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The reMn lor dosngr.de r.rision in credit ntiig is due to mnpDvt linancid Pefom.nce lbr lhe quatur
dd halNear e ed SeDtember.2019. Thh in additionrd lsvcmged €pihlstucture' modemle debt coverage
ii d icdo; dd nodesl I iquidiry. The raiins h as resu lted h the conshined ratinss bv CARE Thc Etines is
tunher constairEd dueid conpatry\ pEsence in the comperitirc agro prccesing induery along rvid
su$epibiliry or ib profirabiliq du; b lolatile raw narerial price and foEis! exchanse fluctuation ftk
How;ver, rhe ftlin8 continles to dctive $renglh hon is expcrienced prcmo@s aloqsilh shblkhed lrek
record of norc t; seven decades of the conpany in Daize pocasing induirv, nong produoi prolile wilh
DFsre in r'rluc-addeo nalh de"vauqci e d e hbllheo fF. eho'k lih FP red 
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m6sEs ralen by rhc compmy ro cul lhc cosl5 the Pertomdce ofthe companv is exPected to impove in

$e second h.lf of 20l9'20.

Kindly lake rhe samc on @od,

O!' t't ' tflJ

Sr. Eaectrtive Vice Presidenl

sayaji Indurties Limited

Ahmed.b:d 12430, Glld?i hdb
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No, CARE/ARo/RV20r9.20l2153

Chaiman and Managing Director

P.O. (athwada, Chinubhai Naga.,
Ahmedabad-332430, GujaBt, lndia

November22,2019
ge!A&!!id

crcdn ratlns'or b!]{ll!!il!!ie!lllile!|!l!!9!i!p193l3!4e

onrhe basG ofre.ent deve opnentt including operationaland financialperiodanceofvourcompanv

for A2fY2o {Prov.), our R.tins comolttee has reviewed thefollowine ratings:

Dddrs or h*rumedvtuditre5 r ani*rc{

2, RelerA.nexur€ lfordetais olrated tac lilies

3. The ratlo.ale lor thk raiingwillbe communkatedto vou sepahtelv Aw'ite'up (pre$ release)on

lhe above Gting is proposed to be issued to rhe presi shdrtlv, a draft ofwhlch l5 enclosed for vour

petusalasann€xu.e 2. we requestvo! ro peruse the annexed documettand oiiervourconments

llany, we are doinSthisas a matter ot..urtesvto ourclients and with a viewto eisufethai no

factual ina.culacles have inadven€ntlvteptln KlndlV revert as earlv a5 possib e ln anYcase' fwe

4t? "+,* 
a?c cARrRlrhs44
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do not hearfrom you by Novemb€r 25, 2ols, we willproceed on the basis that you haw no any

4. CARE..seres rhe risht to unde^ake a suBeilance/revi€w olthe rati;g f.om lime to time, based
on ctcumnances kiiaitine such review, slbjecl to ar lean one sur revrew/surveilan.e ev€.y

s. CARE reserves ihe risht to revise/reafirrh/wirhdraw rhe mtins assisned as atso revke the oudook,
6 a resurr ofpenodic fevievsuryeiliance, based on anyevenr or inrormation which ti rhe opinlon
ol CARE waidnts such an action, ti ihe €vent offaiture on rhe pa]-t ol rhe entny io fumkh such
inlormatlon, materb or ctaritications aj h6y ba required by CARE so as to en:bte,t to cary out
.ontiiuous honirortng olrhe ratin8 oi the bank fscitiries, CARE shaI carry out the..view on the
bask or ben availabte inform.rion throu8houtthe fteiime ofsu.h bank;. iths. in such sse5the
.redit htin8 symbol shatl be a.coopanied by 'ISSUER NOT COOPERAT|NG". CARE shal ako be
enutled to pub icize/disseminate a| rhe.lore.menrioned ratinga.tions in any manner conddered
appfopriare by iti without reference to you,

CARE ratings do not take jhto acbunt the sovereign ri!k, if:ny, a ached to rhe foreiCn cuiiency
loah' and the rctinCs are appti.abte ontytothe rupee equivatent orrhese |oanj.
Our ratings do not hcior in any r:ring retated rigg€r ctauses as per the tens o, lhe
fa.ility/lnnrument, which day inwtve acceJeraiton ot Fyments in cas€ ot rarine downgrade'
Howeler, if any such.lauses a'e introduced and Ittris€ered, the rarings may see voladtty and

useG of this ratnS mav lindly ref€r our website V]w:car€ratin$.cofi for tatesr update o. tha
oulstandingrating.

CARI Etligsare not re@mmendationstosanctjoh, ieiew, dlsbu6eor recaI anVbankfacilnte5,

3.

9,

5 .

llyou need anyc ariiication, Vou arewetcome to approa.h !s in this regard.
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Eted {1.a} = Rs, 36.23 .ro.e

Bilh Dhauntins: FaP-tatelan

dZ' a.4hkn .Za.L

F.Rtsn Cutftn y: FBD Ftutu
PSCIC-Pdi shqnent oedr h

Repivmenr in z4 ?qut q;;;ry-;Gjffi

Aepaymenr ii 7 equGut;frt;irr,n-;-
0rRr.r.bre e.(hj slaned f,on sep 30.201s

I
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I EqltBP/tsN/PscFc

uu mtr to the tune of Rs.40 ctu.e ihtj be
avirlable for a pe'iodotl20dav5fiom rhe

The.ameshal be u hedtortherareovcr
or eridin8 fa.fliry. oD lhit shal be fduced
lo Rs.1o mre afte. the pe.iod of r2o davs

Irom the dare of disbu6e6.nt oleih.n.€d
rimits, Ro[ wer oo rihite

any ad-hoc tiolE, ro b. .app€d at R.,90
.Fe (q.tudi.s p!.po*d pBb radlrw or
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1.3. Non Fund Ba3Ed llmlts

rotal longnerd/shot-T€rh facilitree rared {2.4 } 2.8) = R., 1o3,so .ro!e

Total Short-lerm fa.llhler rared l3.A) : Rs, 35,50 uore

TotalBankFa.llltlerR.t d (1+2 +3) = Rs. 175.23 cbre

*7 
?jt 4;L /4"'L-

Finan.ialsuaEnrea M4i6um 1l monrhs plus
Pe.lom.ne gua6.tee; Marlmum 24monihsplusclaih pe odofru monthj

Ienor.f 90 diF nom lhe date of
drscounring of invor.es

3. B, Non Flnd b.*d lhltt



o.bitr Dt ittunent/tocitiies in annzxut._1
Detarled f,at,o..te & xey Ra dna D.iu€rs

rhe .at nc5 ot rhe b6nt ra.itities/instrumants oi sayal, tndufties Lmned (stl) continue to denve
strenglh f.om rts experienced promotei! atons with estabtkhed track record of dorc than sev.n
decades oflhe company in frai:e pfoce$ing hdunry $rong produ.l proiite wtih presence in vatoe-
added siarch de vatives and estabtjshed $t$ nerwork wirh reputed and dtveEified clteitete. The
ratings further derive stfen8lh tom stLis node6re s.ate ofopefation wirh tean operating.ycte and
conpany managements anicutation to honetDe eome of its non,co.e assets ro supporr the
opeiations of the.ompany.

The rarincs, however, conriiu€ to remain conltcined on a.count ol tts moderate p.ofitabitiry,
rever:ged.apitalstructur., node..re debt coveraee indi.arots and modest liquidity. Th€ 6iin$ are

,7 
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lurther conltrained due to its presence id lhe ompettve

qrscepnb l,ry ot Is p'ot'labilt/ to voldu e 'awnarenaLp'icedrd

6tin35 are also.oisralned by its subdued perfoman.e durinc

Aprl 1 to va4h 3rJ: aloeit tle same 5 envi:aged ro m/ove

Rall.. Setultlvltles

aSro p@cessing indusiry aLonS with

tore gi .tchang. iluctuation sk- The

HlFY2o (FY relers to the Petiod frcm

golng to&ard as Per managehentt

r Increase h scale ofope6tions and imprcvefrent in profitabilitYwith PBILDI maryin bevond 7%

on 5ustalned basB alongwith impiovedenl innsdebt coveEge indtatoE

. Red!ctlon in itsove6llgearlngbebw r.25 times

!s4!eE4el!
' continued pre$!re on prolitabllltvresultingin PBlLDTflaGin beiow3% on susiained basis

' Incrca5e In adjusted ov.ralL cea ne (after ta.iorlns in cua6niead debr) bevond 3 times on

.l.abilityotthe.ompanytomonetlzeitsnon_corea$etswlihiniheenvisagedtimeline,therebv

impactine the overall liquid ty and debt coverage Indicators or rhe.ompanv

9$e!8rlc€4!c
rhe oullook on the lois-1erm rating of th€ blnk facilitie#ixed deposit insnum€nt of sll has been

revised to "negallve" on cAREt expecralion ollosetthan previoutlv €nvisaged profitabilitv for tY20

ohihe back ofelev:t€d dw materlal{ie. Malre)p eeinrhedomesflcmarketandhlghov€'headcost

fte outlook m3y be revked to gable'in case otsisnificaft im;rov€ment in profilahilitv alons wiih

timely monetilallon of its non-coG a*ets a5 eivsaged

*2 .4'1-4 tr'A-/-



Detail€d descnp|on of rhe kEy rating drivers

speien.ed Fonotett dnd endblished ttuck rcco l oJ hote thdn se!4 de.odes ol the.onpdny in
the nanuJd.rutks of ndrch ond stdEh de lotves otois qith denontuoted xd.k ft.ot t .f Jund
inJuston to stppott the opadtlons ot the conpary

Enabliihed ln 1941, as Htndusran coo6 and chemcals/ sayajitndustries rjmited {s[) G one oi the
ordest dat€ processrn8 codpanies in the .ountry wnh hack record ot over seven deedes. St is
pbmoted !V Mehta tamily and k presentty mana8ed bv second and thkd generation vt. i.e, rvtr.

Priyam Mehta alongwith hG 50. Mf, v6run Mehra:nd Mi vishatM€hra who have van erperlei.e i.

the lndustry. Funher, the team is a$isted by tieFti sraft whtch hs be.. tm8 ssociared wirh the

OvertheyeaB il has gradoaiy developed lacititi€s t. naiufacrure modili€d rtarches and oihervatue

added narch deriv3t v€s like liqurd slucose, daxtfose, monohydrate, anhydrous de*rose (ADH),

sorb i to l ,e t . .Dur ingFY19,S l thadunde.kpnd€b i f !ndedcap i ta te rpendt r re to increasecapac i tyo t

ils value added pioducts Le. sweetener planr {sorbirot, Deilrcse MonohydEte {OMH), Anhvdrooj

Dext.ose (ADH))withii lts exstins mare Srindins capacily or 7lo TpD (tonne5 per day)which wtr

codpleted in November,2018. Toralprole.i cosr aas Rs.45 crofewhich was tunded thrcugh term toan

of Rs.35 crore and lntermla.cruak oiR3,10crc.e. Post e&ansion, total dexhore syrup manutactudng

.apa.ltylncreased from 145 TPD to 210 TPo by redu.in8 ltquid glucose manutactu ngcapa.irytrom 9O
IPDio 30IPD a.d native srarch capa.itylrom 13orpD to 175 TpD.stl ako har 4 MW of@dbased
power plant and r.5 Mw ofgas based power planr which;eeG 6e7o% ofthe cofpa.y's int€rna

Powefuequirement.

Promote6 have aso pronoted other enthies damety N.B. Comme.cial Enterprises Ltmhed INBCI,
sayaji hcite.h LLP (stG) and sayajiSeeds Ltp lssll whereby stL has extended its unconditionat and

rrevocable co4orate €uarantees tor the debr avallad by these entites NSC is engaged in

naiutactu ng ot HDPE bareh.aterine to lhe demand olchemicak, f.od, pharmaceotkats aid tube

olrahonaotheu mainly in cujarat recion. StG ts engaged in the manufadurjn8 of 5prav drted lood

tz o4'@ 1.1'L



product5 like tonato powder, 8um arabic powder' cheere powder' far based powder and non dar'v

creamer. ssLk engaced in rhe produclion and mafteling of!arlous seeds such as malze' castor' pearl

dlllet, paddy, wheat, oton, Sroundnut' sovabean' o[ra' bittersourd and boti]eCourd toJarmec

-In" 
rr".""r. n"". 

",t" 
O"t""nbted their support to the operatiois of the companY bv infusinc

fuids of Rs2116 dore thmush sale olthek stake in a lV in FYlg Jhev have further adiculated rhen

phns to lnfuse lunds ihrcugh sale ot cedain non_core reaLtdate assets owied bv sll in fr20;out of

which &.1 66 dore was alreadv infused during Q1'Y20

sionq ptudu.r ;olile wirh rcpured dnd tlivetsifie't cli'ntete

'lhe@afe hlltiple plavers In the corn etarch manuEcrunng Industry howeverilery iew pLavefi have

",","*.. n,.n* ** "'*'*" -"' -l* - :':"'::il::ff",::::i:il::fi:;
starchandicva ousderlvallve!Iil€liquldglo'o5e'derros

sodi to |mdothdbwrodNrs. | th3sma'egl ]ndhgcapaci tyofT loTPD.o l lo fT l0TPD,s l lkab leto

,".-* *, aao t 
"t* 

O*"' which G utilted ror produci's maire starch powder (low margin

or"Oro -t"t."a atn 
""o"" 

FY19) and various derivativa3 in'Ludins llquid gluco5e (low margin

p,"o"a _r",.lng ll*tiroLI" rY19)alonswith hisher darcin products soch as sorbito | {fotmins 19%

"rTo,t 
rro,, o*u*" o**rous {ADH - formins 9% or rol ln FY19)and oe{rose Monohvdrate

,'0"" - tr."aa*t-Io't '"'n)' Bv products hcllde Hvd6l' Mai!€ Glut€i' Maize oil' ol!cake' com

;;;;;t;*,,;" ** '*'t!ted 22% oirorin FYle rhese prcducls nnd applicarion in drvete

tr,.""tr, ."", ,"*', 
""rdaceuticak' 

food and conleciionerv' cormetic' paiit as well a5 ror

pou l t rYand  o1 'mr l ' e "d i

o"". tr," v"*,, sL t'"' *aori'r'ed strcns ma*€tinc and oto;u'emenr netwd* lt has presence m

domedc as well a5 expori markets ltexponstov:rrousc'uit es like oman' Yemen' sudan' 5i tanka

and Saudl Arabia with expofisloding 13% of its standalone TOlin FY13 as wellas FV19 ln dones!'

;";;;."; "t.", 
," .'t"', thennai and oerhi sr! ha5 r€puted and diveEiried 'rien$re incLudins

;;;;;:";;""' '-" -n"" Parmorive India uhlted' Hind,stan uni*v* umited' FDc rimiied'

li,, r""*, u"**, ott"imited' et' ourin8 FYle' saleeto top 10 custome6 comprised arouid

y?.4,b-144-
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2s% or net sale5 Gtandatone) as .ohp.red ro 26% or net sates Gra4tutone) rn Fyls renedjns it5
dive6lfi ed cBromer b:re.

Modehte kote of op.tu on with t@n opendns .yde
On a consoldated levet, TOtofSj!grew fEm A9,59O.BO oore in FylB ro As.64a,76 oore in Fy19 on the
ba.k ot In(ease h sater r€atDation wirh indease In maize pnces; nowev€i rn terms orquantitythe
produdlon remaiied stabte. Domenic sates Srpw from Rs.437.0ocrore in Fy13 to Rs_532,94 crore tn
FYlgwhjte expo.t satesB.ew mar8tnalytroh Rs.106.60 cror€ ii Fyrs to tu.111,11.rore In ty19 due
hicher maize price in domesti. market which redu.ed rhe compeftveness in lhe export marker. s fs
standalona rncome (rot of R'b26.os c6re jn Fy19) continued to be rhe hEjor contrtboto. to the
compaiy sconsoridatedTor{Rs.548.76cro.e in Fy19L with around 95% shafe (99%in Fvls).
SJL had lean operating cycte of27 dav5 in Fy19 {Fy18r 27 days), h ge.eE[y Geps m.ize inventory for
20-30 days and procures Ew materiat fron major maize prodlcins states i.e. Karnaraka, Andhh
Pradesh, Tanitnadu. Biharand Uttar pradesh Coltedion penoo !60 remarned @mronabte at24days

Mode.aE paftdbttity wlth net to$ in e2FWO
On consolidated barts, StL has hodeftte profirabitiry narked by profit before interesr, t€a5e,
deprecia on and tax (pBltDT)ma.ei. ol5.3o% In ry19 ascomparedro 5.42% rn Fy18. profit afteftax
{PAI)margin however, increased from 1_24% in FylB to 3,909{ h Fyrg on the back ofekt.aordtiary
rncome ot Rs,21.15.rore in Fy19 troo the 5rake rate in.ode ot lts Joini eentufe_ Exctudtn€ thtr
exlhordinsry ihcome. pAT margin remaned thin dueto high intere5t and deprectaion.ost owin8 ro
capax and hcre.sed working captrat borowinEs. overal protirabjtily renains noderate dnd lower
com*red to industry peets owias to owef propo.ton otvatue added products ahd high emptoyee
con5, Arro,5lL has its manutaciu.ing faciliry atahmedab.d, cujarat which t5 tocated far from maDe
cuhivaung .egions. However, tocarionat djsadwnl3Se ol berng drstanr tom the maD€-cuhivaring

/? "+.-.- r".t-



resions is paftlv otfset bv proximrtvto various end customeE (tertile and pharmaceutlca t in wenem

PSILDT marsin, howeler, decllned irom 322* du ng Q1FY2O to 123% duiing Q2FY20 (600% in

o2tY19) due to inctea!e in the raw material{maize)p'ice alonswith dkrupiion h produciion for few

days on accoud ot maintenance of boil€r, higher power co* due to lower cas b'sed dpital power

8.ne dr.o1r)arew* af,edeo du. (osloPPage i' dtgs 'r\ wh re r bto_orgdni( Prc(s'e'Md

miclobcq have been wdtned oui and sele 'cFla ed' pro\ s:o1 relared to

emolovee beftfils. With lower PBltDTand marginal ndea5e in iiieres! and tiiance cost' 5lLreported

to$  o !  R5.373 (o re  d r rn3  o2r "2o  Pqr  'e re r .5  LorPdred to  1e t  p 'o tu  o l  Rso35 co 'e  lL5F

in.ludes extdordinarv income of R5165 ffore) ln alFY2o Fowever' 6 arliculated bv the

manaSement, with the anival ol new c6p {lrom Novembef 2019) in the market' rhe Gw mareral

{date)pnce is etpe.tedto noderate whlch k Likelvto benefitslLi

Leveiged epitdl stru.turc dnd ftod'oE deht 'avetuse lndidtoB

s[ hdo reve'aged (ap_al!rJdL'e na'keo bv adjLndd overal geaarg laftet tado'ing ir gratiPed

debt)ol2,o7 time, ason March 31,2019 {2 52 tide5 33on March 31' 2013)shich deteio6led to 2 54

times a5 on septedber 30, 2019 due to increase inrotaldebtand rcd!'tiod ln net_worth base or Ine

company with losses incoiied dutinS cuFY2o Total debt had exhibited ai incGanng trend rom

Rs.155,34c.ore as on Ma.ch 31' 2019 to Rs 19103'rorc a5on September3o', 2ol9 Debtprolileofsll

as on septedber 30, 2019 include5 working capiial boiiowidgs ol Rs103 23 crcre' tem roai or

R!$ lr cro'e,liYed deporr of Rs 24 SScro'P a 'd nter rorporatedeposit ol Rr'3 /3c o-e aLolgsllF

suadnt.ed debt of NBc ol tu 16 01ffore Fixed depo'5[ are iainlvtrofr dire'to's' irlends' emplovees

and pubk which had exhiblted an increaring neid in past five veart with majorirv of them setuns

rolled ove' ai mrturitv <lL l-ad m a' on VJch 3 zors fla ked bY

total debt to gro$ cash accruals (TDGCA)of4 24 times and PBILD-I iiieren coverage of 2 31tmes n

tY19. Oebt (overage '1oi-ctol h"eve' detero'rteo 58nif'ctntlr dLrils tr2tw)O o' fte ba ' o!

decline in prcfLtabilirv and .ash loses feponed bv rhe companv Debt covera8e indlcatoB are

however, expecl€d to remain at moderatelelelln FY20

" L a ,  
n . i s x * .  ' - { '  n { - a ! e



Pre*a@ t. the @hpetjtirc dgtu ptocerstng indust y ,/th srseptbitity to votatite rsw nadtiot ptte
oad Iotqih q.hohse l u.tu o on tuk
f\4aize processiig indostry is highty conpetitive wnh pr€sence of few larye p.ye^ and tafge number o,
uno4anized playe6. M:ire seed isthe key 6w m.rerhlwh,ch accounred for 6o_5s% oftoratssr and
M.te b€ing an a8ricutrure,based inpu! the oparations of ptaye. [ke StL are voln€rabte ro inherent
rsks asociated wirh votaiitity in ag.t-based hputs p.ices as arising hom vsaa.ies olthe nonsoon,
a(ea8e under cuttivation, crop yietd tevet and gtobat demandjuppty mismatch€5, Fudhe.more, the
prices ofacricuhuEtcomnodities are at5o cont.oled by rhe Governmenr rhbuSh setting of mininum
suppo.t pilte {Msp). str dertved 18% ofits incofre froh expon sates in Fy19. tr seneraty hedges so
6096olits re.aJvabtes by torward contracts whe.eas batance ponion rs exposed to adveEe movement
in foreign exchange.

Sltt liquidity k stretched marked by fiodest cash .ccruas against irs debr repayment obligation,
negative cash llow frcm operation! ahd betow unity cuifent hno, cash iow llom operarion war
n4arive at Rs.15.14 crore dur n3 Q2Fy2oascompared lo po ve cash ftow from operatjon ofR5,22.77
.rcre du ngFY19, However, itdeives.ushton frch its hoderae averagetund based worktngcapital
utillzaridn ot73%forpast twetve honihs endad ocrober2019,lt atso had cash and bank batance of
R5,1.14 crore as on sepiefrber 3q 2019. To support the .ompa^y_s tiquidity, rhe management has
aniculaied its plans rohonetize noi corea$ei5 keatenale propenres, or the .odpany du ne Fy2Oi
timelyrealhation ofwhich wltbe cruc atirom the tiquiditypebpscNe.
Analyli.alapproa.h: Consotidated flnancials oi Sayaji lndustn€5 Limtted (StLlatonE with factorins in
debt backed by its corpo.are suarantee. Stt hasektended its unconditionatand trrevo cable corpo.at e
suaEnteelorrhe bank t:c ities ro 5ubrtdiary t_e. ssl its jolft v€nr!re (lv)i,e. ssc and its 3$ochre
.oncern i.e, NBc, trsi ofernrres q. ttinq dnklidoted in slL ts ploced ot Aanerue3.

C eriaona$renn! ouuoot and ,.redr wakh, ro Cred I Raon

C te atorshdrtT€rn Infumenls

t 2 .4,wa ra4,



Ratin. Meihodoloev: Consolidat on and Facioina Lhkaees id Ratinqs

CARET methodoLo* fof manufaclurn! omoanies

Finan.la rahor-Non-Flnanflal sector

rncorooGred in 1941, SIL (ClN: L99999GI1941PLCOOO471) ie one ol the oldest maize proceshg

cot rpdr ie i  'n . ldbRt ' (h  *a i  p ronor .d  bYt lnedaodd oa \ed  M"hk  GmJv ' rd  6p 'esent I  Ta laSed

bvsecond and thiA generauon oithefadiLY ie Mr. Privam Mehtaalongwithhkso'Mr'Varunlvlehla

andMr vsna Melld tll s elgaged 'n rl'P rdrura'lu i'3ofma/e stdhh and iB down:tr"am valJe

.dded produds viz liqoid slucose, dextros€ moiohvdraie, anhYdrous d4iiose' solbiloland oihd bv

produd5 which lind applkalion in dlveEe induslties like l€rtile' chemi'al' prcce$ toods'

phamac€uti.al, painls and other lndunrv lts hanutactuing fa'iLitv h located at (athwada'

Ahmadabad havinCinstalled capacltvot TlOTPD ofmai'e processingason March Sl' 2019

slr har a subsidiary ssL a lv i.e 5iG and an asoclate 'oncern ie NBc whi'h had repoded Tol of

R! r2 t j  c ro re ,  Rs . r r70  no 'P  a .o  Rr ' /o13 ' ' o f le rpedt ra lY  in  r /19  runFe sava j i  e ro rp ' ras

prcsen(e 'n rcalen.te busine$ lhrouShsavai samruddhiLLP'

Based on pubLished conrolidated fesults for

Rs.303.36 crore) with PAI of {_) Rs 3 33 crore

f7 
c4,M fA,L

ol Rs.321.39 crore (NIFY19:HrFY2o,slL ha5 reported Tol

5eo.ao I C4l!

Ps tDr|nkrea rc*dse lt'd*)



Ba5ed on pubfi5hed standaione resutrs
Rs.297.31 crorel with pATof (-) Rs_3.11

ror H1FY2q 5l! has rep.ned rol ot
cture lHrYrg: 23,s7 dore).

Status of non-coop€rarion with pr€vious cRA: Not Appticabte
anv orher Inlorha on: Not Appli.abte
Rarj4 Hisrorvlorhsrtfi ree y€arsi pteassreferAnnexure-2

Annerure-t Oetaik of rnerunenk/F..lti es

ant)fue-2: nating Hietory of tas! rh.ee ve.rs

tt7 
.41tu1 t 41L

sLeorm.kju. I Rdlns*s;d"ro,rs
F5.cid.) + s (hfidnsou ook

Nonjund-based - iT|enq of
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Annesr63: Llsl ol3ubsldlariee a.d lolnt v€ntlres olStL geitlng.onsotldat€d

@*i6o*-b", 30, ,o1rj t*",, sdi cm nodad Lhited * Aoh-opentio^dt
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