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Safe Harbor HfKAL 

This presentation and the accompanying slides (the "Presentation"), which have been prepared by Hikal Limited (the 
"Company"), have been prepared solely for information purposes and do not constitute any offer. recommendation or 
invitation to purchase or subscribe for any securities, and shall not form the basis or be rehed on in connection with any 
contract or b1nding commitment whatsoever. No offering of securities of the Company will be made except by means of a 
statutory offering document containing detailed information about the Company. 

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, 
but the Company makes no representation or warranty. express or implied, whatsoever, and no reliance shall be placed on, the 
truth. accuracy, completeness. fairness and reasonableness of the contents of this Presentation. This Presentation may not be 
all inclusive and may not contain all of the information that you may consider material. Any liability in respect of the contents 
of. or any omission from. this Presentation is expressly excluded. 

Certain matters discussed in this Presentation may contain statements regarding the Company's market opportunity and 
business prospects that are individually and collectively forward-looking statements. Such forward-looking statements are not 
guarantees offuture performance and are subject to known and unknown risks, uncertainties and assumptions that are 
difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian economy and of 
the economies of various international markets, the performance of the industry in India and world-wide, competition, the 
company's ability to successfully implement its strategy, the Company's future levels of growth and expansion, technological 
implementation. changes and advancements. changes in revenue. income or cash flows. the Company's market preferences 
and its exposure to market risks. as well as other risks. The Company's actual results. levels of activity. performance or 
achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company 
assumes no obligation to update any forward-looking information contained in this Presentation. Any forward-looking 
statements and projections made by third parties included in this Presentation are not adopted by the Company and the 
Company is not responsible for such third party statements and projections. 
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Company Overview

•

•

•

•

•
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Hybrid Business Model

•

•

•

•

•

•

•

•

•
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Evolution

Diversified into 
pharmaceuticals business 
by acquiring Panoli plant 
from Novartis (formerly 
Sandoz) and drug 
manufacturing plant from 
Wintac (formerly Recon) in 
Bangalore

Commenced operations 
with a plant in Mahad.

Second Plant commissioned 
in Taloja along with Merck, 
USA

Established R&D center in 
Pune to focus on R&D and 
augment pharmaceuticals 
and crop protection 
processes
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Timeline HfKAL 
Year Milestones 

.... .. }~?? .. ...... j .. l::l .i .~~~ ... i~. ~ -11~::1?. .r.P.~?.r.~~~c:t. ............................................................................................................................................................................................................................................................................. ! 
1991 ~ First Manufacturing site at Mahad begins operations- Signed a long term supply agreement with l-loescht India ......................................................................................................................................................................................................................................................................................................................................................................................................................................................... 

.... .... 1.~§1~ ....... .J. .?. iQ.r.:' ~c:t.. 4:1. 1?..':'1 ~- -~~~ 1!.1 .. 1!.14:1. ~~f~~-~.":: .r.i.~Q .. ~'::l ~- ~-"::.P..P..IX .. l:J.~.r.~~l!.'.~.r.:'.~. Y.Y.i.~-~ .. ~.'e. .r.<::.~~--~-·?.:~ ... f.<? r. .. 4:1 .. 1~ r.~.~ .Y.?I.":: ':!.l.'e. .. J.:\~.Y.~~ .!.'-~ ~-i Y.'e. ... l '::! ~-r.~c:t. .i ~ 11.~ ................... j 
1997 i Manufacturing of the Active Ingredient for Merck begins at Taloja site i 

:::: ::?.:9.99.: :::: :r:~j:~~c~:~9 ~\~~~ --~:~:~:~:r~:~~~:~i:~~ :~i:i~J~~~: :~~Y.~:~i~:~:::i~ ::~.~:6~i:i:~ ::~;:~J~:~~i: :::: ::::: :::: :::: :::: :::: :::: :::: :::: :::: ::::: :::: :::: :::: :::: :::: :::: :::: :::: ::::: :::: :::: :::: :::: :::: :::: :::: :::: :::: :::: :::: :::: :::: :::: :::: :::: :::: l 
....... ~29.1. ....... .J. f.'-~9.":1 .i r.~.~ .B.~~ .. 1:1.11 c:t. .f."1.~.r.:' ~~C::-~.1.:1 r..i 11Q .. ~-i ~~ ... i.11 .. ~1:1.11.~.4:11 .?r.~~- .1::1 i _~~ 1 ... 'e. .l1.~~~ ~-~~~ .. P..~c:l.r.':!.l.c:l~~~~i.<:.~ 1 ... l:>.~~i~~S.~.... .... ..... .... .... .... .... .... .... .... .... .... . ............................... j 
.... .. ~99~ ...... .J. .~ir.~~ .P..I:'l:l.r~l:J.<::~~~i.~~ I .. A~~.P.~~~ 11.~ .. f.<>.r. .. l1.'?.'::1 .. i.~f.r.i ~!=.l.i ~ s.I.Pr.?.~~~~ -~ ~-~~ J11 .. ~-~~ .~.: .?.~. .... .... .... .... .... ..... .... .... .... .... .... .... .... .... ..... .... .... .... .... .... .... .... .... .... . ............................... j 
....... ~9..2~ ..... ..J. -~ir.~~ -~~Y.Y. .J.\~I __ plc;i_t:'.~ .. ~?'!.'.':!.l .i~~-ii::) _I1.E:!~. ~t. .. ~~'::IQ(;I_I?.t.E:!.: .. I"'..~I.~i ~P."::.r..P..<?.~E:! .. J:>~~.r..'!l~<:::'e..":: .~i.~(;l.l __ i.'::l~~r..'!l~~-i~~E:!.PI~~-t. .. <::?..'!l.'!li.~~i.l?.'::l~~ -~~-. J:>.~.t:".f:>.l_i: ... J . . 

2005 l ... l::l .i .~~-l .. ?.<:..i ~'::l~i-~.<:: .. J.:\~yi_~?.r.Y. .i::l?.~~-~ .. f.?.r..'!l~~ .... .... .... .... .... .... .... ..... .... .... .... .... .... .... .... .... ..... .... .... .... .... .... .... .... .... ..... .... .... .... .... .... .... .... .... .... . .............................................................................. .l 
i Signed long term supply agreement with a multinational Crop Protection company , 

··································1·····················································································································································································································································································································································································································1 . . 

...... ~9.9.§ ...... .J. .?. iQ.r.:' ~~- ~.C>.t:".~ --~~.r.':!.l .. ~~PP~Y. .~'?.'::l~r.~~-~ Y.Y.i.~.t' Q 1 .<:>.1:>.~ l ___ i t:J. ~I?.Y.~~<? r. .. ~.?'!l.P~.r.:'Y. .f.c:l.r. ~1?..11::' r.!.i.E:!.r.~.i-~_I _~~PP~Y. .. ?.f..!:\P..I .~~--- .... .... .... .... .... .... .... .... .... . ............................... i 

...... ~9.9.?. ...... .J. .?. iQ.t:J ~c:t.. l_?.'::l!=.l . ~~.r.11::1 ... C::?.'::l ~r.c:l~~ f.'.P.1 ... 11::' 4:1. ~~~~-~.":: .r.~~~--~-"::P. ply_ c:IQ.r.~~l!.l~.t:".~ .. ~it..~ .. ~ .. l ~~9..i. ~!=.l .. ~~i. '!.'.1:11 ... ~~~ I_~ t' .C::?..'!l P.c:I.I1Y. .... .... .... .... .... . ............................... j 

.... .. ?.9..9.? ....... !. -~ -~~ .. <YY.?.r..19 .. 1::l~~-~Ji.'::IY.~~~~--?:~?.~ .. 'e..9.~.i~ .i.~~?. t.t'~ .. ~?.':!.l.P.l:l.l1.¥.:.. .... .... .... .... .... .... .... ..... .... .... .... .... .... .... .... .... ..... .... .... .... .... .... .... .... .... ..... .... .... .... .... .... .... .... .... .... . ............................... ; 
i Acoris (Research & Development Centre) becomes operational i 

2009 !··································································································································································································································································································································! 

........................... j .. ?. i~.t:' ~9.. ~.C>.t:"9 --~~.r.':!.l .. ~~PP~Y. .~?.r.:'~r.~~-~- ~.r. .1:1.11 .. c:>.l1 .. P~.~~ 11.t. .. l!.l.c:>.l ~~'::'.1~ .. "." it.~- ~ 9.1.<:> ~~l .. <::.r.?.P .. P.r.?.~~c::~i.<:>.F.:~ .. i r.:' r.:'~Y.~~?.r.. C::?.':!.IP~.r.:'Y.·.... . ............................... j 

....... ~9~~-- ...... j .. l::l .i .~~ 1 ... "." i_l1 ~-~~-i t.Y.~ .. l::l.i.r.l.l:J .. ~Y.Y.c:l.r.c:t. . f.C>.r. -~~1:3.-~~~ .. B..'e.~P?.~~i.~.l~ .. ~.c:l .r.~. C:::?':!.IP.l:l.r.:'t .. i.F.l .. 1 .11.c:t.~ ~- .... .... .... .... ..... .... .... .... .... .... .... .... .... ..... .... .... .... .... .... .... .... .... .... . ............................... j 

........ ~9.1.~ ....... .J. .?.iQ.r.:'~~- ':1. 1?..':'1~ -~~~':!.l .. ~~pp_ly ~!=.l.r.~~.':!.1~11! .. f'?.r. ... ~.~-':!.1 .~.11 ... 1:'.~~-I!~ .. .P..r.l?.~ "::.<:: .t.~. ".".it.~. ~ -~I.?I:>.~I ... I:>.~?.P.I:'.c;iF.~':I.<::~~!i.C::~~--<::.<?.'!lP~.F.'IY ........................................ J 

2014 i Pharmaceutical Sites, Panoli & Bangalore received EU GMP Approval i 
......................... ·-r..:~:~~:·P.~Y.~i".~P.~.~-~i:~::·~~-~--~~~:·~-i~~i .. i~---~~~~-~i".?.i~:-~:~.~~~~~f~(i~:~~~:~-~~~-~?.:~.:i?.·.~:·~~~:·P.:~?.·~·~:~~~J~?~·· .. ~~~-:~:~~--~~--~·~~~ii·~~C.P..i.Y.l.~l.~~J 

2015 
! Company successfully commissioned Co generation Plant and Biomass boilers at all sites as part of its sustainability program ! 

··································!·····················································································································································································································································································································································································································! 

....... ~9~.§ ....... .J. .l::l .i .~~ 1 ... "." i _l1~. 1 .':'1.~ ~~.'::1 .. ~.1:'.E:! '!l.i~_c;i 1 .. ~.<?.':1.'::1~ i _l _~ ~J~.~~l~C::~~r.Y.~ ... ~: .. ~.: .B~Y ~~(;l_r.9. .. f.<>..r. . .P..E:!Y.E:!.I C>P':!.IE:!.I1.~ .?.(1_'::19. i .~.~ ~'?.~~ .!. ~C::~~?.I?.~>.'. .... . ............................... j 

........ ~9.1.?. ....... .J. ~ 1.:1. <::~~ ~~f."::.l _ly ~?1!.1 '!.'.i .~.S. i?..~~.c:J. .. 4:J .. I1.~Y".~ -~~c:l.~~~.<?.f ~~ ~~~ ~ r.~ p_l~ '::! t. .. c:!.~ .. ~.c;i.~i:l ~ .~.r. .c:l .~~c:l.~ i_'::l~ .. Q.I?..~.c:ll .. ~r.C>P. P.r.?.~~~ ~-i ?..":'~ .. i~.F.l ?.".~.~?..r. .<::?..1!1 P~.F.'I.Y. ....... : 
(j 
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Global Regulatory Compliances HfKAL 

"I 

http://www.google.co.in/url?sa=i&source=images&cd=&cad=rja&docid=FeSUzhFQueookM&tbnid=HtEukEinigHz5M:&ved=0CAgQjRw&url=http://www.greenre.in/certifications.html&ei=MO6hUsPNHMW-rgeHjoGoCA&psig=AFQjCNHT-gY75yovrPUBj9QFrnOU4BbJCA&ust=1386430384572904
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Regulatory Milestones

2004 

approval of 
Bangalore 
Pharmaceutical 
manufacturing 
site 

2008 

Second 
successful US 
FDA Audit of 
Bangalore 
facility 

2011 

Bangalore 
clears its 3rd 
successful US 
FDA audit 

2012 

Panoli certified 
by the US FDA 
Panoli & 
Bangalore sites 
receive 
PMDA 
approval 

2013 

Panoli & 
Ban galore 
Pharma Sites 
are EU Audited 

2014 

Successfully 
completed 
EDQM 
(European 
Directorate for 
Quality of 
Medicines) 
Audit at 
Bangalore site 
4th Successful 
US FDA audit 
for Bangalore 
facility 

HfKAL 

2017 

5th Successful 
US FDA audit 
for Bangalore 
facility 
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Board of Directors

Jai Hiremath 
Chairman & MD 

Ranjit Shahani 

Sameer Hiremath 
Joint MD & CEO 

Sugandha Hiremath 

Baba Kalyani 

Prakash Mehta 

HfKAL 

Am it Kalyani Dr. Wolfgang Welter 

Kannan Unni Shivkumar Kheny 
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Management Team

Anish Swadi 
Strategy & 
Business 

Development 

Dr. Sudhir Nambiar 
Research & 
Technology 

Jai Hiremath 
Chairman & MD 

Manoj Mehrotra 
Pharmaceuticals 

Sameer Hiremath 
Joint MD & CE'O 

Kumar lnamdar 
Crop Protection 

Sham Wahalekar 
Finance 

HfKAL 

Kumaar Priyaranjan 
HR 

10 



© Hikal Limited

Scientific Advisory Board

01
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Focused Strategy

•

•

•

•

Relationships
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Value Chain HfKAL 

Expertise in Custom Synthesis and Contract Research with capabilities scaling up from Gram to Kilo and Ton level of Production 

Lead molecule 
identified 

• 
Launch 

Discovery research Pre launch 

Discovery Development 

Research biology & 
Chemistry 

Pre
Cline 

Contract Development 

Hikal R&D Services 

Ph 
I 

I 

Ph: Ph 
I 

lla 1 
I 

lib 
I 
I 
I 
I 
I 

·~--------
Expiry 

Ph 
Ill 

On patent 
growing 

Off patent 
mature 

Full scale Manufacturmg 

Contract Manufacturing 

Off patent 

Hikal Manufacturing Services 

15 
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Contract Development & Manufacturing HfKAL 

Hikal's Business Model is to provide Services and Support across the Value Chain 

Pre
development 

Early 
develop 

ment 
Phase I Phase II 

[ 
---------------------1------------------------------------------------------------1 

Physical Product Development 
I 

+ + • I 

Vary1ng degrees of ongomg Improvements : 
I 
I 

----------------------1·-------- ------------------------------------------------ _____ I 
.------------------------------------------------------------1----------------------, 
I 
I 

: Varying degrees of pre-transfer involvement 
I 
I 

Manufacturing 

L----------------------------------------------------------- -1-----------------------' 

Process Development & 
New Product Development 

Commercial Manufacturing 
Kgs- Tons 

14 



© Hikal Limited

Hikal – Locations

Pharmaceuticals 

Panoli 

Research& 
Development 

Pune 

HfKAL 

Crop Protection 

~ 
Mahad 

Taloja 

Panoli 

II:> 
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Manufacturing Capabilities

2009

2003

2001

2000

1997

1991
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Pharmaceuticals

•

•

•

•
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Pharmaceuticals – Facility Overview

•

•

•

•

•

•

•

•

•

•

•

•

•
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Existing Contracts

•

•

•

•

•

•

•
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Future Strategy

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•
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Crop Protection

•

•

•

•

•
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Crop Protection – Facility Overview

•

•

•

•

•

•

•

•
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Key Relationships

Thiabendazole 

Versatile product 
used to control 
mold and other 
diseases in fruits 
and vegetables 
caused due to 

fungi. as an anti
parasitic to 

control 
roundworms and 

in materials 
protection 

The product is 
used on grapes. 

potatoes. 
tobacco and 
vegetables. 

The wide use of 
this product 

would help the 
molecule to 

grow over severa l 
years 

Product 
exclusively 

for Innovator 
Client 

On-Patent 
New 

Generation 
Product 

Fungicide Exclusively 
manufacture for a 

global innovator used 
on vegetables. 

potatoes & Specialty 
crops 

It is receiving 
additional market 
approvals thereby 
increasing volumes 

Fully 
commercialized in 
2013 and volumes 
are expected to 

grow in the years to 
come as 

registrations come 
through for 

countries around the 
world 

On - Patent 
Key 

Advanced 
Intermediate 

Product 
for 

Japanese 
Innovator 

Successfully scaled 
up and provided 

commercial 
quantities for a 

product 
Pilot Plant quantities 
were completed for 

an additional 
product - under 

patent 

HfKAL 

Successfully 
commissioned the 
commercial scale 
plant at Mahad for 
manufacturing an 
intermediate of 
this blockbuster 

product for a 
leading global 

innovator 

Innovator 
Client's 

Blockbuster 
Product 
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Future Strategy

•

•

•

•

•

•

•

•
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Research & Development Update

•

•

•

•

•

•

•

102 133

318 311 345 347 362
4402%

2%

5%

4% 4% 4% 4% 3%

0%

1%

2%

3%

4%

5%

6%

0

50

100

150

200

250

300

350

400

450

500

FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18

R&D (in mn) As % to Sales
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Our R & D Efforts

•

•

•

•

•

•

•

•

•

•
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R&D – Facility Overview

•

▪

•

▪

▪

▪

▪

•

▪

▪

▪
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Research & Development Expertise

✓

✓

✓

✓

✓ ✓ ✓ ✓

✓

✓

✓ ✓

✓

✓

✓

✓

✓
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Intellectual Capital

Others. 
18% 

PhD. 2% 

HfKAL 

We are creating a Sustainable Culture with the help of our team of Experienced Scientists and Specialists 

Qualification 

Graduate. 
6% 

Diploma. 
9% 

ITI, So/o 

Post 
Graduate. 

4% 

No. of Employees 
(as on 31st March'2018): 1.921 

location 

Taloja. 15% 

Bangalore 
Marketing, 1% 

CBD.4% 

Jigani Unit 1. 
39% 

Panoli, 15% 

Jigani Unit 2. 
3% 

:.!.9 
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Animal Health –A Natural Progression 

Exclusively contract 
manufactured for a 
leading US innovator 
company 

Pursuing allied niche 
opportunities in steroids 

Completed the kilo lab trials of 
a product which we expect to 
validate in the next financial 
year 

An alternative economical 
route was developed for an 
additional product 

Completed the pilot trials of 
another Animal Health 
product for a leading Japanese 
company 

HfKAL 

Products are a mix of molecules 
coming off- patent and new 
generation molecules 

Lab work is in process of 
completion and awaiting scale 
up to the semi-commercial 
stages 

so 
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Key Strengths

Established Relations with Clients

New Experienced Management Team

Regulatory Compliances

Strong Research & Development
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Growth Drivers

▪

▪

▪

▪

▪

▪



Financials
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Operational Highlights

3,120

4,780
5,360

4,935

6,942 6,604

8,292
8,719

9,257

10,340

13,001

FY11FY08 FY15FY12FY10FY09 FY13 FY14 FY16 FY17 FY18

+15%

830

1,326

1,790

1,283

1,884 1,910 1,883 1,841 1,809
1,972

2,418

FY13FY08 FY14FY11FY09 FY10 FY12 FY15 FY16 FY17 FY18

+11%
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Operational Highlights

1,540

2,759

3,570
3,210

4,477

3,716

4,754

5,375
5,691

6,107

7,528

FY16FY15FY13FY08 FY09 FY14FY10 FY11 FY12 FY17 FY18

+17%

1,580
2,021

1,791 1,734

2,465
2,888

3,538 3,344
3,565

4,233

5,473

FY11FY09FY08 FY10 FY14FY12 FY13 FY15 FY16 FY17 FY18

+13%
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Capital Expenditure

1,029 

1,256 

1,132 

1,367 

613 

1,546 

1,023 

1,635 
1,750 

FY18FY16FY15FY13 FY17FY12 FY14FY11FY09 FY10

1,774

519

757
701

457
521

645
529

1,410

509

FY14 FY15FY09 FY10 FY11 FY13FY12 FY16 FY17 FY18

Rs. 

1,857
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Standalone Profit & Loss –Quarterly HfKAL 

Rs. Million Q4 FY18 Q4 FY17 Y-o-Y Q3 FY18 Q-o-Q 

Net Sales 

Expenditure 

EBITDA 

Margin 

Other Income 

Depreciation 

Finance Costs 

PBT 

Tax 

Net Profit 

3,905 

3.191 

715 

18.3% 

16 

214 

125 

392 

139 

253 

3,147 

2.566 

581 

18.5% 

12 

171 

101 

321 

32 

289 

24% 

23% 

22% 

-12% 

3,506 

2.837 

669 

19.1% 

8 

215 

119 

343 

111 

232 

Margin 6.5% 9.2% 6.6% 

11% 

7% 

14% 

9% 

S'/ 
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Standalone Profit & Loss - Annual HfKAL 

Rs. Million FY18 FY17 Y-o-Y 

Net Sales 

Expenditure 

EBITDA 

Margin 

Other Income 

Depreciation 

Finance Costs 

PBT 

Tax 

Net Profit 

13,001 

10,583 

2,418 

18.6% 

44 

856 

491 

1.115 

343 

772 

10,340 

8,368 

1,972 

19.1% 

34 

691 

483 

832 

125 

707 

Margin 5.9% 6.8% 

26% 

23% 

34% 

9% 
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Standalone Balance Sheet

Assets (Rs. Million) Mar-18 Mar-17 

Total Non Current Assets 

Fixed Assets 

Tangible Assets 

Intangible Assets 
Intangible Assets Under 
Development 
Capital work in Progress 

Financial Assets 

Investments 

Other Financial Asset 

Deferred Tax Asset(Net) 

Other Non Current Assets 

Income Tax Assets 

Total Current Assets 

Inventories 

Trade Receivables 

Cash & Cash Equivalents 

Bank Balances 

Other Current Assets 

TOTAL ASSETS 

8,518 

6,301 

35 

24 

1,155 

26 

5 

972 

6,899 

3,031 

2.873 

58 

2 

935 

15,417 

8,030 

6.677 

7 

8 

620 

36 

102 

580 

5,765 

2.636 

2.565 

162 

2 

400 

13,795 

HfKAL 
Liabilities (Rs. Million) Mar-18 Mar-17 

Shareholders Fund 

Share Capital 

Other Equity 

Total Non Current Liabilities 

Long Term Borrowings 

Long Term Provisions 

Total Current Liabilities 

Short Term Borrowings 

Trade Payables 

Other Financial Liabilities 

Short Term Provisions 

Other Current Liabilities 

Current Tax Liabilities 

TOTAL EQUITY & LIABILITIES 

6,695 

164 

6.531 

3,123 

2,966 

157 

5,599 

2,771 

1.645 

1.139 

35 

9 

15,417 

6,050 

164 

5,886 

3,344 

3,201 

143 

4,401 

2,302 

1.305 

760 

12 

22 

13,795 



▪

▪

26% 21%26% 19% 14% 24% 24% 18% 19%

© Hikal Limited

Annual Dividend Payout

7.32

5.39

6.58

3.07

7.77

4.92 5.03

8.55
9.40

1.60
1.20 1.20

0.50
0.90 1.00 1.00 1.20 1.20

FY16FY10 FY14*FY11 FY12 FY17FY13 FY15 FY18

EPS DPS
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Contact Us

HfKAL 

Company: 

Hikal Limited 
CIN: L24200MH1988PTC048028 

Mr. Sham V. Wahalekar 

sham wahalekar@hikal.com 

www.hj ka l.com 

HfKAL 

SGA Strategic Growth Advisors 

Investor Relations Advisors: 

Strategic Growth Advisors Pvt. Ltd. 
CIN: U74140MH2010PTC204285 

Ms. Payal Dave I Mr. Jigar Kavaiya 
+91-98199163141 +91-9920602034 
payal.dave@sgapl.net I iigar.kavaiya@sgapl.net 

www.sgapl.net 

41 

mailto:sham_wahalekar@hikal.com
http://www.hikal.com/
mailto:payal.dave@sgapl.net
mailto:jigar.kavaiya@sgapl.net
http://www.sgapl.net/



