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Disclaimer 

This investor presentation has been prepared by NGL Fine-Chem Limited and does not constitute a prospectus or placement memorandum or an offer to 
acquire any securities. This presentation or any other documentation or information (or any part thereof ) delivered or supplied should not be deemed to 
constitute an offer. No representation or warranty, express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, 
completeness or correctness of such information or opinions contained herein. The information contained in this presentation is only current as of its 
date. Certain statements made in this presentation may not be based on historical information or facts and may be "forward looking statements", 
including those relating to the general business plans and strategy of NGL Fine-Chem Limited, its future financial condition and growth prospects, future 
developments in its industry and its competitive and regulatory environment, and statements which contain words or phrases such as 'will', 'expected to', 
'horizons of growth', 'strong growth prospects', etc., or similar expressions or variations of such expressions. These forward-looking statements involve a 
number of risks, uncertainties and other factors that could cause actual results, opportunities and growth potential to differ materially from those 
suggested by the forward-looking statements. NGL Fine-Chem Limited may alter, modify or otherwise change in any manner the content of this 
presentation, without obligation to notify any person of such revision or changes. This presentation cannot be copied and disseminated in any manner. 

NGL Fine-Chem Limited
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MANAGEMENT COMMENTARY

Dear Shareholders,
Ref lec t ing  on  Q3FY24 ,  I  am p leased  to  share  tha t  NGL 
F ine  Chem L imi ted  has  mainta ined  i t s  t ra jec tory  o f  
s t rong  per formance ,  underp inned  by  robus t  vo lume 
growth  desp i te  the  compet i t i ve  cha l lenges  and  p r ic ing  
p ressures  we  have  faced  in  the  marke t .

Our  top l ine  g rowth  th i s  quar te r  has  been par t i cu la r ly  
encourag ing ,  d r iven  p redominant ly  by  an  increase  in  
vo lumes  across  our  p roduct  por t fo l io .  Th i s  ach ievement  
i s  notewor thy ,  e spec ia l ly  cons ide r ing  the  s tab le  to  
s l igh t ly  dec l in ing  rea l i sa t ions  in  some o f  our  p roduct s .

We have  cont inued  to  see  s igns  o f  recovery  in  demand ,  
as  ant ic ipa ted  in  our  p rev ious  communica t ions .  Th i s  
recovery ,  however ,  has  been accompanied  by  a  s l igh t  
inc rease  in  raw mater ia l  cos t s ,  l ead ing  to  a  marg ina l  
cont rac t ion  in  our  marg ins  compared  to  the  la s t  quar te r .  
Never the le ss ,  the  pos i t i ve  demand s igna ls  ac ross  our  
marke t s  g ive  us  conf idence  in  the  g radua l  improvement  
o f  our  marg ins  on  a  sequent ia l  bas i s .

The  compet i t i ve  landscape  remains  in tense ,  and  p r i c ing  
p ressures  pe rs i s t .  Ye t  we  a re  w i tness ing  recovery  in  our  
expor t  marke t s ,  par t i cu la r ly  in  reg ions  l ike  Bang ladesh  
and  Egypt ,  wh ich  had  faced  cha l lenges  in  the  pas t  year .  
Desp i te  ongoing  cur rency  vo la t i l i t y  and  the  extended  
t ime l ines  in  cur rency  a r rangements  on  the  buyer ' s  end ,  
the  re surgence  in  demand f rom these  marke t s  i s  a  
pos i t i ve  deve lopment .

In  l igh t  o f  the  p romis ing  s igns  o f  demand recovery ,  we  
a re  acce le ra t ing  our  CAPEX p lans ,  a iming  to  comple te  
phase  1  by  the  end  o f  Q2FY25 .  Wi th  an  inves tment  o f  
₹75  c rores  earmarked  for  th i s  phase ,  o f  wh ich  ₹45  
c rores  have  a l ready  been inves ted ,  we  a re  lay ing  the  
g roundwork  for  capac i ty  expans ion .  Phase  1  w i l l  see  the  
e s tab l i shment  o f  a l l  necessa ry  u t i l i t i e s  fo r  the  ent i re  
CAPEX pro jec t  and  the  opera t iona l i sa t ion  o f  one  c lean 
room (API  l ine ) ,  se t t ing  the  s tage  for  fu r the r  expans ion .

As  we  p lan  for  the  comple t ion  o f  phase  1  and  look  
ahead  to  phase  2 ,  wh ich  invo lves  mak ing  the  remain ing  
5  c lean rooms opera t iona l  by  December  2025 ,  our  
f inanc ia l  s t ra tegy  remains  focused  on  p rudence  and  
sus ta inab i l i t y .  The  to ta l  p ro jec t  cos t  i s  ma inta ined  a t  
₹140  c rores .  To  da te ,  we  have  inves ted  ₹45  c rores  in  the  
CAPEX,  a l l  th rough  in te rna l  acc rua ls .  We  ant ic ipa te  
inves t ing  an  add i t iona l  ₹25  c rores  f rom in te rna l  
acc rua ls  in to  the  p ro jec t ,  cover ing  both  phase  1  and  
phase  2  ac t iv i t ie s .  Th i s  approach  underscores  our  
s t ra tegy  to  inc rease  the  p ropor t ion  o f  in te rna l  acc rua ls  
in  fund ing  th i s  CAPEX ,  wh i le  a l so  acknowledg ing  tha t  
some leve l  o f  deb t  bu i ldup  may  occur  f rom Q1FY25  as  
we  advance  our  expans ion  p lans  and  s t r ive  to  meet  our  
s t ra teg ic  ob jec t ives .

.

Rahul Nachane 
M A N A G I N G  D I R E C T O R
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Operational Metrics

PARTICULARS Q3FY23 Q2FY24 Q3FY24

ANIMAL API 81% 83% 94%

HUMAN API 5% 6% 2%

INTERMEDIATES 8% 5% 2%

FORMULATIONS 6% 6% 2%

SEGMENTAL REVENUE MIX 

PARTICULARS Q3FY23 Q2FY24 Q3FY24

TOP 3 PRODUCTS 39% 29% 36%

TOP 5 PRODUCTS 51% 41% 51%

TOP 10 PRODUCTS 76% 65% 72%

PRODUCT CONCENTRATION 

PARTICULARS Q3FY23 Q2FY24 Q3FY24

Asia 38% 32% 33%
Europe 29% 25% 16%
India 21% 27% 25%
ROW 11% 15% 20%
USA 1% 1% 6%

GEOGRAPHIC MIX 

PARTICULARS Q3FY23 Q2FY24 Q3FY24

TOP 3 CUSTOMERS 17% 17% 17%

TOP 5 CUSTOMERS 25% 24% 25%

TOP 10 CUSTOMERS 39% 34% 41%

CUSTOMER CONCENTRATION 
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Summary of Profit and Loss Statement 

PARTICULARS Q3FY23 Q2FY24 Q3FY24 Q-o-Q Y-o-Y 9MFY23 9MFY24 Y-o-Y

REVENUE FROM OPERATIONS 71.93 80.18 87.95 9.70% 22.27% 200.26 239.23 19.46%

OTHER INCOME 0.69 3.22 3.68 14.32% 434.64% 6.48 10.17 56.86%

TOTAL INCOME 72.62 83.40 91.63 9.87% 26.17% 206.74 249.39 20.63%

TOTAL OPERATING EXPENSES 62.12 66.21 74.08 11.90% 19.26% 181.96 210.80 15.85%

EBITDA 9.81 13.97 13.87 -0.73% 41.32% 18.30 28.42 55.31%

EBITDA MARGIN (%) 13.64% 17.42% 15.77% (165) bps 213 bps 9.14% 11.88% 274 bps

FINANCE COST 0.26 0.36 0.28 -24.05% 6.88% 0.87 0.88 0.62%

DEPRECIATION AND AMORTISATION EXPENSES 1.23 2.89 2.94 1.82% 139.12% 8.26 8.69 5.21%

PROFIT BEFORE TAX 9.01 13.94 14.33 2.82% 58.98% 15.65 29.02 85.46%

PROFIT AFTER TAX 6.49 10.48 10.03 -4.24% 54.68% 11.51 29.02 152.10%

₹  I N  C R O R E S
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LEAD ING ANIMAL  HEALTH COMPANY 

LEADERSH IP  IN  VETER INARY  AP I  SEGMENT

STATE-OF-THE-ART  MANUFACTUR ING 
CAPAB IL I T I ES

STRATEGY  FOR NEX T  LEG OF  GROW TH
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Leading Animal Health Company

COMPREHENSIVE 
PRODUCT 

PORTFOLIO

• 26 APIs (24 Veterinary 
APIs, 2 Human APIs), 
4 Intermediates and 
10 finished dosage 
forms 

• Best quality and 
value-driven pricing

MARKET 
LEADERSHIP 

IN VETERINARY API

• Leadership in top 
5 products – 50%+ 
market share

• Growing position in 
next 4 – taking market 
share from other 
players

MANUFACTURING 
EXCELLENCE

• 3 state of the art 
manufacturing 
facilities  

• Strong R&D 
capabilities in 
custom synthesis

LARGE GLOBAL 
PRESENCE

• 45+ countries across 
the globe with 
country-wise 
regulatory approvals

• Strong presence in 
unregulated markets

LONG STANDING 
CUSTOMER 

RELATIONSHIPS

• ~400 customers

• Reliable supplier 
focused on good 
sale support to all 
customers
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Leadership in Veterinary API Segment

Strong controls of processes with 
95% in-house manufacturing and 

backward integrated facilities 
leading to cost competitiveness

High quality and reliable 
products with no market 

rejection in 15 years

Market share ranging from 15% 
to 50%+ in key products 

Suppliers to 5 of top 10 global 
animal healthcare companies

CUSTOMER & PRODUCT 
CONCENTRATION 
(OF SALES FY23)

127
135

205
258

225

0 50 100 150 200 250 300

FY19

FY20

FY21

FY22

FY23

REVENUE FROM VETERINARY 
API SEGMENT 
(₹  IN CRORES)

CAGR
15%

WIDE RANGE OF PRODUCT CATEGORIES

ANTHELMINTICS ECTOPARASITICIDES

ANTIPROTOZOALS PHOSPHORUS 
SUPPLEMENTS

CUSTOMER PRODUCT

TOP 3 17%
(13% FY22)

34%
(37% FY22)

TOP 5 24%
(20% FY22)

47%
(52% FY22)

TOP 10 35%
(33% FY22)

72%
(76% FY22)
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3 manufacturing facilities 
located at Tarapur & Navi 
Mumbai, Maharashtra, 
designed to meet the 
requirements of regulatory 
agencies and are capable 
of a wide range of reaction 
capabilities

State-of-the-art Manufacturing Capabilities

AREA OF 
MANUFACTURING 
FACILITIES

10,000 m2

GLASS-LINED 
REACTORS

STAINLESS STEEL 
REACTORS

102 m3 194 m3

GAS INDUCTION 
REACTORS

12 m3

REACTION RANGE

-20°C to +250°C

ACCREDITATIONS
WHO-GMP, ISO 9001:2015, 
ISO 14001:2015, ISO 45001:2018 
and cGMP accredited

75% PRODUCTION COMING 
FROM ZERO LIQUID 
DISCHARGE FACILITIES

HIGHLIGHTS
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Strategy for next leg of growth

ONGOING INITIATIVES 
TO INCREASE 

CAPACITIES TO MEET 
GROWING DEMAND

a

BROWNFIELD EXPANSION

LARGER EXPANSION 
TO DRIVE THE NEXT 

LEG OF EXPONENTIAL 
GROWTH

a

GREENFIELD EXPANSION AT TARAPUR

• Completed expansion in 
subsidiary Macrotech 

• Additional capacities of 
intermediates 

• Commercial production started

• 50% capacity expansion with sufficient capacity to meet demand for new products in pipeline
• Estimated capex of ₹ 140 Cr to be funded through debt and internal accrual
• Civil construction undergoing. Invested ₹ 45 crores till Q3FY24
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Robust Financial Performance
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Thank You
Pallavi Pednekar 
NG L  F INE -C H EM 
L IM ITED   
cs@nglfinechem.com
+91  22  40842222

Abhishek Mehra  
T I L  ADV IS OR S  P R IVATE  
L IM ITED    
abhishek@theinvestmentlab.in
+91 95588 14500

FOR ANY FURTHER INFORMATION, 
PLEASE CONTACT 

Corporate Office 
30 1 ,  E - squa re ,  S ubhash  R oad ,  
V i l e  P a r l e  ( E a s t ) ,  
Mumba i  -  4 00057 ,  
Maha ra sh t r a ,  I nd i a  


