International Journal of Business and A International Academy of Science,

General Management (IJBGM) 5,
ISSN(P): 2319-2267; ISSN(E): 2319-2275 u Engineering and Technology
Vol. 4, Issue 3, Apr - May 2015, 11-20 Connecting Rescarchers; Nurturing Innovations

© IASET IASET

AN ANALYSIS OF FINANCIAL PERFORMANCE OF SUGAR INDUS TRY IN INDIA

S. PRAVEENA', K. MAHENDRAN ? & T. SAMSAI ®
!Assistant Professor, Department of Social Studibanthai Roever Institute of Agriculture and Rubaivelopment,
(Affili. To Tamil Nadu Agricultural University, Cisnbatore), Valikandapuram, Perambalur, Tamil Ndddia
Professor, Department of Agriculture and Rural Mgemaent, Tamil Nadu Agricultural University,
Coimbatore, Tamil Nadu, India
3Assistant Professor, Department of Agriculture Rugal Management, Tamil Nadu Agricultural Univeysit

Coimbatore, Tamil Nadu, India

ABSTRACT

The study was conducted to analyze the financidopeance of sugar companies in India. Sugar ingust
volatile in nature and commercially utilizes thealuresources to meet the demand for sugar andgaiserates surplus
energy to meet the increasing energy needs. Tdtafly companies were taken for the study. Ten camgs from each
zone were selected based on annual volume of aatemarket capitalization. Profitability ratios aadculated to measure
the overall efficiency of the business. Profitdiiliatio analysis will not be complete by just cartipg return on equity
(ROE). It is essential to find out the factors thate an impact on the ROE. For this purpose DuBpalysis and Path
analysis are used in the study. From the reslilesetwas a significant difference between the netur equity and the

DuPont variables and also there is no significéffér@nce between the equity multiplier and theineton equity.
KEYWORDS: DuPont Variables, Earnings per Share, Path AnafysisReturn on Equity
INTRODUCTION

According to Barney (1997) accounting based finaholeasures are most popular in strategic managemen
because managers use them to make strategic dcigiocounting measures are believed to assedsriis short term
performance and reflects historical informatiorttee firm. In order to evaluate the financial coimditand performance of
the sugar companies, one of the widely used tmotatio analysis. Ratio analysis plays an importatg in determining
the financial strength, soundness and weaknesscofrgany relative to that of other companies in ghee industry.
According to Rowe and Morrow (1999), financial catiare used to compare the risk and return ofrdiftefirms in order
to help equity investors and creditors make irdelit investment and credit decisions. Such dedisiequire both an
evaluation of changes in performance over timeafgrarticular investment and a comparison amonghallcompanies

within a single industry at a specific point of &m

The analysis also reveals whether the companysdial position has been improving or deterioratimgr time.
Liquidity ratios, Leverage ratios, Turnover rati®spfitability ratios and Shareholder ratios wenalgzed to ascertain the

financial performance of the sugar industry infilngr zones of the country namely North, East, Viéest South.

The primary objective of a business undertakintpigarn profits. Profit earning is considered esiakfor the
survival of the business. A business needs profitsonly for its existence but also for expansiad diversification. The

investors want an adequate return on their investsnavorkers want higher wages, creditors wantdvigiecurity for their
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interest and loan and so on. A business enterpasedischarge its obligation to the various segmehthe society only
through earning of profits. Profits are thus a ukefieasure of overall efficiency of a business.fiRility ratios are

calculated to measure the overall efficiency oflihsiness. Generally, profitability ratios are ctdted either in relation to
sales or in relation to investment. Profitabiligtio analysis will not be complete by just compgtireturn on equity
(ROE). It is essential to find out the factors thave an impact on the ROE. For this purpose DuRpalysis and Path

analysis are used in the study.
METHODOLOGY

Forty actively traded sugar companies were seleatieidh is listed in Bombay Stock Exchange. BSEhis t
world's number one exchange in terms of the nurobksted companies and the world's fifth in tractg&an numbers. BSE
included all the sugar companies that were listedny of the stock exchanges in India. Top ten @oigs in each zone
based on the criteria were selected for the sthdyth zone consisted of Delhi, Haryana, Punjab\tes$tern and Central
Uttar Pradesh states. East zone consisted of Blharkhand, Orissa, West Bengal and Eastern UttateBh. West zone
consisted of Maharashtra, Gujarat and Madhya Prhad&suth zone consists of Andhra Pradesh, KarnasakiaTamil
Nadu. The entire study profoundly relied on theoselary data from the published and unpublishedrtepd the Sugar
companies. The secondary data such as liabilitels essets, income and expenditure, shareholdeds fhuation of
shares, raw material details, and product detadseveollected from Centre for Monitoring Indian Booy (CMIE),
PROWESS database, Mumbai. These data were cortsdlifta the purpose of analysis.

RESULTS AND DISCUSSIONS

Return on equity measures a corporation's profitatiy revealing how much profit a company genesatvith
the money shareholders have invested. It is theuamof net income returned as a percentage of kblkers equity.
Return on equity along with the return on assetsnis of the all time favorites and perhaps mostelyidised overall
measure of corporate financial performance. Moat¢®006) stated that ROE is perhaps the most irapbmratio an
investor should consider. The fact that ROE reprissthe end result of structures financial ratinalgsis, also called as
DuPont analysis. ROE analysis can be further bral@wn into other well known financial accountingioa. These ratios

are profitability, asset management, and finarlelarage ratios.

Rappaport (1986) pointed out that the second coemtoaof ROE, namely asset turnover ratio is affedigd
inflation in such a way that it may increase everemw assets are not utilized better. He reasonssties immediately
reflect impact on inflation, whereas the book vabfi@ssets, which is mixture of new and older assites not adapt as
quickly to the effects on inflation. Calculation BOE is useful for comparing the profitability ofcampany to that of
other firms in the same industry. Profitability &rss will not be complete with just computing ROEis essential to find

out the factors which have an impact on ROE. Fisrghrpose Path analysis were used.
Total Asset Turnover Ratio

Total asset turnover ratio measures how efficietitéy firm utilizes its assets to generate salesstiiblishes the
relationship between total asset and net sales. faltio indicates whether the firms operationsfian@ncially efficient or

not. Zone wise total asset turnover of sugar congsamnere analyzed and given in annexure 1.

The zonal average of total asset turnover of tlgaisaompanies in North zone (0.81) was better tharzonal
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average (0.72). Total asset turnover ratio of Bast South zone companies (0.69 and 0.68) was nibteindeal level
which reflected the inefficient management of assbt North zone, KM sugars and SEBC sugars peddrmell in

maintaining their assets.

Mawana sugars (1.03), Kesar sugars (1.05), SEB@rsud.38) KM sugars (1.59), Shadilal sugar (1.86J
Ravalgaon sugars (1.05) showed higher total assebver ratio which indicated that these compawjesrations were
financially efficient and their assets were empbbyeell. Higher ratio provided a measure of oveiralestment efficiency
by aggregating the joint impact of both short aadgtterm assets. Piccadily sugars (0.29), Monngars(0.41) Bajaj
hindusthan sugars (0.35), Jeypore sugars (0.4&pBesugar (0.10) and Parry’s sugars (0.41) shdemdr ratio which

indicated the lower interest of these companigeamagement of its assets to generate sales.

The average total asset turnover ratio of 33 comeganut of 40 companies were greater than the ojptitevel

for the study period which indicated the sampleaswwpmpanies operations were financially efficient.
Net Profit Ratio

Net profit ratio establishes a relationship betweenprofit (after taxes) and sales, and indicttesefficiency of

the management in manufacturing, selling, admiziiste and other activities of the firm.

The zonal average of net profit ratio of the sug@ampanies in South and North zone were found thibker
(0.07 and 0.03) than the zonal average. Compamigast and West zone showed negative net prafit @01 and -0.19)
which indicated that poor capacity to face advasenomic conditions such as price competition, temand. Monnet
sugars in North zone and EID parry’s sugars in Saane performed well in terms of net profit ratidonnet sugars
(0.26), Renuka sugars (0.06), Girdharilal sugars5)) Andhra sugars (0.09), Dalmia sugars (0.09)rAd Amman sugars
(0.11) and EID parry sugars (0.23) showed positiigh net profit ratio which indicated the effecthass of these
companies in converting revenue into actual profét profit margin provides clues to the compamyising policies, cost
structure and production efficiency. Different stgies and product mix cause the net profit matgirvary among

different companies.(Annexure 2.)

KM sugars (-0.06), Uttam sugars (-0.05), Kesar mu¢a01), Shadilal sugars (-0.04), Upper Ganegfaisu (-
0.04), Belapur sugars (-1.95), India sugars (-Q.R2)ry’s sugars (-.06), Oudh sugars (-0.04), Jrasi(-0.03) and Venus
sugars (-0.11) showed negative profit margin whidticated the inefficient management of the comgsuin operation
and in controlling costs. Hence, these companieg& lia improve its operating profit margin througéducing the
expenses. Most of the sample sugar companies shaowgdtive net profit ratio which indicated the fiént
management in operations of these companies. Tofitghility of the companies should be improvedotigh better

inventory management and asset management practices

Dave (2011) studied the Pharma sector determimdmsofitability for the period of 10 years. Thestdts showed
that total asset turnover, inventory turnover, debtturnover had positive relationship with th@fiability. Suganthi and
Santhi (2010) studied the operational efficiencyfipaibility of banks and found that return on assbkad significant

relationship with the profit margin.
Earnings per Share (EPS)

It is generally of interest to present on prospecttockholders and management. EPS representsnambu
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rupees earned during the period on behalf of eatstanding share of common stock. North zone compashowed
negative EPS (-1.21). The EPS of Ravalgaon sugassfeund to be higher in West zone companies. TH® & Bannari
Amman sugars and Andhra sugars were higher in Spoie companies. It could be understood that Vissungars
(61.27), Girdharilal sugars (6.09), Ravalgaon ssi@41.95), Dalmia sugars (13.38), Andhra suga2s3@) and Bannari
Amman sugars (82.25) had positive higher EPS dutiegstudy period. Higher the EPS is the bettahefinvestors, as
more dividends will be distributed for the sharesned. Investors also need to be aware of the inigibsss of

manipulating the earnings that would in turn affde share price movements in the stock marketnégare.4). It is
important not to rely on any one financial measima, to use them in conjunction with statement ygsialand other
measures. The negative earnings per share ratioobhserved in Shadilal sugars, Upper ganesh su@arsh sugars,
Parry’s sugars, Dwarikesh sugars and Uttam sugaes.average earning per share of 23 companienfaelli companies

were positive. The remaining companies had negatweings per share.
Relationship among ROE, Net Profit Margin, Asset Tunover and Equity Multiplier

Regression was carried out to understand the eidewhich profitability, asset turnover and equityltiplier

affects the ROE. The regression results are givdrable 1.

Table 1: Relationship between ROE and DuPont Variales

Model | R Square | Adjusted R Square | Standard Error of estimate
1 0.546 0.496 3.077

From the Table 1 it could be concluded that 54qgeert variance in ROE can be determined by the tRraigin,
Asset turnover and Equity multiplier. The regreasitmefficient for the Profit margin ratio was 2.9%set turnover was
3.71 and equity multiplier has a value of -0.024cduld be concluded that there was a significéffitrénce between the
return on equity and the DuPont variables and #ilsce is no significant difference between the squiultiplier and the
return on equity. Therefore the sample sugar coimpanave to increase their asset turnover by isargathe sales
volume. Similar study was conducted in profitapitind solvency analysis of a manufacturing compasiyg DuPont and
Altman’s model by Kasilingam and Jayabal (2012)ey fiound that there was a significant differencereen the total
asset turnover and equity multiplier and there wassignificant difference between the return onitygand net profit

margin.
Path Analysis

Path analysis was adopted to analyze the correlatefficient into direct and indirect effects agygested by
Dewey and Lu (1959). The path analysis takes ictmant the cause and effect relationship betweenvémiables by
partitioning the association into direct and indireffects through other independent variablewials used for the analysis
of sugar companies for the impact on DuPont vaembhd Equity multiplier with the Earning per shaf¢he sugar share

price. It is essential to identify the factors whitad impact on EPS.
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Figure 1: Path Diagram for DuPont Variables

The simple correlation coefficients of Earnings peare (EPS) with other variables were furtherifi@ned into

direct and indirect effects and the results areqted below.
Direct Effects of DuPont Variables and Equity Multiplier on EPS

In the present study, the residual effect of paihlysis was found to be 0.9. From this study, it waident that
Asset turnover (0.15) recorded positive direct @ffen EPS followed by Net profit margin (0.06). Thath diagram
(figure.1) showed positive relationship among the®dnt variables and EPS. The co efficient valdécated the extent of

influence of DuPont variables on EPS. The reshitsved that Equity multiplier negatively influencéek EPS.
Indirect Effects of DuPont Variables and Equity Multiplier on EPS
»  Equity Multiplier
Equity multiplier showed low positive indirect eftewith the DuPont variables which was negligible.
* Asset Turnover

Asset turnover showed low positive indirect effeat equity multiplier and optimum positive indiresffect on

Net profit margin.
* Net Profit Margin
Net Profit margin showed low positive indirect effen the equity multiplier which was negligible

The direct and indirect effect of the path analysigealed that the DuPont variables like Assetduen and Net
profit margin was considered as important varialitesthe Earning per share of the Sugar firms. Bimiesults were
obtained by Kasilingam and Jayabal (2012). Thewndothat there was a positive relationship amondhEont variables
and EPS.
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APPENDICES

Annexure 1: Total Asset Turnover Ratio of Selecteugar Companies (2009-2014)

S. No | Name of the Company | 2008-09 | 2009-10 | 2010-11| 2011-12| 2012-13| 2013-14| Average
1 Dhampur Sugars 1.05 0.44 0.45 0.5b 1.19 0.74 0./4
2 Dwarikesh Sugars 0.70 0.33 0.34 0.68 0.72 0.81 590.
3 KM Sugars 2.97 0.66 1.45 0.92 1.23 2.28 1.59
4 Kesar Sugars 1.10 1.08 1.03 0.77 1.68 0.63 1.05
5 Mawana Sugars 1.02 0.77 1.05 0.59 1.18 1.57 1.03
6 Monnet Sugars 0.74 0.58 1.08 0.08 0.0 0.01 0.41
7 Piccadilly Sugars 0.29 0.23 0.20 0.32 0.3B8 0.35 .290
8 Rana Sugars 0.63 0.39 0.32 0.26 0.7 0.74 0.p0
9 Uttam Sugars 0.42 0.46 0.49 0.44 0.6[7 0.65 0.%2
10 SEBC Sugars 241 151 1.31 1.68 0.54 0.90 1.38
11 Bajaj Hindusthan Sugars 0.45 0.34 0.3p 0.25 0.27 0.49 0.35
12 Balrampur chini mills 1.04 0.53 0.53 0.64 0.7Y .56 0.68
13 Jeypore Sugars 0.81 0.62 0.38 0.33 0.43 032 8 04
14 Riga Sugars 0.94 0.58 0.48 0.64 0.47 0.48 0.60
15 Simbhaoli Sugars 0.88 0.65 0.75 0.91 0.78 081 .800
16 Shadilal Sugars 0.55 0.41 0.66 0.54 0.90 0.94 670.
17 Triveni Sugars 0.85 1.17 0.69 0.72 0.98 0.76 6 0.4
18 Upper ganesh Sugars 1.47 0.65 1.08 1.27 0,92 8 0[9 1.06
19 Venus Sugars 0.61 0.90 0.71 0.48 1.02 0.44 0.68
20 Vishnu Sugars 0.96 0.64 0.59 1.13 0.511 0.47 0.Y2
21 Belapur Sugars 0.01 0.02 0.12 0.138 0.15 0.16 0 0.1
22 Dollex Sugars 0.87 0.88 0.60 0.54 0.70 0.78 0.73
23 Girdharilal Sugars 0.45 0.86 2.01 1.29 0.09 0.18 0.81
24 India Sugars 1.14 0.47 0.86 0.78 0.26 1.30 0.80
25 JK Sugars 0.69 0.55 0.84 0.44 1.01 0.94 0.75
26 Oudh Sugars 0.66 0.35 0.59 0.48 0.79 0.77 0.61
27 Parry’s Sugars 0.55 0.29 0.20 0.30 0.56 0.%4 104
28 Ravalgaon Sugars 0.60 0.80 1.5P 0.93 0.34 212 .05 1
29 Renuka Sugars 1.15 0.67 0.93 0.6 0.99 0.86 0.87
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30 Ugar Sugars 0.37 0.97 0.92 0.90 1.18 1.20 0.92
31 Andhra Sugars 0.77 0.56 0.69 0.69 0.54 0.71 0.66
32 Bannari amman Sugars 0.83 0.53 0.70 0.74 066 78 0] 0.69
33 Dharani Sugars 1.21 0.88 0.44 0.59 1.34 0.38 9 0.8
34 Dalmia Sugars 0.46 0.49 0.42 0.46 0.49 0.50 0.47
35 EID parry Sugars 0.44 0.45 0.38 0.49 0.54 0.57 .480
36 Empee Sugars 1.49 0.70 0.5% 0.20 0.08 0.53 0.59
37 KCP Sugars 0.95 0.76 0.63 0.83 0.5p 0.79 0.75
38 Kothari Sugars 0.71 0.70 0.75 0.92 0.78 0.86 80.7
39 Sakthi Sugars 0.60 0.41 0.43 0.53 0.83 0.45 0.4
40 Thiru Arooran Sugars 0.80 0.92 1.05 0.88 0.7 281. 0.95
Annexure 2: Net Profit Ratio of Selected Sugar Cormgmnies (2009-2014)

S. No | Name of the Company | 2008-09 | 2009-10| 2010-11| 2011-12| 2012-13| 2013-14 | Average |
1 Dhampur Sugars 0.10 -0.09 0.01 0.0p 0.01 0.02 200
2 Dwarikesh Sugars 0.08 -0.03 -0.08 0.0b -0.02 2-0.0 0.01
3 KM Sugars 0.02 -0.22 -0.04 0.03 -0.11 -0.04 -0.06
4 Kesar Sugars -0.06 0.01 0.03 0.02 0.01 -0.04 1-0/0
5 Mawana Sugars 0.17 0.01 -0.15 -0.08 -0.03 -0.05 .020
6 Monnet Sugars 0.09 -0.06 0.29 0.4% 0.3p 0.50 0.26
7 Piccadilly Sugars 0.04 0.02 0.01 0.06 0.0p 0.11 .050
8 Rana Sugars 0.13 0.16 -0.04 -0.20 0.04 -0.05 0.p1
9 Uttam Sugars 0.10 -0.09 -0.11 -0.09 -0.02 -0.10 0.05
10 SEBC Sugars 0.01 0.03 -0.07 0.02 0.03 0.01 0.01
11 Bajaj Hindusthan Sugars 0.13 0.03 -0.03 0.09 20.0 0.02 0.04
12 Balrampur chini mills 0.15 -0.03 0.06 0.13 0.05 0.00 0.06
13 Jeypore Sugars 0.13 0.04 -0.03 0.02 0.08 -0.p4 .03 0
14 Riga Sugars 0.06 -0.09 0.02 0.02 0.0p -0.03 0.01
15 Simbhaoli Sugars 0.05 -0.07 -0.04 0.0y -0.05 10.0 o0.01
16 Shadilal Sugars 0.01 -0.14 -0.01 0.08 -0.04 0-0.1 -0.04
17 Triveni Sugars 0.04 0.07 0.09 0.04 0.01 -0.03  040.
18 Upper ganesh Sugars -0.08 -0.0R 0.01 -0.09 -0J02-0.03 -0.04
19 Venus Sugars 0.08 0.01 -0.18 -0.15 -0.12 -0.30 0.11-

20 Vishnu Sugars 0.01 0.01 0.05 0.08 -0.01 0.03 20.0
21 Belapur Sugars -6.50 -5.00 0.17 -0.15 -0.08 50.1 -1.95

22 Dollex Sugars 0.11 0.06 -0.01 0.06 0.08 -0.06 040.
23 Girdharilal Sugars -0.12 -0.02 0.25 0.24 0.4r  050. 0.15

24 India Sugars 0.13 -0.32 0.04 -0.01 -0.57 0.01 .120
25 JK Sugars 0.04 -0.05 -0.02 -0.01 -0.083 -0.08  030.
26 Oudh Sugars -0.07 -0.01 0.03 -0.09 -0.05 -0.04 0.04-

27 Parry’s Sugars 0.10 0.04 0.01 -0.28 -0.32 -0.01 -0.06

28 Ravalgaon Sugars -0.06 0.07 0.0y 0.10 0.01 -0.08 0.01

29 Renuka Sugars 0.07 0.07 0.0% 0.06 0.97 0.01 0,06
30 Ugar Sugars 0.01 0.03 0.03 -0.04 0.0t 0.02 0.01
31 Andhra Sugars 0.10 0.08 0.07 0.11 0.07 0.12 0.09
32 Bannari amman Sugars 0.13 0.08 0.16 0.16 0.p6 09 0 0.11

33 Dharani Sugars 0.06 -0.04 0.04 0.08 0.01 0.02 03 0.
34 Dalmia Sugars 0.21 0.21 0.08 0.06 0.0p 0.00 0.09
35 EID parry Sugars 0.22 -0.02 0.85 0.1y 0.0y7 0.09 0.23

36 Empee Sugars 0.10 0.01 0.01 -0.02 0.01 -0.11 100
37 KCP Sugars 0.07 0.03 0.06 0.09 0.06 0.08 0.07
38 Kothari Sugars 0.07 0.04 0.00 0.03 0.0B8 0.03 30.0
39 Sakthi Sugars 0.11 0.04 -0.08 0.07 -0.05 -0.04 .020
40 Thiru Arooran Sugars 0.05 -0.04 0.01 0.0y 0.1 .010 0.02
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Annexure 3: DuPont Analysis of Selected Sugar Compées (2009-2014)

S. No Name of the Company Net Pr_oflt Asset EM* ROE*
Margin Turnover

1 Dhampur Sugars 0.02 0.74 31.409 0.31
2 Dwarikesh Sugars 0.01 0.59 44.28 0.44
3 KM Sugars -0.06 1.59 8.73 -0.87
4 Kesar enterprises -0.01 1.05 53.89 -0.54
5 Mawana Sugars 0.02 1.03 23.55 0.47
6 Monnet Sugars 0.26 0.41 12.88 1.4p
7 Piccadilly Sugars 0.05 0.29 6.8 0.07
8 Rana Sugars 0.01 0.5 6.28§ 0.06
9 Uttam Sugars -0.05 0.52 34.19 -1.03
10 SEBC Sugars 0.01 1.38 4.68 0.0p
11 Bajaj Hindusthan Sugars 0.04 0.35 372/26 7.45
12 Balrampur chini mills 0.06 0.68 124.54 4.98
13 Jeypore Sugars 0.03 0.48 11.78 0.24
14 Riga Sugars 0.01 0.6 31.58 0.32
15 Simbhaoli Sugars 0.01 0.86 52.87 0.53
16 Shadilal Sugars -0.04 1.06 468.96 -18.76
17 Triveni 0.04 0.8 95.47 2.86
18 Upper ganesh Sugars -0.04 0.67 64.13 -1192
19 Venus Sugars -0.11 0.68 1.92 -0.13
20 Vishnu Sugars 0.02 0.72 48.3b 0.48
21 Belapur Sugars -1.95 0.1 4.97 -0.98
22 Dollex Sugars 0.04 0.73 26.05 0.78
23 Girdharilal 0.15 0.81 2.3 0.28
24 India Sugars -0.12 0.8 3.72 -0.37
25 JK Sugars -0.03 0.75 17.5 -0.3b
26 Oudh Sugars -0.04 0.61 47.52 -0.95
27 Parry’s Sugars -0.06 0.41 33.08 -0.66
28 Ravalgaon Sugars 0.01 1.05 2.20 0.02
29 Renuka Sugars 0.06 0.87 64 3.2
30 Ugar Sugars 0.01 0.92 56.43 0.56
31 Andhra Sugars 0.09 0.66 34.66 2.08
32 Bannari amman Sugars 0.11 0.69 105}29 8.42
33 Dharani Sugars 0.03 0.89 19.89 0.6
34 Dalmia Sugars 0.09 0.47 190.8 7.6
35 EID parry 0.23 0.48 121.08 13.32
36 Empee Sugars 0.01 0.59 7.4y 0.7
37 KCP Sugars 0.07 0.75 31.38 1.5
38 Kothari Sugars 0.03 0.78 4.52 0.14
39 Sakthi Sugars 0.02 0.54 64.95 0.65
40 Thiru Arooran Sugars 0.02 0.95 42.54 0.85

* EM — Equity Multiplier, ROE — Return on Equity

Annexure 4: Earnings per Share (EPS) of Selected §ar Companies (2008-09 to 2013-14)

S. No | Name of the Company | 2008-09 | 2009-10| 2010-11| 2011-12| 2012-13| 2013-14| Average |
1 Dhampur Sugars -8.37 0.68 10.60 1.0 4.84 151 72 1.
2 Dwarikesh Sugars -5.19 -15.19 14.58 -5.58 -8.07 17.71 -6.19
3 KM Sugars -7.81 -6.67 2.50 -1.99 -0.64 -1.14 32.6
4 Kesar Sugars 1.02 5.60 13.31 6.4 5.33 -10{21 9 3.5
5 Mawana Sugars 0.33 -2.75 -1.3% -1.74 -1.76 -1.63 -1.47
6 Monnet Sugars -0.39 0.35 0.90 0.61 0.5¢ 0.23 0.37
7 Piccadilly Sugars 0.89 0.50 3.82 4.18 11.73 6.13 4.54
8 Rana Sugars 3.79 0.51 -6.21 1.1B -2.57 -1.65 3-0.§

Impact Factor (JCC): 3.4458 NAAS Rating.97
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9 Uttam Sugars -8.09 -11.66 -13.68 -5.6H -14p8 .396] -11.63
10 SEBC Sugars -4.13 1.47 1.47 1.04 0.78 1.68 0.39
11 Bajaj Hindusthan Sugars -4.96 -7.6p 8.83 270 190.] -5.39 -1.05
12 Balrampur chini mills 0.62 3.80 8.82 4.30 -0.39 0.38 2.92
13 Jeypore Sugars -1.23 -13.38 6.60 42.45 -20.40 91 9 3.99

14 Riga Sugars 17.44 -27.51 2.67 3.62 0.45 -5p5 .43-1
15 Simbhaoli Sugars 21.34 -9.2¢ -5.55 45.48 -14]9212.42 4.11
16 Shadilal Sugars -70.76 -64.30 -10.84 23.52 B6(0 -32.32 -40.12
17 Triveni Sugars -1.12 4.32 7.06 3.13 0.16 -1.54 .002
18 Upper ganesh Sugars -6.74 -5.45 4.83 -34,06 5610. -3.75 -9.29
19 Venus Sugars 0.18 -2.73 -1.3% -1.74 -1.76 0.80 1.10-
20 Vishnu Sugars 62.63 40.72 127.40 11323 -3634 0.006 61.27
21 Belapur Sugars -2.82 -5.26 1.27 -0.50 -0.94 111 -1.56
22 Dollex Sugars 15.16 2.12 10.91 20.64 -5.01 4.83 8.11

23 Girdharilal Sugars 17.81 13.1( 4.66 0.78 0.14 07O0. 6.09
24 India Sugars -34.06 7.10 -0.86 -21.36 2.52 6.91 -6.63
25 JK Sugars 2.38 -1.95 -1.32 -2.61 -12.80 -10J75 4.43
26 Oudh Sugars 3.92 -2.04 8.19 -31.76 -19[72 -7.99 -8.23
27 Parry’s Sugars 3.09 -3.87 -29.98 -41.89 -35,/8220.66 -21.52
28 Ravalgaon Sugars 118.8 246.53 1019.37 904.03 90 4| -242.00 341.95
29 Renuka Sugars 24.59 2.7( 453 6.12 0.44 -041 33 6.
30 Ugar Sugars 1.60 1.32 -2.5( 0.34 2.35 1.07 0.70
31 Andhra Sugars 8.13 18.38 24.68 13.36 33.80 35|64 22.32
32 Bannari amman Sugars 37.0 104.[75 125|55 46.388.966| 110.83 82.25
33 Dharani Sugars -3.14 4.09 12.62 1.58 7.43 6.85 .904
34 Dalmia Sugars 42.94 19.6( 16.92 0.04 0.01 0.y6 3.381
35 EID parry Sugars -1.86 -6.71 23.77 3.89 8.25 39.%5 6.15
36 Empee Sugars 0.10 0.10 0.3( 0.14 -9.01 -22.84 .20-5
37 KCP Sugars 2.58 0.39 1.00 2.09 1.04 2.60 1.6p
38 Kothari Sugars 2.66 1.21 0.62 1.3( 0.91 1.97 01.3
39 Sakthi Sugars 9.50 -25.3p 29.71 -27.13 -12/96 82 1. -4.07
40 Thiru Arooran Sugars 12.80 -9.73 -0.42 29.36 .417| -0.80 2.30
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