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INTRODUCTION

This comprehensive financial analytics report would seek to shed some very important areas
of microeconomic insights of financial statements of XYZ Private Limited.

e This report would help understand the financial health of the company.

e This report includes both short and long term financial analysis impacting, strategy and
financial culture of the company underlining critical success factors of financial
statements.

e This would help get insight through unbiased views of a business’ financial situation
looking into different risks strategically and operationally being managed.

This is a comprehensive financial analysis report organized into following sub-sections.

1. Ratio Analysis
Liquidity
Solvency
Leverage
Activity
Safety Circle
Profitability
Asset Coverage
Expenses
Defensive Interval
formance Analytics
Operating Profitability
Capital & Liability Management
Assets Efficacy
Cash Flow Analysis
Operating Cash Flows in detail
3. Infographics
Efficacy
Operating Performance
Cash Flows Analysis
Position Statement Analysis
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1. EXECUTIVE SUMMARY

XYZ Private Limited has become conservative in some critical areas of performance
like, liquidity, borrowings, receivables, inventory and expense management.

Contribution of profit margin hasn’t been aggressive to overshadow the borrowings into organic
funding. Company has managed to convert risks from getting itself to grey zone but not come
yet in influence of safe one.

Last two years have been very critical in asset turnover and with very consistent financial
leverage, company has come up with management expense control.

Company has look into some key factors with respect to business case review -
e Operating Risk: Trade receivables decline with marginal increase in sales.

e Liquidity: Repayment of loans and inventory management are risks to be adhered.

e Working Capital: Current Liabilities being managed under good control of Current
Assets but provisions are not aligned with proportionate deltas.

e Financial Risk: Conservative being in organic funding aren’t being mapped to
provisional strategy of both long and short term financing.

e Expansion Plans: Company hasn’t been able to forecast through financials that it is
committed to expand in due course of business.

e Margin of safety: Company hasn’t been secured under break even sales category as
2% lower margin of safety is witnessed in current year.

e CAGR (Revenue): Company’s compounded annual growth rate has declined to 10%.

e Forecast: Huge risk of financial distress can be seen when current trend progresses
without expansion in terms of revenue and retained earnings become the only source of
working capital.

e Credit Rating Risk: With good repayment schedule and low risk of debt financing,
credit risk comes down but financial performance of corporate efficiency has been
declining to low profitability and high cost of materials.
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2. OPERATING PROFITABILITY

Company has been trying to control risk in increase in variable expenses but cost of materials
have irrelative approach and need revenue growth and inventory control as basic short term
strategy.

Particular Profit & Loss Statement % age of Total Revenue Growth / Decline
REVENUE Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2018 Trend  Average Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2018 Mar' 2016 Mar' 2017 Mar 2018
Products V1679411214 ¥ 1736165729 & 1913267412 & 1922961824 _ 1,812,951,545 97.2% 96.1% 98.7% 96.7% 3% 10% 1%
Services a - A = - A B — - 0.0% 0.0% 0.0% 0.0%

QOther income = 49019803 & 70,984,507 ¥ 25,851,382 & 65,597,386 .~ 52,863,269 28% 3.9% 1.3% 3.3% 45% -64% 154%
Total ¥ 1728431017 ¥ 1807150236 & 1939118794 & 10988550210 - 1865814814  1000%  1000%  1000%  100.0% 5% 7% 3%
EXPENSE Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2018 Trend  Average Mar 2015 Mar' 2016 Mar' 2017 Mar' 2018 Mar' 2016 Mar' 2017 Mar' 2018
Cost of materials consumed &0 1169958992 & 1141458107 — 1355237781 W 1469041192 _— 1,283,924 018 67.7% 63.2% 69.9% 73.9% -2% 19% 8%
Changes in inventories & (16,626,881) W8 84042 482 (26,415,986 & (16,527,011) ~_ 6,067 651 -1.0% 47% -1.4% 08% -5%9% -131% -37%
Employes benefit expense £ 43854624 W 57,302,050 ¥ 61694526 ¥ 60477370 55,832,143 25% 3.2% 3.2% 30% 31% 8% 2%
Finance costs ¥ 126942576 ¥ 106923552 & B3 7610954 A 62738465 95,091,637 73% 5.9% 43% 3.2% -16% 22% -25%
Depreciation expense ray 71,645,998 — 13572354 ¥ 74646430 W 75,513,465 73,844 562 41% 41% 3.6% 3.8% 3% 1% 1%
Amortisation expense Py - A - v 6,897 ¥ 6896 _ 3448 00% 0.0% 0.0% 0.0% 0%
C5R expenditure v - v - ¥ - v - — - 00% 0.0% 0.0% 0.0%

Other expenses Fay 304010078 — 343416676 & 366,767,218 & 323,243,800 334,359,443 17.6% 19.0% 18.9% 16.3% 13% 7% -12%
Total A 1699583387 — 1806715221 ¥ 1915698820 ¥ 1974494177 — 1849122901 983%  1000%  988%  993% 6% 6% 3%
Total profit before tax ray 28847630 ¥ 435015 & 23,419,974 = 14,065,033 .~ 16,691,913 1.7% 0.0% 1.2% 0.7% -98% 5284% -40%
Total tax expense v (97,531,514 = 6,332,534 = 7,120,982 & 59796642 — (6,070,339) -56% 0.4% 0.4% 3.0% -106% 12% T40%
Total profit (loss) for period Fay 126,379,144 ¥ (5,897,519) = 16,298,992 & (45,731,609) - 22,762,252 71.3% -0.3% 0.8% -2.3% -105% -376% -381%

e Revenue: Company has been witnessing growth over last four years, 2017 has been
vertically progressive which integrates the sequential indicator as an outlier for average
spike.

e Variable Expenses: Cost of materials have gone 6% high but revenue growth has
barred to less than 1%. Challenges can be seen though management of inventory
control.

e Finance Costs: Decline in finance costs to 4% from last four years have supported to
mark net profitability below 100% of total revenue.

e Employee Expenses: Marginal increase in employee benefit expenses have
maintained 2.5% - 3.0% which relatively cushioned the human resource retention and
growth.

e Other Expenses: Down by 1% have surged contribution to retained earnings.

e PAT: Management effectiveness and operational control lacks effective control with
respect to net profitability declining to around 10% from last four years of performance.

e Overall: Strict inventory control ought to hit % age of revenue to less than 7% and revenue
growth to 5%, other things being equal, could flourish profitability and growth.
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3. ASSET EFFICACY

Balance Sheet has gone weaker over past four years of performance, stimulating higher
receivables, lower cash and bank balances and also long term loans and advances in non-
current assets.

Particular Asset Management & Control % age of Total Assets Growth / Decline
FIXED ASSETS Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2018 Trend Average Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2018 Mar 2016 Mar' 2017 Mar' 2018
Tangible assets = 1043079663 ¥ 992,758,255 — 1022001062 610% 632% 625%  604% 6% 5% 5%
Intangible assets -~ 77626 Q0%  00%  00%  00% 4%
Non-current investments - 100,000 0.0% 0.0% 00% 0.0% 0% 0% 0%
Deferred tax assefs (net) A 01198980 & 84077998 - 74272462 54%  55%  53%  16% 6% % 1%
Long-term loans and advances = 12606773 & 13,071,054 12831406  07% 08%  08%  0%% 4% 4% 3%
Other non-current assets S 622355 Q1% 0.0% 00% 00%  -100%

Total 4 1146985416 = 1,090,166,007 —. 1,109,905111  67.2% 695% 687%  529% 6% 5% -10%
CURRENT ASSETS Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2018 Trend Average Mar 2015 Mar' 2016 Mar' 2017 Mar' 2018 Mar 2016 Mar 2017 Mar 2012
Inventories = 219345089 — 228086045 .— 224348373  149%  109% 138% 146%  -M% 2% 4%
Trade receivables A& 248777637 A 254747618 - 245337972 437% 160%  135%  163% 5%  -19%  19%
Cash and bank balances A 24248592 = 21605548 -~ 22617014 13%  12%  16%  14% 2% 3% -15%
Other current assets = 52812473 -/ 51584356  2%%  24%  25%  48%  -25% 4% B89%
Total A 578804515 “_- 543897715  328% 305% 33%  374%  -16% 4% 16%
Total Assets [EEIE 75568 — 15642760774 ¥ 1,587,872.010 [ISo0000844) . 1653802826 100.0% 1000% 1000% 100.0%

e Tangible Assets: Around 5% decrease in fixed assets with respect to tangibles have
lowered down further investing funds to equipment, plant and machinery etc. Reducing
average to less than 100 crore.

e Longterm loans and Advances: Company is managing around 3% of total assets
with long term advances.

e Inventories: Inventory control with growing revenue is a challenge for the company
being witnessed as 4% of total assets. Whereas, last two years, company had been
trying to reduce stock but streamlined to around 14%.

e Trade Receivables: Receivables have gone around 19% higher compared to last year
relatively demarking the working capital management.

e Cash & Bank Balances: Reduced balances to cash and bank in current year have
managed company to less than 1.5% which establishes a great value to margin of
safety to liquidity.

e Overall: Company performed better with respect to assets as controlled liabilities lower
than assets which supports well to Net Worth.
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4. CAPITAL & LIABILITY MANAGEMENT

Reduced long and short term borrowings have backed better performance to enable declined
liabilities creating values to Asset Liability Control.

Trend

Particular Capital & Liability Management

EQUITY Mar' 2015 Mar 2016 Mar' 2017 Mar' 2018

Share capital £ 478837000 & 478837000 & 478837000 & 478837,000
Reserves and surplus & 127,003,700 — 121,106,181 & 157,405,175 = 91,673,563

Total & 05840700 — 599,943 181 & 616,242,173 ¥ 570,510,563
NON-CURRENT LIABILITIES Mar 2015 Mar' 2016 Mar' 2017 Mar' 2018

Long-term borrowings = 487391343 -~ 349,133,053 & 303,124,922 &~ 300,601,949
Long-term provisions o - = 6,140,012 ¥ 8,139,489 =& 10,530,755
Total T 487391343 &~ 355273065 & 341264441 & 311132704 -
CURRENT LIABILITIES Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2018

Short-term borrowings £ 173,336,995 ¥ 200,805,216 ¥ 191,802,709 & 174,805,027 .-
Trade payables = 187,394,339 ¥ 195441925 % 202976969 & 178148562
Gther current liabilities % 384212191 &~ 271084861 & 237,913,745 — 200013645
Short-term provisions o - v 26,232,526 = 27672012 ¥ 25,792,443
Total S 724943525 — 65094544528 A 660365435 A 677,759,677 —_
Total Liabilities W 1,212,334868 4~ 1,049,817,593 & 971,629,846 -~ 988892381 -

Total Equity & Liabilities |44 1,818,175568 — 1,649,760,774 W 1,587,872,019 i 1550402944 -

e Reserves & Surplus: Lowered profitability undermines the value and growth to net

Average
478 837,000
119,297,154
598 134,154

Average
360,062,817
6,202,564
366,265,381

Average
185,187,487
191,240,449
293,051,111

19,924,245
689 403,204

1,055,668,672

1,653,802 826

26.3%
7.0%
33.3%

Mar' 2015
26.8%
0.0%
26.8%

Mar' 2015
9.5%
10.3%
20.0%
0.0%
39.9%

66.7%%

100.0%

290%
7.3%
36.4%

Mar' 2016
21.2%
0.4%
215%

Mar' 2016
12.2%
11.9%
16.4%

1.6%
4214%

63.6%

100.0%

% age of Total Assets

302%
8.7%
388%

Mar' 2017
19.1%
0.5%
19.6%

Mar' 2017
124%
12.8%

30.7%
5.9%
36.6%

Mar' 2018
19.3%
0.7%
20.0%

Mar' 2018
11.2%
11.4%
19.2%

1.7%
43.5%

63.4%

100.0%

Growth / Decline
Mar' 2015 Mar' 2016 Mar 2017 Mar 2018 Mar 2016 Mar 2017 Mar 2018

0%
-5%
-1%

Mar' 2016
-28%

-27%

Mar' 2016

16%

5%

-26%

-4%

-13%

9%

0%
13%
3%

Mar' 2017
-13%
33%
-12%

Mar' 2017
-4
3%
-12%
5%
-5%

-7

4%

0%
-33%
-7

Mar' 2018
1%
29%
0%

Mar' 2018

worth but restricted to around 5%. Last year performance spur had been relatively best

to around 9% of total assets.

e Longterm Borrowings: Management control to long term debts reduced the financial
risk stimulating retained earnings’ churn to working capital as short term have also

declined to around 10%.

e Long & Short term provisions: Long term provisions should now be noticed as rate of
increase have been around 30%. Trend of short term provisions have been maintained
to less than 2% but need to be controlled for liquidity and default measures.

e Short term borrowings: Reducing short term limits for borrowings have encouraged
risk to manage quick and working capital ratios for liquidity.

e Trade Payables: Controlled trade payables managed operations to efficacy under the
net operating cycle to reduce the risk of credit default resulting to financial distress.

e Other Current Liabilities: Being around 20% of assets, other current liabilities need to
be controlled which otherwise may undervalue the performance control of liabilities to

assets efficiency.

e Overall: Reduced borrowing flows have flagged well but higher revenues and Financial

Distress scores are to be still analyzed as company has just come out from distress

zone.
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S.

CASH FLOW ANALYSIS

Controlled cash flows, majorly from operations, have enthused organic growth to the company.

Particular Cash Flows Management & Control Trend % age of Total Assets
OPERATING CASH FLOWS Mar' 2013 Mar' 2016 Mar' 2017 Mar' 2018 Trend Average Mar' 2013 Mar' 2016 Mar' 2017 Mar 2018
Total adjustments to profit (loss) A 196417911 ¥ 109991385 = 134062622 W 75210297 ~— 128920704 108% 67%  B4%  48%
Total adjustments for working capital W (74080852 A 57874060 — (23663,149) W (67645,158) . (26878550) -41%  35%  -15%  43%
Net cash flows from (used in) operating activities & {51 184,689 & 168,301,960 & 133819447 = 21630172 ~ 116734067 83% 102% B4% 1.4%
INVESTING CASH FLOWS Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2015 Trend Average Mar' 2015 Mar' 2016 Mar' 2017 Mar 2018
Net cash flows from (used in) investing activities 527312699 & 65564 206 W (602240) = 37399103 .- 32423443 1.5% 40% 0.0% 24%
FINANCING CASH FLOWS Mar' 2015 Mar' 2016 Mar' 2017 Mar' 2018 Trend Average Mar' 2015 Mar' 2016 Mar' 2017 Mar 2018
Net cash flows from (used in) financing activities = (175,397,260 ¥ (238,969,201 — (127637,228) & (B2810173) .~ (151218488) -96% -145%  -BO%  -40%
Net increase (decrease) in cash and cash equivalents & 3100128 ¥ (5083123)& 5579973 V (3640898) - (60979 02% 03% 04% 0%
Cash and cash equivalents cash fiow statement at end of period & 24245592 W 18166468 & 25446447 — 21605548 -~ 22617014 1.3% 1.2% 1.6% 1.4%
e Operating Cash Flows: Due to higher cost of materials, profitability acknowledges

lower than the expected margins. Risk of operations is still pin pointed to higher
variability.

Workings Capital Adjustment: Internal fund operations have managed well to lower
down the risk of finance over last four years. Inventory control and debtors aging need
to be scheduled under operational risk scores.

Investing Activities: Lowered investments to business cycles have justified the relative
financial cost risks with short team liquidity management. Company isn’t ready any short
term distress and/or defaults like creditor’s aging harmonization with debtors’ days
turnover and inventory days.

Financing Cash Flows: Company has been performing better from last four years of
operational control through remarkable internal organic financing activities. This
conservative approach may lead to unjustified Revenue growth as expansion and
development aren’t part of scalability.

Overall: Lowered cash flows have been witnessed but gone risky to facilitate change in
fixed assets structure and variable expenses over the time frame.

Risks: Reducing cash flows have also underlined 0.2% of assets cash defaults as a
signal of revenue mismatched to business operations under the current asset adequacy
and capacity management.
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6. OPERATING CASH FLOW ANALYSIS

Risks defined for Operating Cash Flows and Management are lower revenue pumping to
declining expected profitability, witnessing declining trend of repayments adjoining to financial
costs and organic funding with higher provisions’ cycle.

Particular Operating Cash Flow Management & Confrol ~ Trend Yo age of Total Assets Growth  Declne

CASH FLOWS FROM OPERATIONS Mar 2015 M6 Me'20f7 M08 Trend Avege  Mar 2015 Mar 2016 Mar 2017 Mar 2018 Mer 2016 Mar 2017 M 2018
Proft befors edtraordinary items and ek A BMIGN Y 4R05 A 249974 O 14065083 v 1653 18R 00% 1SR 0% OB% 2% A0%
Acistrents for e oss A {6000576 A 10503550 ¥ B376105¢ W GRUBAES . MG 0% 6% 5 4% 4R % 2%
Adfustments for depreciation and amortisation epense. ~ NEMAGMR986I= 73572304 & T4G5332 BUUSSAG6N . TIAE0I0 3% 4% 47% 4B % 1R 1%
(teracjusmentsfor non-gesh s 5 ({70663 A T0S0B0N ¥ (2432650 W(GR0MSEY . (666l 0% 4 A% 4% MR % 5%
Total adjustments fo profit osg A 1547011 ¥ 100991985 © 134062622 W DZ087 . 128320704  108% 6% B4% 48R M% 2% M%

Adfustments for deirease (noease) in oher curent acets. W1 (2B462270) STGG404500 10513944 NEGO0A0400) . (3064809 -16%  S4% 07% A3h 410% B8R 90%%
Adustments for incease (decrease) n other et fibilices SEABSSEAIN)Y (30471335 W (34179093 ST — (3203741 2% 8% 2% 1% 3% 1% A%
Total adustments or working capita (/4060852 & SIBMS600 (23063 140 W (G7645,158) - (67BSN)  A4f% 3% 1% 43% 7% % 186%
Nef cash flows rom (used i) aperating actvtes A 151 14680 S 165301960 A 133519447 G0 H2 . 118734067 83% 0% 8% 14 1% A% MR

e Finance Costs: Declined finance costs lowered down the risk of debt entrapment but
increased risk of renewal and new businesses.

e Non - cash items adjustments: Higher non cash items’ adjustments are relatively riskier
to liquidity strength and both short and long term solvency vision.

e Working Capital Adjustments: Highly skewed working capital adjustments have
underlined company under outlier to Acid Test Ratio which need to be correlated to debtors’
aging profiles.

e Current Assets Adjustments: Huge control and management perspectives can be seen
with very high crests and troughs in maintaining inventory and operations valuation. Risks
are undervalued with unforeseen challenges.

e Overall: Operations are controlled but getting risker to the level of revenue growth,
inventory control, debt management, asset adequacy and financial distress. Company is
performing well to reduce the Debt Burden with fair and marginal outflows.
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/. EFFICACY
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— EFS Reserves & Surplus Met Cash Flows

Profit after tax reduces with resulting to declined reserves and surplus over last four years
of performance. Net cash as being a part of organic financing strategy been demarked to
facilitation for lower borrowings and aging gaps. Conservative strategy to high risk with
respect to liquidity and solvency.

2,500,000,000 .
Revenue Vs Trade Receivables

2,000,000,000
1,500,000,000
1,000,000,000

500,000,000

2015 2016 2017 2018

EEE Revenue  =—g==Trade Receivables

Revenue growth being linked to lower trade receivables profile resulting cash
business underlined to short term funding approach.
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8. OPERATIONAL WAGON WHEEL

Working Capital
-4%
MNet Cash Flows 2015
0%

Revenue
48%
Expenses
A8%
Working Capital
Net Cash Flows -4%
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9. EXPENSE MANAGEMENT

Expenses Pareto - from 2015 - 2018
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Oeher expenses
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2,100,000,000
2,000,000,000
1,900,000,000
1,800,000,000

HOME

100%
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1,700,000,000
1,600,000,000

1,500,000,000
2015

Revenue

71,645, 008 43,854,624

Depreciation expesnse

Emplayee benefit expemas

2017 2018

mm Fxpenses emm——pPAT e—PEpPS
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10. CASH FLOW INFOGRAPHICS
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11. BALANCE SHEET QUICK REVIEW
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12. LIQUIDITY, SOLVENCY & LEVERAGE

Liquidity 2015 2016 2017 2018 Trend
Quick Ratio / Acid Test Ratio  |» 0.38 |» 0.41 [P 0.36 > 041
Current Ratic g 082 = 072 |* 0.75 = 085 -~
Cash Ratio B> 0.03 > 0.03 > 0.04 [> 003 -~
Times Interest Earned Ratic  |* 023 |* 0.00 |F 0.28 |= 0.22
Solvency 2015 2016 2017 2018 Trend
Debt to Equity Ratio > 0.50 [ 057 > 063 [> 058
Equity Ratio > 033 > 036 > 039 T> 037 ——
Debt Ratio > 0.50 | 057 [» 063 > 058
Cash Flow Coverage Ratio g 0.23 = 0.31 |» 0.27 [» 005
Capitalization Ratio > 052 |= 0.43 |» 0.45 [» 045
Debt Service Coverage Ratio [ 0.23 |» 0.00 | 0.28 > 0.22
Fixed Asset Turnowver Ratio g 1.67 |* 1.86 |F 241 |# 2.29 _—
Leverage 2015 2016 2017 2018 Trend
Equity Multiplier > 3.00 | 275 > 258 | 273 -
Degree of Operating Leverage g (22.98) > (51.54) [» (149.27)
Degree of Financial Leverage g 091 |® (0.49) | 100 =~
Degree of Combined Leverage g (20.96) > 2511 [» (149.96)
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Average
0.39
0.79
0.03
018

Average
0.57
0.36
0.57
0.21
0.47
018
1.98

Average
277
(74.80)
0.45
(48.61)

Min
0.36
072
0.03
0.00

Min
0.50
033
0.50
0.05
045
0.00
1.67

Min
258
(142.27)
{0.49)
(142.95)

0.41
0.85
0.04
0.28

0.63
0.39
0.63
0.31
0.52
0.28
2.29

3.00

(22.98)
1.00
25.11
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13. PROFITABILITY, ACTIVITY & SAFETY CIRCLE

Activity 2015 2016 2017 2018 Trend Average Min Max
Asset Turnover Ratio Lg 1.04 | 1.20 | 1.26 1.17 1.04 1.26
Inventory Turnover Ratio Lg 5.07 | .72 | 657 6.14 5.07 6.79
Average Inventory Period Lg 7194 |& 53.74 | 55.58 60.42 53.74 71.84
Days Sales Inventory g 84.32 | 57.46 | 59.08 | 56.67 64.38 56.67 84.32
Days Fayable Outstanding Lg 58.46 | g2.82 | 5467 [* 4426 T 55.05 44 26 62.82
Safety Circle 2015 2016 2017 2018 Trend Average Min Max
Break Even % age Lg 93% P 100% | 999 P 102% 99% 93% 102%
Break Even Sales |* 1,563,175,230 |* 1,741,851 518 | 1,897 126,436 |» 1968555806 — 1,792,677.270 1563,175230 1,968555,896
Actual Sales [ 1579.411,214 |* {,736,165729 |* 1213267412 | 1922961824 _-— 1812951545 1679411214 19229613824
Margin OF Safety (B> 7% [P 0% | 1% | 2% e 1% 2% 7%
Profitability 2015 2016 2017 2018 Trend Average Min Max
Gross Margin Ratio Lg 1.7% | 0.0% |» 1.2% | 0.7% .~ 1% 0% 2%
Profit Margin [P 7.3% [» 0.3% > 0.8% [» 23% e 1% 2% 7%
Return On Assets [ 0.3% | 1.0% [P 28% T -1% -3% 1%
Return On Capital Employed [P 11.6% |* 0.6% > 1.8% [» 5.2% e 2% 5% 12%
Return On Equity Lg 26.4% & -1.2% | 3.4% [* KN - 5% -10% 26%
CAGR (Shareholders' Funds) [ 0.5% |* 4% [P 46% - 1% 1% 5%
CAGR (Revenue) g 2.2% | -7.4% | 400% 1% -10% -2%
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14. ASSET COVERAGE, EXPENSES & DEFENCE INTERVAL

Asset Coverage
Total Assets
Intangible Assets
Current Liabilities
Short Term Debt

Total Debt

Assets Coverage Ratio

Expenses

Cost of materials consumed
Employee benefit expense
Finance costs

Depreciation expense
Other expenses

Total

Defensive Interval
Trade receivables

Cash and bank balances
Defensive Assefs

Total Expenses
Mon-Cash Expenses
Operating BExpenses
Defensive Interval Ratio

[
[

& 2 22 E e

@

L
#

2015
- i

173,336,995
192

2015
67.69% §
2.54% fh
7.34% 9
415% fp
17.50% #h
98.33%

2015
248777637 #
24245592 &
273,027,229

2016

2017

ETENTE568] = 1,649,760,774 A 1567,872019 M 1,550,402,044 ~_

¥ 191,802,709 #h
210 [P 2.26 [P

2016 2017
63.16% £69.89% fh
3.17% 3.18%
5.92% ¥ 432%
407% § 385%
12.00% i 18.91%
99.98% 98.79% §

2016 2017
264230405 & 213,596,227 #
19,166,469 dh 25446447 9
283,396,874 ¥ 239,042674

f 1,699,583,387 § 1,806,715221 &

B

71,645,998 &

73,572,354 9

2018 Trend

—

—

) 594,544,525 660365435 @i 677,759,677 —_

174805027

<) 5400938269 @ 494927631 f 475406976

222

2018 Trend
1387% -
304%
3A5% T—
3800 T
16.26%
99.29% —

2018 Trend
254 747,618 —.-
21605548 -~
276,353,168 .-

1915,698520 W 1974494177 —

74653327 W

75,520,361 —

fh 1,627,937,389 §) 1,733,142867 ¥ 1841045493 ¥ 1898973816

A

16.5% M

16.4% ¥

13.0% =

146% -
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Average
1,653,802,526
77,626
689,403,291
165,187 487
545,250,304
213

Average
65%

%

%

4%

18%
85%

Average
245,337 872
22,617,014
267,554 566
1,643 122901
73,648,010
1,775,274 8
15%
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Min
1,559,402 944
BR0 365,435
173,336,995
475,406,976
1.2

Min
63%
3%
3%
4%
16%
88%

Min
213,596,227
19,166,469
239,042 674
1,699,583,387
71,645,998
1,627,937 389
13%

Max
1,818,175,568
158,700

724 843,525
200,805,216
660,728,338
2.26

Max
4%
3%
1%
4%
19%
100%

Max
264,230,405
25 446,447
283,396,874
1,074,404 177
75,520,361
1898973816
17%
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Disclaimer

This report is private & confidential to its recipients and should not be copied, distributed or
reproduced and not forwarded to any third party. MS Consulting has made every attempt to
ensure the best of reliability of sources of the information contained in this report. MS Consulting
is not responsible for any errors or omissions, or for the results obtained from the use of this
information. The information provided has no guarantee of results obtained from the use of this
information and not limited to guarantee of performance for the particular purpose. This report
or segment shall not be taken as simulative for the technical or business consideration of the
reader. MS Consulting shall not be liable for any consequential decision taken from the
information in this report. MS Consulting has no control over the sourced database in this report
as financial numbers and some ratios, sourced from other websites maintained by third parties.
The information contained in this report is intended solely to provide general guidance on matters
of interest for the personal use of the reader, who accepts full responsibility for its use. As such,
the provided information herein this report should not be used as an advisory or consultation.
Before making any decision or taking any action, you should consult MS Consulting. MS
Consulting and their respective directors, partners, officers, agents, employees and
shareholders (collectively referred to as "Relevant Persons") expressly disclaim any
responsibility or liability for any loss, damage or inconvenience caused to anybody whether
directly or indirectly due to this exercise and the information contained herein. This report is not
directed or intended for distribution to, or use by, any person entity who is a citizen or resident
of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or would be contrary to law, regulation or which would subject MS
Consulting and its affiliates to any registration or licensing requirement within such jurisdiction.
Persons in whose possession this report or document may come are required to inform them of
and to observe such restrictions. No special or consequential damages shall be entertained or
allowed against this report or any part thereof.

END OF REPORT
THANKS
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