
Positives- 

• India specialty chem industry growing well lead by outsourcing, & India benefitting from 
China’s issues. 

• Company running on 72% capacity utilization.  
• Big expansion coming – Net block going to more than double. Environmental clearance 

needed. 
• Working capital improved significantly. 
• Good growth in API. 
• 17% ROIC (ignoring CWIP in Invested Capital calculation) 

 

Negatives- 

• Iodine segment, 48% of sales, saw raw material price drop. Due to this, sales didn’t grew for 
this segment. 

• No salary growth for employees. 
• Some interest on debt is being capitalized.   

 

  



 

 

 



 



 

 



 

 

 

 



 

 

 

 

 

 

 



 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 


