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Moderator:

Ladies and Gentlemen, Good Day and Welcome to the Time Technoplast Investor Conference
Call. As a remainder, all participant lines will be in the listen-only mode. And there will be an
opportunity for you to ask questions after the presentation concludes. Should you need
assistance during the conference call, please signal an operator by pressing “*” and then “0” on
your touchtone phone. Please note that this conference is being recorded. I now hand the
conference over to Mr. Ankit Gor from Systematix Institutional Equities. Thank you and over
to you, sir.

Ankit Mukesh Gor:

Thank you, Ali. Good Evening all on behalf of Systematix Share I welcome all the participants
to Time Technoplast Q4 FY'16 Result Conference Call. I thank you Time Technoplast
management for giving us an opportunity to host this call. From the management side, we have
Mr. Anil Jain -- Managing Director and CEO; Mr. Bharat Vageria -- Director (Finance); Mr.
Sandip Modi -- Senior Vice President (Accounts and Corporate Planning); and Mr. Niklank
Jain -- Vice President (Legal) and Company Secretary. Now I request management to give
details on Q4 FY'16 results, which will be followed by Q&A. Thank you and over to you, sir!

Anil Jain:

Thank you. And very warm welcome to you our friends. I am accompanied by Mr. Bharat
Vageria, Mr. Sandip Modi and Mr. Niklank Jain. It is always a pleasure to be together with our
investors.
Friends we are here to talk the performance Results of the company for FY'16 and we will also
touch upon future prospects.
Our Financial Results for FY'16 are already with you. As we announced at the beginning of the
year FY'15-FY'16 was a year of consolidation. During the year we have looked at critically our
overseas businesses and our clear focus on Asian markets and therefore we have taken certain
decisions which have influenced our results for FY'15-FY'16. As we have mentioned earlier,
the results of the previous year are not truly comparable with FY'15-FY'16 and a will give you
a quick rundown as to how there could be growth at par with apple-to-apple comparison.
Let me just walk you through quickly on the highlights, I am not talking specifically for Q4, it
is about the entire year. During the FY'16, the net sales was Rs. 2,474 crores as compared to
Rs. 2,478 crores more or less the same. EBITDA at Rs. 350 crores as against Rs. 342 crores in
the previous year. PAT Rs. 119 crores as against Rs. 110 crores in the previous year.
Now, if you as we mentioned there is some businesses which we have discontinued and I
would explain the reasons why we did that. We make a comparison between the continued
business which has contributed during FY'15-FY'16 and we make that comparison you would
find that the net sale has grown at about 5.09%. EBITDA has grown at 6.88. PAT has grown at
8.73% but I think the highlight is that our volume growth had been at about 11% which would
mean about 10% in India and above 15% overseas.
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I think disparity between the volume growth and the value growth had been because the
change of product mix and also the raw material prices which have come down.
One significant point is that our EBITDA has marginally improved from 3.80% to 14.15% you
and the total borrowings has come down from Rs. 804 crores to Rs. 746 crores, this is despite
of the CAPEX that we have undertaken which included Rs. 82 crores of our regular CAPEX
that is for the maintenance, etc., and then for the new projects we have invested close to about
Rs. 68 crores of out of Rs. 175 crores that had earmarked for FY'16 and FY'17 together.
I think we will be happy to answer some of the questions.
Moderator:

Thank you very much. Ladies and gentlemen, we will now begin with the Question-andAnswer Session. We will take the first question from the line of Sayan Das Sharma from
CRISIL Limited. Please go ahead.

Sayan Das Sharma:

Sir, just wanted to understand the volume growth for this quarter. You mentioned about the
FY'16 volume growth both domestic and international would. It possible for you to share the
quarterly number, sir?

Anil Jain:

In this Q4 our net sales grew at 6.02%, India at 7.24% in the overseas 9.45, EBITDA grew by
7.37% as the volume growth have been 14.7%.

Sayan Das Sharma:

Okay, sir. Sir, my second question is on the composite cylinder part, now I think there is
clarity that has emerged in the domestic composite cylinder industry. So how do you see that
opportunity, sir? I understand that you have healthy order book on the international front, but
how do you see that new opportunity that is coming up in the domestic space, sir?

Anil Jain:

As I mentioned in the last conference oil marketing companies have decided to use composite
cylinder they came out with a small tender on trial basis we got the orders from them we
prepare the cylinders and supply to them and they have initiated the trial of these cylinders.
This is in very small quantities but of course two things have established clearly here that the
cylinders were duly approved by PESO, which is the nodal agency for approval of cylinders
for the domestic market. And number two, that oil marketing companies were ready to receive
composite cylinder alternative to steel cylinders. The experience with them so far has been
very good that allowed them the six months’ period within which they would accumulate their
experience where upon they would go for another trial quantity that will be about 100,000
cylinders and that we be distributed between all the three oil marketing companies. If they
allow three months or six months depending upon how they feel, then they would be asking for
a very large quantity. Now, the oil marketing companies in FY'15-FY'17 that is two years have
plan to procure more than 50 million cylinders of different types, currently it is most steel
cylinder but they seem to have earmarked internally a certain quantity that they would go for
composite cylinders. We are anxiously looking forward to that as the trials get over. However,
overseas we seem to be doing very well. We have approvals now in more than 25 countries.
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We have exported cylinders to 17 countries worldwide ranging from Philippines, and
Indonesia and Thailand and going off to South America. The response is excellent there and
we are now getting repeat orders like I did mention again in the previous conference we have
decent order book which will see us through in the current year and there will be spill over
partly to the next year as well. But I the mean time we are expecting some major orders which
are more or less decided from Asian country and one from South Korea and with both orders
come in then we will have no option but to go for a major expansion of our capacity because
the orders will be in the multiple of the capacity that we have.
Sayan Das Sharma:

Okay. Just one question on your consolidation strategy, so by in large your consolidation in the
top of the international operation is over, is it fair to assume?

Anil Jain:

Yes, you are absolutely right this is exactly what we did, you would recall in last three years to
four years, we have gone over different countries which included China, South Korea,
Malaysia, Indonesia, Thailand, Vietnam, Taiwan, and then UAE, Bahrain, and Egypt.
However, we did (Inaudible) 9.54 in other locations we were not very happy with what was
happening in China and South Korea so, we decided to withdraw from there and also in Egypt
where we were only 50% of the company together with our local partner we bought 50% from
him so, we have become 100% in Egypt because we see that market to be growing very-very
rapidly. On top of it we have non-packaging business in Europe. Europe is not doing too well,
we decided to pull out and it turned out to be right decision and we are clearly told it so
happens that we are now going to be focusing only in Asia. The net result of this is that all our
overseas operations and India operations are not profitable and out of nine countries that we
had gone to manage these two countries that is China and South Korea in eight countries we
have already become market leader.

Moderator:

Thank you. The next question is from the line of Chetan Vaidya from JHP Securities. Please
go ahead.

Chetan Vaidya:

Sir, my question is on this restructuring which has been carried out in December quarter. You
said that part of the money was used to repay the debt and I can see the long-term debt it has
gone down but why that the interest cost for the quarter four has not gone down? This Rs. 24
crores is same last year and sequentially it is higher so, my question is if you have repaid the
debt then why that the interest has not gone down for the quarter?

Management:

Because of the more utilization of the non-fund facility of the buyer steady, LC.

Anil Jain:

You also have to see it in this perspective Q4 is our biggest quarter which does about 50% to
32% of our total annual turnover. So during this period our working capital goes up and both
on the fund based ones and on the non-funds. When we look at our total interest it is
aggregated for all the four quarters and when you look at Q4 all this takes a larger share
because the business in that quarter is much higher than the rest of the quarter.
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Chetan Vaidya:

Okay, I take that. And sir, after this restructuring will they have a situation where the company
will be able to generate more cash flows and pay more debt than the schedule debt in the
FY'17 and FY'18 perhaps.

Anil Jain:

Sure. That was entire purpose of this restructuring. If you look at in China in South Korea we
were not making money in fact we were losing some so we have cut that off completely, right
and on top it in Europe we had anticipated that things would slow down so, we have moved
out from these three markets and we have focused on Asian markets where our steel 13.12
packaging is doing pretty rapidly. If you look at the volume growth in the last year it has been
about 15% as against consolidated growth of about 11% and we foresee that in these overseas
operations our growth in the next quarter or the next year would be in access of 15% because
we are anticipating 15% of the branded growth or the volume growth that should bring about
18% to 20% growth from overseas and considering the price that all of these overseas unit are
now firing all cylinders we are pretty excited about the result that it will bring in.

Chetan Vaidya:

Is the company kind of working on any two years to three years’ debt reduction target that you
have to bring it down to this level?

Anil Jain:

Well let us put it this way that we have decided that we will not be increasing our debt from
the current level whereas the business in the next years will be at least 50% more so, that
would mean whether it is a CAPEX or it is the working capital we will be utilizing it from our
internal resources. Of course there will be some debt reduction that will take place
simultaneously but right now right now our focus is not to allow these debts to go up whereas
we take our business in 2020 to 2021 2x that of 2015-2016.

Chetan Vaidya:

Can you repeat your last state against sir, I am sorry, I lost you in between.

Anil Jain:

No, I am saying that, in 2020-2021 we will be having double of what we did in 2015-2016 and
yet we are expecting that our total borrowings will not increase.

Chetan Vaidya:

Okay, I that, sir. And sir, what is happening with the battery business how has the performance
for FY'16 and what is the outlook for that?

Anil Jain:

The battery business has been subdued like you mentioned it is essentially because the
telephone companies are being repaying to the government for the frequency that they are
getting. It had been not so very exciting but yes, they were able to made EBITDA upwards of
12% and they are in profit but at the same time in the current year we have planned some
additional business for them which includes solar business and also in the secondary market
some automotive batteries which we were ably be doing together with the company in
Thailand but it will still have to pan out. Right now they remain where they had been and as I
mentioned earlier we have no hesitation in offering this business to somebody who would like
to take it up from us and make it grow.
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Chetan Vaidya:

Okay. And sir, if I may ask lastly, what is the outlook for the company per se in terms of
revenue, volumes and margins for FY'17 and if you can give a break-up as well as to which
segment likely of the four segments as I remember that the drums, the life style product, auto
components and the infra, so if you can touch upon the outlook for each of division for FY'17
and also the related margins.

Anil Jain:

Chetan, the point here is that I would not be able to forecast the revenue growth. But I can talk
about volume growth. And we see our ourselves growing on a consolidated basis in terms of
volume by about 15%, up for a 15%.

Chetan Vaidya:

15% for sir FY'17?

Anil Jain:

Yeah, FY'17 and this growth is not specifically for a particular business segment, I think it will
be all round growth. I would only say that the growth in industrial packaging that will be
stronger the reason that the growth of our overseas units which are essentially industrial
packaging business is going to be above 20%. So therefore in the whole pack industry
packaging will grow more than the other segments but other segments will also grow more or
less the same rate as were talking about 12% to 13%.

Chetan Vaidya:

Okay. And any if you can touch upon how much improvement in margin that you are looking
forward to considering that all your overseas subsidiaries are also profitable so what kind of
margin uptick that you foresee for FY'17?

Anil Jain:

If you see in FY'16, our EBITDA margins include marginally but we sort of 13% to 14% rate
we are between 14% to 15% and we will be close to 15% in FY'17.

Moderator:

Thank you. Next question is from the line of Keshav Garg from Equity Mechanic. Please go
ahead.

Keshav Garg:

Sir, I wanted to know the price difference between steel barrel and polymer barrel?

Anil Jain:

Well the steel barrels had gone pretty cheap in the meantime as the steel prices have come
down but they are more or less the same right now, polymer barrel and the steel barrels are
being sold to the customers at the same price point. So let us say you can take as a benchmark
of about Rs. 12,00 per drum.

Keshav Garg:

Okay, sir. Sir, what is your estimate of the substitution from steel barrel to polymer barrel I
mean if the prices are same then why are not people shifting wholesale from steel drums to
polymer drum?

Anil Jain:

Well I can tell you from the historical data that we have even when the polymer drums were
more expensive than the steel drums, at that point in time also we could replace 55% of the
metal drums to the polymer so obviously the polymer drums are able to offer some important
advantages to the customers where of course I must admit that the plastic drums are only about
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12.7% but this percentage will be increasing because in the countries that we have gone to in
Asia we have started it quickly with placing metals drums with that of polymer drums and I
think this process will continue.
Keshav Garg:

And sir, lastly also wanted to know sir, whether the caps of the drums that you manufacture the
polymer drum so, do you manufacture them in-house or do you buy from outside?

Anil Jain:

No, we make all these caps and also list, etc., all the accessories for our drum are made in
house because you would appreciate the drum is only as good as it is plug which will not allow
the leakage to take place so there is always risk to buy from outside if they would fit in well
because several years ago we have decided to do all those components internally and we are
very happy with the performance of our caps that we produce.

Keshav Garg:

And sir, also wanted to know sir, that I have heard sir, that the steel drum the resale value is
higher than a polymer drum, sir so is that true?

Anil Jain:

So you are right when you say that there is a difference in the resale price but it the way around
plastic drums are more expensive when it come to the resale than the steel drums. I can give
you examples. Steel drum of good quality in the second hand market would sell for about Rs.
450 as against the plastic drums which would fetch you something like Rs. 700 to Rs. 750. So
the plastic fetch higher price and I think the reason is very simple, that plastic drums are used
for storage of water and the life is very long because they do not get rusted or paint does not
peal and there are no dents, etc.

Keshav Garg:

Sir, so in that case, sir if the capital cost of both the drums is the same and resale value of
polymer drum is higher and sir, polymer drum is lighter also sir, then why are people still
using steel drums, I am unable to understand?

Anil Jain:

Well I will tell you what you are not the only one who is wondering about it. I also in one of
the them who was going to the customers and tell them that look what is happening here. One
of the largest users of steel drums are these three oil marketing companies IOC, BPCL and
HPCL, now they still run from their cousin that is done (Inaudible) 22:03 and they buy
something like 3 million drums every year. Now, all the other companies who are in lube oil
market has changed from metal to plastic but they do not want to change because they say we
have to buy from cousin. I mean you can wake up a guys who is sleeping but you cannot wake
up someone who is pretending to sleep.

Moderator:

Thank you. The next question is from the line of Sanjeev Zarbade from Kotak Securities.
Please go ahead.

Sanjeev Zarbade:

Yes, sir, my question was regarding the cost of borrowings, what is it currently and what is the
scope of it coming down and also your outlook on the interest cost going into FY'17?
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Anil Jain:

You are right we are very unhappy about the cost of borrowing which has remain stagnant for
quite some time at a higher level. We have expected the interest rates to come down, I think it
is imperative that the interest rates will come down from this point onwards one of which we
will see coming in the next RBI policy which is awaited in next few days. Our current
borrowing in India is at the rate of 11.5% and overseas we are borrowing at 7%. So we expect
this 11% will come down. Of course, as one of the steps to reduce interest cost we have started
going for the commercial paper considering the fact that our CRISIL rating is AA- (AA minus)
which allows us to get commercial papers at very competitive price. So we are trying to do that
in our effort to reduce our interest cost.

Sanjeev Zarbade:

And so the tax rate for FY'17 because in FY'16 we have seen that it has come down a bit
around 21%?

Bharat Vageria:

Tax rate in the FY'16 has come down because of some of the overseas unit have a tax benefit
like Sharjah where there is no tax.

Anil Jain:

We expect factories are located in free trades zone on in Sharjah and also in Bahrain where
there are no tax rates that are applicable. So as the share of business grows up the share in
profit we would find that the tax rate will become less.

Sanjeev Zarbade:

And sir, CAPEX for FY'17?

Bharat Vageria:

In FY'16…

Anil Jain:

Well we have in the earlier quarters in terms of talking to CPEX there are two kinds of
CAPEX that we are looking at one is the maintenance CAPEX which is for maintenance of
plant and equipment normal infrastructure development and mold making, etc., which we had
anticipate to be about Rs. 75 crores and as we to be about Rs. 75 crores and as we over shot
that to Rs. 82 crores. In addition to that in FY'16 and FY'17 put together we have said that
there will be a CAPEX of Rs. 175 crores for the new projects out of which we have utilized
Rs. 62 crores in FY'16 and the balance will happen in the current year and those projects I
must say are well on time and probably they will start contributing at the end of this year.

Sanjeev Zarbade:

Okay. So around Rs. 113 crores in FY'17 for new projects and in addition that there will be
maintenance CAPEX is that right?

Anil Jain:

Rs. 175 crores minus Rs. 50 crores to is about Rs. 100 crores there and about 75% 175 is the
for the current year.

Sanjeev Zarbade:

So total year Rs. 175 crores in FY'17 is what we are…. okay. And sir, I have missed in earlier
the volume growth for domestic and overseas in FY'16?

Anil Jain:

Yes, the FY'16 the domestic growth is about 10% and overseas which is 15% cumulative or
consolidated is about 11%.
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Moderator:

Thank you. The next question is from the line of Chetan Vaidya from JHP Securities. Please
go ahead

Chetan Vaidya:

Yeah, sir, thanks for the opportunity again. Sir, my question is on the capacity utilization what
is the domestic and what is the international capacity utilization is of now and as you put it that
in case all your thesis about the compound cylinders does play out the way you are thinking
then you may require a CAPEX to increase the capacity how much does it take as of now for
to set up a plant and to get the approval?

Anil Jain:

Well if you want to set up a plant or something like 500,000 cylinders it would cost you
between Rs. 55 crores to Rs. 60 crores, right, but like I said we are currently having a capacity
of 700,000 cylinders, we are not expecting to exceed 500,000 cylinders in the current year
because order flow and then there is a delay in getting the valves, etc., from outside. We can go
up to 700,000 cylinders without having to invest anything. But yes, as OMCs et cetera they
come back they want to buy large quantity we will have to start panning for a CAPEX most of
which will come in the next year only. And the CAPEX that we target is about Rs. 175 crores
and I would say almost 70% of that in India because we are looking at two major projects and
30% will be happening outside of India for our overseas projects.

Chetan Vaidya:

Okay. And sir, my question is on the capacity utilization for India and overseas?

Anil Jain:

Capacity utilization in India is about 85% and overseas we are at about 65%.

Chetan Vaidya:

65?

Anil Jain:

Yeah, six-five.

Moderator:

Thank you. The next question is from the line of Ankit Gor from Systematix Institutional
Equities. Please go ahead.

Ankit Mukesh Gor:

Sir, one question with regard to CAPEX if you can break it up Rs. 175 crores project wise
India and overseas and second question with regards to our performance at automobile sector.

Anil Jain:

Sure, let us put it this way that in FY'16-FY'17 put together we are looking at CAPEX of about
175 crores this comprises of two major projects which is about Rs. 135 crores in the India that
is for multi excel oriented cross laminated film and we also putting put industrial packaging
project in the Dahej which is in middle of the chemical belt that is coming up here. So they
will to be about out of Rs. 175 crores about Rs. 130 crores. The rest of it will be mostly at our
overseas project which includes Egypt, Sharjah, and also Indonesia, there we are seeing a good
traction and we may fall short of our capacity going forward.

Ankit Mukesh Gor:

Okay. So when we speak of a capacity addition so we are actually speaking of buying injection
molding machines, right?
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Anil Jain:

And the blow bolding machine and the mold and the utilities and some extra building to be
constructed in the space is not enough and all the testing equipment and if the power is not
adequate then additional power connection.

Ankit Mukesh Gor:

Okay. So this Rs. 130 crores kind of Indian CAPEX which we already spoke about it is mainly
for multi excel cross laminated films right, that is only for that or have I missed something in
that?

Anil Jain:

You have not really, if look that Indian CAPEX is Rs. 135 crores out of which Rs. 65 crores is
taken by multi excel oriented film.

Ankit Mukesh Gor:

Okay. And another Rs. 65 crores would be?

Anil Jain:

For the Dahej project we are putting up a industrial packaging project in the Dahej.

Ankit Mukesh Gor:

Okay, Dahej project. So which will be similar to our industrial packaging.

Anil Jain:

This is industrial packaging.

Ankit Mukesh Gor:

Polymer drums, right, sir?

Anil Jain:

And this is also medium packaging in chemical drums.

Ankit Mukesh Gor:

Okay. And with regards to automobile sir, how we have grown Y-o-Y and….

Anil Jain:

Please forget about that. This is the automotive segment is currently about 5% to 6% of our
total business and this is doing well being steady, we have been doing at 8% to 9% but this
year we expect a major growth because three of our projects will get commercialized that is
fuel tanks of 10 liters and also 125 liters and 165 liters’ capacity. So they will give us
additional revenue and we have started now some ready to attend so we expect like to say 15%
growth, I think this automotive business will also grow at the same thing.

Ankit Mukesh Gor:

Okay. And sir, how much battery business contributes are over revenue and off let we were
thinking of selling this business or we were actually ramping up this business so, what is
thought side that side if you can let us know please sir?

Anil Jain:

Yeah, the battery business contributes on the 6% out of the total revenue it is not very
significant but it is not something which is troubling me a lot but the fact is that you must have
seen that our cleared out debt is the business in China let us say for example before is not
likely we do good in fact, we will move out of that and focus on energies on the areas where
we can see good growth. This business will do well on its own but if a Chinese company
would like to take it over, we have no problem.
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Ankit Mukesh Gor:

Okay. And sir, from a competitive side, what we think major competition you know we are
having from Indian as well as from overseas players and who are our major competitors and
what we are actually doing to beat them up?

Anil Jain:

let me put it segment wise because we do not have a specific competitor we have competitors
in different segment.

Ankit Mukesh Gor:

Correct, specifically I did not mention I am specifically talking about polymer drums business.

Anil Jain:

Yeah, talking about the industrial packaging I am very happy to tell you that we are now
number one in Asia and MENA region so Time Technoplast is the biggest industrial packaging
company in this part of the world. But I mean you know competitors there are more people let
me tell you we like them for the reason that unless somebody make that packaging nobody will
appreciate good one, from that part of view they are part and parcel of the industry that we are
in. but we are only here to only compete most of it is around the past performance, right. In
each of the market we have become market leaders and now we are increasing the gap between
us and the second guy. So in terms of product I would say I am not being complicit but I think
we are just dealt with our competitors very-very aggressively.

Ankit Mukesh Gor:

Okay. And sir, at industrial side of our business, if you can give some light on improvement
with regards to engineer building products we were doing with the help from government or
support from government as well. So if you can highlight some of development that side also?

Anil Jain:

Yeah, in the pre-engineered structure that we have come out with it is essentially we have done
projects with MP government now currently we are doing another project with Maharashtra
government. Let me tell you for the government business noises we hear about the government
doing lots of thing in the rural areas and this is so we are not getting translated into action on
the ground but yes, wherever we can do right now this business is all combined together is less
that 5% of my total business. So we are making it grow our dependence on these businesses
are not great wherever we get good margins we take our project give a project the project
approach but it is not we are quite happy (Inaudible) 35:19 are growing be of Swachh Bharat.
So we have got capacity which is realizing almost 50% we expect in next year’s we will be
able to use the capacity even more.

Ankit Mukesh Gor:

And sir, if you share your revenue break up with us like around 70% comes from industrial
packaging likewise if you can share your FY'16 revenue break up.

Anil Jain:

Our share of business in FY'16 have been 74% from industrial packaging 5% from Life Style
product, 5% from automotive, 14% from infra.

Ankit Mukesh Gor:

14%?

Anil Jain:

Yeah. And 3% is from cylinder and others.
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Ankit Mukesh Gor:

Composite cylinders.

Moderator:

Thank you. As there are no further questions from the participants, I now hand the conference
over to Mr. Ankit Gor for closing comments.

Ankit Mukesh Gor:

Thank you, sir. Thanks for an opportunity and thank you all the participants for attending Time
Technoplast call. And I would like to hand over the call to management for closing remarks.
Thank you, sir.

Anil Jain:

Thank you very much, it has been pleasure talking to our investors friends. Let me tell you that
we remained very excited about our current and future businesses having assume market
leadership in Asia we have put our company in a position where we can deal with our
competitors very effectively and we have opened a lots of growth opportunities. In terms of
our major business segments we are seeing substantial growth, industrial packaging continues
to grow. We are seeing phenomenal growth in infrastructure which includes PV pipes where
we have shown more than 35% to 40% growth in FY'16 I think this growth will continue in
next year and of course our start performer continues to be composite cylinder where we see
this business to be probably as big as our industrial packaging business it has the potential. Our
capacity utilization is now at about 80% hence we are carrying out Brown field expansions we
will stay ahead in the demand curve in terms of our capacity for the reason we want to serve
our customers efficiently and cost effectively. So I would close on the note that we have set out
targets for ourselves FY-2021 the turnover of this company and the profits et cetera will be
double of what we have done in FY'15-FY'16 and our ROCE should be in excess of 20%. We
will work relentlessly in this direction. Thank you very much for your support and your
interest in the company. Thank you.

Moderator:

Thank you very much. Ladies and gentlemen, on behalf of Time Technoplast Limited, that
concludes this conference call. Thank you for joining us and you may now disconnect your
lines.
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