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Questions and Answers 

 

Moderator: Ladies and Gentlemen, good day and welcome to Sharda Cropchem 

Q1 FY2017 Earnings Conference Call, hosted by Edelweiss Securities Limited. As 

a reminder, all participant lines will be in the listen-only mode and there will be 

an opportunity for you to ask questions after the presentation concludes. Should 

you need assistance during the conference call, please signal an operator by 

pressing “*” then “0” on your touchtone telephone. Please note that this 

conference is being recorded. I now hand the conference over to Mr. Nihal Jham 

from Edelweiss Securities. Thank you and over to you Sir! 

Nihal Jham: Thank you. On behalf of Edelweiss Securities, I would like to 

welcome all the participants for the Q1FY2017 earning call of Sharda Cropchem. 

From the management, we have Mr. Bubna – Chairman and Managing Director, 

Mr. Conrad Fernandes – CFO and Mr. Sylpesh Dedhia – GM, Finance. Now I 

would like to handover the call to Mr. Bubna for his opening remarks. Over to 

your Sir! 

Ramprakash V. Bubna: Thank you Sir. Good day ladies and gentlemen. A very 

warm welcome to everyone present here for the earning call for Sharda 

Cropchem Limited for the first quarter of financial year 2016-2017. Sharda 

Cropchem is represented by me, Ramprakash Bubna Chairman and Managing 

Director, Mr. Conrad Fernandes, Chief Financial Officer and Mr. Sylpesh Dedhia 

– General Manager (Finance). 

Talking briefly about our first quarter results, the revenues grew by 13.20 % 

driven by good performance across all the regions and markets. Gross profits 

increased by 26.30 % and gross margin expanded by 373 basis points from 

32.1% to 35.8%. 

EBITDA excluding foreign exchange impact increased by 41 % and EBITDA 

margin increased by 448 BPS from 18.3% to 22.7 %. EBITDA including foreign 

exchange impact increased by 30.2% and EBITDA margin increased by 274 BPS 

from 18.3% to 21%. 

 Net profit increased by 12.5% and net profit margin was stable at 13.1%. The 

total number of registrations increased to 1830 as on June 30, 2016 compared 

to 1765 as on March 31, 2016. We have another 831 registrations in the 

pipeline across geographies. 

 The overall performance during the first quarter was as per expectations. We 

shall continue to drive growth in our business by consistently investing in new 

registrations and expanding into new geographies, and new market segments. 

 With this, I would now like to hand over the call to our CFO, Mr. Conrad 

Fernandes, for discussing our financial performance in brief. Mr. Fernandes! 

Conrad Fernandes:  Thank You Mr. Bubna. Good afternoon to all. This is the 

first reporting period under the new Ind-AS Accounting Standards that have 
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become applicable effective April 1, 2016. The date of transition to Ind AS is 

April 1, 2015. You would have noticed that the June 2015 quarter number has 

been restated to conform to the new accounting standard. 

 The impact of the new standards on the company is minimal. As regards 

revenues, revenue growth of 13.2% came on the back of 22.4% growth in EU 

and 24.6% growth in Latam. The NAFTA and the rest of the world region were 

flat. 

 In Q1 of FY 2017, the EU market share grew by 4% to 48%. NAFTA share was 

27.8%, Latam was 14.9% and Rest of the World was 9.3%. 

 As mentioned by Mr. Bubna, gross margin significantly improved from 32.1% to 

35.8% on account of favourable product price mix. 

 On the cost side, depreciation and amortization expense for the quarter was 

12.71 Crores as against 9.16 Crores for the corresponding period of last year. 

 Our cash flows have been very strong. Working capital cycle has reduced from 

73 days in Q1 of last year to 56 days in Q1 of FY 2017. As at June 30, 2016, the 

overall cash position of the company was at Rs.216 Crores. 

 Thank You. I am now leaving the floor open for question and discussion. 

Moderator: Thank You. We will now begin with the question and answer 

session. We take the first question from the line of Chirag Dagli from HDFC 

Mutual Fund. Please go ahead. 

Chirag Dagli: Thank you for the opportunity. The depreciation is meaningfully 

higher. Should we pencil in this quarterly run date for the rest of the year? 

Conrad Fernandes:  Yes. This is in line with our expectations on the back of 

capitalization of new registrations. 

Chirag Dagli: So this is not one off. There is no one-off write off? 

Conrad Fernandes:  This is a regular depreciation. 

Chirag Dagli: Thank You. 

Moderator: Thank You. We take the next question from the line of Balwinder 

Singh from B&K Securities. Please go ahead. 

Balwinder Singh: Thanks for the opportunity. Sir firstly, bookkeeping question, 

if you can give the FX impact if any, is there in other income or other expense, 

as we give out on a quarterly basis? 

Ramprakash V. Bubna:   Mr. Fernandes will answer this question. 

Conrad Fernandes:  The current quarter has an FX loss of about 5 Crores as 

against an FX gain of 7.5 Crores in the corresponding quarter of last year. 

Balwinder Singh: So, net-net, there is an FX loss of 5 Crores as against FX 

gain of 7.5 Crores. This is in other expense? 

Conrad Fernandes:  That is right. That accounting norm sits in other expense 

when there is a loss, and when there is a net gain, it sits in other income. 

 Balwinder Singh: Secondly, if you can give the volume growth in 
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Agrochemical business geography-wise? 

Ramprakash V. Bubna: In the geography of European Union, the volume has 

grown by 25.8 %. In Latin America, the volume has grown by 16.8%, In NAFTA 

Region, there is a reduction of 12.9 % and Rest of the World, there is a 

reduction of 46.2% in Agrochemicals. 

Balwinder Singh: This is purely agrochemical volume growth? 

Ramprakash V. Bubna: Yes please. 

Balwinder Singh: If you can give the break-up of registration pipeline, current 

registrations geography-wise? 

Ramprakash V. Bubna: You are asking for the registrations in pipeline? 

Balwinder Singh: Both the current number of registrations breakup geography 

wise as well as the pipeline breakup? 

Ramprakash V. Bubna: In current registration, the total number is 1830 out 

of which, 903 registrations are in European Union, and 101 registrations are in 

NAFTA Region, 487 registrations are in Latin America and 339 in Rest of the 

World. Now we come to registrations in pipeline, The total number is 831, out of 

this, the registrations in pipeline for European Union is about 460, NAFTA region 

127, Latam 188 and Rest of the World 56. 

 Balwinder Singh: Coming to the business as such, how do you see FY 2017 or 

the next one-year going forward in different geographies or whatever, if you can 

give the overall colour whatever you are comfortable and previously we had 

been talking of tough environmental conditions in Latin America? So are things 

gradually improving or we are still at the same position? 

Ramprakash V. Bubna: There is a change in the environmental conditions to 

the positive side. And to answer your question overall, I feel we should grow in 

the range of 15 to 20 % for the year 2017. 

Balwinder Singh: So FY 2017 guidance is 15% to 20 % of topline growth? 

Ramprakash V. Bubna: Yes, please. Assuming there is not big change in 

foreign exchange and cross-currency exchange rates. 

Balwinder Singh: So this is purely the volume and pricing that we are talking 

of? 

Ramprakash V. Bubna: Yes Sir. 

Balwinder Singh: As it stands today and Sir, any colour on the margins 

because I think margins have improved like gross margins are now at 36% kind 

of level. So if you can give overall for FY2017 what kind of margin improvement 

or decline, whatever you see as of now? 

Ramprakash V. Bubna: Mr. Balwinder, I think we should stay in the range of 

about 33% to 36% margin. 

Balwinder Singh: Thanks. I am done. 

Moderator: Thank You. We take the next question from the line of Dimple 

Kotak from SKS Capital. Please go ahead. 
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Dimple Kotak: Thank you for taking my question. Sir, I just want to 

understand that you said that the volume growth in the Rest of the World has 

declined by 46 % and there is a growth in EU and LATAM by 26 % and 17 %. 

What has been your working capital? 

Conrad Fernandes:  My working capital has reduced from 73 days to 56 days. 

Dimple Kotak: From where has the main efficiency come from? 

Conrad Fernandes:   It has actually come from creditors. 

Dimple Kotak: Thank you so much. 

Moderator: Thank You. We take the next question from the line of Shekar 

Singh from Excelsior. Please go ahead. 

Shekar Singh: Want to know the increase in depreciation, which has 

happened. We have followed asset light model for very long. Is it possible to 

continue like this or at some stage we have to start putting assets in place for 

the registrations? 

Ramprakash V. Bubna:  For the time being, the model will stay like this, asset 

light. 

Shekar Singh: But at what stage you are looking at or what will be the trigger 

for you to actually set up assets of your own? 

Ramprakash V. Bubna: In case we get a good proposal for acquisition, then 

we may go in for acquiring some fixed assets. 

Shekar Singh: Secondly, the reorganization or restructuring which is 

happening in the global Agrochemical companies. We gather that many of them 

might be looking at outsourcing some of their products. There is a possibility of 

that. Will that be of interest to you or that is an area, which you are not 

interested in? 

Ramprakash V. Bubna:  We are getting an indication that all these mergers 

are working in our favour. We are getting some enquiries from good reputed 

customers and as far as we are concerned, it was to our benefit. 

Shekar Singh: Can you state how it will be to your benefit? Is it because some 

of the market players are vacating? 

 Ramprakash V. Bubna: Big companies will start being a little selective in their 

businesses. Some of the customers of the existing companies will find it 

interesting in companies like us. 

Shear Singh: Great Sir. 

Ramprakash V. Bubna: Thank You. 

Moderator:  Thank You. We take the next question from Nihal Jham. Please go 

ahead. 

Nihal Jham: Sir, you mentioned that there is a drop in your creditor base from 

73 to 56. Can you elaborate with reasons for that and is it sustainable going 

forward? 
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Ramprakash V. Bubna: There are two reasons. First of all, we are getting 

more respect from our suppliers. Suppliers are willing to give us very cheap 

credit. Secondly, our ratings have also improved in the minds of all our 

suppliers. 

Nihal Jham: Sir, this time should continue going forward. This can be our 

expected working capital days going forward? 

Ramprakash V. Bubna: I think so. 

Nihal Jham: Sir, on margin, you mentioned will be in the 33 to 36 % range, 

right? 

Ramprakash V. Bubna: Yes please. 

Nihal Jham: Sure Sir. That will be it from my side. Thank You. 

Moderator:  Thank You. We take the next question from Balwinder Singh from 

B&K Securities. Please go ahead. 

Balwinder Singh: Thanks for the followup. Is it possible for you to highlight 

how the environmental conditions in your key market, says Europe, NAFTA as of 

now? Basically I want to understand more on the region specific thing, how 

agrochem market is performing? 

Ramprakash V. Bubna: As far as Europe is concerned, the market is steady 

and we are able to get a better share of the market by deeper penetration into 

the market. Also increasing the number of registrations. So is the case in NAFTA 

region, we are getting more registrations which will open up more market for 

us. 

Balwinder Singh: Has the proportion of the top 10 molecules changed? 

Ramprakash V. Bubna:  Not really. The top 10-molecule still continues to 

provide about 60% of our total revenue. 

Balwinder Singh: Would it be possible to give the names of these top 10 

molecules? 

Ramprakash V. Bubna: I think it is there in our presentation. We can provide 

you later on. 

Balwinder Singh: No problem Sir. Thank you. I am done. 

Moderator:  Thank You. We take the next question from the line of Vinit 

Sambre from DSP Blackrock. Please go ahead. 

Vini Sambre: Good afternoon Sir. Part of my question got answered in the last 

one. This is about the market actually. So one thought earlier, I think four or 

five quarters back, the problem there was in terms of the financial position of 

the customers there, because of Euro depreciation and all of that, which was 

also hurting us. So now, one is the overall industry environment, which is linked 

to the weather condition, the other is the financial aspect. How do you see both 

of them Sir, you mentioned that we are gaining market share, but has the 

financial position improved or is the acceptability much better now? 

 Ramprakash V. Bubna: As far as the overall financial conditions are 
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concerned, I think there was never a big concern. The main concern was for 

Greece because of political and economical developments there, but our 

business in Greece has also increased and we have not had any default or 

significant delay in the payment. So I think overall conditions are good. They 

have already passed through the crisis of Greece, and they are in the steady 

phase. 

Vinit Sambre: Are you sensing more competition increasing not from the 

innovators but from the companies like ours, in the geographies where we are 

present? 

 Ramprakash V. Bubna: Yes. Competition is always there. We are facing force 

from innovators as well as generic registrants. 

Vinit Sambre: What are our strategies in terms of this environment where 

competition increases plus we have the pressure of Euro not working in our 

favour, how do we look at the realizations, are we able to pass on, let us say, if 

there is some impact of the currency, how do we look at that? 

Ramprakash V. Bubna: Our strategy is to move forward. The competition is 

always there, but our stress is on more registrations, greater penetration into 

the market, and better share of the market. 

Vinit Sambre: Even my question was more to understand the pricing strategy 

here. Are we able to pass on the currency related changes, which keep 

happening? Is it easier to do that in term of the enhanced competition? 

Ramprakash V. Bubna: No Sir, it is not easy to pass on or move up the prices. 

We always have to follow the innovators and we are not able to pass on the 

increase in the cost or depreciation of Europe currency to the customer. 

Innovators are not doing anything in this direction and we cannot go out of the 

line. 

Vinit Sambre: That is it from my side. 

Moderator: Thank you. We take the next question is from the line of Chetan 

Thakkar from ASK Investment Managers. Please go ahead. 

Chetan Thakkar: Good afternoon Sir. Sir, just wanted to ask you how much 

money would we be spending this year on new registrations? 

Ramprakash V. Bubna: Well last year we spent about $15 to $16 million, I 

think we will spend in the same range may be $15 to $18 million. 

Chetan Thakkar: Sir, also have we seen some benefit because of that Yuan 

depreciation in the first quarter and how is that playing out? 

Ramprakash V. Bubna: See Yuan has not really depreciated so significantly 

may be about 2% to 3% at the most. So we have some part of this benefit, if it 

is depreciated to 2% may be we get benefit up to extend of 1%. 

Chetan Thakkar: Thank you so much. All the best. 

Moderator: Thank you. We take the next question is from the line of Afshan 

Sayyed from Dolat Capital. Please go ahead. 
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Afshan Sayyed: Sir, I just wanted to understand there was a substantial 

decline in volumes in NAFTA and ROW? 

Ramprakash V. Bubna: NAFTA constitutes Mexico and in Mexico, there is 

considerable pressure on the pricing and margins, so our turnover in Mexico has 

gone down whereas the other countries like United States and Canada we have 

been able to maintain our growth and it is steady. As far as Rest of the World is 

concerned it is not of so much of a focus area for us and again the market has 

become very competitive, the registrations are not so difficult so more 

competition less margins and that is why reduced interest from our side. 

Afshan Sayyed: So, it is like more of our strategic change, reducing share from 

the Rest of the World and moving to more of Europe. Is that a right 

understanding? 

Ramprakash V. Bubna: I would not say it is a strategy. We are not putting so 

much of stress in Rest of the world and it is more driven by the competition and 

margins and economic situation of Rest of the World. We are not doing anything 

deliberately. Our only efforts are to increase the sales of our Europe and NAFTA 

region. 

Afshan Sayyed: Thank you. 

Moderator: Thank you. We will take the next question is from the line of 

Sameer Rachh from Reliance Mutual Fund. Please go ahead. 

Sameer Rachh: Good afternoon Sir. Sir just wanted clarify in a reply to earlier 

question you guided for gross margins of around 32% to 33% for the current 

year. Whereas in last financial year itself we had made gross margins around 

35% so do you think gross margins declining this year? 

Ramprakash V. Bubna: Sir, I had said 33% to 36%. 

Sameer Rachh: Sorry, so I heard it wrong, I just want to clear it. Thanks. 

Moderator: Thank you. We will take the next question is from the line of 

Manish Mahawar from Edelweiss. Please go ahead. 

Manish Mahawar: Good afternoon Bubna Ji. Sir, I just wanted to now for the 

quarter what is the overall volume growth realization and currency impact for 

the quarter? 

Ramprakash V. Bubna: Overall volume growth. 

Manish Mahawar: You have given geography wise. Just wanted to know, what 

is overall growth in volumes? 

Ramprakash V. Bubna: Overall growth in the volume see is about 6% in 

volumes. 

Manish Mahawar: 6% and what is a realization and currency impact for the 

quarter? 

Ramprakash V. Bubna: Our realization and currency impact we have not 

determined so much, but I think currency impact could be about 5%. 

Manish Mahawar: 5% positive right? 
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Ramprakash V. Bubna: 5% positive. 

Manish Mahawar: Yes, realization would be stable. What I want to say your 

realization should be 2% to 3% or it is stable for the quarter on Y-o-Y basis? 

Ramprakash V. Bubna: Exactly, yes you are right. 

Manish Mahawar: Okay and Sir, just I think is mentioned that capex number, 

registration expenditure during the quarter, could you repeat that number? 

Ramprakash V. Bubna: See the registration capex in the year ending March 

2016 was about $17 million if I remember and we are expecting it will be in the 

same range of may be $15 to 18 million for the year ending 2017. 

Manish Mahawar: Lastly, in the Europe market, earlier participant was asking 

about the scenario in Europe market so just wanted to understand, what type of 

growth you are looking in Europe market during this year and over the next 

three years perspective what could be your contribution for Europe as an overall 

revenue? 

Ramprakash V. Bubna: Europe is already accounting for a good part of our 

total revenue. It was around 52% to 53%. Hopefully, it can go up may be 52% 

to 58% in the year 2017. 

Manish Mahawar: How is the business environment, As we have seen a lot of 

issues, so how the scenario is, is the scenario improving because some of the 

other competitor are seeing the market is a little subdued and though it is 

improving on a marginal basis, what is your take on this? 

Ramprakash V. Bubna: If you are referring to economic environment then we 

do not foresee, we do not see any challenge. It is fairly stable and the currency 

impact is, I think anybody’s guess, it may go up to some extent or it may also 

go down. People say to the Euro Dollar exchange rate could vary from 1.05 to 

1.15. This is what the expert’s opinion says. 

Manish Mahawar: Thank you and all the best Sir. 

Moderator: Thank you. We take the next question is from the line of Amit 

Kadam from LIC Mutual Fund. Please go ahead. 

Amit Kadam: Good afternoon Sir. Sir, my question is regarding our networking 

capital days where we have seen a significant improvement and that swing has 

come basically from the payable, which has now increased to 141 days which is 

almost equivalent to our receivable days. So I just wanted more insight about 

this on the sustainability of these particular payable days in upcoming quarter? 

Ramprakash V. Bubna: I think we should stay in the same range for the rest 

of the year except in the fourth quarter when we have significantly higher 

amount of sales so there the receivable will increase, but that is a temporary 

phenomena as on March 31 of every year, the receivables are in the peak then 

they start going down and payables remain more or less in the same range. 

This year the payables have also increased considerably in the first quarter. 

Amit Kadam: Sir any special agreements where we have reached with our 

suppliers in terms of maintaining these 140 days in the future kind of thing, 
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some efforts we have put in this particular segment? 

Ramprakash V. Bubna: No, there is no specific agreement or understanding 

with one or any supplier. We are not having any long-term agreement or 

understanding or contract with any other suppliers. We are doing all the time 

spot purchases and that is the best thing for our business, because the prices 

are under pressure and the number of days of payable have increased because 

to some extent of competition among the suppliers, little bit of pressure on the 

uplifting and the production is increasing more than the demand and we see 

that this will probably continue at least for the next one year. 

Amit Kadam: On the basis of that current 56 days of working capital how do 

we look like for FY2017 basis it will be somewhere closing will be at 65 days 

marginally if you look for the entire year? 

Ramprakash V. Bubna: See it can go up as I told you because in the fourth 

quarter we have a lot of sales and we have to always give some credit may be 

even 90 days or 180 days to our customers so receivables will go up in the 

fourth quarter and payables will remain in steady in the current range so the 

number of days of working capital cycle is the likely to go up from 80 to 100 

days. 

Amit Kadam: Okay got it and the second is on the NAFTA part, so how do we 

look at like you mentioned Mexico was one of the country, which actually led to 

that kind of a degrowth significantly, but then how do we build this because I 

assume may be it is because of the currency what it got impacted that is why 

may be the pricing and everything has gone for some toss, but on a sustainable 

level if the base changes from the next year onwards all the things, the inherent 

demand out the how does it case out? 

Ramprakash V. Bubna: I think demand is steady and the currency has been 

consistently depreciating. So the affordability of the customers is also reducing, 

but also there is more competition, there are players there, so margins on 

under pressure for us. 

Amit Kadam: How much Mexico contributes can you share some details on it? 

Ramprakash V. Bubna: Yes one minute. 

Amit Kadam: I can take it offline. 

Ramprakash V. Bubna: You can take it later on. I am not able to lay my 

hands on the Mexico right now. 

Amit Kadam: Thanks a lot Sir. 

Moderator: Thank you. We take the next question is from the line of Ashish 

Kacholia from Lucky Investment. Please go ahead. 

Ashish Kacholia: Good afternoon Sir. My question pertains to the quotation 

that you get some your Chinese suppliers for supplying to Europe. Do you get 

quotations in Euro for supplying into Europe and how do you match up the 

currencies on the demand in supply side? 

Ramprakash V. Bubna: Normally the Chinese supplies always quote in US 
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dollar, but sometimes when we find if our exposure is too much in Europe Union 

for a particular product, then on our request they quote in Euros and the big 

suppliers there does not have problems quoting in Euros. However, any 

currency. Smaller supplies always prefer to quote in US Dollars. So it is our 

choice we can always have a contract with them or a purchase with them in 

Euros or in Dollars. 

Ashish Kacholia: What you do our side suppose you get a quotation in US 

Dollars and you are selling in Euro do you hedge of that immediately or you 

keep it open your currency exposure? 

Ramprakash V. Bubna: Our currency exposure we slowly hedge by way of 

forward contracts and we take views of experts. If the exports believe that the 

Euro is going to be stronger then we keep it open and when it is going to go 

down then we start hedging it. That is all. 

Ashish Kacholia: Thank you so much Sir. 

Moderator: Thank you. We take the next question is from the line of 

Damodaran Kutty from Birla Sun Life Insurance. Please go ahead. 

Damodaran Kutty: Sir, one question so your margins have consistently 

improved so even in FY2016 you had achieved about 22% EBITDA margins so 

do you think this is sustainable going forward? 

Ramprakash V. Bubna: The way forward going to be more tougher, but I 

think it is sustainable, growth is going to be more tougher, but is sustainability I 

see we should able to do it. 

Damodaran Kutty: Sir, I was to say 22% margins in short of possible is what 

you are saying? 

Ramprakash V. Bubna: I would say 18% to 22%, the overall factors which 

affect the margins, which is very difficult forecast and predict. 

Damodaran Kutty: Right Sir and Sir, one thing I wanted to understand is what 

are opportunity do you see out of molecules which are coming off patented in 

the next three or four years so could you give a number? 

Ramprakash V. Bubna: Mr. Damodaran your voice is very faint can you speak 

little loudly and repeat your question please? 

Damodaran Kutty: Sir, I just wanted to understand what sort of opportunity 

do you see in terms of molecules going off-patent in the next three of four 

years, so does that represent a significant opportunity for Sharda Cropchem? 

Ramprakash V. Bubna: Yes we do see. That is an opportunity for our business 

model. Definitely a few more molecules, which will go off patent, but then we do 

not get an immediate benefit because after the molecule goes off patent we 

must get the registration and then registration is the long-term process. So 

there are no pleasant surprises that we look forward to. 

Damodaran Kutty: So do you have a number like how much is expected to go 

off patent for the industry and what you would be looking at something like 

that? 
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Ramprakash V. Bubna: I do not have those numbers right now. 

Damodaran Kutty: Okay no issue Sir. 

Ramprakash V. Bubna: Thank you. 

Moderator: Thank you. We take the next question is from the line of Pritesh 

Vora from Incedo. Please go ahead. 

Pritesh Vora: Sir, all my questions are answer. Thank you very much. 

Ramprakash V. Bubna: Thank you Sir. 

Moderator: Thank you. We take the next question is from the line of Siddharth 

Bhattacharya from Suyash Advisors. Please go ahead. 

Siddharth Bhattacharya: Hello Sir. Sir I just wanted to know what is our 

sourcing currency mix in terms of the raw materials that you source, how much 

of that is in Dollar and how much of that is in Euro as of now and how has this 

trend been in the last lets three to four quarters? 

Ramprakash V. Bubna: See, historically the sourcing currency has been 

always Dollars. In the last year or two, when Euro has been going down, we 

have try to source some molecules of some products in Euros otherwise normal 

and standard currency is US dollar. 

Siddharth Bhattacharya: Okay to just put a number to it would be 90% in 

Dollar and let us a 10% in Euro as of now? 

Ramprakash V. Bubna: I would say on the 85% to 90% in dollars. 

Siddharth Bhattacharya: Thank you so much Sir. 

Moderator: Thank you. Sir, that was the last question, I now hand the 

conference over to the management for your closing comments. Over to you 

now! 

Ramprakash V. Bubna: Thank you to everybody. It has been a pleasure 

answering your questions and thank you once again. 

Moderator: Thank you. On behalf of Edelweiss Securities that concludes this 

conference call. Thank you for joining us. You may now disconnect your lines. 
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