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Balrampur Chini Mills Ltd.   
Mixed bag quarter; Ethanol story intact  

Q2FY22 Update l Sugar l 9 November 2021 

Balrampur Chini Ltd’s (BCML) Q2FY22 results were muted due to lower domestic sugar sales quota. The 
impact of lower sugar volumes was broadly off-set by higher sugar prices. While pan India release of 
quota increased to 675 mn kg in Q2FY22 from 635 mn kg in Q2FY21, the government allocated a lower 
share to UP based mills (36.8% in Q2FY22 vs 43.7% in Q2FY21). Company is increasing its ethanol capacity 
from 520 KLPD to 1,050 KLPD, with a capex of ~Rs 6,300 mn. It is also undertaking modernisation & de-
bottlenecking at some plants, setting up a sugar refinery with an estimated capex of Rs 3,630 mn, which 
would lead to higher sugarcane crushing and better recoveries. Post the distillery expansion, company 
would be able to increase distillery volumes to 350 mn litre in FY24e from 160 mn litre in FY21. We 
believe, with the capex announcement in Q1FY22, company laid down its medium and long term growth 
plans through its prudent capital allocation plan which would ensure more predictable, sustainable and 
profitable growth path going ahead. Furthermore, Company successfully completed its 5th consecutive 
buy-back by buying ~5.96 mn shares at an average price of Rs 361.14 per share for a total outlay of Rs. 
2,152.4 mn in Q2FY22. We remain positive on the company’s mid-to long term potential, we assign 
‘Accumulate’ rating on the stock. 
 
One-off quarter led by lower sugar sales  
 Net revenue decreased by ~5.9% to Rs 12,138 mn against Rs 12,898 mn (YoY), on account of lower 

domestic sugar sales quota which was partly off-set by higher sugar realizations. Segment wise sugar 
revenue declined by ~4% YoY to Rs 10,205 mn, revenue form Distillery segment decreased by ~3.7% YoY 
to Rs 2,531 mn. Additionally, revenue from co-generation decreased by 10% YoY to Rs 277 mn. 

 Total sugar volumes declined by 12.7% YoY to 268.4 mn kg while blended realisation increased by ~4.8% 
YoY to Rs 34.54/kg. Sugar segment reported an EBIT of Rs 252 mn against Rs 235 mn YoY. Sugar 
inventory as on 30th September 2021 was 188.9 mn kg, valued at an average rate of Rs 33.01/kg. 

 Distillery sales volumes declined by 17.4% YoY to 46 mn litre. However, blended realisation was up by 
~15.9% YoY to Rs 52.88/litre. Out of the 46 mn litre of distillery volumes, 37.3 mn litre was B heavy 
ethanol (through B heavy molasses) at the realisation of Rs 57.61/litre, 3.5 mn litre was C heavy ethanol 
at a realisation of Rs 45.69/litre & rest were ENA for country liquor. Distillery Segment’s EBIT margin 
increased by 572 bps YoY to 44.1% or Rs 1,117.1 mn against Rs 1009.9 mn reported in Q2FY21. 

 Power segment’s volumes decreased by ~47% YoY to 7 mn unit as the company decided to operate 
Cogen plants for lower number of days during off-season owing to reduced power tariff and sell surplus 
bagasse outside. Segment’s realisation increased by ~3.7% YoY to 3.35/unit. 

 Q2FY22 EBITDA increased by 5.6% YoY to 1,348 mn due to improved realizations in both sugar and 
distillery segment and EBITDA Margin increased by 121 bps YoY to 11.1%. Reported PAT stood at Rs 831 
mn, against Rs 783 mn YoY. 

Outlook and Valuation 

 The government is determined to increase ethanol blending levels to ~20% by 2025 which provides a big 
opportunity for the sugar sector in general and BCML in particular. 

 At the current price of Rs 328, the stock is trading at 10.7x FY23e EPS. We have assigned a P/E multiple 
of 12x on FY23e EPS of Rs 30.7, to arrive at a target price of Rs 368, which provides an upside of 12% 
based on the current market price.  

Rating: Accumulate  Upside: 12% 

Current Price: 328 Target Price: 368 

|Earlier recommendation   

Previous Rating: Accumulate  
Previous Target Price: 393 

|Market data   

Bloomberg:  BRCM.IN 

52-week H/L (Rs):  398/148 

Mcap (Rs bn/USD mn):   67/892 

Shares outstanding (mn): 204 

Free float:  59.00% 

Avg. daily vol. 3mth  
(3M Avg – in ‘000):  

1433.5 

Face Value (Rs):  1 

Group: BSE 500 

Source: Bloomberg, SMIFS research  

|Shareholding pattern (%) 

  Oct-21 Sep-21 Jun-21 Mar-21 

Promoter 42.42% 41.40% 41.21% 41.21% 

FIIs 19.92% 20.89% 20.79% 21.57% 

DIIs 13.51% 13.39% 13.87% 12.61% 

Public/others 24.15% 24.32% 24.13% 24.61% 

Source: BSE     

|Price performance (%)*       

  1M 3M 12M 36M 

BSE 500 1.1 11.4 53.0 74.2 

BCML -12.0 -7.7 118.6 200.8 

*as on 9th Nov 2021;  Source: BSE, SMIFS research  
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Source: Company, SMIFS research  

Y/E Mar (Rs mn) Q2 FY22 Q2 FY21 YoY (%) Q1 FY22 QoQ (%) 

Net sales 12,138 12,898 -5.9% 11,404 6.4% 

Operating costs 10,790 11,621 -7.1% 10,064 7.2% 

EBITDA 1348 1,277 5.6% 1,340 0.6% 

EBITDA Margin (%) 11.1% 9.9%          121 Bps 11.8%          (64)Bps 

Depreciation 282 282 0.0% 293 -3.9% 

Interest -62 -90 -31.0% -131 -52.5% 

Other income 44 46 -3.8% 52 -16.0% 

PBT 1049 951 10.2% 968 8.3% 

Provision for tax 237 212   250   

Effective tax rate (%) 23% 22%   25.8%   

Non-controlling Interest 20 43   51   

PAT (Reported) 831 783 6.1% 769 8.0% 

NPM (%) 6.8% 6.1% 78 Bps 6.7% 10 Bps 

Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) PAT YoY (%) EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY19 42,858 -1.3% 6,891 16.1% 5,758 160.4% 25.2 27.2% 15.6% 13.0 13.3 

FY20 47,413 10.6% 6,820 14.4% 5,194 -9.8% 23.6 21.5% 20.6% 13.9 12.7 

FY21 48,117 1.5% 7,138 14.8% 4,798 -7.6% 22.8 18.3% 20.5% 14.3 11.3 

FY22e 48,254 0.3% 7,490 15.5% 5,034 4.9% 24.7 18.1% 19.8% 13.3 10.5 

FY23e 53,845 11.6% 9,068 16.8% 6,101 21.2% 30.7 19.9% 20.7% 10.7 8.7 
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Q2FY22 – Key takeaways from the management call 

Industry Outlook- 
 
 India’s sugar production for SS21-22 is expected to be ~30.5 MMT. This is after considering 

diversion of ~3.4 MMT towards ethanol from the current levels of ~2 MMT. Overall 

consumption is expected to be ~27 MMT in SS21-22. 

 India's sugar export rose to an all-time high of 7.2 MMT in SS20-21 on the back of better 

demand and financial assistance from the government. The buoyant international prices 

due to lower global output will aid India to export excess sugar. Country is expected to 

export ~5.5 MMT of sugar in SS21-22. 

 Brazil has been witnessing one of its worst droughts in 90 years, which is expected to result 

in significant lower production. 

 Rising freight rates, historic drought in Brazil and weakness of the USD are likely to 

strengthen sugar prices on the back of drawdown from inventory. 

 The downside on NY11 raw sugar price seems to be limited while on the upside expect the 

price to remain strong with upward bias from its current level of ~19.94 c/lb. 

Operational Highlights- 
 
 Crushing of sugarcane has commenced in some of the UP based plants. Crushing at BCML 

units situated in Central U.P. is expected to commence in the 2nd week of November and 

for mills situated in East U.P. after 3rd week of November 2021. 

 The company is reducing its dependence on co 238 varieties and shifting its dependence to 

other high sucrose yielding varieties such as co 118 and others.  

 Company diverted ~80% sugarcane to B-heavy molasses during H1FY22 as compared to 

52.0% during H1FY21. 

 In view of aggressive diversion of cane towards B-heavy molasses route to sacrifice sugar by 

converting into Ethanol, dependence on physical export of sugar is getting reduced.  

 Company has already fulfilled all its export obligation under MAEQ. However, owing to part 

of physical exports completed in July financial assistance was booked in Q2FY22. 

 In-spite of no change in sugarcane price, cost of production has gone up because of higher 

diversion of cane to B-heavy molasses route, which resulted in lower sugar production. 

 Company is actively working on cane development / disease management activities. With 

sacrifice of sugar due to conversion into Ethanol, there is a corresponding sacrifice of 

potential profit on sacrificed sugar which ultimately gets converted into profitability of 

distillery segment. 

 Crushing for SS20-21 was lower on account of lower cane availability. 
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Capacity Expansion- 

 Company is increasing its ethanol capacity from 520 KLPD to 1,050 KLPD, with a capex of 

~Rs 6,300 mn. Capex will be funded through a mix of debt (Rs. 3,600 mn) and internal 

accruals (Rs. 2,700 mn) over the next 12 months. With the distillery unit at Maizapur (320 

KLPD) already under implementation, company is likely to add further 40 KLPD & 170 KLPD 

of ethanol capacities at Gularia, Balrampur. Company is expected to spend Rs 4,250 mn, Rs 

1,900 mn and Rs 150 mn respectively, for its proposed distillery capacity expansion at 

Maizapur, Balrampur and Gularia. Payback period for new ethanol capacity is expected to 

be 3.5 years.  

 Maizapur distillery capacity is expected to get commissioned by November 2022 and the 

facility will have a full flexibility to produce ethanol from sugarcane syrup during season 

and multi feed of grains during off-season. Balrampur distillery expansion will produce 

ethanol from Juice/B-Molasses and is expected to get commissioned by November 2022, 

while Gularia distillery expansion is expected to get commissioned by December 2021, 

producing ethanol from B-heavy/C-heavy molasses. 

 Post expansion, total ethanol capacity will reach to 1050 KLPD by November, 2022 resulting 

in almost 350 mn of distillation capacity on an annual basis. Out of the 5 distilleries; 

Maizapur will be compatible to run on sugarcane juice/syrup along with part of Balrampur 

distillery. 

 Going forward, the company has plans to increase its crushing capacity through (1) 

modernization of its Babhnan & Rauzagaon unit, (2) de-bottlenecking of sugar plants at 

Mankapur and (3) setting up of refinery unit at Balrampur and Kumbhi, which would lead to 

better recoveries and additional availability of sugarcane. Total capex for the same is 

estimated at Rs. 3,630 mn, out of which Rs 1,400 mn is proposed to be borrowed from 

banks and balance from internal accruals. 

 Post the current capex, the company is expected to divert 10% of its sugarcane towards 

sugarcane juice ethanol and 75% towards B-heavy ethanol. Out of the total 350 mn litre of 

ethanol, ~50 mn would be produced through grain based ethanol while ~300 mn would be 

produced through molasses/juice based ethanol. 

 Company’s contribution from the distillery division is expected to go up to 35-40% in the 

medium term. Higher contribution from ethanol will result in better profitability with 

improvement in the mix.  
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Outlook and Valuations 

 India’s sugar sector has slowly drifted away from cyclicality. This has been led by (1) fixing of 
MSP (Minimum Selling Price) for sugar, (2) sugar sales quota for each mill, (3) Incentives for 
export in the form of subsidy, (4) higher ethanol pricing and blending mandates. 

 The country will need to produce ~1500 crore litres of Ethanol to achieve its target of ~20% 
blending by 2025.~850 crore litres are expected to come from the sugar industry with the 
rest from other sources like grain. The government’s continued push to increase ethanol 
blending augurs well for BCML as it continues to divert higher cane toward ethanol. 

 Company is increasing its ethanol capacity from 520 KLPD to 1,050 KLPD, with a capex of ~Rs 
6,300 mn. Out of the total capex, the company would take Rs 3,600 mn of debt available at 
50% interest subvention. Post this distillery expansion, BCML’s distillery capacity will increase 
to 350 mn litres in November 2022. Furthermore, company  is also undertaking 
modernisation & de-bottlenecking at some plants with an estimated capex of Rs 3,630 mn, 
which would lead to higher sugarcane crushing and better recoveries.  

 The new distillery would start partially contributing to revenues and EBITDA by FY23e and 
complete in FY24e. The company’s long term strategy is to produce sugar that can be sold 
domestically, rest excess sugar to be diverted through B-heavy and direct sugarcane. 

 We expect distillery volumes of 164 mn litre, 231 mn litre in FY22e, FY23e, respectively, 

which would result in distillery revenue CAGR of 24% in FY21-23e to Rs 12,569 mn. With the 

strong distillery revenue generation, company would be able to grow earnings at a CAGR of 

13% over FY21-23e . We expect BCML to generate operating cash flows of Rs 7,136 mn, 

7,589 mn in FY22e, FY23e, respectively. 

 The government is determined to increase ethanol blending levels to ~20% by 2025 which 

provides a big opportunity for the sugar sector in general and BCML in particular. 

 At the current price of Rs 328, the stock is trading at 10.7x FY23e EPS. We have assigned a P/

E multiple of 12x on FY23e EPS of Rs 30.7, to arrive at a target price of Rs 368, which 

provides an upside of 12% based on the current market price.  

 Key risks are (1) delay in capacity expansion (2) substantial Increase in sugarcane prices . 

Fig 1: 1-year forward P/E 

Source: BSE, SMIFS research  

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

Nov-16 Nov-17 Nov-18 Nov-19 Nov-20 Nov-21

P/E Mean SD + 1 SD - 1



Result Update 5 
Balrampur Chini Mills Ltd.   

Quarterly financials, operating metrics & key performance indicators  
Fig 2: Quarterly Financials (consolidated) 

Fig 3:  Segment-wise performance  

Source: Company, SMIFS research  

Y/E March (Rs mn) Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 

Net Sales 8,570 11,958 17,400 14,303 12,898 10,722 10,194 11,404 12,138 

Raw Materials 5,860 9,434 13,110 10,754 10,287 8,903 4,615 8,520 9,319 

Employee Costs 577 659 728 642 648 731 796 656 707 

Other Expenditure 587 762 1,149 733 686 723 1,460 888 763 

EBITDA 1,546 1,102 2,413 2,175 1,277 364 3,322 1,340 1,348 

Depreciation 248 250 274 278 282 281 278 293 282 

Interest 166 76 173 156 90 50 96 131 62 

Other Income 57 68 266 33 46 111 79 52 44 

PBT 1188 845 2232 1774 951 144 3027 968 1049 

Tax 217 152 -149 442 212 -67 707 250 237 

Tax rate (%) 18.2% 18.0% -6.7% 24.9% 22.2% -46.5% 23.4% 25.8% 22.6% 

Non-controlling Interest 27 32 33 59 43 59 35 51 20 

Reported PAT 998 725 2414 1391 783 269 2355 769 831 

Margin (%)                   

EBITDA margin (%) 18.0% 9.2% 13.9% 15.2% 9.9% 3.4% 32.6% 11.8% 11.1% 

PAT margin (%) 11.6% 6.1% 13.9% 9.7% 6.1% 2.5% 23.1% 6.7% 6.8% 

Y/E March (Rs mn) Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 

Sugar                   

Domestic Sales Volumes (lacs qtl) 21.3 22.9 28.4 30.2 30.8 27.4 19.3 23.7 26.8 

Sales Volumes Export (lacs qtl) 0.0 9.1 17.0 5.4 0.0 0.0 0.2 0.4 0.0 

Total Sales Volumes (lacs qtl) 21.3 32.0 45.4 35.7 30.8 27.4 19.5 24.1 26.8 

Average Realization of Sugar for Domestic Sale  (Rs/kg) 0.0 0.0 32.2 31.9 33.0 0.0 32.1 33.2 34.5 

Avg Export realisation (Rs/kg) 0.0 0.0 26.3 25.0 0.0 0.0 26.3 32.5 0.0 

Sugar Realization - Blended 33.4 30.4 28.3 30.8 33.0 32.5 32.0 33.2 34.5 

Revenues 7,506 11,530 17,724 13,411 10,634 10,322 10,313 9,433 10,205 

EBIT 901 487 1,321 950 235 -330 1,924 144 252 

EBIT (%) 12.0% 4.2% 7.5% 7.1% 2.2% -3.2% 18.7% 1.5% 2.5% 

Distillery                   

Total Alcohol Sales (Cr. BL) 3.0 2.4 3.4 4.3 5.6 2.8 3.8 4.8 4.6 

Blended Realization (Rs/BL) 42.8 41.7 50.0 49.9 45.6 46.0 52.3 53.7 52.9 

Ethanol Sales from B-heavy route molasses (Cr. BL) 0.0 0.1 2.5 3.1 2.6 1.0 2.9 4.1 3.7 

Ethanol Sales from C-heavy route molasses (Cr. BL) 2.9 1.8 0.7 0.9 2.2 1.5 0.4 0.2 0.4 

Total Ethanol Sales (Cr. BL) 0.0 0.0 3.1 4.0 4.7 2.5 3.3 4.3 4.1 

Sale of ENA (incl. Sanitizer) (Cr. BL) 0.0 0.0 0.3 0.3 0.8 0.0 0.5 0.5 0.5 

Average Realization from B-heavy route molasses (Rs/BL) 0.0 54.3 54.3 54.3 54.3 56.6 57.6 57.6 57.6 

Average Realization from C-heavy route molasses (Rs/BL) 43.5 43.5 43.8 43.8 43.8 43.8 45.7 45.7 45.7 

Ethanol Realization - Blended (Rs/BL) 0.0 0.0 52.0 51.9 49.4 0.0 56.2 57.0 56.6 

Average Realization of ENA (incl. Sanitizer) (Rs/BL) 0.0 0.0 27.9 26.5 24.2 0.0 24.6 24.1 23.7 

Revenues 1,339 1,028 1,732 2,233 2,628 1,348 2,046 2,672 2,531 

EBIT 674 395 695 959 1,010 489 954 1,178 1,117 

EBIT (%) 50.3% 38.4% 40.1% 42.9% 38.4% 36.2% 46.6% 44.1% 44.1% 

Cogeneration                   

Power - Sales (Cr. Units ) 4.5 11.2 21.0 9.1 1.3 11.3 21.0 3.8 0.7 

Average realisation (Rs/unit) 2.0 3.1 3.0 3.2 3.2 3.2 3.2 3.3 3.4 

Revenues 250 1092 2058 957 308 1116 1995 428 277 

EBIT -92 154 342 116 -99 145 384 -78 -137 

EBIT (%) -36.8% 14.1% 16.6% 12.1% -32.2% 13.0% 19.3% -18.1% -49.4% 



Result Update 6 
Balrampur Chini Mills Ltd.   

Financial Statements  

Source: Company, SMIFS research  

Income Statement

YE March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Net Sales 42,858 47,413 48,117 48,254 53,845

Raw Materials 30,570 35,015 34,560 34,443 37,939

% of sales 71.3% 73.9% 71.8% 71.4% 70.5%

Personnel 2305 2540 2816 2895 3231

% of sales 5.4% 5.4% 5.9% 6.0% 6.0%

Manufact. & Other Exp. 3092 3038 3601 3426 3608

% of sales 7.2% 6.4% 7.5% 7.1% 6.7%

EBITDA 6,891 6,820 7,138 7,490 9,068

EBITDA Margin (%) 16.1% 14.4% 14.8% 15.5% 16.8%

Depreciation & Amortisation 959 1,014 1,119 1,165 1,339

EBIT 5,932 5,806 6,020 6,325 7,729

Interest Expenses 409 642 393 383 453

EBT 5,523 5,164 5,627 5,942 7,276

Other Income 427 439 269 350 350

PBT 5,950 5,603 5,896 6,292 7,626

Tax-Total 260 487 1294 1384 1678

Effective tax rate (%) 4.4% 8.7% 21.9% 22.0% 22.0%

Noncontrolling interests 68 78 196 126 153

Reported PAT 5,758 5,194 4,798 5,034 6,101

Key Ratios

YE March FY19 FY20 FY21 FY22e FY23e

Growth ratios (%)

Net sales -1.3% 10.6% 1.5% 0.3% 11.6%

EBITDA 52.6% -1.0% 4.7% 4.9% 21.1%

Reported PAT 160.4% -9.8% -7.6% 4.9% 21.2%

Margin Ratio (%)

EBITDA Margin 16.1% 14.4% 14.8% 15.5% 16.8%

EBIT Margin 13.8% 12.2% 12.5% 13.1% 14.4%

PBT Margin 13.9% 11.8% 12.3% 13.0% 14.2%

PAT Margin 13.4% 11.0% 10.0% 10.4% 11.3%

Return Ratio (%)

ROE 27.2% 21.5% 18.3% 18.1% 19.9%

ROCE 15.6% 20.6% 20.5% 19.8% 20.7%

Turnover Ratio days (days)

Gross Block Turnover (x) 1.4 1.5 1.5 1.3 1.2

Inventory Period 216 275 230 230 230

Debtors Period 27 29 19 20 20

Creditors 83 77 57 72 72

Cash Conversion Cycle 160 227 191 178 178

Solvency Ratio (%)

Debt-equity (x) 0.8 0.6 0.4 0.4 0.5

Net Debt-equity (x) 0.8 0.6 0.4 0.4 0.4

Liquidity ratio (x) 1.4 1.5 1.6 1.6 1.6

Interest coverage ratio (x) 14.5 9.0 15.3 16.5 17.1

Per share (Rs)

Adjusted EPS 25.2 23.6 22.8 24.7 30.7

CEPS 29.4 28.2 28.2 30.4 37.4

Book value 92.7 109.8 124.7 136.1 153.9

Dividend per share 2.5 2.5 2.5 3.0 3.6

Dividend Payout (%) 10% 11% 11% 12% 12%

Dividend Yeild (%) 1% 1% 1% 1% 1%

Valuation

P/E 13.0 13.9 14.3 13.3 10.7

P/BV 3.5 3.0 2.6 2.4 2.1

EV/EBITDA 13.3 12.7 11.3 10.5 8.7

P/Sales 1.7 1.5 1.4 1.4 1.2

Balance Sheet

YE March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Sources of funds

Capital 228.4 220.0 210.0 204.0 199.0

Reserves & Surplus 20,949 23,937 25,981 27,572 30,441

Shareholders’ Funds 21,178 24,157 26,191 27,776 30,640

Minority Interest

Total Debt 16739 13990 11346 11868 14231

Deferred Tax Liabilities 889 378 640 640 640

Total Liabilities 38,806 38,525 38,178 40,284 45,510

Application of funds

Gross Block 18,110 21,155 22,020 25,165 30,665

Accumulated Dep. 3,909 4,924 6,042 7,207 8,546

Capital WIP 458 124 145 1,500 2,000

Non-current Asset 2533 2549 2673 2024 2086

Net Fixed Assets 17,191 18,905 18,796 21,481 26,205

Investments 0 56 0 0 0

Goodwill

Inventories 23159 22950 23785 24100 23708

Sundry Debtors 4500 2393 2455 2833 3067

Other Current Assets 2122 3718 1277 1303 1454

Cash & Bank Balances 49 47 28 137 500

Total Current Assets 29,830 29,164 27,544 28,374 28,730

Creditors 6,185 6,780 5,964 7,396 7,317

Other Current Liabilities 1920 2495 2061 2045 1971

Provisions 110 270 136 130 136

Total Current Liabilities 8,215 9,544 8,161 9,571 9,424

Net Current Assets 21,615 19,620 19,382 18,802 19,305

Total assets 38,806 38,525 38,178 40,284 45,510

Cash Flow

YE March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Operating profit before WC changes 7174 7107 7356 7840 9418

Net change in working capital -12405 1390 -866 -704 -1829

Cash flow from operating activities (a) -5230 8496 6490 7136 7589

Adjusted Operating Cash flow -5230 8496 6490 7136 7589

Capital expenditure -1306 -2544 -1009 -4500 -6000

Adjusted FCF -6487 6077 5512 2636 1589

Cash flow from investing activities (b) -1626 -3047 -819 -3842 -6051

Cash flow from financing activities (c) 6819 -5452 -5689 -3185 -1175

Net change in cash (a+b+c) -38 -3 -19 109 363

Opening cash balance 87 49 47 28 137

Ending cash balance 49 47 28 137 500

Cash on balance sheet 49 47 28 137 500
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buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the 

Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all 

the customers simultaneously, not all customers may receive this Research Report at the same time. SMIFS will not treat 

recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes 

investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to 

your specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all 

investors, who must make their own investment decisions, based on their own investment objectives, financial positions and 

needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. 

The recipient should independently evaluate the investment risks. The value and return on investment may vary because of 

changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or 

damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future 

performance. Investors are advised to see Risk Disclosure Document  



Result Update 8 
Balrampur Chini Mills Ltd.   

to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set 

forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 

information given in this report is as of date of this report and there can be no assurance that future results or events will be 

consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright of 

SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS 

and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the 

SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason 

including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server 

breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no 

event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential 

damages, losses or expenses arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange 

Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by numerous market 

factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and changes in 

interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect 

the value of the Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an 

underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial 

ownership in various companies including the subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from 

time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other 

transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies 

mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of 

Interest with respect to any recommendation and related information and opinions at the time of the publication of the 

Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors 

and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be 

considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular 

Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice before 

investing, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as the 

recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though there 

might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of 

the Company mentioned in the Research Report as of the last day of the month preceding the publication of the Research 

Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research 

Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material conflict 

of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.  
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SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have 

been mandated by the subject company for any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during 

the period preceding twelve months from the date of this Research Report for services in respect of managing or co-managing 

public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or specific 

transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or 

brokerage services from the subject companies mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the 

subject companies mentioned in the Research Report or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions. 

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been 

engaged in market making activity for the companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information 

presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, 

www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting 

Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident 

of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would 

be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing requirement within 

such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of 

investors. Persons in whose possession this document may come are required to inform themselves of and to observe such 

restriction. 

 

 

http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com
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Specific Disclosures 

 SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have 

equity holdings in the subject company. 

 SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the 

subject company. 

 SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in 

the past 12 months. 

 SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of 

publication of research report. 

 Research Analyst has not served as director/officer/employee in the subject company  

 SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

 SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject 

company in the past 12 months 

 SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the 

subject company in the past 12 months. 

 SMIFS has not received any compensation or other benefits from third party in connection with the research report. 

 SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5% , Sell:  Return < -5%  
 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

 
Compliance Officer:  
Sudipto Datta  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5414, +91 33 6634 5414 
Email Id: compliance@smifs.com 
 
Mumbai Office:  
5G Court Chambers, 35 New Marine Lines, Mumbai 400 021, India 
Contact No: (D) +91 22 4200 5508, (B) +91 22 4200 5500 
Email Id: institutional.equities@smifs.com 
 
Kolkata Office:  
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No: (D) +91 33 6634 5408, (B) +91 33 4011 5400 
Email Id: smifs.institutional@smifs.com 
 


