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Company at a Glance 

FY21 ROCE 
15% 

1000++ 
References/plants 

worldwide  

Presence across 
100+ countries 

400 +  
overseas references 

4 manufacturing  
facilities 

1200+ 
employees 

90+ research 
scientists 

300+  
patents 

40%+ business from  
repeat customers 

~10%  
Global ethanol production 

market share* 

Net Debt Free company 
3-Year EBITDA CAGR 

25% 
 

3-Year PAT CAGR 
27% 

* Excluding China 

38 Glorious Years 

3-Year Revenue CAGR 
12% 

 

2021  



Praj Industries Limited  3 

D
ar

k 
Li

gh
t 

N
eu

tr
al

 

Company Overview 

• Incorporated in 1983 under the visionary leadership of technocrat           
Dr. Pramod Chaudhuri. 

• Praj Industries Ltd. (Praj) has grown to become one of the most reputed 
and technologically advanced biotechnology and engineering companies 
in the world.  

• Offering a bouquet of sustainable solutions for bioenergy, high purity 
water, critical process equipment, breweries and industrial wastewater 
treatment  

• Focused on the environment, energy and farm-to-fuel technology 
solutions, with 1000++ customer references in 100+ countries across 5 
continents and still counting.  

• Team of 90+ technologists, 300+ patents filings, and 24 Indian and 60 
international patents being granted.  

• Known for its TEMPO (Technology, Engineering, Manufacturing, Project 
management, and Operations & Maintenance) capabilities.  

• The manufacturing capabilities are substantiated by four world class 
manufacturing facilities located in Maharashtra and Gujarat, which are 
near ports and supported by a multi-disciplinary engineering team. 

• Global Offices located in Thailand and Philippines in South East Asia and in 
Houston, Texas, USA. 

Engineering
, 20% 

Bioenergy, 
68% 

Hi Purity, 
12% 

FY 21 Revenue Break Up (%) 

Operational Revenue (INR Mn) 

9,235 

11,411 11,024 

13,047 

15,043 

6.61% 

7.75% 
7.43% 

9.13% 8.49% 
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Business Segments  

Bio Energy 

1G & 2G Ethanol plants 

Compresses Bio-Gas 

 Future Fuel: SAF, Marine Biofuel etc. 

High Purity Solutions 
Water Systems 

Modular Process Systems 

Value Added Services 

 

Engineering Businesses 

Critical process equipment & Skids 

Brewery and beverages 

Zero Liquid discharge 

R&D 

Customized Research Services & 
Solutions 

BioPrismTM: Renewable 
Chemicals and Materials 

4 decades of leadership in Industrial Bio-technology Space 
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1000++ References in 100+ countries across all 5 continents.. And Still counting  

A
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Asia 

A
frica 

In
d

ia
 



9M/Q3-FY22 
Financial 
Overview 
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9M/Q3-FY22 Financial Highlights 

INR  5,176 Mn 
Operating Income 

INR 475 Mn 
Operating EBITDA 

9.18% 
Operating EBITDA  

Margins 

INR  641 Mn* 
Net Profit After Tax 

12.38% 
PAT Margins 

INR 3.49/Share 
Diluted EPS 

Q3-FY22 Performance (Standalone) 

INR 5,856 Mn 
Operating Income 

INR 510 Mn 
Operating EBITDA 

8.71% 
Operating EBITDA  

Margins 

INR 371 Mn 
Net Profit After Tax 

6.34% 
PAT Margins 

INR 2.02/Share 
Diluted EPS 

Q3-FY22 Performance (Consolidated) 

9M-FY22 Performance (Standalone) 9M-FY22 Performance (Consolidated) 

INR  13,140 Mn 
Operating Income 

INR 1,144 Mn 
Operating EBITDA 

8.71% 
Operating EBITDA  

Margins 

INR  1,123Mn* 
Net Profit After Tax 

8.55% 
PAT Margins 

INR 6.12/Share 
Diluted EPS 

INR 15,043 Mn 
Operating Income 

INR 1,277 Mn 
Operating EBITDA 

8.49% 
Operating EBITDA  

Margins 

INR 926 Mn 
Net Profit After Tax 

6.16% 
PAT Margins 

INR 5.04/Share 
Diluted EPS 

*Standalone Net Profit includes an exceptional item of INR 300 Mn on account of dividend from a subsidiary company  
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Quarterly Financial Performance Trend (Consolidated) 

Q3-FY22 Segmental Revenues 
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Segmental Revenue (Consolidated) 

 2,453  

4,485 

Q3-FY21 Q3-FY22
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Order backlog (At the end of each quarter, Values in INR Mn) 
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Order Book & Order Backlog 

Q3 Segmental Order book - INR 9,560 Mn 

Note: Engineering businesses include critical process equipment & skids, brewery and ZLD segments.  
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Q3-FY22 Operational Highlights 

• All business verticals witnessed strong growth in order book and sales. 

• Decline in EBITDA margins on a YOY basis is primarily on account of rising input costs, while cost control measures have aided in marginal improvement in 

EBITDA margins on a QoQ basis. 

• India has achieved highest-ever ethanol blend of 8.1% with petrol in 2020-21 with around 90% ethanol supplied by sugary feedstock. 

• To give further encouragement for diverting excess sugar to ethanol, the government has hiked the price of ethanol extracted from sugarcane for by up to 

Rs 1.47 per litre for 2021-22.  

• In a significant step to promote transition to greener fuel, government has proposed additional excise duty on unblended fuel in the Union Budget 2022-23. 
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Business Developments 

• Praj inks MOU with IndianOil to explore opportunities in cleaner and greener sources of 

energy by exploring avenues such as the production of Alcohol to Jet (ATJ) fuels, 1G & 

2G Ethanol, Compressed Bio-Gas (CBG) and related opportunities in the Biofuels 

industry. 

• The patented technology to process cane juice into conditioned 

BIOSYRUP® that has storability of up to 12 months.   

• This facilitates sugar mills to produce ethanol beyond sugar season 

thus helping increase production capacity & maximize revenue.  

• Praj’s first of its’ kind patented technology for producing BIOSYRUP® 

was successfully demonstrated during the launch ceremony held at 

M/s Jaywant Sugars, Satara  

Praj launched BIOSYRUP®, a sustainable feedstock for year-round Ethanol production 

Praj inks MoU with IOCL for supply of Biofuels 
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Quarterly Financial Performance - Consolidated 

Particulars (INR Mn) Q3-FY22 Q3-FY21 Y-o-Y Q2-FY22 Q-o-Q 

Operational Income 5,856 3,478 68.4% 5,324 10.0% 

Total Expenses 5,346 3,080 73.6% 4,862 9.9% 

EBITDA 510 398 28.1% 462 10.4% 

EBITDA Margins (%) 8.71% 11.44% (273) Bps 8.68% 3 Bps 

Other Income 50 54 (7.4)% 66 (24.2)% 

Depreciation 52 57 (8.8)% 54 (3.7)% 

Interest 5 7 (28.6)% 6 (16.7)% 

PBT 503 388 29.6% 468 7.5% 

Tax 132 106 24.5% 135 (2.2)% 

Profit After tax 371 282 31.6% 333 11.4% 

PAT Margins (%) 6.34% 8.11% (177) Bps 6.25% 9 Bps 

Other Comprehensive Income 3 5 (40.0)% (21) NA 

Total  Comprehensive Income 374 287 30.3% 312 19.9% 

Diluted EPS (INR) 2.02 1.54 31.2% 1.82 11.0% 
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YTD Financial Performance - Consolidated 

Particulars (INR Mn) 9M-FY22 9M-FY21 Y-o-Y 

Operational Income 15,043 7,376 103.9% 

Total Expenses 13,766 6,935 98.5% 

EBITDA 1,277 441 189.6% 

EBITDA Margins (%) 8.49% 5.98% 251 Bps 

Other Income 167 148 12.8% 

Depreciation 159 168 (5.4)% 

Interest 17 22 (22.7)% 

PBT 1,268 399 217.8% 

Tax 342 108 216.7% 

Profit After tax 926 291 218.2% 

PAT Margins (%) 6.16% 3.95% 221 Bps 

Other Comprehensive Income (18) 9 NA 

Total  Comprehensive Income 908 300 202.7% 

Diluted EPS (INR) 5.04 1.59 217.0% 



Historical 
Financial 
Overview 
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Historical Standalone Financial Performance 

Particulars (INR Mn) FY19 FY20 FY21 9M-FY22 

Operational Income 9,233 9,419 10,885 13,140 

Total Expenses 8,436 8,632 9,871 11,996 

EBITDA 797 787 1,014 1,144 

EBITDA Margins (%) 8.63% 8.35% 9.32% 8.71% 

Other Income 219 299 167 148 

Depreciation 200 188 191 140 

Interest 7 25 23 14 

PBT 809 775 967 1,138 

Tax 185 128 254 300 

Exceptional items (98) - 315 

Profit After tax 624 647 713 1,123 

PAT Margins (%) 6.76% 6.86% 6.55% 8.55% 

Other Comprehensive Income 4 (12) 9 (15) 

Total  Comprehensive Income 628 635 722 1,108 

Diluted EPS (INR) 3.42 3.53 3.89 6.12 
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Historical Standalone Balance sheet 

Particulars (INR Mn) FY20 FY21 H1-FY22 

ASSETS 

Non-Current Assets 

Property, Plant & Equipment 1,962 1,865 1,802 

Capital Work in progress 21 6 12 

Investment Property 137 137 137 

Intangible assets  8 6 12 

Financial Assets 

   Investments 1,974 1,974 2,218 

   Long-term Loans and Advances 49 - - 

   Other  61 90 83 

Deferred tax assets (net) 126 75 38 

Other Assets 22 17 15 

Sub Total Non Current Assets 4,360 4,170 4,317 

Current Assets 

Inventories 729 894 1,323 

Financial Assets 

(i)Investments 1,150 2,778 2,779 

(ii)Trade Receivables 2,657 3,727 3,886 

(iii)Cash and Cash Equivalents 216 721 662 

(iv)Other Bank Balances 15 251 250 

(v)Loans - - - 

(vi) Others 42 45 64 

Current tax assets (net) 32 - - 

Other Assets 1,426 2,095 2,631 

Sub Total Current Assets 6,267 10,511 11,595 

TOTAL ASSETS 10,627 14,681 15,912 

Particulars (INR Mn) FY20 FY21 H1-FY22 

EQUITY AND LIABILITIES 

Equity 

Share Capital 366 366 367 

Other Equity 6,677 7,404 7,507 

Non Controlling Interest - - - 

Total Equity 7,043 7,770 7,874 

Non Current Liabilities 

(i)Lease Liability - 113 93 

(ii)Other Financial Liabilities 139 - - 

Provisions 161 144 168 

Sub Total Non Current Liabilities 300 257 261 

Current Liabilities 

(i)Trade Payables 1,493 2,908 2,891 

(ii)Other Financial Liabilities 138 105 131 

(iii)Lease Liabilities - 34 38 

Other current Liabilities 1,596 3,342 4,562 

Provisions 56 232 154 

Current Tax Liabilities (Net) - 33 1 

Sub Total Current Liabilities 3,283 6,654 7,777 

Sub Total  Liabilities 3,583 6,911 8,038 

TOTAL EQUITY AND LIABILITIES 10,627 14,681 15,912 
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Historical Consolidated Financial Performance 

Particulars (INR Mn) FY19 FY20 FY21 9M-FY22 

Operational Income 11,411 11,024 13,047 15,043 

Total Expenses 10,527 10,205 11,856 13,766 

EBITDA 884 819 1,191 1,277 

EBITDA Margins (%) 7.75% 7.43% 9.13% 8.49% 

Other Income 233 261 190 167 

Depreciation 230 218 221 159 

Interest 8 31 29 17 

PBT 879 831 1,131 1,268 

Tax 197 127 320 342 

Profit After tax 682 704 811 926 

PAT Margins (%) 5.98% 6.39% 6.21% 6.16% 

Other Comprehensive Income 6 (3) 11 (18) 

Total  Comprehensive Income 688 701 822 908 

Diluted EPS (INR) 3.74 3.85 4.42 5.04 
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Historical Consolidated Balance sheet 

Particulars (INR Mn) FY20 FY21 H1-FY22 

ASSETS 

Non-Current Assets 

Property, Plant & Equipment 2,167 2,064 1,992 

Capital Work in progress 21 6 12 

Investment Property 137 137 137 

Goodwill 626 626 626 

Intangible assets  8 8 14 

Financial Assets 

   Investments 398 398 651 

   Long-term Loans and Advances 60 - - 

   Other  127 151 129 

Deferred tax assets (net) 180 104 75 

Other Assets 93 91 88 

Sub Total Non Current Assets 3,817 3,585 3,723 

Current Assets 

Inventories 1,111 1,289 1,676 

Financial Assets 

(i)Investments 1,237 2,950 2,897 

(ii)Trade Receivables 3,301 4,534 4,669 

(iii)Cash and Cash Equivalents 458 1,011 963 

(iv)Other Bank Balances 35 313 535 

(v)Loans 1 - - 

(vi) Others 39 46 64 

Current tax assets (net) 85 - 6 

Other Assets 1,532 2,210 2,641 

Sub Total Current Assets 7,799 12,353 13,451 

TOTAL ASSETS 11,616 15,938 17,174 

Particulars (INR Mn) FY20 FY21 H1-FY22 

EQUITY AND LIABILITIES 

Equity 

Share Capital 366 366 367 

Other Equity 6,826 7,652 7,825 

Non Controlling Interest 7 7 7 

Total Equity 7,199 8,025 8,199 

Non Current Liabilities 

(i)Lease Liability - 113 113 

(ii)Other Financial Liabilities 152 - - 

Provisions 172 157 185 

Sub Total Non Current Liabilities 324 270 298 

Current Liabilities 

(i)Trade Payables 1,875 3,416 3,228 

(ii)Other Financial Liabilities 175 134 146 

(iii)Lease Liabilities 63 45 

Other current Liabilities 1,972 3,763 5,084 

Provisions 73 251 174 

Current Tax Liabilities (Net) - 16 - 

Sub Total Current Liabilities 4,094 7,643 8,677 

Sub Total  Liabilities 4,417 7,913 8,975 

TOTAL EQUITY AND LIABILITIES 11,616 15,938 17,174 
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Capital Market Data 

PRICE DATA (As on 31st December 2021) 

Face Value (INR) 2 

Market Price 350.5 

52 Week H/L (INR) 407.0/110.3 

Market Cap. (INR Mn) 61,512.1 

Equity Shares Outstanding (Mn) 183.6 

1 Year Avg. trading volume (‘000) 180.3 

[CATEGORY 
NAME]  
[VALUE] 

[CATEGORY 
NAME]  
[VALUE] 

[CATEGORY 
NAME]  
[VALUE] 

Mutual 
Funds 
8.27% 

Alternative 
Investment 

Fund  
0.13% 

Shareholding Pattern (As on 31st December 2021) 
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Disclaimer 

VALOREM ADVISORS 
Mr. Anuj Sonpal 
Tel: +91-22-49039500 
Email:praj@valoremadvisors.com 

Praj Industries Limited 

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 the information or opinions contained in this presentation. 
Such information and opinions are in all events not current after the date of this presentation. Certain statements made in this presentation may not be based on historical information or facts and may be "forward 
looking statements" based on the currently held beliefs and assumptions of the management of  Praj Industries Limited (“Company”), which are expressed in good faith and in their opinion reasonable, including 
those relating to the Company’s general business plans and strategy, its future financial condition and growth prospects and future developments in its industry and its competitive and regulatory environment. 

Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, financial condition, performance or achievements of the Company or industry 
results to differ materially from the results, financial condition, performance or achievements expressed or implied by such forward-looking statements, including future changes or developments in the Company’s 
business, its competitive environment and political, economic, legal and social conditions. Further, past performance is not necessarily indicative of future results. Given these risks, uncertainties and other factors, 
viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements. The Company disclaims any obligation to update these forward-looking statements to reflect future events 
or developments. 

This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. This presentation does not constitute an offer 
or invitation to purchase or subscribe for any securities in any jurisdiction, including the United States. No part of it should form the basis of or be relied upon in connection with any investment decision or any 
contract or commitment to purchase or subscribe for any securities. None of our securities may be offered or sold in the United States, without registration under the U.S. Securities Act of 1933, as amended, or 
pursuant to an exemption from registration there from. 

This presentation is confidential and may not be copied or disseminated, in whole or in part, and in any manner. 

Valorem Advisors Disclaimer:  

Valorem Advisors is an Independent Investor Relations Management Service company. This Presentation has been prepared by Valorem Advisors based on information and data which the Company considers reliable, 
but Valorem Advisors and the Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the 
contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in respect of the contents of, or any omission from, this 
Presentation is expressly excluded.  
 
Valorem Advisors also hereby certifies that the directors or employees of Valorem Advisors do not own any stock in personal or company capacity of the Company under review. 

Praj Industries Ltd. 
Surendra Khairnar/ Dr. Ravindra Utgikar 

Phone : 020 2294 1000 
Email: surendrakhairnar@praj.net  / ravindrautgikar@praj.net  

For further details please contact : 

mailto:praj@valoremadvisors.com
mailto:praj@valoremadvisors.com
mailto:surendrakhairnar@praj.net
mailto:ravindrautgikar@praj.net

