









































Stringent Regulatory Approvals

Synthetic Water Soluble Colours

European Commission & JECFA Approved
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Aluminum Lakes

European Commission & JECFA Approved
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FD&C Colours

U.S. FDA Approved

FD&C Lakes

U.S. FDA Approved

COLOURS You Can Trust For Your Food

D&C Colours

U.S.FDA Approved

Blends

European Commission, JECFA & U. S. FDA Approved

Co-Blended Lakes &Co-Blended Granules

European Commission, JECFA & U. S. FDA Approved
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Certifications & Regulatory Approvals

=

| Y/

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

ROL POINTS

)

This i to Certify That The Food Safeny Management System of
VIDHI SPECIALTY FOOD INGREDIENTS LIMITED

JAIIA

s een assesed and fouund 10 conform ot requirements of

1SO 22000:2005

for the fotinwing sespe

e S

e ewad
o

ROMIS Certificarion Pvi.

G FM

OCUS82 FI23.10.17)

®neCert International

Canificate number: OCUFSSCR90VI4
CERTIFICATE OF COMPLIANCE

OneCert Q ‘

FSMS009

The Food Safety Management System of

y

This is 1o Certify That
The Management System of

VIDHI SPECIALTY FOOD INGREDIENTS LIMITED

PLOT NGO, $31) & (%, MIDC DHATAY, ROHA, DISTRICT - RAKGAD,
MAMARASHTRA - 802116, INDIA

fas e assesed ana found 1o conform to the reuirements of

HACCP

(Hazan{ analgsts and o vl pins)

for dhe following scope

RER OF KE COLOURS AND

This is to Cerrifyy That The Qualiny Mavigemet System of
VIDHI SPECIALTY FOOD INGREDIENTS LIMITED

PLOT NG, $ RICT - RAIGAD,

fias fen assessed and fonnd t9 conform 1o the rapcinments of
1SO 9001:2015
for she foflowing scope

UFACTURER OF FOOD
BLENDED €

v' 15t Company in the field of manufacturing synthetic food colours
in India to be awarded with ISO 9002 in the year of 2000

v' 1S09001:2015, ISO 22000:2005 certified company

v" The Management Of Food Hazard Analysis (HACCP) system for
the manufacture of synthetic food colours & lakes

v" Vidhi is a FSSC 22000 accredited company and hence GFSI
compliant and also have GMP

Kosher Supervision
Dat: Fearuary 1. 2021

sun o2

Kot ID: CNDQD150S

Certiicate ID: TAHIE-LNDS2

KOF-K

‘“,sner t:erliﬁca,e

This is to Certifyy That

R The Management System of

This certicate Is

Rabbi Binyamin Berkowitz
Rabbinic Administrator

Disciaimer. This cerifizate fs the private property of KOF-K Kosher St

201 The Flaza, Teaneck, NJ 07686 | Phone 201.837 0500 | fax 201.837.0128

vislon and cannot be rep: the

Jeslon of KOF K Kosher Supervision. Page 1 of 3

Product Count: 35 VIDHI SPECIALTY FOOD INGREDIENTS LTD. vald thraugh VIDHI SPECIALTY FOOD INGREDIENTS LIMITI
F27 COMMERCE SENTRE, T8 TARDEO ROAD farsnizna PLOTNO. $9/8 & 68, MIDC DHATAV, ROHA, DISTRICT - RAIGAD
MAHARASHTRA. MUMBAI 400 034 INDIA N CIHARASHTRA - 02116, DA
“The folwing preducs] Manufactured By VIDHI SPECIALTY TELTD. are win
Froduct Name e e L \ fas been assessed and found to conform to the requirement.
ALLURAREDE 128 Fane E— [T 2
—— —— —— GMP
sLackene 12 Fane [ — s " 3
= Good Manufacturing Practice
BRILLANT BLUEE 122 Fane pe—— KENGLIMETPL for the following scope
snusiEnEE = e = FrmLaniER MANUFACTURER OF FOOD COLOURS, LAKE COLOURS AND
cHOCOLATE SROWN HT & 155 eane Ee— B 'BLENDED COLOURS.
ErvmRoEME € 127 eane Er— rexenrzoa
[ —— - [E—— p— wawa
FO4C BLUE 2 MNDIGO GARMINE £ 1321 eane pa— revostassn R T
2ndSurve. Doe 17
Fo80 RED 3 (ERYTHROSNE £ 127) eane Eo— ——
FO40 RED 40 (ALLURA REDE 125) eane Era—— reRuNDsEYE
FOLC YELLOW $ (TARTRAZING £ 123) Fane pe—— -
FO40 YELLOW S (BUNSET YELLOWE 110y eane Er— reveskoE
sreenoE ez eane Ee—— p——
INDIGO CARMNE & 132 Fane prap—— KEROURC IR
R,-.r_ &hﬁ To verify or for the most up to d; ficate please go to com ‘0\

@iKosher
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Technology and R&D strength \

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Stringent checks and processes established at each stage from to
to to delivery of to ensure
desired products

> |

)

O /\
Fully equipped & functional laboratory
accredited by The Bureau of Indian

Standards forms the core of Quality
Control Department

Collaborative working with
Qualified Technical Team End User Approach Stringent Testing 18
regulatory bodies

* Transcendental
combination of highly

. oy ) experienced and dynamic
Dedicated R & D facility with a team of force of qualified chemists

i » Stringent procedures and
PHD’s & qualified chemists, constantly | dedicated towards

fail-safe methods of testing
are adopted, right from the
stage of sampling of all raw

1
' 1 ¢ Sharing of information &
1
1
1
1
1
I
1
materials, in process |
:
1
1
1
1
1
1
1
1
1
1

working hand in hand
with the regulatory
bodies like US FDA & EC

¢ Technical team works E
for new product !

closely with the end user, i
right from the stage of i
envisioning the productto !
commercial production i
and after sales support. |

checks at various stages of
the reactions and thorough
testing of all finished
products

developments &
standards to be
implemented across the
globe for food colour
industry

___________________________________________________________

working on process engineering of partnering the efforts of
existing products and on development f)u(ri dls?ﬂrr_lmg customers
of new products to enhance the 1n developing superior

. . colour solutions for their
product portfolio and offerings products

_____________________________

COLOURS You Can Trust For Your Food 16



Growth Drivers ‘

VIDHI
Increasing Global Presence Maximum Utilization of Capacity
. . . Maximize the capacity utilizations post
Penetra}tlng the untapped mark.et'.s & increasing planned expansion with multiple customers
in the wallet share of existing customers on board
VIDHI
Customer Satisfaction SHHCIETY TOOD IRGREDTERTS HMITED Automated Manufacturing Processes/
Superior customer experience through Backward Integration
consistent delivery of quality products Increase automation to bring operating leverage from

existing & new facilities to enhance margins along with
backward integration

Diversify into High Margin Products

Continuous R & D to develop highly specialized niche
products to enhance revenues & margins

COLOURS You Can Trust For Your Food 17



High Entry Barriers

Technical Know-how

* Technical know-how with years
of experience for continuous
development of new products &
colours

Long Customer Approval

* Customer approval takes as long as
~10 years. Average single product
approval cycle for customers is
between 4-5 years for the first set
of orders

* End users have internal
specifications which are often more
stringent than the regulations to
which they adhere to

COLOURS You Can Trust For Your Food

High Entry Barriers
for New Competition

—O\—

My,
-

<>

M=

Highly Regulated Markets

Operate in a highly regulated markets
with multiple regulatory approvals
required

Undertaken various approvals backed
by an appropriate lab testing facility
and among the very few USFDA
approved manufacturers of  food
grade colours in India

Quality Control Process

Follow stringent quality control
norms on batch wise before delivery
to the customer

With strong controls and processes in
place, able to deliver quality products
to customers

High cost of change in vendor due to
stringent norms & approval cycle
enhances customer stickiness

)

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.
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Key Differentiators

W

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Products

Large Product Variants

Diversified customers

Long standing
relationships with Large
MNC as a customers

Customer & Geography
Expansion

Renowned name in Food Colour Industry Regulatory

Highly Regulated Market

Consistency is a Key

“ / - = o RN ‘ » Long Customer Appl‘oval
l Cycle
VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Financial Strength R&D & Product
Development

Un-leveraged Revenue Better
Balance sheet Visibility Profitability

COLOURS You Can Trust For Your Food
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VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Experienced Board of Directors \‘// .

Chairman & Managing
Director

Joint Managing Director Non-Executive Director Non-Executive Director Wholetime Director

Independent Director Independent Director Independent Director Independent Director Independent Director

COLOURS You Can Trust For Your Food 20



Strong Management Team

)

VIDHI

Mr. Bipin M. Manek

Chairman & Managing
Director

Rich & Diversified experience of over 35 years in the field food
colour manufacturing. Acknowledged as a thought leader in
transforming the Company from a small food color
manufacturing company to the Asia’s 2nd largest food color
manufacturing Company.

Mr. Mitesh Manek

Chief Financial Officer

Postgraduate with 17 years of experience in finance &
administration. Also, looks after the sales & distribution to
various geographies

COLOURS You Can Trust For Your Food

SPECIALTY FOOD INGREDIENTS LIMITED.

Mr. Mihir B. Manek

Joint Managing Director

Associated with the company for more than 15 years with
expertise in procurement of imported raw materials and
distribution. Played a significant role in leading multiple
initiatives to accelerate production and sales

Mr. Vijay K. Atre

Non-Executive Director

Masters Degree in Science from University of Mumbai with
experience of 42 years in the field of food colors
manufacturing. Associated with the company since inception

21
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VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Financial Performance




Q2 & H1FY22 Consolidated Key Highlights | Y4

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Revenue (Rs. in Crs) EBIDTA (Rs. in Crs) PAT (Rs. in Crs)

231.1 40.2 27.8

1600/0 @
127.6 i
20.1 14.4 g 14.2
89.3
7.5
49.1
Q2FY21 Q2FY22 H1FY21 H1FY22 Q2FY21 Q2FY22 H1FY21 H1FY22 Q2FY21 Q2FY22 H1FY21 H1FY22

COLOURS You Can Trust For Your Food 23
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Q2 & H1 FY22 Consolidated Profit & Loss Statement \//

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Particulars (Rs in Crs) - Consolidated Q2FY22 Q2 FY21 Y-o0-Y Q1 FY22 H1FY22 H1FY21
Revenue from Operations 1276 491  159.7% = 1035 = 233% 2311 893  158.7%

' Cost of Materials Consumed 927 303 736 1663 523

. Gross Profit 349 = 189 = 851% = 299 = 167% = 648 = 371 = 74.9%

- GP % . 274% = 384% . 28.9% . 28.0% @ 41.5%

Employee Benefits Expense 2.4 1.7 : 2.3 4.7 3.2

.~ Other Expenses 11 72 87 198 137

- EBITDA . 214 = 100 = 1134% @ 189 = 135% 402 201 = 100.2%

EBITDA %

¢ Other Income

- Depreciation and Amortisation Expense

- EBIT %

. Finance Costs 0.7 0.2 E 0.5 1.2 0.5

- PBT 200 10.0 : 179 379 19.1

- Total Tax Expense . 56* 2.5 : 4.5 - 101* 4.9

. Profit for the year . 144 75 = 918% = 134 = 74% = 278 = 142 = 955%

- PAT % - 11.3% = 153% . 13.0% - 12.0% = 15.9%

Other Comprehensive Income 0.0 -0.1 0.0 0.0 -0.1

. Total Comprehensive Income . 144 75  932% = 134  74% 278 141  96.9%

*Impact of ~Rs. 41 lacs on deferred tax on account of capitalisation of solar plant of Rs. 8.3 crs in Sept 2021 24
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Consolidated Balance Sheet | Y4

Particulars (Rs in Crs) Sep-21 Mar-21
Equity Share Capital 5.0 5.0
Other Equity 184.1 156.3
Total Equity 189.1 161.3
Financial Liabilities

(i) Borrowings 14.2 1.9
Provisions 0.6 0.6
Deferred Tax Liabilities (Net) 2.4 1.8
Total Non-Current Liabilities 17.2 4.3
Financial Liabilities

(i) Borrowings 57.7 28.2
(ii) Trade payables 36.0 27.3
(iii) Other Financial Liabilities 2.1 1.7
Provisions 0.2 0.1
Current Tax Liabilities (Net) 4.1 1.5
Other Current Liabilities 1.2 1.2
Total Current Liabilities 101.3 60.0
Total Equities & Liabilities 307.6 225.6

Particulars (Rs in Crs) Sep-21 Mar-21
Property, Plant and Equipment 35.5 26.8
Capital Work-in-progress 16.3 8.4
Right to Use 3.2 3.2
Other Intangible Assets 7.7 7.7
Other Non Current Assets 0.3 0.3
Total Non-Current Assets 63.0 46.4
Inventories 50.7 39.9
Financial Assets

(i) Trade Receivable 125.0 94.6
(ii) Cash and Cash Equivalents 2.0 4.0
(iii) Other Bank Balances 8.2 6.6
(iv) Loans 0.9 0.8
(v) Other Current Financial Assets 5.5 9.2
Other Current Assets 52.3 24.0
Total Current Assets 244.6 179.2
Total Assets 307.6 225.6

COLOURS You Can Trust For Your Food
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Consolidated Abridged Cash Flow Statement | Y4

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Cash Flow Statement

Cash Flow from Operating Activities

Profit before Tax 37.9 19.1
Adjustment for Non-Operating [tems 2.3 1.4
Operating Profit before Working Capital Changes 40.3 20.5
Changes in Working Capital -56.4 8.5
Cash Generated from Operations -16.2 29.1
Less: Direct Taxes paid -7.0 -4.5
Net Cash from Operating Activities -23.2 24.6
Cash Flow from Investing Activities -17.8 0.5
Cash Flow from Financing Activities 40.6 -27.2
Net increase/ (decrease) in Cash & Cash equivalent -0.3 -2.1
Cash & Cash Equivalents at the beginning of the period 10.3 14.9
Cash & Cash equivalents at the end of the period 10.0 12.7

COLOURS You Can Trust For Your Food 26



Consolidated Operating Performance

| Y4

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Revenue from Operations (Rs. in Crs)

—
_(+8.4% 7
Il 266.4 |
2126 2284 2246 - 2311

192.6

FY17 FY18 FY19 FY20 FY21 ' H1FY22

Profit before Tax (Rs. in Crs)

379

23.6 24.5

FY17 FY18 FY19 FY20 FY21 H1FY22

+16.0%

EBIDTA (Rs. in Crs)

52.5
46.1 50.4

40.2
29.0 31.5

FY17 FY18 FY19 FY20 FY21 ' H1FY22

Profit after Tax (Rs. in Crs)

33.9 36.6
29.1 L 278

14.7 15.7

FY17 FY18 FY19 FY20 FY21 H1FY22

COLOURS You Can Trust For Your Food
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Consolidated Historical Profit & Loss Statement \I/ |

Particulars (Rs in Crs) H1FY22 Mar-21 Mar-18 Mar-17 CAG?Y(2F13317 -
Revenue from Operations 231.1 266.4 224.6 228.4 212.6 192.6 8.4%
Cost of Materials Consumed 166.3 172.9 133.5 145.3 144.9 133.7

Gross Profit 64.8 93.6 91.2 83.0 67.6 58.9 12.3%
GP % 28.0% 35.1% 40.6% 36.4% 31.8% 30.6%

Employee Benefits Expense 4.7 7.8 7.3 6.7 53 4.2

Other Expenses 19.8 333 334 30.2 30.8 25.8

EBITDA 40.2 52.5 50.4 46.1 31.5 29.0 16.0%
EBITDA % 17.4% 19.7% 22.5% 20.2% 14.8% 15.0%

Other Income 0.4 1.6 0.6 0.6 0.4 0.8

Depreciation and Amortisation Expense 1.5 2.9 3.0 2.4 2.5 2.3

EBIT 39.2 51.2 48.1 44.3 29.4 27.5

Finance Costs 1.2 1.6 2.9 3.4 4.9 3.9

PBT 37.9 49.6 45.2 40.8 24.5 23.6

Total Tax Expense 10.1 13.0 11.3 11.8 8.8 8.9

Profit for the year 27.8 36.6 33.9 29.1 15.7 14.7 25.6%
PAT % 12.0% 13.7% 15.1% 12.7% 7.4% 7.6%

EPS 5.57 7.33 6.79 5.82 3.15 2.93

COLOURS You Can Trust For Your Food 28



Consolidated Historical Balance Sheet

Particulars (Rs in Crs) Mar-21 Mar-20 Mar-19 Mar-18 Mar-17
Equity Share Capital 5.0 5 5.0 5.0 5.0
Other Equity 156.3 i 123.7 96.0 72.0 61.1
Total Equity 161.3 : 128.7 : 101.0 : 77.0 66.1
Financial Liabilities

(i) Borrowings 1.9 1.3 2.8 4.3 3.0
Provisions 0.6 0.5 0.3

Deferred Tax Liabilities (Net) 1.8 2.1 2.6 2.8 2.7
Total Non-Current Liabilities 4.3 3.9 5.7 7.2 5.7
Financial Liabilities

(i) Borrowings 28.2 31 39.4 37.8 58.2
(ii) Lease Liabilities 0.0 0 0.0 0.0 0.0
(iii) Trade payables 27.3 17.9 18.3 27.7 27.3
(iv) Other Financial Liabilities 1.7 3.2 2.8 3.9 3.6071
Provisions 0.1 0.1 0.1 0.1 0.0
Current Tax Liabilities (Net) 1.5 0.7 0.6 0.9 2.6
Other Current Liabilities 1.2 1.4 1.7 0.6 0.5
Total Current Liabilities 60.0 54.3 62.8 71.1 92.2
Total Equities & Liabilities 225.6 : 186.9 : 169.5 : 155.2 | 164.0

Particulars (Rs in Crs) Mar-21 Mar-20 Mar-19 Mar-18 Mar-17
Property, Plant and Equipment 37.8 40.2 30.8 29.3 30.0
Capital Work-in-progress 8.4 5.5 0.1 - -
Financial Assets

(i) Investments - - - - 0.1
Other Non Current Assets 0.3 0.2 0.2 0.3 0.3
Total Non-Current Assets 46.4 45.9 311 29.6 30.3
Inventories 39.9 34.2 35.3 34.6 40.7
Financial Assets

(i) Trade Receivable 94.6 77 61.9 59.1 61.1
(ii) Cash and Cash Equivalents 4.0 7.1 18.1 7.7 4.6
(iii) Other Bank Balances 6.6 7.7 0.4 0.5 0.7
(iv) Loans 0.8 0.4 0.3 0.3 0.3
(v) Other Current Financial Assets 9.2 0.9 1.0 1.1 1.1
Other Current Assets 24.0 13.7 21.4 22.4 25.3
Total Current Assets 179.2 | 141.0 | 138.4 | 125.7 | 133.7
Total Assets 225.6 | 1869 : 169.5 | 155.2 | 164.0

COLOURS You Can Trust For Your Food
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Consolidated Abridged Cash Flow Statement N 4

VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Cash Flow Statement

Cash Flow from Operating Activities

Profit before Tax 49.6 45.2 40.9 24.5 23.6
Adjustment for Non-Operating [tems 4.8 6.1 5.3 7.1 5.7

Operating Profit before Working Capital Changes 54.3 51.3 46.2 31.6 29.3
Changes in Working Capital -30.6 -12.0 -12.4 10.2 -30.1
Cash Generated from Operations 23.7 39.3 33.8 41.8 -0.7
Less: Direct Taxes paid -12.5 -11.6 -11.7 -8.6 -8.2

Net Cash from Operating Activities 11.2 27.7 221 33.2 -8.9
Cash Flow from Investing Activities -2.8 -12.1 -3.5 -1.5 -0.8
Cash Flow from Financing Activities -7.9 -24.1 -8.2 -28.8 4.8

Net increase/ (decrease) in Cash & Cash equivalent 0.5 -8.4 10.3 2.9 -4.9

Cash & Cash Equivalents at the beginning of the period 9.8 18.3 8.2 5.3 10.2
Cash & Cash equivalents at the end of the period 10.3 9.8 18.5 8.2 5.3

COLOURS You Can Trust For Your Food
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Sustainable Return Ratios

| Y4

VIDHI
Cash flow from Operations Borrowings and Cash & Cash Equivalents
Rs.In C
R In Crs v Cash & Cash Equivalents
33.2 61.2 I Borrowings
27.7
22.1 421 42.2
11.2 32.3 30.0
14.9
10.6
5.3 8.2 I l
-8.9 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21
Mar-17 Mar-18 Mar-19 Mar-20 Mar-21
ROCE (%) ROE (%) Net Debt to Equity (x)
30.9% 28.8% 0.8
24.7% ) 22.20 22.7%
21.6% <0 20.4%
0.4
0.2
0.1 0.1

Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

*Annualised basis

COLOURS You Can Trust For Your Food
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Thank You

Company : Investor Relations Advisors :
VIDHI

SPECIALTY FOOD INGREDIENTS LIMITED.

Vidhi Specialty Food Ingredients Limited
CIN: L24110MH1994PLC076156
Mr. Mitesh Manek - CFO

mitesh.manek@vidhifoodcolour.com

www.vidhifoodcolour.com

orientcapital

Orient Capital (a division of Link Group)

Ms. Neha Shroff: +91 77380 73466
neha.shroff@linkintime.co.in

Mr. Sagar Shroff: +91 98205 19303
sagar.shroff@linkintime.co.in
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