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Consolidated Profit & Loss Statement — Q3 & 9MFY21 !«3

Bhageria Industries Limited

Rs Cr Q3FY21 Q3FY20 % Change 9MFY21 9MFY20 % Change
Net Sales 113.6 104.8 8.4% 271.5 314.6 -13.7%
-Chemical 105.3 97.7 249.1 283.1

-Solar 7.5 7.1 21.6 21.7

- Others 0.8 - 0.8 9.9

Cost of Goods Sold 56.3 64.2 -12.2% 146.3 191.3 -23.5%
Employee Benefit Expense 4.9 3.8 11.7 10.5

Other Expenses 17.5 13.5 40.9 38.8

Total Expenses 78.7 81.4 198.9 240.6

EBITDA 34.9 23.4 49.1% 72.6 74.1 -2.1%
EBITDA margin 30.7% 22.3% 838 bps 26.7% 23.5% 318 bps
Other Income 0.9 1.5 27 4.5

Depreciation 6.4 5.6 18.8 16.6

Interest 0.2 0.4 0.8 1.1

PBT 29.2 18.8 54.7% 55.6 60.9 -8.7%
Tax Expenses (Credits) 6.7 1.1 11.2 9.0

PAT 22.5 17.7 26.8% 44.3 51.9 -14.6%
PAT Margin 19.8% 16.9% 288 bps 16.3% 16.5% -17 bps




Consolidated Balance Sheet — 30™ Sep’20 ¢

Bhageria Industries Limited

Rs Cr Sep'20 Mar’20 Rs Cr Sep'20 Mar’20
Share Capital 21.8 21.8 Fixed Assets incl. CWIP 343.6 349.4
Reserves 389.1 380.4

Non-Current Investments 0.4 0.4
Shareholders' Funds 410.9 402.2

Long Term Loans & Advances 8.5 57
Deferred Tax Liabilities 40.6 43.1

Total Non-C t Asset 2. .
Long Term Provisions 2.4 1.7 otal Mon-turrent Assels 352.5 333.6
Total Non-Current Liabilities 43.0 44.8 Inventories 29.0 38.0
Trade Payables 31.9 51.5 Trade Receivables 74.3 78.1

h Liabiliti . .

Other Current Liabilities 8.6 7.0 Cash and Bank 427 41.2
Short Term Provisions 0.1 0.1

Other Current Assets 11.1 13.4
Short Term Borrowings 15.1 20.7

Total Current Assets 157.1 170.7
Total Current Liabilities 55.7 79.4
Total Liabilities 509.6 526.3 Total Assets 509.6 5263
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Long term debt free 5

Bhageria Industries Limited

Financials in Rs Cr

144.9

B Long term solar debt M Working capital loan ™ Short term solar debt

834
34
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Mar'17 Mar'18 Mar'19 Mar'20 Sept'20




Phase 1:

Backward

integration

Phase 2:

Expansion of the

basket of Dye
Intermediates

Phase 3:

Enhancing power
capacities

» 300 TPD of Sulphuric
Acid & Derivatives to
be manufactured at
the Tarapur plant

» Production started in
the month of Feb
2020

» Completed capex of
Rs 46 crores

» To be used for internal
consumption (leading
to margin expansion)
and surplus to be sold
in the market

»

»

»

»

4,500 MTPA capacity
of J-Acid & Tobias to
be manufactured at
the Tarapur plant

Trial-runs and
production to start by
Mid of Mar 2021

Estimated total Capex
of Rs 25 crores (fully
incurred)

Only company in India
to produce these 2
chemicals at present

»

»

»

Increased power
capacities from 3,100
KW to 8,000 KW at
existing manufacturing
plants to cater to the
increased
manufacturing
capabilities

Enhancing drying
capacity of certain
products

Total Capex of Rs 15
crores (fully incurred)

»

»

»

»

Completed Phase-1 of planned brownfield capex of Rs 120 cr

Phase 4:

Manufacturing of
Pigments
Intermediates

4,500 MTPA capacity

3.4 acres of land
purchased for the
expansion at GIDC,
Vapi

Capacity to be on
stream by end of

FY23

Estimated capex of Rs

35 crs

Bhageria Industries Limited
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Factors that differentiate us

Operational

Strengths

Financial
Strengths

Leading manufacturer of Dye
Intermediates
~14,000 TPA capacity

One of the top 3 producers of
H-Acid & Gamma Acid in
India

Backward integrated into

acid manufacturing
300 TPD Sulphuric Acid Capacity

Achieving optimum capacity
utilization of 95%+

Zero discharge
manvufacturing facilities

Shipping to 10+ countries

EBITDA Margin leadership in
the industry
24% - FY20

Net Cash flow from
operations
Rs 58 crin FY20

19% Return on Capital
Employed

Zero Debt company

18% Return on Equity

CARE A; Stable / CARE A1
Company Rating

Bhageria Industries Limited




Highly profitable core chemical business ¢

Bhageria Industries Limited
EBITDA Margins — Chemical biz

ROCE of chemical Segment — 27.7%

Company Chemical Biz.
25.0 18 5 FY20 FY20
20.1 ’
Net Sales 414 373
EBITDA 98 81
: ) 0
FY18 FY10 FY20 EBITDA margin 23.6% 21.8%
Depreciation 23 6
» High capacity utilization — 95%+
EBIT 81 76
» Sourcing of raw materials - Bulk purchases which saves
cost; proximity to sources of raw material
» Strategically located close to major ports
. . . Capital Employed 42 271
» Optimum and efficient use of by-products and effluent aprid’ =mploye 3 4
» 1MW captive solar power, saves fuel cost RoCE 19.2% 27.9%




Supplemented by a stable annuity solar business ¢

Bhageria Industries Limited

25 year PPA with Solar Energy 25 year PPA with Asahi India

30MW solar project Corporation of India (SECI)

in Maharashtra Capacity - 30MW solution Kajaria Ceramics Ltd

4MW rooftop Glass Ltd, TRIL Ltd, Lucas Ltd &

(commissioned in Tariff — Rs 4.41 /unit (commissioned in Capacity — 4 MW
FY18 end) Total project capex — Rs 180 cr FY15) Tariff — Avg Rs 6.50/unit
FY20 revenue — Rs 26.50 crore FY20 revenue — Rs 4.09 crore

30 MW solar project rationale and economics

FY20 L Unit Valve
AC Capacity MW 30
DC capacity MW 39
Energy generated Kwh in crore 6.01 ..
» -
Energy charge Rs/ewh 4d] Annuity income Rs 25 crore EBITDA every year
Revenue Rs crore 26.5 » PLF -19%
, » The investment was driven by lack of alternate
Operating expenses Rs crore 2.8
EBITDA Rs crore 23.7 investment opportunities in the core chemical
Depreciation Rs crore 13.1 business
EBIT Rs crore 10.6
Total Capex Rs crore 180.0
L L
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Giving back to stakeholders

Shareholders:
Consistent Dividend

Payout

Society:
CSR spend for FY 20 —
~2.8% of PAT

Dividend (% of Face Value)

50.0%
35.0% .
2014 2015

2016

100.0% 110.0%
.0%

2017

2018

97.5%

60.0%

2019 2020

Health & Safety

Installed water purification
plant at Nagpur

Contribution for Expansion of
School /College at Mulund East,
Raosaheb Balaram Dnyandeo
Thakur Vidyamandir

Donated cataract operation
equipment to Param Shakti
Peeth

Reduction in volume and
continuous monitoring of
treated waste water with
installation of new spray

dryer for efficient treatment

Measures installed to
recover by-products that can
be used in other processes

Fulfilling CREP guidelines
and maintaining green zones
in both facilities

Bhageria Industries Limited




Promoters with significant industry experience Eﬂ@

Bhageria Industries Limited
: R
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Suresh Bhageria
Chairman

* Has experience of more than 30 years in the Dyes & Dyes Intermediates
Industry of Drugs and Pharmaceuticals

= hid ]

* Holds a degree in Bachelor of Commerce

!‘ Vinod Bhageria
{ @\ Managing Director

* Has experience of more than 30 years in the areas of Dyes & Dyes Intermediates Industry,
Finance, Taxation, Audit & other allied matters.
* Holds a degree in Bachelor of Commerce

Vikas Bhageria

Joint Managing Director

* Experience of more than 10 years in the areas General Business Management & Project
Execution

* Bachelor of Commerce and Master of Computer Applications

12



Represented by a robust board of directors ¢

Bhageria Industries Limited

Mukund Chitale

Independent Director

S P Tulsian

Independent Director

A renowned market analyst with over 3 decades A renowned CA with over 40 years of

of experience

experience
Ameya Jadhav
Independent Director
Experience of more than 10 years in teaching
and social organizations
Surendra Gupta G.D. Yadav

Independent Director Independent Director

Has expertise in Taxation with over 2 decades of A renowned chemical engineer, inventor and

experience academic

13



Outlook for the future

A prominent dye intermediate player;
backward integration completed in FY20

Expansion of current dye intermediaries to
include new chemicals such as J-acid /Tobias —
~Rs 25 crores

Strong operational margins with efficient
capacity utilization

Increasing power capacities at existing
manufacturing plants to cater to the increased
manufacturing capabilities - ~Rs 15 crores

Debt conservative with capex funding via
internal accruals

Revenue Rs 400+ cr

EBITDA Margin: 25%+

Expanding intermediary basket to include
specialty pigment intermediaries -
~Rs 35 crores

Leading to

Revenue of Rs 650+ cr while maintaining strong
consistent margins

¢

Bhageria Industries Limited
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Growth with operational efficiency :@

Bhageria Industries Limited

Revenue (Rs Cr) EBITDA (Rs Cr) PAT (Rs Cr)
71
462 s 125 66
367
98
] l ]
FY18 FY19 FY20 FY18 FY19 FY20 FY18 FY19 FY20

EBITDA Margin (%) PAT Margin (%)
27.0%
o1 8% 23.6%
15.5% 15.9%
I 0% I

FY18 FY19 FY20 FY18 FY19 FY20

GED D ;e
16



Return on Equity (%)

22.4%

17.7%

14.4%

FY18 FY19 FY20

High returns and low debt

Return on Capital Employed (%)

28.4%
FY18 FY19

19.2%

0.28
|||| 0.07

FY20

Total Debt/Equity (x)

¢

Bhageria Industries Limited

FY18 FY19

0.05

FY20

*  ROCE = EBIT/ Capital Employed (Equity + Short & Long Term Debt

*  ROE = Net income/ Shareholders Equity

* Total Debt/Equity = Short & Long Term Debt/Shareholders Equity

17



Consolidated Profit & Loss Statement

Rs Cr FY20 FY19 FY18
Net Sales 414 462 367
-Chemical 373 429 349*
-Solar 31 33 24*

- Other 10 R _
Cost of Goods Sold 244 271 218

Employee Benefit Expense 16 13 13
Other Expenses 56 53 57
Total Expenses 316 338 287

EBITDA 98 125 80
EBITDA margin 23.6% 27.0% 21.8%
Other Income 6 5 12
Depreciation 23 22 23
Interest 2 4 6
PBT 79 104 62
Tax Expenses (Credits) 13 33 22
PAT 66 72 40
PAT Margin 15.9% 15.5% 11.0%

*incl. Excise duty

¢

Bhageria Industries Limited




Safe Harbour

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Bhageria Industries 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 relied on in connection with any contract or binding 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 of future 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

Bhageria Industries Pareto Capital (Investor Relations Advisor)
Rakesh Kachhadiya, CFO Pooja Dokania
accounts.mumbai@bhageriagroup.com pooja.dokania@paretocapital.in
1002, 10™ Flr, Topiwala Centre, Goregaon (W), Mumbai Rishav Das

rishav.das@paretocapital.in
B/ 210, Kanakia Wall Street, Andheri (East), Mumbai
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