitive edge in both domestic and
international markets. The diversified approach ensures that PIL remains resilient to market fluctuations
and poised for long-term, sustainable growth.

PIL is a global leader providing environmentally friendly solutions in the agrochemical space. With
consistent financial performance and prudent management, PIL is well-positioned for continued growth and
success in the agri-science industry. The robust development pipeline underscores growth visibility for the
business in the coming years. A strong export order book provides a solid foundation for revenue expansion,
with momentum in new enquiries and conversions expected to continue. PIL's brand visibility into Agro
chemical space, Capex, continuous innovation, its strong global footprints, collaborations with global
innovators entry into pharm space, advancements in biological solutions all this makes for a compelling
proposition in the coming future.

PAL Analysis (RsinCr.)-C' FYJGE FY2SEVAR  FYISE  FY24 VAR 4 F23 VAR 23 F22VAR  FY22 A2l VAR
Net Sales 085 8479 1% BAT9| 7006 1% 7666| 6,4%2| 18% 6492| 5300) 23% 5300 4577 16%
Total Expenditure 6862 6013 1% 6013 5651 % 5651|4950 1% 49500 4157| 19%[ 4157 3,568 17%
Operating Profit 2922 2465 1% 2465 2015) W% 20| 1542] % 1M2| L1492 35 1142 1,009 13%
Depreciation 0 35| 2% 3 06| 25% 08 27 X% 07| N2 1 2 175 1%
PBITO 2442 20800 1% 2080 L707) % LN7| 1316] 0% 1316] 941] 40 %41 B3¢ 13%
Interest B 0] -1 X 0N 0% i 37| -1%% | 13| 190% 13 A -

PBTO 248 Q050| 18% 2050 LO7T) X% LeT7| 129 3% L9 90| 38 928 800 1%
Other Income ¥ 47 4% 47 06| %% 28 19 3% 19 101 5% 100 125 -19%
Profit Before Tax 2009 2458 1% 2458 1884 0% L8B4| 1438) 3% 1436| 1029 40% 1029 931 11%

Eff Tax oo | 528 2% 528 13 148% 213 25| -1% A5 189 14%| 189 2000 -6%
CECIOPNGREY] 2163 | 1920 1% 1909| LO71| 18| LO71| 1223 % L23| G| 46%| 840 T3] 1%
Minority Interest - = i : ; 0% - a L " g R 0 -
Profit/Loss of Assoc Com ] 41 -1T% 4 1] -60% 11 P, - 7 41 89 - 4 -
Net Profit 2166 1934 12%| 1934| 1682 15% 1682 1230 3% L230| B44| do%| 844 T3] 15%

Exhibit 18 Source: Dion Global, MSL Research
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Financial estimates (In Rs. Crs)

P&L -Consol (Rs in Cr.) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E
Net Sales 2,841 3,367 4,577 5,300 6,492 7,666 8,479 9,785 11,253

Total Expenditure 2,265 2,662 3,568 4,157 4,950 5,651 6,013 6,862 8,043

Operating Profit 576 704 1,000 1,142 1,542 2,015 2,465 2,922 3,211

Depreciation 93 137 175 202 227 308 385 480 576

PBITO 483 568 834 941 1,316 1,707 2,080 2,442 2,635

Interest 5 17 28 13 37 30 30 25 23

PBTO 478 551 806 928 1,279 1,677 2,050 2,418 2,612

Other Income 60 49 125 101 159 208 407 391 338

Profit Before Tax 538 600 931 1,029 1,438 1,884 2,458 2,809 2,949

Eff Tax 128 157 200 189 215 213 528 646 678

Reported Profit After Tax 410 442 731 840 1,223 1,671 1,929 2,163 2,271

Minority Interest : - - - 3 . _ - .

Profit/Loss of Assoc Comj : 1 4 4 7 11 4 3 3

Net Profit 410 443 735 844 1,230 1,682 1,934 2,166 2,274

Extraordinary Items - - - L L i F i 7

Adjusted Net Profit 410 443 735 844 1,230 1,682 1,934 2,166 2,274

Exhibit 19. Source: Dion Global, MSL Research

Balance Sheet -Consol FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY2JVE
SOURCES OF FUNDS :

Share Capital 14 14 15 15 15 15 15 15 15

Reserves Total 2,264 2,601 5,327 6,105 7,183 8,716 | 10,637 12,816 | 15,105

Total Shareholders Fun 2,285 2,619 5,342 6,120 7,199 8,731 10,653 12,832 | 15,120

Minority Interest 5 - - = = & g z Z

Total Debt 10 508 257 268 - 128 105 85 70

Other Liabilities - - . 2 - E C o i

Total Liabilities 2,295 3,127 5,600 6,388 7,199 8,859 10,757 12,917 | 15,190

APPLICATION OF FUND:

Net Block 1,186 1,858 2,138 2,453 2,606 3,528 4,448 5,366 6,263

Capital Work in Progre:« 183 271 288 115 132 278 311 376 438

Investments 129 150 729 200 1,016 1,336 1,510 1,706 2,043

Current Assets, Loans

Inventories 536 799 1,053 1,423 1,398 1,301 1,347 1,280 1,495

Sundry Debtors 662 647 704 869 772 930 1,068 1,291 1,360

Cash and Bank 89 134 1,620 1,410 2,243 2,704 3,149 3,691 4,260

Total Current Assets 1,287 1,580 3,376 3,702 4,413 4,935 5,564 6,263 7,115

Loans and Advances 371 367 472 622 314 686 1,125 1,571 2,205

Less : Current Liabilitie|

Current Liabilities 818 1,043 1,347 1,367 1,243 1,832 2,117 2,274 2,765

Provisions 42 55 55 36 38 73 85 21 111

Total Current Liabilities 860 1,098 1,402 1,403 1,281 1,905 2,202 2,365 2,876

Net Current Assets 798 848 2,446 2,922 3,445 3,716 3,363 3,898 4,240

Deferred Tax Assets - - - - > = p = &

Deferred Tax Liability i - - - e = 2 N =

Net Deferred Tax - - - - - = - = =

Other Assets - - = = 5 £ = T

Total Assets 2,295 3,127 5,600 6,388 7,199 8,859 10,757 12,917 | 15,190

Exhibit 20: Source: Dion Global, MSL Research
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Notes
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DISCLAIMER

The projections and the forecasts described in this report were based upon a humber of estimates and assumptions and are
inherently subject to significant uncertainties and contingencies. Projections and forecasts are necessarily speculative in
nature, and it can be expected that one or more of the estimates on which the projections are forecasts were based will not
materialize or will vary significantly from actual results and such variations will likely increase over the period. All the
projections and forecasts described in this report have been prepared solely by author of this report independently. All the
forecasts were not prepared with a view towards compliance with published guidelines or generally accepted accounting
principles.

This report is for information purpose only and this document/material should not be construed as an offer to sell or the
solicitation of an offer to buy, purchase or subscribe to any securities, and neither this document nor anything contained
therein shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. This document
does nhot solicit any action based on material contained herein. It is for the general information of the clients of Maximus
Securities Ltd (MSL hereafter). Though disseminated to the clients simultaneously, not all clients may receive this report at
the same time. It does not constitute a personal recommendation or consider the particular investment objective, financial
situation or needs of individual clients. Persons who may receive this document should consider and independently evaluate
whether it is suitable for its/his/her/ their circumstances and if necessary, seek professional/financial advice. Any such
person shall be responsible for conducting his/her/it is their own investigation and analysis of the information contained or
referred to in this document and of evaluating the merits and risks involved in securities forming the subject matter of this
document. The price and value of the investment referred to in this document/material and income from them may go up as
well as down, and investors may realize profit/loss on their investments. Past performance is not a guide for future
performance. Actual results may differ materially from those set forth in the projection. Forward looking statements are
not predictions and may be subjected to change without notice. MSL accepts no liabilities for any loss or damage of any kind
arising out of use of this report.

This report/document has been prepared by MSL based upon the information available to the public and the sources believed
to be reliable. Though utmost care has been taken to ensure its accuracy, no representation or warranty, express or implied
is made that it is accurate. MSL has reviewed this report and, in so far as it includes current and historical information, it is
believed to be reliable, although its accuracy and completeness cannot be guaranteed.

Following table contains the disclosure of interest in order to adhere to utmost transparency:;

Diclosure of Interest
1|Analyst Ownership of the stock 0
2|Client Ownership of the stock Unaware
3|Company Associate Ownership of the stock 0
4|Broking relationship with the company covered None
5|Investment banking relationship with the compai None

Trading position of Clients / Company Associates may be different from recommendation given in this report at any point of
time. This information is subject to change without any prior notice. MSL reserves the right to make modifications and
alternations to this statement as may be required from time to time. Nevertheless, MSL is committed fo providing
independent and transparent recommendations to its clients.
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